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oo « Ekenat UMbpaxuHr Mapketc Ctoke”

NMBbIEH AKTYAITUSUPAH NPOCNEKT
3A MNYBNWUYHO MPEONAITAHE HA OAJTOBE
(6e3HannyHM, cBOGOAHO NPEXBBPNAEMN)
(konexkTMBHa MHBECTULMOHHA CXemMa 3a MHBECTUPAHE B aKUMK U APYrv NIMKBUAHW
b1HaAHCOBM aKTUBM NPU NOEMaHe Ha YMEpPEH [0 BUCOK PUCK)

HorosopeH ¢oHa “Ekcnat Umbpaxunr Mapketc Ctokc” (HapudaH no-gony 0@ “Ekcnat
UmbpoxkmHr Mapketc Ctoke”, “Ekcnat UmbpaxunHr Mapketc Ctoke”, “IoroBopHus ¢poHa”
unm camo “©oHga”), opraHu3upaH u ynpaensiBaH OT YnpaensiBawo gpyxectso “Ekcnat
AceT MennpxmbHT” EAL (“YnpaenasawoTto gpyxectso”, Y1), nsgasa/npogasa Asrnose,
NnpeaocTaBslLM €AHakB/M MpaBa Ha TexHuTe nputexartenu. Bcekum paboteH ageH [OP
“Ekcnat UmbpoxuHr Mapketc CTOKC® npeanara Ha MHBECTUTOPUTE CBOW OsNOBE 3a
npogaxba n rmm nskynyBa obpaTHO MO TAXHO XenaHue. bpoat ganose Ha [JoroBopHuUs
doHA ce NpoMeHs B 3aBUCMMOCT OT o6ema n3BbpLUEeHN npogaxon n obpaTtHo M3KynyBaHe
Ha gsanose.

MbnHuat MpocnekT 3a nybnuvyHo npeanaraHe Ha asnose Ha A® “Ekcnat UMbpoKuHP
Mapketc Ctokc” (“NMpocnekTbT”) cbabpka usinata uHpopmaums, Heobxoanma 3a B3eMaHe
Ha MHBECTULMOHHO peLUeHne, BKIIOYNTENHO OCHOBHUTE pPUCKOBE, cBbp3aHu ¢ 0P “Ekcnar
UmbpokmHr Mapketc Ctoke” (“@PoHaa”) u HeroeaTa OENHOCT.

B UHTEepeCc Ha MHBECTUTOPUTE € OAa Ce 3ano3HasAT C ﬂpocneKTa, npeauv ga B3emat
peweHne ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha AWPEKTOPUTE Ha YNpaBsBaLLOTO OPYXECTBO OTroBapsT
CONMOapHO 3a Bpeaun, NPUYMHEHN OT HEBEPHW, 3abnyxgaBallyM UMW HEMBbIHU OAHHW B
Mpocnekta. CbcTaButenuTe Ha rogvwHus uHaHcoB oT4yeT Ha [oroBopHusi doHA
OTroBapAT cCOnMAapHO C TAX 3a Bpeau, NMpUYMHEHM OT HeBepHu, 3abnyxagasalim wnm
HEMb/IHN OaHHM BbB (bMHaHCOBUTE OT4YeTU Ha PoHAa, a perncTpMpaHuMaT oauMTop — 3a
BpeanTe, NPUYNHEHN OT OaUTMPAHUTE OT HEro onMHaAHCOBU OTYETH.

Komucusita 3a c¢uHaHcoB Hapsop (“Komucusara”; KOH) e norBbpauna To3u
Mpocnekt ¢ peweHune Ne 536-AP ot 20.05.2008 r., HO TOBa He O3HavaBa, 4e
Komucusita ogobpsia unm He oaobpsiBa MHBECTUpPaAHETO B npeafiaraHuTe Asanose,
HUTO Ye noemMa OTrOBOPHOCT 3a BEpPHOCTTa M NbNIHOTaTa Ha npeacTaBeHaTa B
npocnekra nHdopmauums.
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MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

MuBecTutopnte moraT ga nonydyat 6esnnatHo [Npocnekta (MbfeH M KpaTbk), 3aedHo C
BCcuYkn npunoxenusa, ot Y “Ekcnat AceT MeHnopxmbHT” EAL o1 9:00 go 18:00 4. Bceku
paboTeH geH, OT camTa www.expat.bg, kakto n BbB Bcekn oduc (“ruwe”), Ha KoeTo ce
npegnarar 3a npogaxb6a/obpaTHo u3kynyeaHe ganose Ha PoHaa.

Agpec Ha ynpasnexue n ocduc Ha Y[ “EkcnaTt Acet MeHnpxmbHT” EA[:
rp. Codus, yn. “I'. C. PakoBckn” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: N'epraHa AHOOHOBa

Odumc Ha UuBecTLumMoHeH nocpegHuk (UM) “UHTepkanutan Mapketc” A[l:
rp. Codomsa, yn. “Hobpymxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odmc Ha UuBecTLUMOHeH nocpegHuk (“UIM”) “Pean ®uHaHc” AL
rp. BapHa, yn. “A. C. Nywkunr” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odonc Ha UHBecTMLMOHEH nocpeaHuk (“UM”) “Asan UH” ALL:
rp. Codua, yn. “T. Anekcangpos” Ne 73, eTax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odmc Ha “bankaHcka KoHcynTtaHTcka KomnaHusa — UM” EAL:
rp. Codous, yn. “IMNosntaHo” Ne 9, Bx.A,crp.2, e1.5, oduc 15

Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTnpaHeto B ganoee Ha 0P “Ekcnat WmbpaxuHr Mapketc CTokc” € cBbp3aHo C
puckoBe, cneunduyHM 3a npegnaraHiTe asanose, NOo4pobHO npeactaBeHu Ha cTp. 31 um
cnegeawmTe ot lNpocnekTa.
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NMbNEH AKTYANTM3UPAH MNMPOCHNEKT HA A® “Ekcnat UmbpaxuHr MapkeTtc Ctokc”

I. AAHHU 3A AP “EKCMNAT UMBPOXWUHI MAPKETC CTOKC”

HaumeHosaHue:

[0 “Ekcnat UmbpokmHr Mapketc Ctokc”

Tun:

OTBOpEH

Puckos npogpun:

YMEpPEH 0 BUCOK pUCK

Hama Ha y4ypedsisaHe:

07.01.2008 r.

CpOK Ha cbhuwiecmeygaHe:

HAMa

Homep u dama Ha enuceaHe Ha ®oHOa 8
Peaucmbpa Ha KOH.

Ne 64 ot 25.06.2008 .

Adpec:

Codous, yn. “T. C. PakoBckn” Ne 96A

TenegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH Osn:

1 000 (xunaga) neea

Ynpaenssaw,o dpyxecmeo:.

“Ekcnat AceT MeHnaxmbHT” EALL

NHeecmuuuoHHU nocpedHUUU:

“IMNbpea PmnHaHcoBa bpokepcka Kbwa”
o0 (“NeBK”)

“Codounsa NuTepHewbHbN CektopuTtna” ALl
(“CMC”)

“YHukpegut bynbank” Al

“Emnopukn baHk — Bbunrapua” EALL

“beHuMapk ®uHaHc” Al

“Otkputune Cekroputns” OO

“l"apanTtun Cekiopntns” EAQ

“bankaHcka KoHcyntaHTcka KomnaHus —
nr” EAQ

“®uma Cekroputnz” OO

“‘EBpo — ®uHaHc* Al

“Cuturpyn Moy6sn Mapketc” OO[

.HOpobaHk Bvnrapusa” AL}

“Cocuete XeHepan Ekcnpecbank” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited*

“Pandansenbank (bwnrapus)” EAL

UHeecmuyuoHeH KOHCynmaHm:

Hukonan Bacunes Bacunes
JTbuesap Jumutpos dnmos

baHka dernozumap:

,HOpobaHk bvnrapua” Al
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MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

O0® “Ekcnat UmbpopkuHr Mapketc CTOKC” € KOMeKTMBHa WMHBECTUUMOHHA cxema oT
OTBOPEH TUM 3a MHBECTMpaHe B LEHHM KHUXa WU OpYyrv NUKBUOHU (PMHAHCOBW aKTUBM,
yypedeH 1 OCbLLEeCTBABALL, CBOSATA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a AeMHOCTTa Ha
KONEKTUBHUTE MHBECTULMOHHN CXeMWU W Ha [Jpyrn npeanpuatua  3a  KONEKTUBHO
nusectnpaHe (3OKNCAIMNKW), 3akoHa 3a nyGnu4yHOTO npeanaraHe Ha UEHHUM KHWKa
(BMMuUK) »n nogsakoHOBMTE akToBe MO MpwuiaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBM MHCTpyMeHTU (3MPU), 3akoHa 3a 3agbikeHusTa u gorosopute (33[) un
OCTaHanoTo NPUNOXMMO 3aKkoHoA4aTeNncTBo Ha Penybnuka bvnrapus.

®oHabT € 060c06EeHO MMYLLLECTBO C LieN KOSNEKTMBHO WHBECTMPaHe B MpexBbprsemu
LEHHM KHMXKA 1 ApYrY NUKBUAHWM OMHAHCOBKM akTmeKM no yn. 38, an. 1 ot 3OKNCOMNKW Ha
napuvyHn cpeactea, HabpaHu 4Ype3 nybnuyHO npeanaraHe Ha [AanoBe, KOeTo ce
OCbLLECTBABA Ha MpuHUMMA Ha pasnpefeneHve Ha pucka, OT ynpasnsaBallo OpYyXecTso.
3a Hero ce npunara pasgen XV “Opyxectso” ot 33/, ¢ nskntoyeHme Ha un. 359, an. 2um 3,
un. 360, 362, un. 363, 6ykBn “B” 1 “r’ 1 un. 364, 4OKOMKOTO B 3aKOH unu B lNpaBmnarta Ha
doHaa He e npeasuaeHo apyro. PoHOBLT ce opraHnaupa u ynpasensea ot Y[ “Ekcnat AceT
MeHnopxkmbHT” EALL M HAMa opraHu Ha ynpaeneHune. Bcuukn gencTBusi BbB Bpb3Ka C
aenHoctTa Ha PoHaa ce M3BbpLUBAT OT UMETO Ha YNpaBnsBaLLOTO APYKECTBO 3a CMeTKa
Ha ®oHpa.

doHabT u3gaBa/npogaBa AANoBe BCEKM pabOTEH AEH MO UCKaHe Ha uHBecTutopute. Cbe
3aKyrnyBaHETO Ha OAnoBe, UHBECTUTOPUTE npedasaT Ha PoHaa napudHM cpeacTea, KOUTo
YnpaBnaBalloTo APYKECTBO MHBECTMPA B Pas3fMYHU LIEHHM KHWXKA WU OPYrU NUKBUOHU
duHaHcoBm aktmBu no un. 38 ot 3OKUCANKW, npu cnasBaHe Ha HOpMaTUBHUTE
N3NCKBAHNA — C LEN ocurypsieaHe Ha nedyanba 3a mHBecTuTopuTe. Bcekn mHBECTUTOP
UMa CbOTBETEH OAn B UMYLLECTBOTO (akTmBuTe WM nacueuTe) Ha PoHOa M yyacTBa Mo
CbLUNS HAYMH B HeroBuTe neyanou n 3arybn. CobLiecTBEHO NpaBoO Ha NpuTexaTenuTe Ha
OsroBe e, Mo TAXHO WCKaHe, TexHuTe ganoBe ga 6baaT umskyneHn ot PoHga upes
YnpaBnaBaLLoTo APYKECTBO MO LieHa, KOoATO ce 6asnpa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
W oTpassaBa peanuanpaHmntTe nevyandéu nnu saryow.

[oroBopHunat ¢doHa e ot otBopeH Tun. “Kanutanbt” Ha doHOa e paBeH Ha HeTHaTa
cToMHOCT Ha aktmeute My (HCA), kosaTto He moxe ga 6bae no-manka ot 500 000 nesa.
To3n muHumaneH pasmep Tpabsa ga 6bae gocTMrHaT 4O e4Ha rogvHa OT nosiyyaBaHe Ha
paspeweHneTo ot KOH 3a opraHuaupaHe n ynpasnexHue Ha ®onga. ObpaTHO u3KynyBaHe
Ha gsanose Ha PoHaa ce gonycka cred OOCTUraHe Ha MUHUMANHUS U3UCKyeM CbrfacHO
3OKNCOMNKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmBute My OT 500 000 nB. ®oHOBLT
noanexun Ha BnuceaHe B nyonuyHute permuctpu no un. 30, an. 1, T. 5 oT 3akoHa 3a
Komucusata 3a ouHaHcos Haasop (3KOH).

I.1. YnpaBnaBallo ApyKeCTBO

HaumeHosaHue: Y[ “Excnat AceT MeHnmxmbHT” EAL]
Cedanuwe u adpec Ha yripasrneHue: Codoug, yn. “T. C. PakoBckn” Ne 96A
TernegoH (¢hakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Lama Ha yypedsieaHe: 30.07.2007 r.

Ctp.50768



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

Cpok Ha cblecmeysaHe. HAMa

PeweHue Ha KOH 3a uszdasaHe Ha ruueH3
3a ussbpuwigaHe Ha OeliIHocm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrnpaernsisauwo 0pyKecmeo:

NHdopmaums oTHOCHO npodecnoHanums onut Ha [1py»XecTBoTo

Y[ “Ekcnat AceT MenngpxmbHT' EA[Ll m3BbplUBa akTMBHA OEWMHOCT MO YNpaBrieHWe Ha
KnueHTckn aktuem oT 16.06.2008 r. [pyKecTBOTO npuTexaBa BCE OLle MaibK OMNuT,
HaTpynaH npeguMMHO B ycnoBusiTa Ha rnobanHa duHaHcoBa Kpu3a. [pyXecTBOTO
ynpasnsBa olle ABa AoroBopHu donga — AP “Ekcnat Mmoy6bn Ekyntuc” — ¢ ymepeHn go
Bucok puck n 0@ “Ekcnat boHAC” — ¢ HUCBK puck. OCHOBHO NPEANMCTBO M CUMHa YepTa
Ha Y[ e ekunbT OT cneunanuctn c¢ Gorat onut B obnactta Ha ynpaBreHUeTo W
WHBECTULMOHHUSI aHanuM3 Ha aKTMBM W Mragu ekcneptu ¢ gobpa keanudukaums w
nosHaHusa B cheparta Ha puHaHcuTe.

Ynpasnenve un dyHkumoHupaHe Ha 1P “Ekcnat UmbpoxkuHr Mapketc CTtokc”

CovrnacHo [Mpaeunarta Ha O® “Exkcnat UmbpmkmHr Mapketc CTOKC”, YnpaBnsiBalioTo
OPYXXeCcTBO, YneHoBeTe Ha HeroBuss CbBET Ha ANPEKTOPUTE N HEFOBUAT MHBECTULMOHEH
KOHCYNTaHT Cca ANMbXHW Aa AeNCcTBaT B Han-406pusi MHTEPEC Ha BCUYKU NpUTexXaTenn Ha
aanose BbB PoHAaQ, KaTo Ce PBbKOBOAAT CamMO OT TO3UM MHTEpec Mpu ynpaBrneHWeTo Ha
doHpa.

YnpaensBalloTo APYKECTBO € AJTbXHO Oa ynpaensBa gevHocTta Ha PoHpa, kaTo
n3BbplBa HabupaHe Ha MapuvyHU cpeacTBa 4vpe3 NyonuyHO npeararaHe Ha OsroBe
(npopaxba Ha pganose Ha doHaa), MHBeCTMpaHe Ha HabpaHuTe napuyHu cpeactsa B
LEHHM KHWXa N OpYyrn MHCTPYMEHTU C bmKCcupaHa JOXOAHOCT M obpaTHO U3KymnyBaHe Ha
aanosete Ha ®doHga. YnpasnsBalOTO [PYXECTBO nNpodasa M M3KyrnyBa o0bOpaTHO
asnoseTe Ha [JoroBopHuA oHA, KaTo 3a LenTa ocurypsisa mpexa ot “rmweta” (“‘ocpucn”)
3a U3BbpPLLUBAHE HA NOCOYEHUTE AENCTBUSI.

®dyHKuMNTE Ha YNpaBnaBawoTO APYXECTBO NO WMHBECTMpPaHe Ha HabpaHuTe napudHu
cpefcTtBa BKMOYBAT aHanua Ha nasapa Ha UHAHCOBU WMHCTPYMEHTW, bopmupaHe Ha
nopTenn OT LUEHHM KHWXa W [OPYrn UHBECTUUMOHHU WHCTPYMEHTWN, pPEBU3UA Ha
dopmupaHna nopTdenn n oueHka Ha HeroBaTa edeKTMBHOCT. [pu ocblLlecTBsBaHE Ha
OEeNHOCTTa CU YNpaBnsBalloTo ApYKeCTBO hopMmpa MHBECTULIMOHHWU peLLeHMs U aBa
HapexgaHust 3a TAXHOTO W3NbfIHEHWE Ha YMbSIHOMOLLUEHUTE OT HEro WHBECTULMOHHM
nocpeaHvun, C M3KIMIYEHME Ha CcnyyYauTe Ha MbpBUYHO Ny6NUYHO npeanaraHe wnu
COENKN C LEHHWU KHMKA M UHCTPYMEHTU Ha napuyHuAa nasap no nasap no yn. 38, an. 1, 7.
8, 6. ,2" nan. 2 ot un. 38, an. 1 ot 3AKNCAINKW. B nocnegHute crniydan caenkute ce
N3NbNHABAT NMPSAKO OT YNpaBnsaBalloTo OPYXKeCTBO.

Mpn npogaxbata v 0BpaTHOTO M3KyrnyBaHe Ha [OAnNoBe YNpasnsBawoTO OPYXEeCTBO
n34yncnsaBa eMUCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha AAnoBeTe Ha
doHpa nopg koHTpona Ha baHkata pgenoautap, BOAM CYETOBOACTBOTO, MOAAbPXa M
CbXpaHsiBa OTYETHOCTTA W U3NbMAHABA BCUYKM  OPYrM NOAOGHWM  3a4bIDKEHMS.
YnpaBnsaBawoTo APYXeCTBO YnpasnsiBa USAMOCTHAaTa MapKeTUHroBa [AEWHOCT Ha
[oroBopHusi poHA M M3BBPLIBA BCUYKM OPYrM OEWHOCTU, KOUTO ca HeobXoaMMu BbB
BPb3Ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHMPaHe 1 npekpaTtaBaHe Ha doHaa.
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Mpn ocbluecTBsBaHe Ha ropenocodeHuTe (PyHKUMM YNpaBnsBawoTO OPYKEeCTBO B3ema
peLlleHnsa No BCUYKM BBNPOCKU, CBbP3aHM C opraHmMsaumnaTta, 4eMHOCTTa U npekpaTaBaHeTo
Ha ®oHAaa, BKNHOYUTENHO:

. N3meHeHne n gonbnHeHne Ha lNpasunarta Ha ®oHAaa, Ha [NMpaBunarta 3a oueHka Ha
noptdenna, lNpaBunaTta 3a ynpaBneHne Ha pucka N Opyrn BbTPELLUHM aKTOBE, KaKTO W
OTHOCHO aKkTyanuampaHe Ha To3u [MpocnekT;

. CkntoyBaHe, KOHTPOST BbpXY MW3NbIHEHMETO, MNpekpaTsaBaHe W pasBangHe Ha
porosopute ¢ baHkaTa genosntap M UHBECTULMOHHWUTE MOCPEAHUUM, W3MbIHABALUN
WHBECTULMOHHUTE HapexXaaHWsa OTHOCHO ynpasrieHneTo Ha noptdenna Ha doHAaa;

° N36op n oceoboxaaBaHe Ha peructpupaHute oantopu Ha ®oHaa;

. N3roTBsiHE Ha roguwHMa (OUHAHCOB OTYET U NPUEMAHETO My cnepj 3aBepka OT
n3bpaHuTe perncTpmpaHn OguTopu;

. ExxegHeBHO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHga, HCA Ha

eavH [Osin, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha o6paTHO W3KyrnyBaHe Ha HerosuTe
OAnoBe;

° BsemaHe Ha pelleHus 3a BpPEMEHHO crnvpaHe/Bb3obHOBsIBaHE Ha 06paTHOTO
N3KyrnyBaHe M 3a yabihkaBaHe CPOKa Ha BPEMEHHOTO CNMpaHe Ha 0O6pPaTHOTO N3KyMyBaHeE;
o B3emaHe Ha pelueHVe 3a CKIoYBaHe Ha AOroBop 3a 3aeMm;

o B3emaHe Ha pelueHuns 0THOCHO npeobpasyBaHe u npekpaTtaBaHe Ha PoHAaa;

o N36op Ha nukBMOaTOpP/M MpU HacTbMBaHe Ha OCHOBaHME 3a MpeKkpaTsBaHe Ha
doHpa.

CovrnacHo lNpasunata Ha ®oHAa, Bb3HarpaXxaeHMeTo Ha YnpaBnsaBalloToO APYKECTBO ce
onpegens rno cnegHust HaunH;

a) (pukcupaHo Bb3HarpakgeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
(HCA) Ha JoroBopHus ¢oHA Ha roauwHa 6a3a. Bb3HarpaxaeHneTo ce HaumcnsBa BCEKM
paboTeH OeH;

6) nnaBawo Bb3HarpaxaeHne B pasmep Ha 15% OT peanusmpaHaTa JOXO4HOCT, KOETO ce
Hauncnsea Bcekn paboTeH AeH Bbpxy abcontoTHus pbCT Ha HCA, a MMEHHO Bbpxy
nonoxutenHata pasnuka (ako nma Takasa) mexay HCA 3a Tekywusa geH u no-Bucokarta
OT crnegHvTe [Be CTOMHOCTW: nocnegHata maumcneHa HCA (3a nocnegHus npegxoneH
paboTeH geH) u Han-Bucokata HCA o MmoMeHTa, nocTurHata npes KkanengapHaTta rogvHa.
ToBa Bb3HarpaxxgeHve ce AbiKM U Hauucnsaea camo B criydan, ye HCA Ha eavH gsn 3a
TEeKyWwmMs AeH e No-Bucoka egHoBpeMeHHo oT HCA Ha eauH gan 3a nocnegHus npeaxodeH
neH, B konto e madmncneHa HCA n ot Han-Bucokata HCA Ha eauH gsan, nocturHaTta oo
MOMEHTa npe3 kKaneHgapHata roguMHa. Ha 1 sHyapu Bcdka roguHa nocturHararta
AOXOOHOCT ce “3aHynsBa”, T.e. Cnyxu 3a 6asa 3a m3dncnsBaHe Ha OOXOO4HOCTTa npes
HOBaTa kaneHgapHa rogvHa, KaTo 3a nbpBaTa roguHa oOT CbluecTByBaHeTO Ha dPoHaa
HavyanHata pgaTta, OT KOSATO 3anoyBa CpaBHSABAHETO Ha MocTurHatata OOXOOHOCT e
nbpBaTa garta, Ha KosTo 3arno4yBa npegraraHeTo Ha asinosete Ha PoHaa.

Mo cBos NpeLeHka B onpeneneHn gHy YNpaBnsaBaloTo APYKECTBO MOXe Aa HE HauMcnu
HUKAKBO MMM Aa Ha4ucnM no-marnko OT AOMYCTMMOTO Bb3HarpakageHue. Hauucnenute
npes mMeceua OHEBHW Bb3HarpaxieHusd ce 3annawaTt Ha YnpaBnABalloTO APYKeCTBO
CyMapHO 3a Luenuda MeceL, B Ha4arnoTo Ha cnejBallng mecell.

OcBeH Bb3HarpaxxgeHneTo Ha YnpaensBawloTo OPYKECTBO, pa3xoamTe 3a OerHOCTTa Ha
doHaa BKMOYBAT:

. Becunuku pasxoam no ydpegsasaHeTo Ha [JoroBopHUS poHA, BKIKOYUTENHO Takcu Ha
Komucuata 3a msgaBaHe Ha paspelleHne 3a opraHusMpaHe u ynpasreHne Ha PoHaa,
Takca Ha LleHTpanHua genosutap 3a pernctpupaHe Ha ganosete Ha PoHaa, Takca Ha
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BopcaTa 3a npuemaHe 3a TbproBusi Ha AsnoBeTe Ha PoHAA, KAKTO U Bb3HaArpaxaeHus Ha
KOHCYNTaHTK;

. Bb3HarpaxxgeHne Ha baHkaTta penosutap — cbrnacHo goroBopa ¢ Bbadkata
aenosnTap;
. Bb3HarpaxgeHus 1 Takcu Ha MHBECTULMOHHUTE nocpeaHuun, 6aHku, Bopcata u

LleHTpanHua genosuTap, u gpyrm nogobHW, CBbp3aHW C MHBECTUPAHE Ha aKkTMBUTE Ha
[oroBopHua coHa;

. Bb3HarpaxgeHMeTo Ha OguTopuTe 3a 3aBepka Ha roguwHuMs OMHaAHCOB OTYET Ha
[oroBopHuna coHO, pasxoguTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTu C
WHBECTUTOPUTE, TEKYLLUMTE TakCU 3a Haa30p, YNEHCTBO M Apyrn nogobHn Ha KomucusaTa,
Bopcarta n LleHTpanHua genosuTtap v 4pyry AbpKaBHW OpraHn U MHCTUTYLMKN, CBbP3aHu C
genHocTTa Ha PoHAa;

° Pa3xoante no OCBLLECTBEHW COENKM C LEHHU KHMKa WUnuM OpYyrn JNIMKBUAHM
(PMHAHCOBM aKTMBM U MpU NPeoLieHKa Ha MHBECTULMUTE B TaKMBa LIEHHU KHMXKA U aKTUBM,
pa3xoauTe OT OTpUUATENHN KyPCOBU Pasfnki, U3BbHPEOHW pa3xoam, KOUTO HE ca Mo BMHA
Ha OJTBXXHOCTHM Nvua, KakTO U ApYyrM pasxoaw, onpeaeneHn no npegpugeHust B 3akoHa
pen;

. Opyrn pasxoaun, NocoyeHn B npaBunaTta 3a cmeTka Ha PoHaa, cbaebHu n gpyru
pa3xodn, CBbp3aHM CbC 3aWuTa WHTEpPecuTe Ha npuTexaTenute Ha Adnose B
[oroBopHna ®PoHA, KaKTO M APYrn M3BbHPEOHW pasxogu, CBbp3aHn C OEeWMHOCTTa Ha
doHpa.

Bcuukn pasxoaum, Henocodenn B MNpaBunaTta Ha PoHAa KaTo pasxoau 3a Herosa CMETKa,
ca 3a CMeTka Ha YnpaensiBalloTo ApyxecTBo. 1o cBos npeleHka YnpaBnsiBalloToO
APY)XECTBO MOXe [a Ce OTKake [a CUM Bb3CTaHOBM pasxodu, KOUTO € M3BBbPLUMIO BbB
Bpb3ka C gelHocTTa Ha dPoHaa, HesaBMCUMO, Ye nonagaT B HAKOA OT KaTeropuuTe,
NMocoYeHM No-rope KaTo TakuBa 3a cMeTka Ha PoHaa.

Opyrn KONEKTUBHM WNHBECTULIMOHHW cXemun, ynpasnasadHu o1 Y “Ekcnat Acet
MenupxkmbHT” EAL

Kbm pgatata Ha nybnukyBaHe Ha Hactoswwma [Mpocnekt Ha OP “ Ekcnat UmbpoxuHr
Mapketc CToKC” — pgoroBopeH ¢OHO C arpecmBeH WHBECTULMOHEH npodun,
YnpaBnaBaLloTo APYKECTBO yrnpasnsasa owe Asa gorosopHu ¢doHaa: AP “Exkcnat BoHac”
— C KOHCepBaTMBEH MHBeCTUUMOHeH npocmn n AP “Ekcnat moybwvn Ekyutuc” — ¢
arpecmnBeH MHBECTULIMOHEH NMpodun.

[aHHM 3a uyrneHoBeTe Ha yrnpaBUTENHUTE U KOHTponHuTe opraHn Ha YO “Ekcnat Acet
MenumpxkmbHT” EAL

Y “Ekcnat Acet MeHnopxkmbHT' EAL e BnucaHo B TbproBCKUA perucrbp npes mecel,
HoemBpu 2007 r. [pyxecTBOTO MMa e4HOCTENeHHa cuctema Ha ynpasneHne — CbBeT Ha
OVpPEKTOpUTE, CbCTOSLW, Ce OT TpU M3nYEeCcKn nuua.

[aHHKn 3a uneHoBeTe Ha CbBeTa Ha OMpekTopuTe Ha YNpaBnsaABallOTO APYXECTBO ca
npegcraBeHn No-gony.

Hukonan BacuneB BacuneB — W3nbnHuteneH pupektop M 4YneH Ha CbBeTa Ha
anpekTopuTe
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O6bpasosaHue
1996 r. — 1997 r.

1995 . — 1997 r.
1994 r. — 1995 .
1990 r. — 1994 r.
HonbriHumernHa

Keasnugukayus
1999r.

lNpogbecuoHarneH onum
Centemepu 2010 1. — oo

MOMEHTa

2009 . — 0o MOMeHTa

2009 r. — 0o MOMeHTa

2005r.-2009.

2003 r. —2005r.

2001 r.-2003r.

2001 r.-2005r.

2000 r.—-2001r.

1997 r. — 2000 .

1997 1.

1996 r. — 1997 .

1993 r. -1994 .

KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanmsaumns no
AaHb4yHa NonMTMKa U UHAHCK

BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXayHapoaHa MKOHOMMKA U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio |7I0pK, CALL,
Bakanaebp no 6usHec agMUHUCTPaLMS, PUHAHCU 1 MKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp No MKOHOMUKA U MEHUIKMBHT

Ceptudmumnpan puHaHcoB aHanuTuk (CFA)

“Ekcnat Anda” ALl, uneH Ha CbBeTa Ha AMpekTopuTe

“Ekcnat Kanutan” A[l, npeacraButen n U3nbiHUTENEH OUPEKTOP
“Ekcnat Npyn” EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

MWHUCTBP Ha AbpXXaBHaTa agMUHUCTPaUUS U
agMunHucTpaTuBHaTa pedopma

3amecTHUK MUHUCTBP-NpeacenaTen u MMHUCTBLP Ha TpaHcnopTa
M cboOLLLeHnATa

3aMeCTHUK MUHUCTbBPp-Npeacenaten n MI/IHI/ICT'bp Ha
MKOHOMMKaTa

39-0 1 40-0 HapogHo cbbpaHue, HapoaeH npeacTaBuTen

LAZARD CAPITAL MARKETS, JloHOoH, BenukobputaHus,
Crapwu BuuenpesnaeHT; dupektop “lNpoyyBaHns 3a LleHTpanHa
n N3touyna EBpona’

UBS WARBURG (6uswe Warburg Dillon Read), JloHaoH,
BenukobpuTtaHus, AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL, AHanusatop
“PasBuBaLLm ce eBpoOnenckn kanutanosu nasapu’

SBC WARBURG, Tokuo, AnoHnda, AHanusaTtop no cTpaTterna Ha
ANOHCKMUTE PMHAHCOBU Nasapu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbyeH
KOHCYNTaHT
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1988 r.—1990 .

LLikona 3a 3anacHu oduuepu

UszebpuweaHa usebH [pyxecmeomo deliHOCM, KOSIMO € om 3Ha4yeHue ¢ oarned deliHocmma

Ha Opy»xecmeomo

OcBeH nocoYeHuTe MO-rope 3aemMaHu ANMbXHOCTM KbM AaTaTa Ha Hactodwms [MpocnekT,
Hukonan Bacunes He n3BbpLUBa gpyra genHocT u3ebH Y[ “Ecknat AceT MeHnmpxkmbHT” EALL

Hukona CumeoHoB fAHkoB — [peancenarten Ha CbBeTa Ha gUpeKTopuTe

Obpa3sosaHue
1991 r.— 1994 r.

1984 r. — 1990 .

lNpogbecuoHarneH onum
HekemBpn 2007 r. — oo
MOMEHTA

HekemBpn 2006 r. — oo
MOMEHTA

OktomBpun 2006 1. — o
MOMEHTa

2005 . - 2006 .

2002 r. —2005r.

2001 r. — 2003 .

2000 r.—2001 .

2000 r.—-2001r.

1998 r. — 2000 .

HonbiHumernHu
deliHocmu u
aHaaxxumeHmu
2004 r. — 2005 .

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

AHrnuncka rumHasmus — rp. lNnoeame, 3aBbpLueHa CbC 3MnaTeH
Medan

“Ekcnat Anda” ALl, Npencepaten Ha CbBeTa Ha ANPEKTOPUTE
“Ekcnat Kanutan” ALl, Npeacenaten Ha CbBeTa Ha ANpeEKTOpUTE
“Nekctpa HeasmxkumocTtn” ALl, Npeacepaten Ha CbBeTa Ha

AVpeKTopuTe

MuHMCTEPCTBO Ha TpaHcnopTa, CbBETHUK HA8 MUHUCTBLPA MO
BbMNpocuTe Ha PUPMEHOTO ynpaBrieHne n KoHLecumTe

MUWHMUCTEPCTBO Ha TpaHcnopTa U cbobLeHusTa, 3aMeCTHUK-
MWHUCTBP, OTFOBOPEH 3a (PMPMEHOTO yrpaBrieHne 1 KOHLecumnTe

MWHUCTEPCTBO Ha MKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTroBOPEH 3a NonuTukaTta B 06nacTra Ha NPOMULLNIEHOTO
NPON3BOACTBO

“‘HadbTtekc bbvnrapus Xonaunur” ALl, Buuenpe3angeHt
“CHabgsBaHe n Tbproeud”, uneH Ha CbBeTa Ha ANpPEKTOpUTE

“‘Hadbtekc MeTtpon” AL, N3nbnHUTENEH ANPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe

“Coneen Cogn” Al, PUHAHCOB MEHNAXBP

HaumoHanHa komnanus MNpuctanuwa, MNpegcenaren Ha
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2001 r.—2003 .
2002 r.—2004 .

2002 r.—2003r.

2001 r. —2003r.

2001 r. —2003r.

2003 r. — 2003 .

2001 r. - 2003 .

ynpaBuUTENHUS CbBET
[OvpxaBeH hpoHa 3emenenue, YneH Ha YnpaBuTenHnsa cbBeT
“Nykonn Hedbtoxum Byprac” AL, yneH Ha Hag3opHus cbBeT

“‘bbnrapcka PentuHrosa AreHuus” All, uneH Ha CbBeTa Ha
AVpekTopuTe

MexaysepomcteH cbBeT no BMK n MIM kbm MuHuctepckm
cbBeT, YneH Ha CbBeTa

Komuncus no 6eacteums 1 aapumn kbM MUHUCTEPCKM CBBET, YNEH
Ha KomucuaTta

®oHp 3a n3BexaaHe Ha A0peHn CbopaXeHna OT ekcnyioatauua,
YJ1€H Ha yl'lpaBI/ITeJ'IHI/IFI CbBET

Komucuna 3a BpeEMEHHU 3aLlLUTHN MEPKWN, I'Ipe,u,cenaTen

UzebpuweaHa u3sbH [pyxxecmeomo deliHocm, KOSIMO e om 3HadYeHue ¢ oened deliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHUTE No-rope 3aeMaHn ANbXHOCTU KbM AataTa Ha HacTosawms MNpocnekT,
Hukona AHkoB He n3BbpLiBa Apyra gerHocTt n3sbH Y “EcknaTt AceT MeHnmxmbHT” EALL

MapuHa NnameHoBa TogopoBa — YneH Ha CbBeTa Ha AUPEeKTopUTe

ObpasosaHue
®epyapun 2009 .

Man 2004 r.

Ot ®eBpyapu 2004 r. oo
Anpun 2004 .

1998 r. — 2003 .

lNpogbecuoHarneH onum
Mapt 2011 1. — go
MOMeHTa

tFOHKM 2009 r. — mapT 2011
r.

FOHKn 2009 . — oo
MOMEHTa

O6y4eHne no apbutpax n megmaung
EBponencku cbio3 — EBponencku counaneH dpoHa MHBecTMumnm B
xopata n AnnaHc 3a npaBHO B3auMOLENCTBUE

O6yueHne no BoaeHe Ha fgena npea EBponewnckmsa cba B
Crapcbypr

3aBbpLUeH Obp)KaBeH IOPUONYECKN CTaX KaTO CTaXkaHT lopucT
MwuHncTepcTBO Ha NpaBocbaMeTo Ha Penybnuka bvnrapus

Marunctbp no npaso, CY “Cs. KnumeHT Oxpunackun”
“Ekcnat beta” AACWUL, npeacenaten Ha CbBeTa Ha
anpektopute

“‘Ekcnat beta” ALICUL,, uneH Ha CbBeTa Ha gnpekTopuTe

Y[ “Ekcnat AceT MeHnmxkmbHT” EALL, UneH Ha CbBeTa Ha
anpektopute
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Ot Man 2009 . oo “Excnat Kanutan” ALl, lNpaBeH KoHcynTaHT Ha CbBeTa Ha
MOMEHTa AvpekTopute
2005r.—-2009r. ApBokaTtcko apyxecTtBo “I'pyikuH, TaH4yoBCku, Bennykos” — rp.

Codona, Agsokat

2004 r. — 2005 . Apgokat kbM Coduncka rpagcka konerms
2001 r.—2004 . CopyxeHue “AnnaHc 3a npaBHoO B3aumogenctaeme”, MeHnopxKbp
NpoeKTn

UsebpuweaHa ussnbH [pyxecmeomo deliHocm, KOImMo e om 3HadeHue ¢ oened deliHocmma
Ha Apyxecmeomo

OcBeH NocoveHNTE No-rope 3aeMaHun ANbXHOCTU KbM JaTaTta Ha HacToswwms MNpocnekT,
MapwuHa TogopoBa He n3BbpLUBa gpyra gernHocT n3ebH Y[ “Ecknat AceT MeHngpxmbHT” EALL

3anucaH U BHECEH KanuTan

OcHoBHuaT kanutan Ha Y[ “Ekcnat AceT MeHngxmbHT' EALl € B pa3amep Ha 360 000
neea, pasnpegeneH B 360 6posa 6e3HanuMyHM akumMu, ¢ HOMMHanHa cTtorMHocT oT 1 000
neea Bcsika. LlenuaT kanutan e 3anucaH n BHECEH OT egHOonuYHus cobctBeHuk “EkcnaTt
Kanutan” AL

1.2. MHBECTULNOHHM nocpegHnun " UHBECTUUMNOHEH KOHCYNTAaHT

[aHHM 32 UHBECTULIMOHHUTE NOCPEeaHULIN

MHBECTULIMOHHM nocpeaHunun, KOUTO LwWe Wum3nbJ/iHABaAT WMHBECTULMNOHHUTE pelleHna “n
HapeXgaHuna Ha yl'lpaBJ'IﬂBaLLl,OTO AOPYy>XeCTBO npun doHpa ca:

“NbpBa PuHaHcoBa Bpokepcka Kbuia”

HaumeHoeaHue: oo

Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpus, yn. “EHoc” Ne 2

TenegoH (gpakc): + 359 2 810 6400, cpakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): fibh@ffbh.bg

EnekmpoHHa cmpaHuua: www.ffbh.bg

[Jama Ha y4pedsieaHe: 27.03.1991 .

Homep u Oama Ha pa3speweHuemo Ha
K®H 3a usebpweaHe Ha deliHOcm Kamo
wri:

Pewernne Ne 102-MM1/08.02.2006 r. Ha
KoH

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0015

CobluecTBeHM ycnoBusa Ha gorosopa ¢ “INbpBa PmuHaHcoBa Bpokepcka Kbwa” 004

CovrnacHo ckntodeHns Ha 01.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHunyectso BC-AA-6212 ot 25.06.2008 r., UM “lMbpBa PuHaHcoBa Bpokepcka
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Kbwa” OO npuema ga uv3nbiHABa MNOpbYKUTE (HapexgaHusTa) Ha YnpaBnsaBaloTo
OPYKECTBO 3a CKMNOYBaHe U U3NbJIHEHWE B Bbnrapns Ha cOoenku ¢ LEeHHU KHUXKa U apyru
nukenagHu pnHancosn aktnem no no yn. 38 ot 3OKNCAIMKN ot nmeTto Ha YnpaensiBawoTo
OPYXXeCTBO, OencTBawo 3a cmeTka Ha [orosopeH doHa “Ekcnat UmbpaxuHr Mapketc
CToKC”. YNnpaBnsiBawoTo OPYXECTBO, OT CBOE MME U 3a cMmeTKa Ha [oroBopHusi oHA,
3annawla Ha MHBECTULMOHHUSA NOCPEAHMK Bb3HarpaxaeHne Ha 6a3a BbBeAeH MUHMManeH
npar Ha u3nbJiHeHNe Ha nopbyka Ha b®B — Codusa ALl oT 3 neBa Ha M3NbHEHA NOPBHYKA,
KakTo criegsa:

. Mpwn nokynka nnun npogaxoda Ha obnuraumm nnu OUK:

a) B cny4ain 4ye nopbukaTa ce U3NbrHABa Ha YacTu B pasnnyHM TbProBCkM cecun Ha BOb
— Codoua Al, To BCSAKO crie4Ballo U3NbIIHEHWE crned OCTUraHe Ha MUHUManHus npar ce
TakcyBa no 0.1% OT CTOMHOCTTa Ha BCSIKa CKoYeHa caernka.

6) B cnyyan 4e nopbykaTa ce M3NbIHSBA Ha YacTu B eQHa TbproBcka cecus Ha bPb —
Cooua Al n obwarta cyma Ha KOMUCMOHHaTa MO CKMIOYEHUTE CAENKU HaaxBbphs
MUHUMAIHUA npar, TO BCUYKM U3NbIHEHNUs ce TakcyBaT no 0.1% OT CTOMHOCTTa Ha BCsKa
CKMoveHa caernka.

B) B cnyyan 4ye nopbykaTa ce U3MNbIHSABA Ha 4YacTu B eQHa Tbproecka cecusi Ha BOb —
Cocma Al n obwaTta cyma Ha KOMUCMOHHATA MO CKIKOYEHUTE COENKW He HaaxBbprs
MUHUMAIrHUA npar, TO NMbPBOTO U3MbIIHEHNE Ce TakCcyBa C MUHUManHWs npar oT 3 nesa, a
BCUYKWN OCTaHanu U3nbJfHEHUS He ce TakcyBar.

o Mpun nokynka unun npogaxba Ha akumm 1 gpyrn PUHAHCOBU UHCTPYMEHTH:

a) B cnyyan 4ye nopbykaTa ce U3NbIHABA Ha YacTu B pasfnnyHM TbProBcku cecum Ha bPb
— Codousa ALl, TO BCAKO criefBallo U3NbIIHEHWE crnea AOCTUraHe Ha MUHUManHus npar ce
TakcyBa no 0.4% OT CTOMHOCTTa Ha BCSKa CKoveHa caernka.

©) B cniyyai 4ye nopbuykata ce M3NbIIHABA Ha 4YacTu B edHa TbproBcka cecusd Ha bOb —
Cocoua Al n obwarta cyma Ha KOMUCMOHHATa MO CKIIOYEHUTE COENKU HaaXBbpns
MUHUMAIHUA npar, TO BCUYKM U3MbINHEHUs1 ce TakcyBaT no 0.4% OT CTOMHOCTTa Ha BCsika
CKITlOMEeHa caernka.

B) B cnyyan 4ye nopbykata ce u3NbIHABa Ha YacTu B eAHa TbproBcka cecusi Ha b®b —
Codma Al n obuwata cyma Ha KOMWCUOHHATA MO CKIIOYEHUTE COENKW He HaaxXBbpng
MUHUMAIHUA npar, TO NbPBOTO U3MNbIIHEHNE Ce TakCyBa C MUHMManHWs npar oT 3 neea, a
BCUYKN OCTaHanu U3nNbrHEHNS He Ce TakcyBar.

HorosopbT ¢ UMM “IMbpBa ®PuHaHcoBa bpokepcka Kbwa” OO/ Bnmsa B cuna oT MOMEHTa
Ha BnuceaHe Ha [oroBopHus doHA B pernctbpa Ha KOH n ce ckno4vBa 3a HeonpegeneH
cpok. [loroBopbT ce npekpaTaBa a) No B3aUMHO MUCMEHO Cbrriacue Ha cTtpaHuTe; 6) c
NMMCMEHO Npean3BeCcTUe Ha BCsKa edHa OT CTpaHuTe, CbC CPOK Ha NpeausBecTUeTo Han-
Marnko TpuaeceT [HW; B) C MpekpaTsiBaHe Ha lopUANYECKOTO fvue UM OTHEMaHe Ha
fnMUeH3a Ha HAKOS OT cTpaHuTe no [oroeopa; r) Npu NocTaHOBABAHE Ha pelleHue 3a
OTKpUBaHE Ha MPOM3BOACTBO MO HECBLCTOATENHOCT Ha HAKOS OT CTpaHuTe; 4) B Apyrn
crny4vau, npeaBvaEHN B 3aKOHa.

Kbm porosopa 3a 6pokepcku ycnyru ¢ UM “Mepea PuHaHcoBa Bpokepcka Kbwa” OO0 e
CKITIOMEH aHeKC 3a U3MbIIHEHWE Ha HapexaaHusa 3a cAernku ¢ PUHAHCOBU MHCTPYMEHTH,
pornycHaTu 3a TbproBuss Ha doHgoBa 6opca B bBykypew, — Penybnuka PymbHUSA.
NHBECTULUMOHHUAT NOCPedHVK U3BbpLUBa CAErNkW, 3a cMeTka M puck Ha PoHpa, ¢
(OMHAHCOBM  WHCTPYMEHTW, TbpryBaHn Ha doHgoBata ©Oopca, kaTo npeaasa
HapexgaHuaTa 3a Mokynka n npogaxba Ha (PUHAHCOBW UHCTPYMEHTU 3a U3NBbIIHEHWETO
UM Ha MecTeH 3a PymbHUSA nHBecTuumnoHeH nocpegHuk “KBC Securities Romania” S.A.,
HaONeXHO NuUeH3npaH OT KOMMETEeHTHUS Haa30peH opraH Ha penybrnvka PymbHuA. 3a
CKITIOMEHUTE CAENKM ce ObIMKN Bb3HarpaxaeHve B pasmep Ha:
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° 0.75% oT cTOMHOCTTa Ha caenkaTa npw NoKynka uny npogaxbda Ha akuuu;
0.10% oT cToMHOCTTa Ha caenkaTa 3a NoKynka unu npogaxbta Ha obnuraumn/OUK.

HaumeHosaHue:- Cochuna WUHTepHewbHBLN CekOpUTU3
Anl
Cedanuwe u adpec Ha yripasrneHue: rp. Cochus, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuua: WWW.Sis.bg
LHama Ha y4pedsieaHe: 27.07.1998 r.
fomep u Oama Ha paspewlenuemo Ha|pe o e No 262-UM/05.04.2006 r. Ha
K®H 3a usebpweaHe Ha deliHOCm Kamo
. KoH
WrI:
PezucmpauuoHeH Homep 8 KOH. Ne PI-03-0157

CobulecTBeHU ycnoBus Ha gorosopa cbe “Codusa MHTepHewbHbn Cekioputns” ALl

CovrnacHo ckntodeHna gorosop, UM “Codma NHTepHewbHbN Cektoputnad” ALl nssbpliBa
cpewy Bb3HarpaxgeHve caenkm C¢  UHAHCOBM  WMHCTPYMEHTWM OT WUMEeTO Ha
YnpaBnaBalloTo OpyXecTBO, AeWCTBaALLO 3a cMeTka Ha [doroBopHus (poHA U Ha Heros
PUCK, CbrnacHO MOPbBYKM MOL4adeHN OT YMpaBMsBaLLOTO APYXECTBO. YNpaBnsiBaLLOTO
OpYXecTBO, 3a cMeTka Ha [oroBopHua ¢oHg, ObimKku Ha HBECTULMOHHUA MOCPEaHUK
KOMUCMOHA 1 HanpaBeHUTe 3a U3BbPLUBAHETO HAa CAENKUTE Pas3HOCKM, KakTo creaBa:

3a cgenku ¢ uHaHCOBM MHCTPYMeHTU Ha “Bbnrapcka doHpgosa Bopca — Codumsa” AL
(“BPB — Codpua AL"):

. 0.10% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caernka 3a nokynka unm npogaxba Ha
obnuraunn/OLUK;
. 0.40% OT cTOMHOCTTa Ha BCsiKa KOHKpeTHa cAernka 3a Nokynka unu npogaxba Ha

akunm n apyru (*)VIHaHCOBI/I MHCTPYMEHTN.

3a caenku U3BbH ropenocoveHmnTe (BKITYUTENHO Ha ApYru nasapw), Bb3HarpaxaeHue ce
onpegens cbrnacHo TapudaTta 3a Takcn n kommcnonn Ha UMM “Codouma VIHTepHeLWwbHBLN
Cektoputnz” AL

JloroBOpbT Ce CKIoYBa 3a Cpok OT 1 (eaHa) rognHa oT NOANMCBaHETO My U ce NpekpaTsBa
npu U3TUYaHe Ha CPOKa, 3a KOWTO e ckniodeH. KoraTto npeay M3TM4aHeTo Ha CpoKa HUKOS
OT CTpaHWTe He yBeoOMM [pyrata CTpaHa, 4Ye Le cuuTa [JOroBopa 3a MNpekpaTeH C
N3TUYaHeTO Ha cpoka My, TOV ce NpoablhkaBa aBTOMaTU4YHO 3a olle 1 (eaHa) roguHa.

HaumeHosaHue: “YHukpeaut Bynb6ank” Al

rp. Codoms, panoH BwapaxgaHe,
nn. “Ceeta Hegensa” Ne 7

Cedanuwe u adpec Ha ynpasreHue:

TenegoH (¢hakc): +359 2 923 2121; cakc +359 2 923 2120
EnekmpoHeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg
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“Yuukpegut bynbank” ALl e BnucaHa B
Lama Ha peacucmpauyusi: CIrc no dupmeHo geno Ne 2010/1990 r.
Ha 16.05.1990 r.

Jinuensma Ne 100-00485/17.11.99 r.,
akTyanusnpaHa cbcC 3anoseg Ne P 22-
514/19.10.00 Ha YnpaBuTenHus CbBeET Ha
BHB, npenuueHsnpaHa PO 22-
841/07.05.07

PezucmpauuoHeH Homep 8 KOH kamo UTT: | Ne PI-03-0084

Homep u dama Ha paspeweHuemo 3a
usebpuieaHe Ha baHkoga OeliHocm:

ChbluecTBeHM ycnoBus Ha gorosopa ¢ “Yrukpeant bynoank” Al

YnpaBnsBaLLloTO APY>KECTBO, OT CBOE MME M 3a cMeTka Ha [loroBopHusi poHA, Bb3nara, a
“Yuukpeant bynbaHk” ALl B Ka4yeCTBOTO W Ha WMHBECTULUMOHEH MNOCPEAHMK Mpuvema na
nocpeaHnyn npu nokynka n/wnu npogaxdba Ha PUHAHCOBN MHCTPYMEHTU, TbPryBaHU Ha
MecTata 3a TbproBus (“nasapu’), KaTto OCbBLUECTBSIBA CBOSITA AEWHOCT B pPaMKUTE Ha
AoroBopa OT CBOE MMe, HO Mo NopbyKa (HapexaaHe) u 3a cMeTKa, Ha pUCK N OTFTOBOPHOCT
Ha YnpaBnsaBalLOTO OPYKECTBO. YNpaBnaABaLLOTO OPYKECTBO, 3a CMeTKa Ha [JoroBopHUs
doHA, ABbIMKN HA MHBECTULMOHHMS MOCPEAHNK KOMUCUOHA 3a CKIToYEHUTE caenkn Ha bPb
— Codust B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnurauumm, Kakto U KOMUCUOHU B
pasnuyeH pasmep 3a CAenkn Ha apyrn 6opcu B Apyru AbpXKasu.

° [loroBopbT ce ckroyBa 3a HeonpegeneH CPoK M ce npekpaTaBa: a) No B3aMMHO
cbrnacue Ha cTpaHute; 6) OT Bcsika OT CTpaHMTE C eOHOCEAMUYHO MUCMEHO
npeamsBecTne, OTNPaBeHO A0 HacpeliHaTa CTpaHa; M B) ako KNMEHTbT He 3annawa
OBIDKAMW TakCu U/ KOMMCUOHHW 3a CPOK NO-AbAblr OT €ANH MeCeL.

HaumeHoesaHue: “EmMnopuku baHk — Bbnrapua” EA[]
Cedanutwe u adpec Ha yrpassieHue: rp. Codumga, 6yn. “KHarnHa Mapusa Jlynsa
Ne 2, eT. 5
TerneoH: +3592 917 1717; +359 2 917 1156
EnekmpoHeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuya: www.emporiki.bg
“Emnopukn bank — bBvnrapua’ EAL e
LHama Ha peaucmpayus: BnncaHa B CIC no dwupmeHo peno Ne
21376/1994 r.
lNpennueHnsnpaxa. JinueHs 3a
Homep u dama Ha paspeweHuemo 3a | u3BbpwBaHe Ha 0GaHkoBa  AEWHOCT
usebpuweaHe Ha baHkoga deliHocm: CbrnacHo 3anoseg PO 22-
0860/07.05.2007
PeweHue Ha HaO30pHUsi oOpeaH 3a
usfasaHe Ha paspeluieHue 3a uszsbpuigaHe | Ne 100-00501/18.11.1999 r.
Ha detiHocm kamo UIT.

CoblecTBeHU ycnoBus Ha gorosopa ¢ “Emnopukn BaHk — Bunrapuga” EAQ
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CovrnacHo ckntoveHus goroeop, UM “Emnopukn bank — Benrapua” EAL nssbpluBa cpelty
Bb3HarpaxgeHne caenkMm ¢ (PUHAHCOBU WHCTPYMEHTW OT MMETO Ha YnpaBnaBalloTo
OpYyXecTBO, OencTeBawo 3a cMmeTka Ha [oroBopeH (poHO U Ha HEroB PUCK, CbriacHo
NopbYKM nofadeHn OT YNpasfsiBawWOTO APYXKEeCTBO. YNpasBnsBawoTO APYXecTBO, 3a
cmeTka Ha [loroBopeH doHA, ObMKM Ha WMHBECTULMOHHMA NOCPEenHUMK KOMWUCUMOHA W
HanpaBeHNTe 3a M3BBLPLUBAHETO Ha COENKNUTE pasHOCKK, KakTo cneasa:

3a Bcdka oOTAenHa chenka ce 3annawia KOMUCUOHa (Bb3HarpakgeHue) CbrnacHo
TapudpaTta Ha “Emnopukn baHk — Bbnrapua” EALl, akTyanHa KbM gaTata Ha nnawaHeTo
unu cbrnacHo Bb3HarpaxaeHune 3a Bpokepcku ycnyru, nocoyeHo B NpunoxeHne Ne 4,
npegcraBnsiBawlo HepasaerHa vyacT oT gorosopa 3a 6pokepcku ycnyru ¢ “Emnopukn baHk
— Bbvnrapua” EAL.

o [loroBopbT ce CkniovBa 3a HeonpederneH CPoK M ce npekpatsea: a) No B3aMMHO
cbrnacue Ha ctpaHute; 6) OT BCsSika OT CTpaHuTe C ABYCEeAMUYHO NMUCMEHO nNpeanssecTtue,
OTNpaBeHO OO0 HacpellHaTa cTpaHa; U B) egHocTpaHHO oT “Emnopuku bank — bvnrapusa”
EALl ako KNMeHTLT He 3annawa AbMKUMN TaKCu U/ KOMUCUOHHWN 3a CPOK MO-AbSblr OT
eauH mMecel.

HaumeHoegaHue: “BeHuMapk ®uHaHc” AL]
Cedanuwe u adpec Ha yrpasrneHue: rp. Cochus, yn. “Buckap nnaHnHa” Ne 19
TeneghoH,pakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
[Jama Ha y4pedsieaHe: 18.12.2003 .
Homep u Oama Ha pPaspeweHuemo Ha|p. .o e No 179-UM/09.03.2004 r. Ha
K®H 3a ussbpuweaHe Ha OeliIHOCM Kamo
. KoH
Wri.
PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0212

ChbluecTBeHM ycnoBus Ha gorosopa cbe “beHyMapk PmuHaHc” AL

CovrnacHo ckntodeHnss pgorosop, WM “BenHuMapk ®uHaHc” ALl usBbpluBa cpeLly
Bb3HarpaxgeHve caenkm ¢ (UHaHCOBU WHCTPYMEHTW, [OMyCcHaTW 3a TbproBus Ha
perynupaH nasap “‘b®b — Codwms” A OT umeTo Ha YnpaBnsaBallOTO AOPYXKECTBO,
AencTBawo 3a cmeTka Ha [loroBopHus (bOHA M HA HEroB PUCK, CbINAcCHO MOPbYKM
nogageHyn oT YnpaBnsBallOoTO APYKECTBO. YNpaBNABaLOTO APYKECTBO, 3a CMeTKa Ha
[oroBopHus oA, ObMKN Ha HBECTULMOHHMSA NOCPEAHNK KOMUCUOHA N HanpaBeHuTe 3a
N3BBbPLLBAHETO HA CAENKUTE Pa3HOCKN, KaKTO cneaga:

3a BcsAka OTAenHa caenka ce 3annawa KomucmoHa (“Bb3HarpaxgeHue”) cbrracHo
TapudpaTa Ha “beHuMapk ®uHaHc” ALl, akTyanHa KbM aTaTa Ha nnaliaHeTo.

HaumeHoegaHue: “Otkputune Cekroputns” 00[

Benukobputanmsa, JloHgoH EC2R  6DN,

Cedanuwe u adpec Ha yrnpasreHue: Moorgate 30-34, 1% floor

TernegoH: +44 207 826 8200
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Qakc: +44 207 826 8201

EnekmpoHeH adpec (e-mail): info@otkritie.com

EnekmpoHHa cmpaHuya: www.otkritie.com
“OTKpUTHE Cektopntns” ooLn e
peructpupaHa no cunata Ha “The

Lama Ha peacucmpauyusi: companies Act 1985” BbB
Benukobputanmsa Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUSI OpeaH 3a

u3fasaHe Ha paspeleHue 3a u3sebpuweaHe | Ne 225539

Ha OeltiHocm kamo UIT.

CobluectBeHun ycnoBus Ha gorosopa ¢ “Otkputne Cektoputns” OO0

CovrnacHo obwwute ycnosus Ha “Otkputne Cekopntnz” OO[, OpyKeCcTBOTO M3BBLpPLUBA
cpewy Bb3HarpaxgeHve caenku C  PUHAHCOBUM  WHCTPYMEHTM OT WMEeTO Ha
YnpaBnsiBaLLoTo APY>KECTBO, AENCTBALLO0 3a CMeTKa Ha [loroBopeH hoHA 1 Ha HEroB pPUCK,
CbIMAaCHO MOPbBYKM nNodadeHn oT YNpaensaBawWoOTO APYXKECTBO. YNpaBnsiBalOTO
OpyXecTBO, 3a cmeTka Ha [oroBopeH (oHA, ObImKM Ha VHBECTUUMOHHWA nocpenHuK
KOMWCMOHA M HanpaBeHUTE 3a U3BBLPLLUBAHETO Ha CAESNKUTE Pa3HOCKM, KakTo creasa:

3a Bcsika oTgenHa cgenka ce 3annawia KoOMMCUOHa (Bb3HarpaXgeHue) CbrnacHo
Tapudpata Ha “Otkputne Cekioputns” OO/, akTyanHa KbM faTaTa Ha nnalaHeTo.

o [oroBopbT ce CkMYBa 3a HeonpedeneH CPOK U ce npekpaTsaBa OT BCsSKa OT
cTpaHute 6e3 npeaussecTue.

HaumeHoegaHue: “T'apaHTtu Cekroputns” EA[]
Typuusa, Wctanbyn, bewwktaw 34337,
Celanuwe u adpec Ha yrnpasreHue: Demirkent Sokak No.l1, Etiler Mahallesi
Tepecik Yolu
TerneoH: + 90212 384 1010
@akc: + 90 212 352 4240
EnekmpoHeH adpec (e-mail): garantisecurities@garanti.com.tr
EnekmpoHHa cmpaHuya: www.garantisecurities.com
‘“apaHTn Cekioputns” EAL e
LHama Ha pesucmpauyusi: pernctpupaHa B Typums Ha 27.05.1991 r.

nog Homep 235103-182669

PaspeweHue Ha Hald30pHUSI opeaH 3a
usfaeaHe Ha paspeuweHue 3a ussbpuwigaHe | Ne ARK/ASA-160
Ha detiHocm kamo UIT.

CobluecTBeHu ycnoBus Ha gorosopa ¢ “N'apaHtu Cektoputus” EAQ

CovrnacHo cknioveHus pgorosop, “MapaHtm  Cekioputns” EAL  wu3BbpwBa cpelyy
Bb3HarpaxgeHve caenku ¢ UHAHCOBU WMHCTPYMEHTM OT UMETO Ha YnpaensiBalloTo
APYXeCTBO, OENCTBALLO 3a cMmeTka Ha [oroBopeH hOHO U Ha HEroB PUCK, CbIMacHO
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nopbYkM nodadeHn OT YMpaBnABallOTO APYXECTBO. YMNpasnABaWOTO APYKECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, OAbMKM Ha VIHBECTUUMOHHUA MNocpefHUMK KOMUCUMOHA U
HanpaBeHUTEe 3a U3BBLPLLBAHETO Ha CAENKNTE PasHOCKW, KakTo creaBa:

3a Bcska oTgenHa caenka ce 3annawia KOMUCMOHA (Bb3HarpaxgeHue) B pasMep Ha
0.20%.

. [oroBopbT ce CKMYBa 3a HeonpedeneH CPoK U ce mpekpaTtsiBa: a) OT Bcsika OT
cTpaHute ¢ 30-gHEBHO MMCMEHO Npeau3BecTue, OTNpPaBEHO OO HacpelwlHaTa cTpaHa; 0)
He3abaBHO eOHOCTpaHHO OT ABEeTe CTpaHu, B criydyal Ha GaHKpyT unv nukBuaaums Ha
e[Ha OT CTpaHuUTe, ako T He npekpaTn aenHocT B 30-OHEBEH CPOK OT 0OsIBABAHETO Ha
GaHKpyT 1N NuUKBMAaUMNa 1 B) He3abaBHO eAHOCTPaHHO OT ABETE CTpaHu, B Criyvan Ye ce
HapyLlaT 3aabimkeHusTa no gorosopa v B 30-OHEBEH CPOK OT yBe4OMsiBaHe 3a TakoBa
HapyLleHne He 6baaT B3eTU MEPKM 32 OTCTPaAHSABAHETO My.

“bankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

rp. Codwma, yn. “lNosutaHo” Ne 9,
BX.A,crp.2, e1.5, odomc 15

HaumeHosaHue:

Cedanuwe u adpec Ha yrpasrneHue:

TenegoH,pakc: +359 2 9813 559; +359 2 9803 954
EnekmpoHeH adpec (e-mail): alex@bac.bg

EnekmpoHHa cmpaHuua: www.bac.bg

Lama Ha yupedsisaHe: 11.07.2003 .

Pewenne Ne 90- N11/28.05.2003 Ha KPH,
Pelwienne Ne 169-111/08.03.2006 Ha KOH
n Pewenne Ne 1597-UM/17.12.2008 r. Ha
KoH

PeaucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0206

Homep u Oama Ha pa3speweHuemo Ha
K®H 3a ussbpuweaHe Ha OellHOCM Kamo
wri:

CobluecTBeHM ycnoBus Ha gorosopa ¢ “bankaHcka KoHcyntanTcka Komnanua — UIM” EAQ

YnpaBnaBaLloTo APYKECTBO, OT CBOE MMe U 3a cMmeTKa Ha [loroBopHusa dhoHa, Bbanara, a
“bankaHcka KoHcyntaHTcka Komnanus — UM” EAL B kayecTBOTO M Ha WMHBECTULIMOHEH
nocpeaHVK npveMa [fa MnocpeaHuyn npu nokynka w/vnu npogaxba Ha uHaHcoBM
WHCTPYMEHTW, TbpryBaHn Ha MecTaTta 3a Tbproeus (‘nasapun”), KaTo oCbLLECTBABa CBOATA
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO Nopbyka (HapexaaHe) n 3a CMeTka,
Ha PUCK M OTTOBOPHOCT Ha YNpaBnsiBallOTO APYXECTBO. YNpaBnABaLloTO APYXECTBO, 3a
cMmeTka Ha [loroBopHusi (oHAO, AbIMKM HA WHBECTULMOHHWUA MOCPEOHWK KOMUCMOHA B
pa3mep Ha:

. 0,3 % oT nasapHata CTOMHOCT Ha (MHAHCOBUTE WHCTPYMEHTU, 32 KOUTO €
HapeaeHOo NoKynka, npoaaxba nnu 3amsHa — 3a NopbYkM Ha bbnrapcka goHagoBa 6opca —
Codma ALl. Benuku gpyrn pasxogm U KOMUCMOHHKM MO CAENKM KbM BopcaTta u LieHTpanHus
aenosutap B bbrrapus, ca BKAOYeHM B Ta3n KOMUCUOHA ;

. 0.7 % oT nasapHaTa CTOMHOCT Ha (PWHAHCOBUTE WHCTPYMEHTW, 3a KOUTO e
HapedeHO MnoKyrnka, npogaxba wnu 3amsiHa — 3a NopbykM Ha Bykypeuwikata doHaosa
6opca. Bcuukn gpyrm pasxogm M KOMUCMOHHWM MO COEnkM KbM Gopcata M LeHTpanHus
aenosutap B PyMbHMSA, ca BKIHOYEHN B Ta3n KOMUCUOHA.
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° 3a cmeTka Ha YnpasnsiBawoTo Apy»ecTBo ca Takcn Ha BKK UM EALL, cBbp3aHu ¢
doHpa 3a KomneHcmpaHe Ha NHBecTuTOopuUTE.
) [oroBopbT ce cknoyBa 3a Cpok oT 1 (egHa) rogvMHa OT MOANUCBaHETO My U ce

npekpaTsisa Npu U3TM4aHe Ha Cpoka, 3a KOMTO € CKMoYeH. AKO HacCTOSILLUMAT AOroBop He
O6bAe npekpaTeH OT edHa OT CTpaHWUTe NPWU M3TMYaHe Ha cpoka, ToW ce MpoAbikaBa C
owe 1 (egHa) roguHa.

HaumeHosaHue: “Puma Cekroputns” 00[

Cedanuuue u adpec Ha ypasreHue: XbpBatusa, Bapaxaunn 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

“@uma Cektoputns” OO[ e pernctpupaHa
LHama Ha peasucmpauusi: B XbpBaTtusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha HaO30pHUSI OpeaH 3a
u3daeaHe Ha pa3peuweHue 3a U3ebpuisaHe
Ha deliHocm Kamo UIT:

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

ChbluecTBeHM ycnoBus Ha gorosopa ¢ “©uma Cekioputns” OO0

CobrnacHo ckniodeHna pgorosop, “Ouma  Cektoputns” OO wu3sBbpliBa cpelly
Bb3HarpaxageHve caenkn ¢ UHAHCOBM WMHCTPYMEHTM OT MMETO Ha YnpaBnsiBalloTo
OpYyXecTBO, OencTBawo 3a cMmeTka Ha [oroBopeH OoHO M Ha HEroB PUCK, CbrNacHo
NOpPBbYKM NOAaZAEHN OT YNpaBnsABallOTO APYXECTBO. YNpaBnsaBaLlOTO APYXeCTBO, 3a
cmeTka Ha [oroBopeH oHA, AbMKM Ha WHBECTUUMOHHUSA MNOCPEeaHWK KOMUCUOHA
(Bb3HarpaxxgeHue) KakTo crefBa:

. 0.2 % oT nasapHaTa CTOMHOCT Ha aKLuMK, 3a KOUTO € HapeAeHOo NoKynka, npoaaxba
uUnun 3amsiHa — 3a NopbYkN Ha XbpBaTckaTa oHaoBa 6opca;

o 0.1 % oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOUTO € HapeaeHO MOKYMKa,
npogaxoba nnun samsiHa — 3a NopbYkM Ha XbpBaTckata doHaoBa bopca;

o [oroBopbT ce CckMYBa 3a HeonpederneH CPOoK U ce npekpaTaBa OT BCAKa OT
cTpaHuTe ¢ 15-AHEBHO NUCMEHO Npeau3BecTue, OTNPaBEHO A0 HacpeLHaTa cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Al

Cedanuwe u adpec Ha yrpasrneHue: 2% gsqgvm, Gyn. ,Xpuctochop Konym6™ Ne
TenegboH,pakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com

EnekmpoHHa cmpaHuua: www.euro-fin.com

Hama Ha y4pedsieaHe: 08.11.1993 .
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PaspeweHue Ha Had30pHUSI oOpz2aH 3a
u3daeaHe Ha pa3peluweHue 3a U3ebpuieaHe
Ha OeliHocm kamo UIT:

PeweHne No 224-1I1/18.12.1996 r. Ha
K®H

PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0004

CbllecTBeHU ycnoBus Ha gorosopa ¢ “Espo — ®uHaHc” ALl

CovrnacHo ckntodeHns gorosop, WM “EBpo — duHaHc” ALl um3BbpliBa cpely
Bb3HarpaxgeHne caenkM ¢ (PUHAHCOBU WHCTPYMEHTW OT MMETO Ha YnpaBnaBalloTo
OPpYXeCcTBO, AeNCTBaLLO 3a cMeTka Ha [oroBopHus (poHO M Ha HEeroB pUCK, CbrnacHo
NopbYKM nofadeHn OT YNpasfsiBaWOTO APYXKEeCTBO. YNpasBnsBawoTO APYXecCTBO, 3a
cmveTka Ha [oroBopHust oOHA, ObIMKM Ha WMHBECTULMOHHUS MOCPEAHWK KOMWCUMOHA W
HanpaBeHUTE 3a M3BbPLUBAHETO Ha COENKNTE Pa3HOCKN, KaKTo crneasa:

3a caenkn ¢ uHaAHCOBM MHCTPYMEHTU Ha “bbnrapcka ®ongoea bopca — Codumsa” AL
(“BPBb — Codpua ALL"):

° 0.10% OT CTOMHOCTTa Ha BCsika KOHKPETHa cAernka 3a Nokynka unu npogaxba Ha
obnuraunn/OLUK;
. 0.25% OT CTOMHOCTTa Ha BCsiKa KOHKpeTHa cAernka 3a Nokynka unu npogaxba Ha

akumm n apyrm (OMHaAHCOBM MHCTPYMEHTM npu meceyeH obopot o 100 000 neea. lMpu
mMeceyeH obopotr Haa 100 000 neea, Bb3HArpaXKOeHWETO Ce Onpedensl CbrnacHo
MpunoxeHune Ne1 kbM noanucaHms [JoroBop 3a UHBECTULMOHHW YCNyrn n genHoctun ot 07.
10. 2011 r.

3a coenku n3BbH ropenocoYeHnTe (BKIKYUTENHO Ha ApYri na3apu), Bb3HarpaxaeHune ce
onpegens cbrnacHo Tapudara 3a Takeyn n kommcuonu Ha UM “EBpo — dunHaHc” ALl

o [oroBopbT ce ckrouBa 3a HeonpeaeneH CPoK CPOK M ce npekpaTtaBa npu: a) no
B3aMMHO CbfflacMe Ha CTpaHuTe, u3paseHo B NMCMeHa dopma; 6) ¢ eaHOMece4vHOo
NMMCMEHO Npeau3BecTue OT BCsSKa OT CTpaHWUTE; B) MPWU NUNca Ha nnawjaHe oT CTpaHa Ha
YnpaBnsBawoTo [OPYXECTBO Ha KOMWCMOWUTE 3a MNOMeyYnuTencku ycnyrn, wwnm Ha
OBbIMKUMUTE CYMU MO CAENKN C (DMHAHCOBU MHCTPYMEHTU U/UNn OpYrn TakCu, KOMUCUOHW,
n/vnn Bb3HArpaXxaeHust 3a CPOK No-Abfnbr OT 5 (neT) paboTHM OHWM OT Aartata Ha
Bb3HMKBAHETO HA 3a4b/HKEHUETO.

HaumeHosaHue: “Cuturpyn Noy6tn Mapketc” 00

Benukobputanuna, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrpasneHue: Canada Square, Citigroup Centre

TenegoH,pakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuya: www.citi.com
“Cuturpyn Mmoy6bn MapkeTtc® e
LHama Ha peaucmpauusi: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3peuweHue Ha HaO30pHUS OpaaH 3a
u3daeaHe Ha paspeuleHue 3a U38bpliaHe
Ha deliHocm kamo UIT:

Ne 124384
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ChbluecTBeHM ycnoBus Ha gorosopa cbe “Cuturpyn noyown Mapketc” OO0

CobrnacHo obwute ycnosus Ha “Cuturpyn noy6wvn Mapketc” OO[, ApyxecTtBoTo
N3BbpPLUBA CpeLly Bb3HarpaxgeHue TpaH3akuum ¢ obnuraumm Wvnm gpyrm Obnrosu LEHHU
KHWXa OT MMETO Ha YnpasndBalLlOTO APYKECTBO, AeMCTBaWoO 3a cMeTka Ha [JoroBopeH
OHA N Ha HEeroB PUCK, CbriacHO NOPbBLYKM MOAadeHU OT YNpaBnsBallOTO OPYXKECTBO.
YnpaBnaBawloTo APYKEeCTBO, 3a cMeTKa Ha [loroBopeH hoHg, Abimkn Ha VIHBECTULMOHHUS
NocCpeaHNK KOMUCMOHA N HanpaBeHUTE 3a M3BBLPLUBAHETO Ha COENKUTE Pa3HOCKM, KaKTo
cnepnBa:

3a Bcdka OTAenHa chenka ce 3annalla KOMUCUOHa (Bb3HarpakgeHue) CbrracHo
Tapudbata Ha “Cuturpyn Moy6bvn Mapketc” OO[], akTyanHa kbMm gataTta Ha nnawaHeTo.
[loroBopeHNTE KOMUCMOHHWM HE BKMNOYBAT TakCW, KOUTO MoraT ga O6baar HauumcrneHu ot
cboTBeTHaTa bopca, KaKTo U He BKIHOYBAT NPUMOXKMMUTE MECTHU JaHbLM U TakCu.

o CpokbT Ha [loroBopa ce ycTaHOBSIBa KaTo MbpBOHA4YaneH CPoK OT edHa roguHa.
Ako OBe cegmuum npegu Kpasi Ha NbpBOHAYanHUSA CPoK He Obae M3npaTteHo MUCMEHO
npegmssectme ot KnmeHta wnm [locpegHuka [o gpyrata crpaHa, [doroBopbT ce
noaHOBsIBa aBTOMAaTU4HO 3a HOBW €OHOrOAWMLLHM CPOKOBE, OCBEH ako KnMeHTbT unu
MocpeaHMKbT He M3NpaTAaT NMCMEHO NpeamsBecTue ABe ceaMuum npeau M3TMYaHeTo Ha
MbpBOHaYarHUA CPOK WNU Ha Opyr edHorogulieH CpoK Ha nogHOBABaHe 3a CBOETO
XenaHve ga npekpaTtart HacTosawms [Jorosop.

HaumeHosaHue: “lOpobaHk Bbnrapua” AL
Cedanuwe u adpec Ha yripasreHue: rp. Codoms,yn. ,OkonoBpbCTeH NbT” Ne260
TenegoH (¢hakc): +359 2 81 66 499; dhakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“Opobank bwvnrapms” AL e BnucaHa B
Lama Ha peacucmpauyusi: CIrC no cdoumpmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

Jinuenauna Ne b-05/1991 r., aktyanusunpaHa
Homep u dama Ha paspeweHuemo 3a | cbC 3anosen Ne P[0 22-2252/16.11.2009
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutens Ha BbHB, npomeHeHa cbC
3anoBeq Ne P11 22 — 2201/ 12.10.2012 .

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

CobluecTBeHM ycnoBus Ha gorosopa ¢ “lKOpobaHk bunrapuga” A

CovrnacHo [lpegmeta Ha pgoroBopa “lOpobaHk bBbnrapus” AL npuema cpewy
Bb3HarpaxaeHne fa CKMuBa U U3NbIHABA, KaKTo U Aa MNOCPEOHNYN 3a CKITOYBAHETO Ha
CAENKM ¢ bMHaAHCOBM MHCTPYMEHTU 3a cMeTka Ha doHaa, Npu yCnoBus, onpeaeneHn 3a
BCsiKa caernka B OTAEeNHO, nognucaHo ot Asete CTpaHu, HapexaaHe.

3a Bcdka OTAenHa chenka ce 3annawia KOMUCUOHa (Bb3HarpaxgeHue) CbrnacHo
Tapucata Ha “KOpobaHk bBbnrapua” ALl akTyanHa KbM fJaTata Ha nnawaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKMYBAaT Takcw, KOUMTO MoraTt ga 6baaT HauucneHu ot
cboTBeTHaTa Bopca, KaKTo 1 He BKNOYBAT NPUIOXUMUTE MECTHU AaHbLM N TaKCw.

| HaumeHosaHue: | “Cocmete Xenepan Excnpec6ank” Al |
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Celanuwe u adpec Ha yrnpasseHue:

rp. BapHa, 6yn.“Bnagucnaes BapHeH4uK’,
Ne 92

TenedoH (dakc):

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

EnekmpoHeH adpec (e-mail):

sqeb.office@socqen.com

EnekmpoHHa cmpaHuya:

http://www.sgeb.bg

Lama Ha peacucmpauyusi:

“Cocuete XeHepan EkcnpecbaHk” ALl e
BnmcaHa B CIC no dwmpmeHo gerno Ne
4024/1993r.

Homep u dama Ha paspeweHuemo 3a
u3ebpuisaHe Ha baHkosa OeliHocm:

Peluenne Ha BHB 3a nsgasaHe Ha nuueHs
3a 6aHkoBa gerHocT Ne176, 03.06.1993 r.

PeaucmpauuoHeH Homep 8 KBH kamo UIT.

Ne PI'-03-0078/02.07.1997 r.

CobluecTBeHn ycnoBusa Ha gorosopa cbe “Cocmete XeHepan Ekcnpecbank” Al

CvovrnacHo lNpegmeTta Ha goroBopa “Cocuete XXeHepan ExkcnpecbaHk” ALl npuema npu
HapexgaHe OT cTpaHa Ha KnueHTa ga ckntoysa n nsanbnHasa Caenku ¢ AbNroBu LEHHN
KHMWXXa Bb3 OCHOBA Ha HaAnexHo NOMbIIHEHU M NpeAcTaBeHun HapexaaHus 3a caenku.
CoenknTe no HacTosLWwmMsa OOroBop MoraT ga obaar:

a) coenku 3a 3akynyBaHe Ha Gbnrapckv AbpxasBHW LeHHU kHwka (OLK) Ha nbpBryeH

nasap oT MMeTo N 3a CMETKa Ha KnneHTa;

6) coenku 3a nokynka unuv npogaxba Ha AbMroBU LEHHW KHWXa, pasnnyHu OT
nMocoYeHuTe B T. @) No-rope, Kato baHkaTa n3nbrHsABa Te3M cAernku 3a CBosi COOCTBEHA
CMeTKa KaTo HacpelleH KOHTpareHT Mo TAX Npu cnasBaHe Ha npuHuuna ,JocTtaBka

cpewy nnawaHe” — Delivery vs.

Payment (DVP),

wnn Ha 6asa ,JoctaBka cC

npeaBapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a BcdAka oOTAenHa chenka ce 3annawia KoMUCHOHa (B'bSHana)K,D,eHVIe) CbrnacHo

Tapudata Ha
nnawiaHeTo.

“‘Cocnete XeHepan ExcnpecbaHk” AJ[l akTyanHa KbM jJatata Ha

HaumeHosaHue:

“Ata Yatirim Menkul Kiymetler® A.S.

Cedanuwe u adpec Ha yrpasrneHue:

Typumsa, Uchabyn, Emirhan Caddesi
No.145 A Blok Kat 11 Balmumcu Besiktas

TenedoH (dakc):

+90 (212) 310 6260; dhakc+90 (212) 310
6269

EnekmpoHeH adpec (e-mail):

investmentbanking@atainvest.com

EnekmpoHHa cmpaHuua:

http://www.atainvest.com

Hama Ha peaucmpayusi:

“‘Ata Yatirim Menkul Kiymetler* A.S. e
pernctpmpaHa B Typums Ha 17.08.1998 r.
nog Homep 270412/217994

PaspeweHue Ha Had30pHUSI oOp2aH 3a
u3daeaHe Ha pa3pelleHuUe 3a U3ebpuieaHe
Ha deliHocm kamo UIT:

NeARK/ASA-266 /12.02.1998 .

CobluectBeHn ycnoBus Ha gorosopa ¢ “Ata Yatirim Menkul Kiymetler® A.S.
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CovrnacHo lNpeameta Ha goroBopa “Ata Yatirim Menkul Kiymetler A.S. npuema cpelty
Bb3HarpaxaeHue Aa CKroYBa M U3NbIIHABA, KakTO M Aa NOCPEAHMYMN 3a CKIIOYBAHETO Ha
CAENKM ¢ PUHAHCOBM MHCTPYMEHTU 3a cMeTKa Ha PoHaa.

3a Bcdka OTAenHa chenka ce 3anfalla KOMWUCUMOHA (Bb3HarpakgeHue) CbrracHo
Tapudata Ha “Ata Yatirim Menkul Kiymetler” A.S. aktyanHa kbMm gataTa Ha nnawiaHeTo.
[loroBopeH/Te KOMUCMOHHM He BKMYBaT Takcw, KOUTo morat ga 6baaT HauucneHu ot
cboTBeTHaTa bopca, KakTo 1 He BKNIOYBAT NPUIOXUMUTE MECTHU AaHbLM N TaKCw.

HaumeHoegaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuwe u adpec Ha ynpasreHue: Riverside, London SEI 2AQ
TenedoH (cakc): +44 20 7070 0152; dbakc+44 207 070 0130
EnekmpoHeH adpec (e-mail). traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“‘ConvergEx Limited“ e peructpupaHa B
LHama Ha pesucmpauusi: AHrnna Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Hald30pHUSI oOpeaH 3a
usfaeaHe Ha paspelweHue 3a ussbpuwigaHe | Ne 472780 /22.01.2008 r.
Ha OetiHocm kamo UIT.

CobluecTBeHM ycnoBus Ha gorosopa ¢ “ConvergEx Limited”

CovrnacHo lNpegmeTta Ha goroBopa “ConvergEx Limited” npuema cpelly Bb3HarpaxxgeHue
Aa CKNoYBa M M3NbMHABA, KakTO M Aa MoCpedHWYn 3a CKMYBaHETO Ha CAEenku ¢
hMHAHCOBM UHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a BCska oTAenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxgeHue) CbriacHo
Tapudpata Ha “ConvergEx Limited* aktyanHa kbM gataTta Ha nnawaHeTto. [loroBopeHuTe
KOMUCWMOHHM He BKIHOYBAT TaKCW, KOUTO MoraT Aa ObgaT HauMcrneHu OT CbOTBETHAaTa
Bopca, KaKTo U He BKNoYBAT MPUITOXKMMUTE MECTHU JAaHbLM U TaKCW.

HaumeHosaHue: “PanchanseHbaHk (bbnrapusa)” EAL
Cedanuwe u adpec Ha yripasrieHue: rp. Codous,byn. ,Hukona Banuapos” Ne55
TerneoH (¢hakc): +359 2 919 85 101; chakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“PandansenbaHk(bwnrapus)* Al e
Lama Ha peaucmpayus: BnucaHa B CIC no dwupmeHo geno Ne

Ne14195/94 r. Ha 01.08.1994 .

JInueHsmna Ne Bb-12/1994 r., akTyanusmpaHa
Homep u dama Ha paspeweHuemo 3a | cbec 3anoBeg Ne P[ 22 - 0850/07.05.2007
usebpuweaHe Ha baHkoga deliHocm: Ha Ynpasutena Ha BHB n cbc 3anoseq Ne
PO 22 - 2254/16.11.2009 r.

PeaucmpauyuoHeH Homep 8 KOH kamo UIT: | Ne PI'-03-0089/28.05.1997
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CobluecTBeHM ycnoBus Ha gorosopa ¢ “PandanseHbank (bwnrapua)’ EAL

CvrnacHo lNMpegmeTta Ha goroBopa “PandanseHbank (Bwnrapusa)” EAL npuema cpelty
Bb3HarpaxgeHue fa CKroyBa M U3NbIHABA, KaKTO U Ja NOoCpedHNYM 3a CKIToYBaHeTo Ha
CAenkn ¢ PUHAHCOBM MHCTPYMEHTM OT MMETO M 3a cMeTka Ha doHpa npu ycrioBus 3a
BCSKa caernka onpefeneHyu B oTAernHa, nognucaHa OT ABeTe CTpaHu nopwbuyka. [Mpu
nogaBaHe Ha Mopbyka 3a MOKyMKa Ha (PMHAHCOBWU MHCTPYMeHTU [locpeaHuKbT n3nckea
YnpaBnsBaLwoTo ApYyKeCTBO Aa My OCUrypu pasnonaramoct ¢ HeobxoaumuTe cpeacTBa
no caenkara, BKIIOYUTESNHO HeroBaTa KOMUCUOHHA, B paMKUTE Ha nepmroa 3a CETbIIMEHT.

3a Bcdka OTAenHa chenka ce 3annawia KOMUCUOHa (Bb3HarpaXgeHue) CbrnacHo
TapudaTa Ha “Pandansenbank (bBvnrapus)” EALl aktyanHa kbM gatarta Ha nnaijaHeTo.

[aHHM 3a UHBECTULIMOHHUS KOHCYNTaHT

MHBeCTULMOHUTE pelleHnst Npu ynpaBneHneTo Ha aktuemute Ha OO “Ekcnat UMbpokuHr
MapkeTc CTokC” Lie 6baaTt B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3anpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexXasaly
ceptucpmkat Ne 412-MK/02.06.2014 r., u3pgageH ot KOH 3a npugobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMTAHT.

O6bpasosaHue

1996 . — 1997 r. KEIO UNIVERSITY, Tokuno, Anonus, Cneymanmsauma no
AaHbyHa NONUTUKA U pnHaHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXayHapoaHa MKOHOMUKA U OUHaHCK

1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Vopk, CALL,
Bbakanasbp no 6usHec agMMHUCTPaUms, PUHAHCU U MKOHOMMKA

1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewia, YHrapus, bakanasbp N0 MIKOHOMWKA U MEHUIKMBHT

LonsaHumenHa

Keanugukayus

1999 . CepTtuduumnpar puHaHcoB aHanutuk (CFA)

lNpogbecuoHarneH onum

Centemepu 2010 1. — oo “Ekcnat Anda” ALl, uneH Ha CbBeTa Ha ANPEKTOpUTE

MOMEHTa

2009 r. — oo momeHTa “Ekcnat Kanutan” A[l, npeacraButen n U3nbriHUTENEH OUPEKTOP
2009 r. — oo MomMeHTa “Ekcnat Npyn” EOO[, egHonmyeH cobCTBEHMK Ha KanuTana
2005 r.—-2009r. MuWHUCTBP Ha ObpKaBHaTa agMUHUCTPaLUA U

agMuHUCTpaTuBHaTa pedopma

2003 r. — 2005 . 3amMecTHVK MUHUCTBbpP-NpeaceaaTen n MMHUCTBLP Ha TpaHcnopTa
N cboOLLLeHnATa
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2001 r.—-2003r.

2001 r. -2005r.

2000 r. —-2001r.

1997 r. — 2000 r.

1997 r.

1996 r. — 1997 .

1993 r. -1994 .

1988 . — 1990 .

3aMeCTHUK MUHUCTbBP-Npeacenates n MI/IHI/ICT'bp Ha
MKOHOMUKaTa

39-0 n 40-0 HapogHo cvbpaHne, HapoaeH NpeacTaBuTen

LAZARD CAPITAL MARKETS, JloHgoH, Benukobputanus,
Crapwu BuuenpesunaeHT; dupektop “lNpoyyBaHus 3a LleHTpanHa
n N3toyHa EBpona’

UBS WARBURG (6uewe Warburg Dillon Read), JToHaoH,
BenukobputaHus, AcounnpaH MpekTop

SBC WARBURG DILLON READ, Hio I7Iop|<, CALl, AHannsatop
“PasBuBaLLym ce eBpONENCKM Kanutanosu nasapun’

SBC WARBURG, Tokuo, AnoHns, AHanusaTop no ctpaTerns Ha
ANOHCKMUTE PMHAHCOBU Nasapu

COOPERS & LYBRAND, byaanelua, YHrapus, laHbuyeH
KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

2. Jlbyesap OumutpoB [MMOB, NUUEH3MpPaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasaly,
ceptucdmkat Ne 373-MK/18.09.2012 r., u3pageH ot KPH 3a npmpoobuto npaBo 3a
N3BbPLLBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

O6bpasosaHue
2008 r. — 2009 .

2007 r.— 2008 .

2004 r. — 2007 r.

JonbrnHumernHa
Keanugukayusi
2013 .

2012r.

lNpogbecuoHarneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

YHusepcuteT ,JJoduH" — Mapuxk, 2-pa Marnctbpcka cTeneH -
Master 2: YnpasneHne Ha akTueu

YuusepcuteT Jlym MNacteop®, Ctpacbypr,1-8a Marnctbpcka
cteneH - Master 1: duHaHCK 1 ynpaBneHue Ha pucka

YHusepcutet Jlyn MNMactbop®, Ctpacbypr, ®paHums, bakansbp —
Licence: KonnyectBeHn Metoamn, UKOHOMMKA N MEHUAXKMBHT

CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

CepTudpmkat 3a npmaobuto NpaBo 3a U3BbPLLBAHE Ha OENHOCT
kaTto NHBecTnumoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tv bu An AceT MeHnopxmbHT” EAL, MopTdhonno MeHnmxsp

Y]] “ObwmHcka 6anka AceT MennopxmbHT” EALL, NaseH
onepaTuBEH ONPEKTOP
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20.03.2012 — 23.07.2012 Y[ “O6uwmHcka 6aHka AceT MenHnmkmbHT' EA, N3nbnHuTeneH
AnpekTop n YneH Ha CbBeTa Ha ANUpeKTopuTe

01.03.2012 - 01.03.2013  “O6wwHcka 6aHka” AL, HawanHuk otgen Kanutanosu nasapu
01.03.2010 po 01.03.2012 “Twu bu An AceT MeHnpxmbHT EAL, MNMopTdonmo MeHNDKbP

22.12.2008 po 30.09.2009 AXA Investment Managers, ACUCTEHT NOpT(PONNO MEHNAXBP B
otaen ,Fixed Income — Euro Aggregate”

1.3. BaHka geno3uTap

[HaHHun 3a BaHkaTa geno3urtap

HaumeHoegaHue: “lOpobaHk Bbnrapua” AL}
Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpus,yn.”OkonoBpbcTeH NbT” Ne 260
TernegoH (¢hakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
“KOpobaHk Bwnrapusa” ALl e BnucaHa B
LHama Ha peaucmpayus: CI'C no compmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInuensna Ne B-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBeq Ne Pl 22-2252/16.11.2009
usebpuwieaHe Ha baHkogsa deliHocm: Ha YnpaButens Ha BHB, npomeHeHa cbC
3anoBeq Ne P[] 22 — 2201/ 12.10.2012 .

ColecTBEHM YCNOBUS Ha goroBopa ¢ baHkara genosurap

CobrnacHo CKkmoveHUst OOroBOp Mexay YNpaBnsBalloTO APYXKEeCTBO, AEWCTBallo 3a
cmeTka Ha doHaa, OoT eaHa cTpaHa, u baHkata genosuTap, OT Apyra cTpaHa, nocnegHarta
we okasea Ha [ “Ekcnat UmbpoxmHr Mapketc CTokc” crniegHuTe OCHOBHW ycnyru: (a)
CbXpaHeHne Ha napudHun cpefctea Ha [JoroBopHus ¢oHa; (6) u3BbpLUBaHE Ha BCUYKK
nnawaHua oT MMeTo U 3a cmeTka Ha PoHaa; (B) BogeHe Ha Be3HanMyHU LEeHHU KHUXa,
nputexaBaHn ot PoHOoa nNo noacmeTka Ha/B peructbpa Ha bankata genosvtap B
“‘UeHTtpanen genosutap” Al, BHB unu B gpyra MHCTUTYLMS; (I) CbXpaHeHne Ha HanuyHu
LEeHHM KHWxa Ha PoHaa; (4) CbxpaHeHne Ha (UHAHCOBM MHCTPYyMeHTM Ha PoHAa,
TbpryBaHu B 4yxOuHa (Y4yKOECTpaHHM LUEHHU KHuXKa); (e) CbxpaHeHue Ha
yAOCTOBEPUTENHN [OOKYMEHTM 3a Oe3HanUuHM LEHHW KHWKa M OpYrM OOKYMEHTU Ha
[orosopHus orHA; (K) U3BbPLLBAHE Ha APYrK YCNyru, NOCOYEHN B AOroBopa WUnn 3a Kouto
€ 3agbirkeHa baHkata genosvtap CbrNacHO 3akoHa, WNKM 3@ KOUTO Ce MOCTUrHe
crnopasymeHue OT CTpaHuTe No JoroBopa 3a AenosutapHu ycnyrn. baHkata genosutap
CbXpaHsaBa aKkTMBUTE W OOKyMeHTMTe Ha doHaa Ha HeroBo mme. baHkata genosutap
ocbluecTBABa 06L, KOHTPON BbpXy usgaBaHeTo (npogaxbaTa), o6paTHOTO M3KynyBaHe U
obescunBaHeTo Ha ganoseTe Ha [JoroBopHNA oHA, KakTo U CbOUpPaHETO N N3MON3BaHETO
Ha npuxoaute Ha doHaa Aa 6bae B CbOTBETCTBME CbC 3akoHa M Herosute [paswuna,

Ctp. 26 oT 68


mailto:custody@postbank.bg
http://www.postbank.bg/

MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

KaKTo 1 ga cneav ganv Bb3HarpaxaeHMeTo Ha YNpaBnsiBawoTo OPYXKECTBO € U3YUCIEHO
MU nnaTeHo B CbOTBETCTBME CbC 3akoHa u [lpaBunata Ha doHga. baHkaTta genosuTtap
eXXeHEBHO KOHTPONMpa U34YMCNsaBaHETO HAa EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
n3kynyeaHe Ha ganosete Ha [® “Ekcnat UMmbpmknHr MapkeTtc CTokc”.

0o “Ekcnat UmbpopxkmnHr Mapketc CTokc” 3annawia Ha baHkaTa genosuntap 3a genHocTTa
N No goroeBopa Bb3HarpaxgeHue B pa3mep, onpedeneH B NpUoOXKeHUe KbM LOroBopa,
KaKTO M TaKCU M KOMWUCMOHHM 3a TpaHcdepu Ha akumm n obnurauumn, v apyru BMOoBe
ycnyrn cbriacHo Tapuda, npeacraengdsalla yacT oT JOoroeopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHue Ha (PMHaAHCOBW MHCTPYMEHTW Ce Hauucnsea npu
BCAKO M34YMCNSABaHE Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha poHAa, Ha 6asa npeoueHeHn
GanaHcM OT (PMHAHCOBM MHCTPYMEHTM 3a CbLiMa Wnu npenxogeH neH. locoyeHuTte
NpoueHTn ca Ha roguwHa 6a3a (30/360) n skntousat [C. 3a cbxpaHeHne Ha 6bnrapckm
ObPXXaBHN LIEHHM KHWXa C MSCTO Ha CbXxpaHeHune BbHB u oMHaHCOBM WMHCTPYMEHTU C
MSICTO Ha cbxpaHeHune LeHTpaneH genosuntap A komucmnoHata € 0.035%, 3a domHaHCcoBM
WHCTPYMEHTU CbC CeTbNIMEHT U cbxpaHeHne B Clearstream Banking Luxembourg
komncuoHHata e 0.030%, a 3a oMHAHCOBM MHCTPYMEHTU PErMCTPUpaHn B CTpaHaTa Ha
nspatens u cbxpaHsBaHu B Clearstream — no goroBapsiHe, B 3aBUCMMOCT OT BuZa U
CTpaHaTa Ha usgaTens.

baHkaTa pgenosuTap nofnyyaBa Bb3HarpaxaeHue 3a TpaHcdepu Ha uUHaAHCOBU
WHCTPYMEHTU, KaTO TO OTHOBO Bapupa B 3aBMCMMOCT OT BMOA Ha WHCTPYMEHTUTE U
MSCTOTO Ha n3nbrHeHue. 3a TpaHcdep npes LieHTpanHua genosutap unu genosurap, no
kouto e bHB, Bb3HarpaxgeHneTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTN,
peructpupaHu u cbxpaHasaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbOTBETHO NpeaBUOEHO € W pPas3fMYHO Bb3HarpaxgeHwe 3a TpaHcdepu Ha
hUHAHCOBU UHCTPYMEHTW OT U KbM Aeno3nTapu B ApYr1 AbpKaBu.

BaHkaTa genosutap Lie nonyvaBa M Bb3HArpaxgeHue 3a AeWHOCTTa CU Mo NpoBepka u
KOHTPON BbpXY M3YMCIIIBAHETO HA HETHATa CTOMHOCT Ha akTMBUTE — Mo 6 NB. Ha MeceL Ha
emncus oT noptdpenna, Ho He no-manko ot 200 nB. Ha mecel (Heobnaraema c 4C).

[oroBopbT ¢ baHkaTa genosvTap e CKNIYeH 3a CPOK OT eQHa roguHa, KaTto Bfv3a B cuna
N uMa JencTBMe camo cref nonydyaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
uyn.18 ot 3OKNCAOMNKN. Ako o 90 (oeseToeceT) kaneHaapHW OHU npegu U3TudaHe Ha
CpoKa Ha OenCcTBME Ha AOroBopa HUTO €dHa OT CTPaHUTe He M3sBM NUCMEHO XenaHue 3a
HEroBOTO NpekpaTaBaHe UM NPOMSIHA, TOW CEe CYMTa aBTOMATUYHO NPOABITKEH 3a CbLyMs
CPOK 1 Mpu CbLUMTE YCIOBUS.

HoroeopbT ¢ baHkaTa genosntap moxe aa 6bae npekpaTeH nNpy cnegHuTe YCnoBus:
1. Mo B3aMMHO cbrnacue Ha CTpaHuTe, n3pa3eHo B MUCMEH BUA;

2. EQHoCcTpaHHO OT BCAKA OT CTpaHUTE, C TPUMECEYHO NMCMEHO Npean3BecTme;

3. MNpwu npekpaTtsiBaHe Ha PoOHAA;

4. lNMpu npekpaTsaBaHe, OTHEMaHe Ha nNuUuUeH3a unu obsiBABaHe B HECBLCTOATESNHOCT Ha
OOroBopHUs (boHA, — Mpu ycnoeusita Ha 4n.26, an.3 ot 3OKUCAOINKW (T.e. cnen kato
BaHkaTa genosvTap no U3KMYeHWe e u3BbpluBana 3a nepuos He Mno-Abnbr OT TpU
MeceLa ynpaBuTenHu aencteusa otHocHo PoHaa no peda Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato goroBopa MOXe Oa Obae npekpaTeH Mpu CKIOYBAHE Ha [AOroBop C
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OpYro ynpasnsiBaLllo Apy>KecTBO Mo peda Ha Pasgen | ot rmaea neta Ha Hapenba 44 wnn
cnep npeobpasyBaHeTo Ha hoHAA Ypes3 CNMBaHe UNu BrvBaHe).

5. Mpu oTHeMaHe Ha nuuUeH3a WnM 00sBsABaHE B HECLCTOATENHOCT Ha baHkaTa
aenosuTap;

6. MNpun oTHemaHe oT cTpaHa Ha KPH Ha n3gageHoTo paspelleHue 3a opraHuaupaHe u
ynpasneHune Ha oHaa;

7. MNMpn nameHeHne ot bHBE Ha nuueH3a Ha baHkaTta genosuTap, Kato U3KKYBaHE UK
orpaHmyaBaHe onpegeneHn 4enHOCTU, HeobxoaMMn 3a U3NbIIHEHNETO Ha AENO3UTapHUTe
ycnyru;

8. Mpwn n3kntouBaHe Ha baHkaTa geno3uTap oT cnmcbka no 4n.35, an.1 ot SAKNCLOMKN.

9. KoraTo HAKOS OT CTpaHUTE He M3MbIHU CBOE CbLLECTBEHO 3aAbIPKeHMe Mo [Aorosopa
nopagu npuuMHa, 3a KOATO OTroBapsi, M3npaBHaTa CTpaHa MOXe MUCMEeHO aa pasBanu
[oroBopa, kaTo gafde Ha gpyrata cTpaHa MMCMEeHO MNOAXOAs, CPOK 3a W3MbIIHEHME Ha
CbOTBETHOTO 3adblKeHWe C npeaynpexaeHue, Ye crnef M3TMyaHe Ha Cpoka Lie cmsaTa
[loroBopa 3a pas3BareH 3aHanpeq.

B cnyyan Ha npekpatsBaHe Ha goroBopa, baHkata pgenosutap npexBbpns
CbXpaHaBaHuUTe OT Hes akTmeuM Ha [P “Ekcnat UmbpmpkmHr Mapketc CTOKC”, KakTo M
BCUYKN HEOBXOANMU JOKYMEHTU Ha NOCOYeHa OT YNpaBnsaBawoTo APYKeCTBO 1 ogobpeHa
oT 3amecTHuKk-nNpeacenatens Ha KPH Hoea 6aHka aenosuTap.

I.4. Ogutopmn

HeszaBucnmuaT dumHaHcoB oauT 3a 2008 r. 1 3a 2009 r. Ha PoHOa € OCbLECTBEH OT
cneunanuanpaHo ogutopcko npegnpuatne “ArenH — Takt” OO/, cbe ceganuiie 1 agpec
Ha ynpasneHue rp. Coduga, oyn. “OoHaykos” Ne 52, npenctasnasaHo OT YnpaBuTens
CredaHa TpudoHosa Ctouuena.

3a ocbllecTBsiBaHe Ha He3aBUcMMUsa puHaHcoB oamt Ha ®oHaa 3a 2010 ., 2011 r., 2012
r., 2013 r., 2014 r. n 2015 r. e n3bpaHo cneumanmaMpaHo OAUTOPCKO npeanpuaTue
“‘ONoema” OOQL, cbc cepanuwe n agpec Ha ynpasneHue rp. Codumsa, yn. “AnekcaHabp
ManuHoB” Ne 23, npencrsiBnsiBaHo oT Ynpasutenst Emunus Nopoea.

|.5. BLHLUHM KOHCYNTaHTH

Hsama BBHLUIHM KOHCYNTaHTW, Ha KOMTO Aa Ce 3anfawa CbC cpeacrtBa Ha [oroBopHus
doHg.

|.6. OTroBOopHM 3a n3roTBsaHeTo Ha lNpocnekTa

OTroBopHM 3a n3roTBsIHETO Ha [NpocnekTa ca:

1. JTbyesap JumoB — 3a oMHaHcoBaTa YacT U
2. EsreHna CnmeoHoBa — 3a MIKOHOMUYecKaTa 4acT.

CopenocoyeHnTe nuua, ¢ NoAnUcuTe cu, NONMoXeHN B kpasi Ha MpocnekTa, Aeknapupart, Ye
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cnep nornaraHe Ha HeobxoauMmaTa rpuvka M OOKONKOTO MM € U3BECTHO, MHGopMaumsTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HenmbIHa.

Il. AHBECTULUMOHHA NHOOPMALUUA
II.L1. MHBECTULMOHHM Len1 u NHBeCTULNOHHA nonuTtuka. OrpaHn4veHuns.

EBAEUNTE MHBECTUTOPU CJIEABA [IA CE 3AlNO3HAAT C TO3U PA3ET], 3A [IA
MPELEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIVA U TNOJINTUKU HA 4O
‘EKCIIAT UMBPLXKNHIT MAPKETC CTOKC” CBBIALOAT C TEXHUTE COBCTBEHU
NHBECTULINOHHW LIETIN.

Mo cmucbna Ha un. 4 n un. 5, an. 1 n 2 Ha 3OKNCOMNKN O “Exkcnat UMbpoXuHr
Mapketc CTOKC” npeactaBnsiBa KOMEKTMBHA CXemMa OT OTBOPEH TN 3a MHBECTMpaHe
NPENMyLLLECTBEHO B akuMM K Tbpryemu npasa, NPUeTU 3a TbProBuUsi Ha pPerynmpaHu
nasapu B CTpaHaTa M Ha MeXAyHapOAHO NPU3HaTKU U NUKBMAHW perynupaHu nasapu B
yykOnHa. POHABLT MOXEe [a WHBECTMPA W B AbIMTOBU LIEHHU KHWKA (MNOTEYHU U
KoprnopaTtueHM obnuraumm, obwmHckn obnuraumm, OLK) n B MHCTpyMEHTM Ha napu4Hus
nasap (kpaTkocpoynu ALK, 6aHKkoBM 4eno3nTy 1 Op.), KaKTO U B Yy>KAECTPaHHW AbMroBum
LeHHW KHWXKa, OTrOBapsiLLM Ha onpeaeneHn n3nckBaHus, NPeauMHo ¢ Len nogabpkaHe Ha
NMKBMAHOCT U B MOMEHTM Ha Na3apHU CbTPECEHNS.

MHBECTULIMOHHM LIEeNN

OcHoBHaTa uen Ha [JoroBopHusi (hoHA, € OCUrypsiBaHETO Ha CpeaHO 40 AbJITOCPOYEH PBCT
Ha CTOMHOCTTa Ha HeroBuTe akTMBM, KakTO WM HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE Ha npuTexaTenute Ha A4foBe 4pe3 peanusvMpaHe Ha MakcumarHus
Bb3MOXEH J0X04 NPV NOeMaHe Ha yMepeH A0 BUCOK PUCK U OCUTypsiBaHe Ha JIMKBUMOHOCT.
PbCTBHT ce ocurypsiea yYpes MHBECTMpPaHEe BbB BMCOKOAOXOAHW aKTUBW, a ynpaBneHUeTo
Ha pucka — NOCPEACTBOM TEXHMKM 3a AueepcuduumpaHe n B3aMMHO CbueTaBaHe Ha
aktmsute. Cpef ocHoBHUTE Lenn Ha PoHAa € 1 ocurypsBaHe Ha NIMKBUAHOCT — KaKTo Ha
HeroBuTe co6CTBEHM MHBECTMLMM, TaKa U HA MHBECTMUUKUTE B AanoseTte Ha PoHaa.

Hama curypHoct, 4ye [O® “Ekcnat WmbpmpkmHr Mapketc CTOKC” We nocturHe
WHBECTULMOHHUTE CU LIENW.

MIHBECTMLIMOHHA CTpaTerus 1 NonuTmka

MHBecTMUuMOHHaTa cTpaTterns Ha ®oHaa npegBwkaa peanuanpaHeTo OCHOBHO Ha
KanuTanoByM ne4yandbu OT LUEHHW KHMWXKa M B MNo-Manka cTeneH Ha npuxogu oT
AVBUOEHTW/OoX0OM OT AANOBU LEHHU KHUXKA, KaKTO U TEKYLUM OOXOAM OT OAbIIrOBU LIEHHU
KHWXa M apyrv OUHAHCOBWM MHCTPYMEHTWU. 3a NOCTUraHe Ha WHBECTULMOHHMTE Lienu ce
npunara crtpaternsi 3a akTMBHO yrpaBfieHWEe Ha HEroBusi NOPTMENnn OT LEHHU KHMKa W
napu4Hu cpeacTea.

MNpn B3emaHeTO Ha WHBECTULUMOHHW pelueHus, YNpaBnsBawoToO APYXEeCTBO npunara
nocnegoeatenHo metoga “‘otrope-Hagony” (the top-down approach), uspasssaw, ce B
naeHtTudmumpaHe n aHann3 Ha NepcnekTMBHUTE CEKTOpPM B CbOTBETHATa Lenesa cTpaHa
OT cnucbka no-gony u metoga “otaony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHU €eMUTEHTW, CbODBPasHO TAXHOTO (PUHAHCOBO CbCTOSHME, TeHAeHUUW 3a
pasBUTME, MEHUIKMBHT M KOpPNOpaTUBHO YynpaBneHue, kpeautHa wucTtopus. Bopgew
KpUTEepun Npu B3eMaHEeTO Ha MHBECTULMOHHO pelleHne € Bb3MOXHOCTTa 3a pacTex Ha
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AafeHaTta LeHHa KHUra, a He cTpemexa 3a CTPyKTypupaHe Ha noptdenn ¢ ydactve Ha
BCUYKKN ObpKaBK, B kouTo PoHABT ce boKkycupa, ¢ Terna, cbobpasHo pa3mepa Ha BBl Ha
cTpaHara.

C ornep nocturaHe Ha WMHBECTMUMOHHMTE Lenu Ha PoHaa, YNpaensiBawoTo OPYKECTBO
MHBecTUpa HabpaHute cpeactea Ha OO “Ekcnat Umbpmxkunr Mapketc Crokc”
NPeNMyLLECTBEHO B JIMKBMOHW akuMm U Tbpryemu npaea, MPUEeTUM 3a TbproBus Ha
Obnrapckn vnu YdyxgecTpaHHu perynupaHn nasapu. MHBectMummte B ABATOBUA LIEHHMU
KHWXa W WHCTPYMEHTU ¢ domKcMpaHa [OOXOO4HOCT Ce U3BbpLUBaT NpeauMHO € uen
noaabpXKaHe Ha NIMKBUAHOCT M B MOMEHTU Ha Na3apHU CbTPECEHUS.

CbcTaB M CTpyKTypa Ha noptdennia Ha PoHOa, KaTeropum aktmeu, B KOUTO DPOHAOBLT
MHBECTUPA, UHBECTULIMOHHU OrpaHNYeHus

0O “Excnat UmbpoxmnHr Mapketc CTOKC” MHBECTMPA OCHOBHO B aKUUWM U Tbpryemu npaea,
NnpuveTn 3a TbProBUSA Ha perynupaH nasap B pasBuBaLLM ce UKOHOMUKKN B A3us, JlaTnHcka
Amepuka n EBpona. C uen nocturaHe Ha no-ronisiMa LIMPOYMHA U AnBepcudukaus Ha
nopTdenna, T.e. Bb3MOXHOCT 3a MHBECTULUKN B NOBeYEe Ha GPON LEHHN KHUTK, KaKTO U 3a
orpaHvyaBaHe Ha BanyTHUA W KPeaUTHWUS PUCK Ha emuteHTuTe, PoHObT MOXe fAa
WHBECTUPA B aKkuMM Ha gpyxecTBa oT cTpaHu oT 3anagHa Espona (LWeenuapus, daHus,
Bennkobputanus, Nepmanus, PpaHumsa n gpyru ctpaHm uneHkn Ha EC), kakto n B gpyru
pa3eutn nasapu (CALL), kaTo nogabpxaHaTa ekcrno3nuusl B Te3n PerMoHn Hsma 3a uen ga
NpoMeHsi MaHAaTa Ha ooHAa, a MUMEHHO POKYC BbpXY pa3BMBaLLM Ce Nasapu.

CovrnacHo [lpaBunata Ha [oroBopHuma ¢oOHA, HEroBuTe aktmeum Morat ga Obaar
WHBECTMPaHN B cnegHunte rpynu oMHaHCOBM MHCTPYMEHTU U ApYrn (PMHAHCOBU akTUBK U B
pamMK/MTE Ha 4ONYNOCOYEHUTE MaKCUMAITHN NPOLEHTH:

1. AKunn B OpyXecTBa, Tbpryemu npaea v OpPYr LEHHW KHWXKAa, €KBUBANEHTHU Ha
akuMm B OpYXecTBa, OOMNyCHATU OO UMW TbpryBaHW Ha perynupad nasap no 4n. 73 ot
3MOU nnun TopryBann Ha gpyr perynupaH nasap B bwnrapua — 0o 20% oT aktuBuTe Ha
®doHaa;

2. AKUMM B OpyXecTBa, Tbpryemu npasa M APYrM LEHHN KHUXKA, eKBMBANEHTHU Ha
akuMm B OpYyXecTBa, OOMNyCHATU OO UMW TbpryBaHW Ha perynupad nasap no 4n. 73 ot
3MNPUN nnn TbpryBaHu Ha Opyr perynupaH nasap B ObpKaBa YfieHKa, KakTo 1 aonycHatu
3a Tbproeusa Ha oduumnaneH nasap Ha poHgoBa 6opca unu TbpryBaHn Ha Apyr perynupaH
nasap B TpeTa [ObpXaBa, KOWTO € BKIOYEH B CNUCbK, OO0OpeH OT 3aMeCcTHUK-
npegcenatens u/unu nocoyeH no-gony — 4o 90% ot aktusute Ha oHAa;

3. AKUMM N [AnoBe Ha ApYrn KONMEKTMBHW MHBECTULMOHHU CXEeMW, BKITHOYUTESTHO
GopcoBO TbpryBaHn poHOAOBE, MNOMy4YMnM paspelleHne 3a WU3BbpLUBaHE Ha AEeNHOCT
cbrnacHo Oupektusa 2009/65/EO n/unun Ha gpyrn KONEKTUBHN MHBECTULMOHHN CXEMW MO
CcMUCBIA Ha Yn. 4 oT 3aKoHa 3a AENHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMU U Ha
Apyrm npeanpuaTtua 3a konektTmBHo uHBecTupaHe (3OKWCAOIMKW), cbc cepanuwe B
Bvnrapus, B apyra agbpxaBa YneHka unun B TpeTa AbpkaBa OTroBapsiLLM Ha M3NCKBaHUATA
Ha un. 38, an. 1, 1. 5, 6. “@” 3OAKUCAOMNKW npn ycnoeue, 4ye CbrnacHo ycTaBuTe U
npaeunaTa Ha Te3u KONEKTUBHN MHBECTULIMOHHM CXEMMW T€ MoraT Aa MHBecTupaTt obLo He
nose4ye oT 10 Ha CTO OT aKTUBMTE CU B APYrN KONEKTUBHU UHBECTULIMOHHN CXEMW — [0
90% ot aktnBuTe Ha PoHAa;

4, Brnorose B GaHkW, nnatumu nNpyv NOMCKBAHE WUMAW MPU KOUTO CbLUECTBYBa NPaBOTO
na 6baaTt M3TerneHu no BCsKO BpEME U C AaTa A0 nagexa He rnosede oT 12 meceua, npu
ycnosue 4ye GaHkata e cbC ceganuuie B Penybnuka bBbnrapus unu B gpyra gbp)asa
yrneHka, a ako e CbC cefjanuuie B TpeTa ObpXasa, nNpu ycrnosue, 4Ye e OOeKT Ha
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OnaropasymMmHu npaBuna, kouto 3amecTHUK-NpeacegaTendarT CMsTa 3a eKBMBAsrieHTHU Ha
Te3W CbrnacHo NpaBoTo Ha EBponenckuns cbto3 — 6e3 orpaHnveHus;

5. MnoTeyHun obnuraumm n apyrn AbnroBn LEHHW KHWXKA, N3gageHn ot 6bnrapckm unm
YyXXOECTpPaHHU OGaHku, gonycHaTtM A0 WNU TbpryBaHW Ha perynupad nasap no uyn. 73
3MOU nnn TpryBaHn Ha apyr perynupaH nasap B Penybnuvka bbnrapus wunu B gpyra
AbpXXaBa YNneHka, unn onycHaTu 3a TbproBusi Ha oduumaneH nasap Ha oHgoBa 6opca
Unn TbpryBaHu Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOUTO e BKMOYEH B CMMCHKA,
ogobpeH oT 3amMecTHuK-Npeacegarens n/mnu e nocodeH no-gony — Ao 10% ot aktusuTte
Ha ®oHAa;

6. KopnopaTtuBHu obnuraumm (M3BbH T€3M NO T. 5), APYrY ABITOBUA LEHHN KHMXA W
WHCTPYMEHTU Ha NapuyHMA nasap, 4onycHaTy 4O UInv TbpryBaHuW Ha perynupaH nasap no
yn. 73 ot 3MPU munu TbpryBaHn Ha Ha Apyr perynupax nasap B Penybnuka bbnrapust unm
B Apyra AbpXaBa YfeHka, unv g4onycHaTtu 3a TbproBusi Ha odumumaneH nasap Ha poHaoBa
bopca vnn TbpryBaHn Ha Apyr perynupad nasap B TpeTa AbpxaBa, KOWTO € BKI/OYEH B
cnucbka, ogobpeH oT 3aMecTHUK-Npeacenatenst Wwunm e nocodeH no-gony — 0o 90% ot
aktueuTe Ha PoHAaa;

7. Bes orpaHunyeHus, obwo o 100% ot akTnBuTe Ha PoHaa B:

a) LEHHU KHUXA U MHCTPYMEHTM Ha Napu4yHus nasap, emutupanun ot Penybnuka bbunrapus
UnNun gpyra obpkaea YneHka;

©) MHCTPYMEHTM Ha Napu4HMs Nas3ap U3BBLH Te3Uu, TbpPryBaHM Ha perynupaH nasap, ako
BbpPXy EMUCUSATA UNN EMUTEHTA Ha TE€3M MHCTPYMEHTM CE OCbLUECTBABA HAA30p C UEnN
3awmMTa Ha BNOXWUTENWTE MMM BIIOroBeTe, rapaHtupaHn ot Penybnuvka Bvnrapusa vnm
apyra obpkaBa YfieHKa, eMUTMPaHN UNu rapaHTupaHn ot bbnrapckata HapogHa 6aHka,
OT ueHTpanHa 6aHka Ha gpyra AbpXaBa urieHka, oT EBponenckaTta ueHTpanHa 6aHka, ot
EBponenickns cbio3 nnu ot EBponerickata MHBECTULMOHHA OaHKa, OT TpeTa AbpXaBa, a B
crnyvauTe Ha dedepanHa obpkaBa — OT €QuH OT YneHoBeTe Ha deaepanHata gbpXKasa,
OT nybnnyHa MexayHapogHa oOpraHusaumsi, B KOSATO YneHyBa MNOHEe efHa ObpaBa
UIeHKa;

B) LEHHN KHWXa W MHCTPYMEHTM Ha MapuUYHWUS nasap, eMUTUMPaHW UNW rapaHTupaHu oT
nvuata no 6. “6” (6es Te3m no 6. “@”), U gonycHaTM 4O UNU TbpryBaHW Ha perynupaH
nasap no un. 73 ot 3NN wnu TbpryBaHn Ha Apyr perynupaH nasap B Penybnuka
Bbnrapua vnn B gpyra gbpXaBa udneHka, unu gonycHaTu 3a TbproBusa Ha oduumaneH
nasap Ha coHgoBa 6opca unu TbpryBaHu Ha Opyr perynvpaH nasap B TpeTa Abpxasa,
KOWTO € BKITIOYEH B CNUCHKA, 0000peH oT 3amecTHUK-Npeaceaarens;

8. Hackopo u13gageHn LeHHM KHWXKA, ako YCNoBMATA Ha emMucusaTa  BKIYBaT
noemaHe Ha 3agbiKeHue Aa ce Mcka gonyckaHe n ga 6baaT gonycHatu B CPOK He Mo-
ObNbr OT egHa roanHa oT M3gaBaHEeTO UM 3a Tbproeusi Ha “Bbnrapcka goHgoBa 6opca —
Cocoma” Al wnu Ha pgpyr odwuumaneH nasap Ha gpyra coHgosa 6opca wnu gpyr
perynupaH nasap, BKMtOYEeH B CNUCHLK, ogobpeH oT 3amecTHuk-npeaceparena — o 30%
OT akTmBuTE Ha PoHAa;

9. [epvBatnBHN OMHAHCOBU NHCTPYMEHTW, OTFOBapsILLM Ha N3NCKBaAHUATA Ha yn. 38,
an. 1 7.7 ot 30KNCLOMNKN — no 30% ot aktneute Ha PoHaa.

10. Opyrn, gonyctummn cbrnacHo yn. 38, an. 1 ot 3OKUCANMKU ueHHn kHwxka wn
WMHCTPYMEHTN Ha napuyHus nasap — Ao 30% ot aktmeuTe Ha PoHaa;

11. Apyrn gonycTMMy OT 3aKOHa LEHHW KHUXa U MHCTPYMEHTU Ha NapuyHWUs nasap,
n3BbH nocoveHute B T. 1-10, BKMAOUYMTENHO TakuBa, KOMTO He ca AonycHatTu 40 w/unu
TbpryBaHW Ha perynupaH nasap, Kakto U (OMHAHCOBW WHAEKCU, JIMXBEHW MPOLEHTH,
BanyTa M BanyTHW KypcOBe, OOKOMKOTO € paspelleHo OT 3akoHa — Ao 10 Ha cTo oT
aktneute Ha PoHaa.

CwbrnacHo [lMpasunata Ha doHAa, nasapuTe B TpeTu AbpKaBu (3aedHO C UMM U3BBH
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NnocoYeHuTe B CMCbKa, 0gobpeH oT 3amecTHuk-npeacenartenst), Ha kKouto PoHObLT MOXe

Oa nHBecCTunpa ca:

ObpxaBa Masap Masap
Copbus Belgrade Stock Exchange
PyMmbHMS Bucharest Stock Exchange
PFTS Stock Trading

YKpanHa Ukrainian Stock Exchange System

Moscow Internbank Currency Exchange -|Russian Trade System -
Pycus MICEX RTS
XbpBaTcka Zagreb Stock Exchange

bocHa n XepuerosnHa

Sarajevo Stock Exchange

Banja Luka Stock
Exchange

MNonwa

Warsaw Stock Exchange

Yexns Prague Stock Exchange
CrnioBakus Bratislava Stock Exchange
CroBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typuwnsa Istanbul Stock Exchange
Kunbp Cyprus Stock Exchange
JlutBa NASDAQ OMX Vilnius
JlatBKS NASDAQ OMX Vilnius
EcToHus NASDAQ OMX Vilnius
KasakcTtaH Kazakhstan Stock Exchange
Shenzhen Stock
Kutan SHANGHAI STOCK EXCHANGE Exchange
XOHKOHT Hong Kong Stock Exchange
Nugna National Stock Exchange of India Ltd. Bombay Stock Exchange
tOxHa Kopes Korea Stock Exchange
TavBaH Taiwan Stock Exchange
TannaHg Stock Exchange of Thailand
CwuHranyp Singapore Exchange
Manawnsus Bursa Malaysia
HpooHes3ns Bursa Efek Indonesia
dununnHn Philippine Stock Exchange
BuetHam Ho Chi Minh City Stock Exchange
Bpasnnus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Ymnum Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
ApXeHTuHa Buenos Aires Stock Exchange
O6eanHeHn Apabckum Dubai Financial Market Abu Dhabi Securities
EmupcTea Exchange
KaTap Qatar Stock Exchange
Ervner Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
tOAP Johannesburg Stock Exchange
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Mapoko Casablanca Stock Exchange

Chicago Stock
CoveguHeHn AMepuKaHCKu NYSE Exchange,
LaTn NASDAQ
BenvkobputaHus London Stock Exchange
Kanapa Toronto Stock Exchange
AnoHus Tokyo Stock Exchange
LUsenuapnga Swiss Exchange

[MO-KOHKPETHO U B CbOTBETCTBUE C HOPMATMBHUTE orpaHnyenuns, 0P “Exkcnat UMbpoKmHr
MapkeTc CTOKC” CTpyKTypupa reorpadyCckm CBOMTE MHBECTULMM MO CnegHus moaen:

1. B 6bnrapcku ueHHn kHmka — o 20% (oBageceT Ha cTo) oT nopTdenna Ha PoHaa;
2. B uyxgecTtpaHHM UEeHHN KHWXa OT cTpaHuTe oT LleHTpanHa, N3todyHa u 3anagHa
EBpona — oo 25% (goBageceT 1 neT Ha cTo) oT noptdenna Ha doHaa B LLEHHN KHMXKA OT
e[Ha CTpaHa;

3. B uyxgecTpaHHM LieHHM KHWXKa OT nasapu B TPETU OAbpXKaBW, MOCOYEHN B CMMCHKA
no an. 3 — 0o 25% (goBageceT M NeT Ha CTO) OT nopTdenna Ha PoHAa B LEHHU KHUXA OT
e[lHa CTpaHa;

4. B UeHHM KHWXa OT ApyruM CTpaHu, U3BbH nocoyeHute B T. 1-3 no-rope — o 30%
(TpnaeceT Ha cTo) 06wWo oT nopTdenna Ha PoHaa.

KoHKkpeTHaTa CTpykTypa Ha akTVBUTE 3aBUCU OT MOMEHTHUTE NasapHU YCroBUS U €
AVHaMMYHa B TPaHULMTE Ha TrOpPerocoYeHNTe OrpaHUYeHUsl, KakTo Mo OTHOLUeHME Ha
BMOOBETE aKTUBM, Taka U MO OTHOLLEHME Ha reorpadckarta cTpyktypa. Mpu ycrnosue Ha
NPOObLIDKUTENHO NasapHO MOHMXKEHME B [JajeHa CcTpaHa, LlWe Cce MNPUCTbMBa KbM
n3TernsiHe Ha WMHBECTUUMUTE OT rpynata Ha akuMuTe U Haco4YBaHETO UM KbM HUCKO-
PVCKOBW aKTUBM C LIEN 3aliMTa Ha BIIOXKEHUSITA HA MHBECTUTOPUTE.

NHeeCcmUuyUOHHU OgpaHuU4eHUs

Mo-gony ca NOCOYEHWN OrpaHuYeHuaTa, NPUNOXMMU MO OTHOLLUEHME Ha WHBECTUUMUTE Ha
®oHpa cbrnacHo 3O0KNCANMKW u MpasunaTa Ha PoHAa.

1. YnpaBnsBawoTO OPY)XECTBO HE MOXe [a MHBEecTMpa noBeyve OT 5 Ha cTo OT
aktmBute Ha doHAA B LEHHU KHWXKA WU B MHCTPYMEHTM Ha NapuvyHUSA nasap,
n3naaeHn oT eAnH eMUTEHT;

2. YnpaBnsBawoTO OPYXKECTBO He MOXe fa uHBecTupa nosede oT 20 Ha CTO OT
akTmBuTe Ha PoHAa BLB Broroee B egHa 6aHka;

3. PuckoBaTta ekcnosvums Ha ®PoHOa KbM HacpewHaTta cTpaHa no caenka c
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBK nasapu, He
MOXe ga Hagxebpnda 10 Ha CTO OT aKTMBMUTE, KOraTto HacpeliHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OKNCAIMNKW, a B octaHanute cny4yanm — 5 Ha CTO OT
aKTUBUTE;

4. YnpaBnsBallOTO OPYXeCTBO MoXe Aa uHBecTupa o 10 Ha CTO OT aKkTMBWUTE Ha
®doHOa B LEHHM KHWXKA WU B MHCTPYMEHTU Ha NapuyHWUs nasap, usgageHu oT eauH
eMUTEHT, Npu ycnosue, Yye obLiata CTOMHOCT Ha T€3N MHBECTULUMM HE HaaBWLLABa
40 Ha cTo OT akTmBMTe Ha ®oHga. OrpaHMYeHMEeTO NO M3peveHne NbpPBO He ce
npunara OTHOCHO BrOroBeTe B KPeAUTHU WHCTUTYUUWU, BBPXY KOUTO ce
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OCbLUECTBSBa MNpyAeHUManeH Hags3op, KakTo U KbM COENKUTE C M3BbLHOOPCOBO
TbpryBaHu 4epUBaTUBHN (DMHAHCOBU MHCTPYMEHTMU C T€3U UHCTUTYLINN;

5. O6uwarta CTOMHOCT Ha MHBECTUUMMTE MO T. 1-3 B LLEHHM KHWXKA U UHCTPYMEHTH
Ha Napuv4yHMA Nasap, M3g4ageHn OT e4HO Nvue, BIIOroBeTe Npy TOBa NULE, KaKTo U
eKcrno3mumsaTa KbM CbLIOTO IiMue, Bb3HMKHANa B pe3yntaTr Ha cOenkm ¢
AepvBaTUBHM (PMHAHCOBU MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBK nasapu, He
TpsidbBa ga Hagxebpnd 20 Ha CTo OT akTuBMTE HO PoHAa;

6. YnpaBnsBawWoOTO OPYXECTBO MOXE OAa MHBECTMpa OO0 25 Ha CTO OT aKkTMBMTE Ha
®oHOa B LEHHU KHWKA U MHCTPYMEHTU Ha NapuyHWAa nasap, usgageHu oT efuH
eMUTEHT, ako Te ca M3gafeHn unu rapaHTmpann ot Penybnuka Bwnrapusa, gpyra
ObpXXaBa YneHka, OT TEXHM MECTHM OpraHu, oT TpeTa ObpxaBa unu oT nyénuyHa
MeXxayHapoaHa opraHusaums, B KOATO YreHyBa NoHe eHa AbpXKaBa YreHka;

7. O6uwarta CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LLEHHM KHWXKA U UHCTPYMEHTH
Ha Napu4yHMA Nasap, M3g4ageHn OT eQHO Nvue, BrIoroBeTe Npu ToBa Nnue, KakTo n
eKcrno3mumsaTa KbM CbLIOTO JIiMUe, Bb3HMKHANa B pe3yntaTr Ha cOenkm ¢
aepusatmBHM (PUHAHCOBU UHCTPYMEHTU, HE MOXEe Aa HaOxXBbpns 25 Ha CTo OT
aktueuTe Ha PoHAaa;

8. JlnuaTta, npuHagnexawm KbM efHa rpyna 3a UenMTe Ha CbCTaBsHE Ha
KOHconuamnpaH oMHaAHCOB OTYET CbrfacHO NPU3HaTUTE CYETOBOAHU CTaHOApTH, ce
pasrnexgaT KaTo e4Ho Nnuue Npu npunaraHe Ha orpaHnyeHusTa no 1. 1-7;

9. OOwara CTOMHOCT Ha WHBECTULUMUTE B LEHHM KHWXKA WM WMHCTPYMEHTU Ha
napu4HMsi Nasap, eEMUTUPaHN OT edHa rpyna, He Moxe ga Haaxebpns 20 Ha CTo oT
CTOMHOCTTA Ha akTuBuTe Ha PoHAA;

10. OoroBopHusaTt ®oHA He MOoxe aa Nnpuaobusa nosedye OT:
1. geceT Ha CTo OT akuunTe 6e3 NpaBo Ha rnac, u3gageHu oT egHo Nuue;

2. JeceT Ha CTo OT obnuraumMmTe UNU Opyrv ObAroBU LEHHW KHUXA, U3OafdeHu oT
e[HO Nnuug;

3. OgBageceT M MeT Ha CTO OT JAroBeTe Ha efHa KOMNeKTMBHA WMHBECTULMOHHA
cxema, nosfyyuMna paspelleHne 3a W3BbpLUBAHE Ha AEeWHOCT cbrnacHo [upekTuBa
2009/65/EO Ha CbBeTa u/unu gpyra KonekTuBHa MHBECTULMOHHA CXema Nno CMUCHIa Ha
un. 4 ot 3OKNCOIMNKW, He3aBncMMO ganu e cbC ceganuule B Obp)KaBa YfieHKa Uinn He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HWs nasap, U3gageHu oT eqHo nuue.

11. YnpaBnasaLloTo ApyKXeCcTBO Moxe Aa nHeectmpa Ao 10 Ha CTo OT akTMBUTE Ha
doHOa B OAnNoBeTe Ha edHa KONEeKTUBHA MHBECTULMOHHA CXema, BKITIOUMTENHO 60pcoBO
TbpryBaH poHA, nonyuuMna paspelleHve 3a WU3BbplUBaHE Ha [AEeWHOCT CbrnacHo
Oupektnea 2009/65/EO Ha CbBeTa wunn Apyra KONEKTMBHA WHBECTMLMOHHA CXema no
cmucbna Ha un. 4 ot 3QKNCAONKW, cbe cepanuuie B bbnrapus, B gpyra gbp)Kasa YneHka
UM B TpeTa AbpXaBa OTroBapsilyM Ha u3nckBaHudATa Ha un. 38, an. 1, 1. 5, 6. “@”
3OKNCOMNKW, npu ycrnoBue, Ye CbrfacHO ycTaBuTE M MnpasBunaTa Ha Te3n KONEKTUBHMU
WHBECTULMOHHM CXEMW Te MoraT da uHBecTupaT obwo He noseye oT 10 Ha cTO OT
aKTUBUTE CU B APYrM KOSMEKTUBHW WMHBECTULMOHHW CXEMW, He3aBUCMMO Jarnum € CbC
cejanviwe B ObpXaBa YNEeHKa WM He, Mpu crna3BaHe Ha LOOMbIHUTENHUTE YCMOBMSA U
orpaHmyeHundaTa 3a obLums pasmep Ha Te3an MHBECTULUK, CbrnacHo yn. 8, an. 2, 1. 3.

12. OrpaHuyenundara no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce nmpwunaraT, Korato ce
ynpaxHaABaT npaBa Ha 3anuceBaHe, NPoOM3TUYaLLU OT LIEHHW KHUXa WU WUHCTPYMEHTW Ha
napu4HMsi nasap, KOUTO ca YacT OT akTusmTe Ha doHaa.
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13. Mpu HapyweHVe Ha WHBECTULMOHHWUTE OrpaHUYeHUs MO MPUYUHM U3BBH
KOHTpOma Ha YnpaBnsiBalOTO APYXXECTBO, KakTo M B criyqauTe no an. 12, To e ANbXHO B
7-0HEBEH CPOK OT YCTaHOBsIBaHe Ha HapyweHueto ga yeeaomu KomwucuaTa, kaTo
npeaocTaBu MHOPMaLUUs 3a NPUYMHUTE 3a Bb3HUMKBAHETO My U 3a Npeanpuetute Mepku
3a OTCTpaHsiBaHeTo My. He no-kbCHO OT ABa Mecela OT Bb3HMKBaHE Ha HapyLUeHUETo,
ypes3 caenku 3a npogaxba akTuBUTE ce NpuBexaaT B CbOTBETCTBME C UHBECTULMOHHUTE
OrpaHMYeHus], KaTo ce OTYMTa UHTepeca Ha NpuUTexaTenviTe Ha AAnoBe.

14. [loroBopHUST hOHAO HE MOXe [a UMa eKcrnosuumsi, CBbp3aHa C AepyBaTUBHMU
(PVMHAHCOBM WHCTPYMEHTM, MO-rofisiMa OT HeTHaTa CTOMHOCT Ha aKkTUBWUTE My.
Ekcnosuumsita ce nsumcnsiea, kato ce B3emMaT npeaBua Tekyliata CTOMHOCT Ha GasoBus
aKTUB, PWUCKbT Ha HacpeliHaTa CTpaHa MO caenkata ¢ AepuBaTUBHUS (OUHAHCOB
WHCTPYMEHT, 6baewmnte konebaHus Ha nasapa, KakTo U HeoGXoAUMUST NepMoa OT BpeMe
3a 3aKpuBaHe Ha nosuuusiTa.

15. [1oroBOpHUAT OHA MOXe [Ja WHBecTupa B [OepuBaTMBHU (PUHAHCOBMU
WHCTPYMEHTWN NpW CnasBaHe Ha orpaHudeHuaTa no anuvHeum 7 - 9 1 npu ycnosue, 4e
ekcnosmumaTa Ha 6a30BUTE aKTUBM KyMYMaTMBHO HE HAgXBbPpNsA orpaHuyeHusiTa no an. 1
-9.

UN3uckeaHusi KbM UeHHUMe KHWXa, UHCmMpyMeHmume Ha napuyvyHusi nasap u
dpyaume akmueu rno 4. 38 om 3QKUCAIMNKU u kbmM cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHMXa, B KOMTO MOXe Aa MHBecTupa [oroBopHuAaT ¢doHa, TpsaGBa pa
OTroBapsAT Ha cneaHUTe YCIOBUSA:

1. 3arybute, konto PoHABLT MOXE Aa NOHEece OT MPUTEXABAHETO UM, Ca OrPaHNYEHM
A0 pa3mepa Ha nnaTteHaTta 3a TsX LeHa;
2. JlukBMaHOCTTa MM He 3acsara cnocobHoCTTa Ha [1oroBOpHUAT OHA MO MCKaHe Ha

akumoHepuTe U NpuTexaTtenuTe Ha OAnoBe Aa uskynyesaT obpaTHO akuuuTe n ganoseTte
cun;

3. MmaT HagexaHa oLeHka:

a) LleHHuTe kHMXa, gonycHaTu 4O MY TbpryBaHW Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3OKNCAOMKWN, nmat TOYHWU, HageXOHN U pefoBHO YCTaHOBSIBAHW LEHW, KOUTO ca
npeaoctaBeHn OT Nasapa Unu oT HE3aBUCUMUM OT EMUTEHTUTE CUCTEMMU 3a OLIEHABAHE;

6) LeHHuTe kHwxa no un. 38, an. 2 ot 3OKUCAOMNKWN umaTt nepuogmnyHa OLEHKa,
M3BbpPLUEHA Bb3 OCHOBA Ha MHOpMauus, npegocTaBeHa OT EMUTEHTa, UM Bb3 OCHOBA
Ha KOMNETEHTHO MHBECTULIMOHHO NpOoy4YBaHe.

4, 3a Tax e Hanuue noaxoasiia MHdopMaLms:

a) 3a ueHHUTe KHWXKa, AoMyCHaTK OO UNKW TbpryBaHu Ha perynupaH nasap no 4yn. 38, an.
1, 7. 1-4 ot 3AKNCLIKW, ce npegoctaBs peooBHO TOYHa U noapobHa MHdopmaumst KbM
nasapa 3a LueHHaTta KHuUra unm Kkorato e npuroxumo, 3a noptdenna Ha LeHHaTa KHUra;

6) 3a ueHHuTe kHmMxa no un. 38, an. 2 ot 3QKNCANKWN ce npepoctaBa pegoBHO TOYHA
UHdopmMaumsa Ha [oroBopHUA (PoHAO 3a LeHHaTa KHUra unM Korato e npunoXxummo, 3a
noptdenna Ha LueHHaTa KHura.

5. MpexBbpnvmu ca;

6. TaxHOTO npuaobuBaHe CbLOTBETCTBA Ha WHBECTULUMOHHMTE uUenu  wu/vnu
WMHBECTULMOHHATa nonuTunka Ha [JoroBopHus oHs;

7. PuckbT, cBbp3aH C TAX, € afeKkBaTHO YCTaHOBEH B rnpasuraTa 3a ynpasneHve Ha

pucka Ha ®oHaa.

Ctp. 3507 68



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

Cunta ce, 4ye uUeHHUTE KHmxa no yn. 38, an. 1, 1. 1-3 ot 3OAKUNCAIMKW oTroBapsaTt Ha
nauckeaHuaTa no an. 1, 1. 2 n 5, ako PoHABLT He pasnonara ¢ MHopmaLms, KOATO Aa

[Josene 00 Apyr usson.

3a ueHHM kKHmxka no yn. 38 ot 3OKUCOMNKWL ce cuutat m akumute/gsnoBeTe Ha
WHBECTULMOHHO APY>XECTBO, AOrOBOPEH OOHA NN AANOB TPBLCT OT 3aTBOPEH TUM, aKo:

1. OTroeapsaT Ha ycnosudata no an. 1 un 2;

2. MHBecTUUMOHHMTE ApyXecTBa U OArnoBuUTe TpbCTOBE ca OBEeKT Ha npasBuna 3a
KopnopaTMBHO ynpasreHue, NpUnoXnMmn KbM ApyXecTBaTa, a JOroBopHUTe ¢hoHaoBe ca
npeameT Ha nNpaBuna 3a KOpPropaTUBHO yNpaBreHne, eKBMBANEeHTHN Ha Te3un, NPUNoXNUMm
KbM OpYy>XecTBaTa;

3. OpyxecTtBoTO, KOETo ynpaensBa [oroBopHus ¢poHA, CLOTBETHO APYXECTBOTO,
KOETO ynpaBnsiBa akTUBUTE HAa UHBECTULMOHHOTO APYXXECTBO M OANOBUSI TPBCT, ako Uma
TakoBa, € NpegMeT Ha HauMoHarnHa perynauums ¢ uen 3awmra Ha UHBECTUTOpUTE.

3a ueHHN kHmka no un. 38 ot S3AKNCOMKU ce cuntaT 1 LEeHHUTE KHMXKA, KOUTO OTroBapsT
Ha ycnosudaTta no an. 1 n 2 n ca rapaHTUpaHn OT UK ca CBbP3aHU C NpPeacTaBsHETO Ha
OPYrv1 akTUBK, KOUTO MOXE [a ca pasnuyHy ot Te3u no un. 38, an. 1 ot 34KNCOMKA.

KoraTto UeHHWUTE KHWXa Mo an. 4 cbOobpXaT BHeAPEeH AepuBaTMBEH WHCTPYMEHT, MO
OTHOLUEHNE Ha BHEAPEHUS AepUBATUBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCONMKA.

NHCTpyMeHTUTE Ha napuyHMsa nasap, B KOUTO MOXe Aa MHBecTupa [JoroBopHuUS oHa, ce
cyMTat 3a 06MYaHO TbPryBaHW Ha NapuyHMUs nasap, ako OTrOBapsT HA €4HO OT crieaHuTe
N3UCKBaHUS:

1. Mmat nagex npn emntupaneTto Ao 397 AHW BKI.;

2. MmaT octatbuyeH cpok Ao nagexa Ao 397 aHu BKN.;

3. Moanexar Ha pegoBHM KOPEKUUM Ha OOXOAHOCTTa MpU YCrOBMSATA Ha MapuyHUS
nasap noHe Ha Bcekn 397 oHu;

4, PuckoBnat um npodoun, BKMNOYMUTENHO MO OTHOLLUEHWE Ha KpeauTHUS UM PUCK U

puUcKka, CBbp3aH C NIMXBEHUS MPOLIEHT, CbOTBETCTBA Ha PUCKOBMS Npodun Ha MHaAHCOBM
WHCTPYMEHTM C Nagex no T. 1 n 2 unm ¢ Kopekumn Ha 4oXo4HocTTa no T. 3.

MHCTpyMeHTUTEe Ha NapuyHUA nasap, B KOUTO MOXe Aa uHBecTupa JoroBopHus doHa, ca
NVKBUOHW MHCTPYMEHTM Ha MNapuyHMa nasap, KoMTo morat ga 6baaT npogageHn npu
OrpaHMyeHn pas3xoam 1 B agekBaTHO KpaTbK BpeMeBU nepuog npeasua 3agbSPKEHMETO Ha
[oroBopHua hoHA MO NCKaHE Ha akUMOHEpPUTE U NpUTeXaTenuTe Ha ganose Aa u3kynyeaT
obpaTHO akuuuTe 1 AsnoBeTe Cu.

NHCTpyMeHTUTE Ha nNapuyHWUs nasap, B KOMTO MOXe Aa nHeectupa [loroBopHusa oHa, ca
CbC CTOWHOCT, KOATO MOXe Aa 6bae TOYHO onpefeneHa no BCAKO BpeMe, ako 3a TAX ca
Hanvue TOYHM W HadeXAHW CUCTEMW 3a OLeHKa, KOWUTO OTroBapAT Ha cnegHute
N3NCKBaHUSA:

1. MossonssaT Ha [JoroBopHWS POHA Aa U34MCNM HETHATa CTOMHOCT Ha akTvBa CU B
CbOTBETCTBUE CbC CTOMHOCTTA, Ha KOATO WHCTPYMEHTBT, BKMOYEH B nopTdenna my,
MOXe Aa Obae pasMeHeH Mexay WMHOPMUPaHW U U3pasunu cbrinacue cTpaHu npu
ycnosusita Ha obnyamHa KOHKYpeHLUms;

2. BasupaT ce Ha nasapHu faHHU UNU HaA MOAENM 3a OLEHKa, BKIIOYUTENHO CUCTEMU,
OCHOBaHW Ha amOpPTU3aLMOHHN CTONHOCTMW.
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CunTa ce, Ye MHCTPYMEHTUTE Ha NapuyHusa nasap no 4n. 38, an. 1, 1. 1-3 ot 3OAKNCOMNKA
OTroBapAT Ha M3UCKBaHMATa Mo an. 2 u 3, ako [oroBopHMAT boHAO He pasnonara c
NMHopMaums, KoATo Aa AoBeae A0 APYr M3BOA.

MHCTpyMeHTUTE Ha napuyHua nasap no un. 38, an. 1, 1. 9 ot 3O0KNCAMKAN TpsibBa oa ca
cBOOOHO NPEXBBLPANMU N 3a TAX A € Hanuue Noaxoasiwa uHdopmMaums, BKITHYUTENHO
nHpopmaumsa, Heobxoouma 3a M3BbPLUBAHE Ha noaxoAddlia OLEHKa Ha KpeguTHUTe
pUCKOBE, CBbP3aHM C MHBECTUPAHETO B TAX.

3a MHCTPYMEHTUTE Ha napuyHuaA nasap no 4n. 38, an. 1, 1. 9, 6. ,6” n ,r" ot 3AKNUCOIMKMN,
3a MHCTPYMEHTUTE Ha napudHma nasap no 4n. 38, an. 1, 1. 9, 6. ,a” ot 3OKNCLOIKN,
KOUTO Ca eMUTUpaHW OT pPernoHarnHu unm MecTHu opraHn B PenyGnuvka Bbnrapusa unm
apyra gbpkaBa uYneHka unu ot nybnuyHa mexagyHapogHa opraHv3aums, B KOSTO YneHyBa
NnoHe eHa AbpXaBa YreHKa, HO KOUTO He Ca rapaHTUpaHu OT AbpKaBa YrieHKa, KakTo 1 B
crny4vauTe Ha (pedepanHa AbpXxasa, KOATO € AbpXKaBa YneHka — OT eQUH OT YreHoBeTe Ha
depepanHata gbpXxaea, € Hanuue nogxoadilara nHpopmauus no an. 5, ako:

1. E Hanuue nHdopmMaums 3a emmcudaTa unm nporpamarta 3a eMutupaHe, Kakto un 3a
IOPUANYECKOTO M (PMHAHCOBOTO CbCTOSIHME Ha eMWUTeHTa npeau eMUTMpPaHeTo Ha
WHCTPYMEHTa Ha Nnapu4Hus nasap;

2. AkTyanusaums Ha uHdopMaumdatra no T. 1 ce u3BbplBa Hal-mManko BeOHBXK
rOAMULLHO U NPU BCAKO 3HAYMMO CbbuTme;

3. lMpoBepka Ha wvHpopmMauuaTa no T. 1 ce wm3BbpwBa OT NOAXOOALMU
KBanuduumpaHm TpeTn CTpaHu, KOUTO He ca OBEKT Ha MHCTPYKLMM OT EMUTEHTA;

4. CoblecTtByBaT HageXaHM CTAaTUCTUYECKN OAHHW 33 eMUCUsITa UNun 3a nporpamaTta
Ha emMuUTUpaHe.

3a MHCTPYMEHTUTE Ha napuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea ,B” ot SOKNCANKA e
Hanuue nogxogsdiwiaTta nHdgopmauma no an. 5, ako:

1. E Hanuue vHdopMauma 3a emucusTa unu nporpamarta 3a emMmtupaHe unm 3a
OPUONYECKOTO U (PMHAHCOBOTO CbLCTOSIHME HA €eMUTeHTa npean eMUTUPaHeTo Ha
WHCTPYMEHTa Ha Nnapu4Hua nasap;

2. AkTyanusauusa Ha uHdopmauuaTa no Oykea “@” ce wu3BbplIBA MOHE BEAHBLX
rOAMULLHO U NPY BCAKO 3HAYMMO CbOuTHE;
3. HapexaHn gaHHM 3a emucuaTa unm 3a nporpamata 3a emuTMpaHe unuv Opyru

AaHHK, MO3BONABALUM U3BbPLUBAHETO HA MOAXOASLLA OLEHKa Ha KPeAWUTHWUTE PUCKOBE,
CBbpP3aHN C UHBECTMPAHETO B TaKMBA MHCTPYMEHTM.

3a MHCTPYMEHTUTE Ha napudHua nasap no 4n. 38, an. 1, 1. 9, 6. ,a” ot 3OAKNCLOIKWN,
pasnuyHn oT n3bpoeHuTe B an. 6 n nsgageHute ot EBponenckaTta ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa ©OaHka wmnu OT uUeHTpanHa 6GaHka Ha gpyra Ogbp)KaBa 4reHka,
noaxoasiiara nMHgopmMauusa no an. 5 e nHdopmauums 3a eMucusiTa UnNn nporpamaTta 3a
eMuUTUpaHe WM 3a pUANYECKOTO M (PUHAHCOBOTO CbCTOSIHUE Ha eMUTeHTa npeau
EMUTUPAHETO Ha MHCTPYMEHTAa OT NapuyHug nasap.

3a nvueto no un. 38, an. 1, 1. 9, 6ykBa ,B” ot 3OKNCANKW, koeto cna3sa npasuna,
0406peHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTMpallM, Yye OTroBaps Ha TOSKOBAa
CTPOrn M3NCKBAHMS, KOJNIKOTO Ca U3NCKBaHUATA, onpeaeneHn ot npaBoTo Ha EBponenckus
Cbl03, TpsibBa Aa e Hanvue eqHo OT CneaHUTe yCroBUs:

1. [Ja e cbc ceganuuwe B AbpxaBa, MNpuHagnexawa KbM EBponenckoTo
MKOHOMMWYECKO NPOCTPaHCTBO;
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2. [a e cbc cepanvuwe B AbpxaBa — uneH Ha OpraHusaumsita 3a MKOHOMWYECKO
CbTPYAHUYECTBO U pa3BuTue, NpuHaanexaiia kbM [pynaTta Ha geceTTe;

3. [la e c npucbaeH KpeanTeH PENTUHT HE MO-HUCHK OT MHBECTULIMOHEH;

4, Ha ©asata Ha 3agbnbodyeHn aHanuMauM Ha nNMUeTo MOXe Ja Obae JokasaHo, ye

N3NCKBAHUATA, Ha KOUTO TO OTroBapsi, ca TOMKOBaA CTPOrM, KOJIKOTO Ca M3UCKBaHMUATA,
onpegeneHyn ot NpaBoTO Ha EBponenckus chbios.

OpyxectBata 3a cekwoputnsauma no un. 38, an. 1, 1. 9, 6. 7, nogbyksa ,66" oT
3OKNCHOMNKNA ca opraHusaumm C KopnopaTMBEH, TPBLCTOB WM [OrOBOPEH XapakTep,
yuypeadeHn 3a uenuTte Ha cekioputudauuaTa. Korato MHCTPYMEHTUTE Ha napudHuga nasap
no un. 38 ot 3OAKNCOIMNKWN cbabpkaT BHEOPEH AepUBATMBEH MHCTPYMEHT, MO OTHOLLEHNE
Ha BHedpeHuWs [OepuBaTUBEH WHCTPYMeHT ce npunara un. 43 ot 3OKUCONKW.
JepuBatnBHUTE (OUHAHCOBU WMHCTPYMeHTW no un. 38, an. 1, 7. 7 ot 3OKNCAOMNKA ca
NMKBMAHW, aKO OTroBapAT Ha CriegHUTE YCroBUS:

1. baszoBuTe MM aKTUBMK CE CHLCTONAT OT €4MH UK NOBeYeE:

a) Aktueu, n3bpoerHn B un. 38, an. 1 ot 3OAKUCAOIMKW, BKkNn. pMHAHCOBN MHCTPYMEHTH,
KOUTO NpuUTeXaBaT e4AHa UMnn noBeYye XxapakTepuUcTUKM Ha Te3n akTUBY;

©) JlnxBeHn NpoueHTy;

B) BanyTta unv BanyTHu KypcoBe;

r) ®uHaHCOBW NHOEKCY;

2. TllosBonsaBaT NPeXBbLPIISTHETO HA KPeOuUTHUS pUCK Ha 6Gas3oBUSA akTUB HE3ABUCMMO OT
OPpYrMTe pMCKOBE, CBbP3aHN C aKkTUBA;

3. Hamat 3a pesyntar 4OCTaBAHETO WM MPEXBBbPASHETO, BKMAYMTENHO Ypes3 napuyHo
nnawaHe Ha akTUBMW, pasnnyHu oT Teau B Yn. 38, an. 1 n 2 ot 3AKUCAOTNKWN;

4. PrckoBeTe, KOMTO HOCAT, ca SICHO MaeHTMdMUMpaHM OT NpaBunaTa 3a yrnpasfieHne Ha
pucka Ha [JoroBopHus dOHA, KaKTO U OT MeXaHU3MUTE 3a BbTPELUeH KOHTPOS B criyvyanTe
Ha pUCK OT acuMeTpust Ha UHdopMaunaTa mexay [JorosopHus doHA, OT egHa cTpaHa, u
HacpewHaTa cTpaHa Mo AepuBaTMBEH (UHAHCOB WMHCTPYMEHT 3a NpPEexXBbprissHe Ha
KpeaouTeH puck, OT Apyra, npoustuyaly, OoT NoTeHuManeH AOCTbM Ha HacpelHaTa cTpaHa
00 BbTpewHa WHGOpMauMss OTHOCHO NpeanpusaTuMaTa, YMMTO akTMeBuM ca 6as3oBu 3a
aepuBaTtnBHUS OMHAHCOB MHCTPYMEHT 3a NPEXBBLPIIIHE HA KpeaUTEH PUCK.

HepuBatnBHute prHaHCOBM NHCTPYMeEHTW no un. 38, an. 1, 7. 8, 6. ,B8” ot 3OKNCAMNKA
mMoraT ga 6baaT npodadeHw, NUKBMOMPAHW WNKU 3aKpUTK Ype3 odceToBa caenka no
crnpaBeanuBa CTOMHOCT, ako MoraT Aa 6baart npogageHn, NMMKBUANPAHW UK 3aKpUTU Ype3
odceToBa cAefnka Ha cyma, 3a KOATO OepuBaTUBHUAT (DUHAHCOB WHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbIDKEHMETO MO Hero noraceHo Mexay Aobpe uMHdopmupaHu K
n3pasunnu cbrracme CTpaHun B CAENKa, CKItoYeHa B yCrnoBusaTa Ha obudarHa KOHKypeHLUS.

HepuBatnBHute hrHaHCOBM MHCTPYMEHTW no un. 38, an. 1, 7. 8, 6. ,B8” ot 3OKNCAOMNKA
MoraT Aa ce oueHsaBaT no oblwonpreTn n noanexaium Ha npoBepka MeToaun, ako Moxe aa
um 6bae AageHa oueHka ot [oroBopHusA ¢hoHA, CbOTBETCTBAWlA Ha cnpaBeanueaTa
CTOMHOCT NO an. 2, kKoATo He ce asupa caMo Ha nasapHW KOTUPOBKM OT HacpellHaTa
CTpaHa 1 OTroBaps Ha crnegHnTe yCroBus:

1. BasaTta 3a oueHKa e HaaexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanuMyHa TakaBa LieHa, Oa3aTa 3a oleHka e Moden 3a onpeaensHe Ha ueHaTa, KOUTO
“3non3ea noaxodsila obuonpveta MeToaonorms;

2. MpoBepka Ha oLEeHKaTa ce U3BbpLLBA:

a) oT noaxodsiia TpeTa CTpaHa, He3aBWCMMa OT HacpellHaTa cTpaHa no caenkata ¢
[AepvBaTUBHUS (DUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM Nasapu, KOATO
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M3BBLPLUBA NPOBEPKUTE AOCTATbYHO YECTO M MO HAYMH, KOMTO NO3BONsiBa Ha [JoroBopHMs
doHA Aa NpoBepy KOPEKTHOCTTA Ha OLeHKaTa; Unm

6) oT otaen B [JoroBopHMS pOHA, KOWTO pasnonara ¢ HeobXxoaAMMUTE 3a TOBa YOBELLKM U
TEXHUYECKM PECYPCMU U € He3aBUCKUM OT OTAena, KOWTO yrnpaBnsiBa akTUBUTE.

[oroBopHuAT oHA MOXe Aa WMHBeCTMpa B AEPUBATMBHU (PUHAHCOBW WMHCTPYMEHTU C
6as3oB aktnB cdmHaHcoBM nHAaekcu no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3OKNCOIKW, ako
PMHAHCOBUTE MHOEKCU OTrOBAPAT Ha CeAHUTE YCroBUS:

1. HocTatbyHO AmMBepcuduumMpann ca:

a) HoekchbT e cbCTaBeH MO TaKbB HAYUH, Ye OBWXKEHMETO Ha LieHaTa W aKTMBHOCTTA Ha
TbProBusTa ¢ €4MH KOMMOHEHT OT MHAEKCA HE BIMSAAT 3HAYUTENHO Ha LEenus MHOEKC;

6) B cnyyan, 4ye nHOekcbT e cbCTaBeH OT aktmBu no un. 38, an. 1 ot 3OAKNCAOIMKW,
HEroBMAT CbCTaB € AnBepcuduLmMpaH NoHe KOMKOTO CbCTaBa Ha MHOEKCUTe, NpU3HaTn OT
3aMeCTHUK-Npeacenatensi, pbkoBodelw, ynpaeneHue “Hag3op Ha WHBECTULMOHHATA
OENHOCT”, Hapu4aH no-HaTaTbK “3amecTHUK-Npeacenartens”;

B) B cnyyan, 4ye MHOEKCHT € CbCTaBeH OT aKTMBU, pasfiMyHmM oT Te3n no yn. 38, an. 1 ot
3OKNCOMNKW, HeroBuAT cbeTaB e gmsepcudmumpaH no HaunH, eKkBUBaneHTeH Ha TO3M Ha
WHOEKCUTE, NPU3HATK OT 3aMeCTHUK-NpeacenaTens;

2. MpencraBnaBat agekBateH 6eHUMapk (obLionpueT eTanoH) 3a nasapa, 3a KOMTo
ce oTHacaT:

a) MlHgekcbT namepea npeactaBuUTeNHa rpyna akTuem NO NOAXOASAL, HAYNH;

0) WHpekcbT ce npepasrmexga u GanaHcupa NepuoaudHO CbrnacHo nyGnuyHo
OMNOBECTEHWN KpUTEPUM C LieNn Aa NpoAbIKM Aa OTpassiBa adekBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBEH MHOEKCHT, ca AOCTaTbYHO NIMKBUOHWN, KOETO NO3BOSSABA
Ha noTpebuTtenuTe ga Bb3npomsBexgaT MHOeKCca, ako e Heobxoanmo;

3. My6nunkyBaHn ca No NOAXOASILL, HAYMH:

a) MNpouecbT Ha NyGnvKkyBaHe € Ha OCHOBaTa Ha HaLeXAHW npoueaypw 3a cbbupaHe Ha
LEeHUTe, Wu34YMcnsaBaHe W nocregsawo nyobnukyBaHe Ha CTOMHOCTTA Ha WHOEKCa,
BKITHOMUTENHO NpoLEeaypu 3a OLeHKa Ha KOMNOHEHTUTE, KOMTO HAMAaT nasapHa LeHa;

©) CBoeBpeMeHHO ce npedocTaBa nogpobHa uHgopmaums OTHOCHO MeToAofnoruaTa 3a
n34ncrisiBaHe Ha WMHOEKca, MeTogonormmte 3a GanaHcMpaHe Ha mMHOeKca, MPOMEHU Ha
MHOEKCAa WM HanuUuMeTo Ha OrnepaTuMBHU 3aTpydHEHUs Mpu NPedoCTaBsAHETO Ha
HaBpeMEeHHa 1 TOYHa MHOPMaLUS.

KoraTo cbCTaBbT Ha aKTMBUTE B WHOEKCA, KOMTO € 0a3oB akTMB Ha OepuBaTUBEH
PMHAHCOB NHCTPYMEHT no yn. 38, an. 1, T. 8, 6ykea ,a@” ot 3QKNCANKW, He oTroBaps Ha
n3ncKkBaHuATa Ha an. 1, HoO oTroBaps Ha uauckBaHudatTa Ha un. 17, an. 1, 7.1 — 1. 3 oT
Hapen6a Ne44, To3n gepuBaTuBeH (PMHAHCOB MHCTPYMEHT Ce cuuTa 3a AepuBaTMBEH
PMHAHCOB MHCTPYMEHT ¢ 6a30B akTMB kKoMOuHauUna oT aktuenute no un. 17, an. 1, 1.1 —1.
3 ot Hapenba Ne44.

NHdopmaums 3a OCHOBHUTE MHBECTULIMM Ha [JoroBopHMSa hoHA

AKUMKU. AKLMUTE Ca LIeHHU KHUM, JaBally Ha npuTexaTenute UM npaBo Ha COGCTBEHOCT
Ha onpegeneH pAsn oOT  APYXecTBOTO-eMuTeHT. OOWKHOBEHWTE akumMum [aaBaT Ha
nputexartenute cu NpaeBo Ha rnac B O6LIOTO cbOpaHWe Ha akuuoHepuTe, NMpaBo Ha
AVBUAEHT M NUKBUAALUMOHEH OSAN, CbpasMepHO C HOMMHAamNHaTa CTOMHOCT Ha akuusTa.
MpvBMNernpoBaHUTe akuuMu, usgaBaHu OT Ny6rnvMYHM OpyXecTBa, MoraT Aa AaBaT npaso
Ha OOMbIHUTENEH UMW rapaHTUpaH AUBUAEHT, UNWU rapaHTUpaH NUKBUAALMOHEH AAN, UK
npuBUNerus 3a o6paTHO U3KynyBaHe; YacTHUTe ApYy)XecTBa mMoraT a usgasaTt akuum U C
Apyru npusuneruu. MpuBunervpoBaHuTe akumMm mMorat Aa 6baat 6e3 npaso Ha rnac. Mpu
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yBenuyaBaHe kanwutana Ha ApYXeCTBOTO akuMOHepuTe uMaT MpaBo Aa 3anuiiat HOBW
akuuMM, TNPOMOPLUMOHANHO Ha npuUTexaBaHuWs OT TAX [AAn npeau  yBenuyeHueTo.
MNpuTexaTenuTe Ha akuMnm B aOEHO OPYXeCTBO MoraT Ada NevyenaT KakTo AOXo4 OT
AVIBULEHT, ako [OpPYXKeCcTBOTO pasnpedeny TakbB, Taka W kanutanoBa neyan6a ot
nokayBaHe Ha MasapHaTa LieHa Ha akuunTe.

ObpxaBHu ueHHUM kKHwxa (AUK). ALK ca ObnaroBu UeHHM KHWXKA, u3gaBaHU WU
rapaHtTMpaHn oT ObpxkasaTa. [lpuTexatensar Ha TakmBa LEHHW KHWXa e KpeguTop Ha
ObpxaBaTta. bbnrapckata gbpxasa nsgasa ALK 3a nokpuBaHe Ha CBOW KpaTKOCPOYHM,
CPEeaHOCPOYHU UMK ABATOCPOYHN HYXAN OT PUHAHCOB pecypc. AbpKaBHUTE LIEHHU KHUXA
mMoraT ga 6baat AeHOMUHMPaHW KakTo B feBa, Taka W B €BpO, LATCKM Jonapu unv B
apyra Banyta. Benykn 6bnrapckn [OUK ca rapaHtupanm ot Penybnuka Bwnrapusa n ce
cunTaT 3a HUCKOPUCKOB NN 6E3PUCKOB NHCTPYMEHT.

O6nurauum, nsgageHun ot 6bLnrapcku oowmHU. OGMKHOBEHO Ype3 EMUTUPAHETO UM ce
uenn HabupaHeTO Ha CpeacTBa 3a OCbLUECTBSIBAHE Ha WMHBECTMUMOHHA nporpama,
nogobpeHna B OOLWMHCKaTa MHMpacTpyktypa u nogobHn genHoctu. Morat ga 6baat
obesneyeHn (C OBLLUNHCKM UMOTU UIM OPYrv akTUBK) U HeobeaneveHu (rapaHTMpaHm camo
C penyTtauuaTa Ha obwuHaTta-usgarten). MNpu o6po PUHAHCOBO CbCTOsIHME Ha O6LMHaTa
— EMUTEHT WNn KadecTBeHo obesneyeHve To3n BUA ObITOBM LIEHHU KHMXKA CbLUO ca
CMSITaHM 3a HUCKOPUCKOBU (PMHAHCOBW MHCTPYMEHTM.

KopnopatuBHuTe obnuraumm Ha 6bnrapcku emuteHTU. KopnopaTtuBHute obnurauumm
ca cpeacTBo 3a HabupaHe Ha (hMHaHCOB pecypc OT CTpaHa Ha akUMOHEPHUTE OpPYXecTBa
nog dopmarta Ha 3aeM. PuckbT Ha BcdAka emucus obnuraumm 3aBuMCUM OT OEWHOCTTA,
(OMHAHCOBOTO CBLCTOSAHWE W KPEAUTHUS PENTUHI Ha KOMMAaHUATA-EMUTEHT, KakTo U OT
Hann4yMeTo UNM BMAa Ha obe3nevyeHneTo Nno emmcuaTa. [Joxogmute oT TX OOMKHOBEHO ca
No-BMCOKM OT AoxoauTe Mo cbuamepummute no cpoydHocT ALK, nnoteyHn mnm obmHckm
obnuraunm.

MUnoTeuyHn obnuraumm. CbrnacHo 6bNrapckoTo 3aKOHOAATENCTBO, UMOTEYHN oGnuraumm
ce uszgaesaT camo OT OaHku. BaHkuTe eMuTUpaT Tesn KHMKa 3a peduHaHcMpaHe Ha
onepauunTe CU U 3a yBENMYaBaHe Ha KpeauTHUTE cu MnopTdennu. XapakTepHoTo 3a
UnoTeyHnTe obnuraumm e, 4Ye ca obe3neyeHn C B3eMaHWs MO MWMNOTEYHU KPeauTw,
oTnycHaTu oOT OaHkaTa-usgaten. [MokpUTMETO Ha unoTeyHuTe obnuraumMu oT OadeHa
eMUCUsA He MoXe a e No-marnko OT o6Larta CTOMHOCT Ha 3aQbiHKeHUsATa No rmaBHULN Ha
HamupalumMTe ce B obpalleHne M3BbH GaHkaTa-uagaTen MNoTevyHu obnurauum oT Tasu
emucus. MNMopaan HanMumMeTo Ha obesneyeHne, KakTo U OGCTOATENCTBOTO, Y€ AJTbXHUK MO
obnuraumute e 6aHka, cnassaila cneuumanHi U3NCKBaHUA 3a KanuTanoBa aAeKkBaTHOCT U
NUKBMOHOCT M OCbLUECTBABAllA AelHocTTa cu noa Haasopa Ha BHB, ce cuuta e
NUNOTEYHNTE OBNUrauumn ca HUCKOPUCKOB (PMHAHCOB MHCTPYMEHT.

YyxpecTpaHHU ueHHU KHuxa. [® “Ekcnat UmbpoxkmHr Mapketc CToKC” Bb3HamepsiBa
0a WHBECTUpa B HHAKOM BUOOBE YYXOECTPAHHU LEHHM KHWXA, HaW-4ecTo B aKumMuM U
CBbp3aHUTE C TAX Tbpryemu npasa, NpueTu 3a TbProBUA Ha ropenocoyeHuTe nasapu B
ctpann ot UME w/nnun gpyrm gbpxaBu — uneHkn Ha EC, kakTo 1 no-manka cTeneH — B
KBanuuuupaHn ObAroBM LEHHU KHWXA, eMUTUMPaHU OT 4yXOeCTpaHHW NpaBUTENCTBA,
MEeXOYHapO4HN OpraHusaumm, obLMHCKM opraHn, 6aHkm n eMUTeHTU ¢ JOOBbP KpeauTeH
PENTUHT.

BaHkoBu geno3uTtu. baHkoB oenos3unT ca napunyHun cpenctea, oCtaBeHU Ha CbXpaHEHUNE B
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KpeauTHUTE yupexneHus 1 noanexalwn Ha Bb3CTaHOBSIBAHE HA BHECNOTO M nvue npu
npeaBapuTENHO yroBopeHn ycrnosus. baHkoBuTe Aeno3nTn morat aa 6baat CPoOYHU unu
6e3cpoyHn, C huKcMpaH MM nnaBaw, NUXBEH MPOLEHT, B NieBa UNM 4yxgecTpaHHa
BanyTa. baHkoBUTe MHCTUTYLMK ce nuueHaupaTt oT bHB, ako oTroBapdaT Ha u3nMckBaHnATa
Ha 3akoHa. Te noanexart Ha HenpekbCHaT KOHTPOJST OTHOCHO (OMHAHCOBO MM CbCTOSIHUE OT
Ynpaenenne “baHkoB Hapsop” Ha BHBE. [Mopagu TOBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTU CbLLO CEe CMSATa 3@ HUCKOPUCKOB.

Opyrn UHBECTULIMOHHW CTPaTErnm U TEXHUKN

3a nocturaHe Ha OCHOBHUTE WHBECTUUMOHHM UuUenu Ha [oroBopHus  oHA,
YnpaBnsBaloTo APYXECTBO MOXE Aa npurara U noaxogswy cTpatermm n TEXHWKM 3a
npegnaseaHe OT nasapeH, BanyTeH U Apyrn puckoBe (“xemkumpaHe”): caenkm ¢ onuum,
croubpcu, cyanose u apyru gepuBaTtu. [JOKONKOTO € CbBMECTUMO C MHBECTULNOHHUTE
uenn u orpaHndeHus Ha “Ekcnat UmbpmxkmHr Mapketc CTokc”, TakmBa cTpaTermn u
TEXHUKM MoraT ga ObaaT M3Non3BaHW MNOHsIKOra, Mo MpeleHka Ha YnpaBnssBawioTo
OPYXXECTBO M 3a yBenvMyaBaHe Ha JOXOA4HOCTTa OT uHBecTuumuTe Ha ®oHaa. Coenkute ¢
AepviBaTi ca CBbp3aHu C PasnnyHn 1 NO-BMCOKN PUCKOBE, OTKONKOTO NP TPaanLNOHHUTE
uHBecTuummn (BX. “Puckos npodun Ha O “Ekcnat UmbpakmHr Mapketc CTokc”: PruckoBe
npu m3nona3saHe Ha gepvBaTn’). HamMa curypHocT, Ye nogobHU cOenkm U TeXHUKU, ako
O6baaT ocbLUEeCTBEHN, We 6baaT ycnewHn. Bb3amMoXHOCTTa 3a n3non3eaHe Ha NOCoYeHUTe
cTpaTerMm n TEXHUKM MOXe Aa ObAe orpaHuyeHa OT nasapHUTE YCMOBWS, KakTo U OT
perynaTmBHu NpaBuna n N3nCcKBaHus.

Bb3moxHo e PoHAa, B CbOTBETCTBUE CbC 3aKOHA, A KynyBa LEeHHW KHUXa C yroBopka Aa
M npogage obpaTHO Ha NMpoaaBava, Npu crna3BaHe M3UCKBaHUATA Ha Ha un. 27 u 28 ot
3OKUCLOMNKW (Te3n coenkm Han-obwo ca no3HaTu KaTo JOroBOpM C yroBopka 3a obpaTHO
n3KynyeBaHe unu “peno” coenku). Tesn OOroBopu MoraT ga Ce CKYBaT NPy pasfinyHu
YCroBMSA OTHOCHO CPOK, AedmHMpaHe Ha LieHa Ha obpaTHO u3kynysaHe un obeaneveHve, B
3aBMCUMOCT OT KOHIOHKTYpaTa M MocTurHaTata JOrOBOPEHOCT C KOHKPETHUSI KOHTPareHT.
CknioyBaHETO Ha TakmBa OOroBopu Omxa mMornm ga ontumuaupaT peHTabunHocTTa u
nuKkBMAHOCTTa Ha [oroBopHus poHA, KaTO HEroBUTE KOHTpareHTU e cnegsa Aa
OTroBapsaT Ha BUCOKM M3UCKBAHMSA 3a KpeauMToOCnoCcobHOCT.

Korato YnpaBnsBawoTo ApyXKeCTBO cyuTa, Ye ca Hanvue HeobuyanmHm obcTosiTencrtsa,
onpaBdaBally 3allUUTHA WHBECTULMOHHA CTpaTerMsi unMm He ca Hanuue AOO0CTaTb4HO
NOAXOAALN 3a WHBECTUPaHe LUEHHU KHwka, aktmBute Ha O&® “Ekcnat UmMbpoXuHr
Mapketc Ctokc” moraT ga 6bgaT TpaHcdopmupaHu 6e3 orpaHudeHne B 6GaHKOBM
[eno3nTu.

M3nckBaHus 3a NUKBUOHOCT

CtpykTypaTta Ha aktuBuTe M nacusute Ha [JoroBopHus doHa TpsibsBa Aa oTroBapsa U Ha
cnegHUTE U3NCKBaHUS:

. He no-manko ot 70 Ha cTO OT WMHBecTUUMMTE B akTmBuM No 4yn. 38, an. 1 oT
3OKNCLOMNKAN Tpsibea Aa 6baaT B akTMBM C NasapHa LEHa;

. He no-manko oT 5 Ha cTO OT akTuBMUTE TpsAbBa Aa ca napudHW CpeacTsa, LiEeHHU
KHWXXa, UHCTPYMEHTU Ha Napu4HMs nasap wuiv Apyrn nnaTexxHu cpeacTsa KakTo cnegsa:

o LEHHN KHMKA M MHCTPYMEHTM Ha NapuyHUA nasap, emutupann ot Penybnuka
Bwnrapus;
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o LUEHHWN KHMXa M MHCTPYMEHTM Ha napuyHusa nasap, emutupann ot CALL, KaHaga,
AnoHus, Weenuapna, abpxaBa — yneHka Ha EBponenckust cblos, unu gpyra gbpxasa,
KOATO npuHaanexu kbM EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO;

o napu4Hn cpeacTea B fieBa u/unu Banyta Ha Bennkobputanums, CALL, Lsenuapus,
AnoHna n B eBpo.

doHABT NOCTOAHHO TpsibBa ga pasnonara C MUHUMANHW JNIMKBUOHWM CPEACTBa, KaKTo
cnepga:
e [lapuyHu cpeacTBa, LIEHHWN KHKA, MHCTPYMEHTM Ha Napu4yHUA nasap no 4n. 38, an
1, 7. 1-3 ot 3OKNCAOIMNKN n gsnose Ha KONEKTUBHU MHBECTULIMOHHN CXEMM MO Yn.
38, an 1, 1. 5 ot 30KNCAIMKWN ¢ nazapHa ueHa, MHCTPYMEHTM Ha NapuyHMs nasap
no un. 38, an. 1, 1. 9 ot 3AKNCAOIMNKWM n kpaTkocpo4yHM B3eMaHusi — B pa3Mep He
no-manko ot 100 Ha CTO OT npeTerneHnTe TEKYLLM 3aabIMKEHNS;

e [lapuyHu cpeacTBa, LEHHN KHUXa U MHCTPYMEHTU Ha Napu4H1sa nasap, eMUTMpaHn
oT Penybnuka bBbnrapus wnu pgpyra gbpxasa uneHka, U MHCTPYMEHTU Ha
napuyHms nasap no un. 38, an. 1, 1. 9, 6. ,@” ot S3OKUCAMNKWN — He no-manko oT 70
Ha CTO OT MpeTerneHnTe TeKyLWM 3aAbimKeHWs, C U3KMNIOYEHNE Ha 3a4bIMKEHNATA,
CBbP3aHU C y4acTue B YBENIMYEHMETO Ha Kanutana Ha nybnndHu apyxecTea.

Mpy HapylweHne Ha U3UCKBaAHWATA NO MpeaxogHuMTe anuHen [oroBopHUAT oHg e
OTbXEH Hal-KbCHO Ha cnegpalums paboTeH geH ga yBegomu Komucmarta, kato nocodsa
NPUYMHUTE 3a HapyLUEHWETO U B 7-OHEBEH CPOK npeanara Mepku 3a npuBexgaHeTo Ha
NUKBNOHOCTTA B CbLOTBETCTBME C HOPMaTUBHUTE Wu3MUCKBaHUA. PoHABLT npueexaa
NMKBMOHOCTTAa CU B CbOTBETCTBME C HOPMAaTMBHUTE M3MUCKBaHUS B 30-OHEBEH CPOK OT
yCTaHOBsIBaHe Ha HapyweHueto. Korato, npeanm pna wu3tede 7-OHEBHUSAT CpOK,
[orosopHnaT ¢oHO npuBede IUKBMAOHOCTTA CUM B CbOTBETCTBME C HOPMAaTMBHUTE
n3nckBaHud, Ton ysegomsisa Komncusta 3a ToBa Han-KbCHO Ha crnegalums paboTeH OeH.
B TO3M cnyyanm M3MCKBaAHETO 3a npegnaraHe Ha MeEpPKM Mo MbPBOTO M3PEYEHME He ce
npunara.

Opyrn orpaHnyexHus

Mpwn ynpaeneHne Ha [oroBopHusa ¢oHA YNpaBnsBawoTo APYKECTBO Lie Chas3Ba BCUYKM
HOPMAaTMBHU M3UCKBAHUSA M OrpaHUYEeHusl, BKIMIOYUMTENHO ONpeaeneHuTe C pelleHns Ha
K®H. YnpasnseawoTo ApYXeCTBO He MOXe [a NPOMeHs npeaMmetra Ha [OeWHOCT Ha
[oroBopHua coHa nnu ga B3emMa peLleHne 3a HEroBoToO npeobpasyBaHe No ApYr Ha4uH,
OCBEH 4pe3 cnuBaHe, BnvMBaHe, pasgensiHe W OTAensiHe, kaTo B npeobpasyBaHeTo
yyacTtBaTt camo JOroBopHu boHaoBe, 6e3 fa NPOMEHST npeameTa Cu Ha AeNHOCT.

YnpaBnsiBawoTo ApYyXecTBo, kKakTo 1 baHkaTta genoautap, koraTo AecTBaT 3a CMeTka Ha
[loroBopHusi cooHa, He MoraT fga AdaBaT 3aeMu unu ga obesneyaBaT Mnu rapaHTupat
3a4b/MKEHUS Ha TpeTu n1ua ¢ umyLlecTso Ha doHaa.

Mpn ocbluecTBABaHE Ha UHBECTUUMOHHATA CU OEMHOCT [JOroBOpHMAT (POHO HE MOXe Aa
npogaBa UEHHW KHWXa, WHCTPYMEHTM Ha MapuyHua nasap W Opyrn (HOUHAHCOBMU
WHCTPYMeHTU no yn. 38, an. 1, T. 5, 7, 8 n 9 ot 3OAKNCAOMNKW, konto PoHABLT He
nputexasa.

,D,OFOBOpHI/IFIT Ct)OH}II1 He MOXe Oa non3sa 3aemMu, OCBEH B Cnydyaute, onpegeneHu ot
OencTeawoTo 3akoHogaTtencreo. [lon3BaHeTo Ha 3aemu ce n3sbpliBa CcCamMo C
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npeaBapuUTENHOTO paspelleHre Ha 3aMeCTHUK-Mpeaceaatens M npu e4HOBPEMEHHOTO
cnasBaHe Ha CreiHuTe yCrnoBus:

° 3aemMbT Oa e HeobOxoAMM 3a MOKpMBaHE Ha 3agbipkeHusiTa No obpaTHOTO
N3KyrnyBaHe Ha OAroBe;

. 3aembT, CbOTBETHO obulaTa cyma Ha 3aeMmTe B €OMH U Cbll Nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTuBMUTE Ha PoHAa;

° CpokbT Ha 3aema fa e He nNo-Abnbr oT 3 Meceua,;

. Kpeantogaten no 3aema ga € camo 6aHka, ¢ nsknoydeHne Ha baHkata genosutap.

YnpaBnaBalloTo ApYKeCTBO He MOXe [a MHBeCTUpa akTueute Ha [oroBopHust poHa (1
Ha BCUYKM yrpaBrisiBaHW OT HEro AOroBOPHU (POHOOBE) B akUMUTE C MpaBO Ha rnac Ha
eQVWH €eMUTeHT, Taka 4e npugobuToTOo YyyacTme B Te3M akuuMm Jda no3BonM Ha
YnpaenaBalwloTo APYXeCTBO WM Ha ureHOBEeTe Ha HeroBuTe ynpaBUTENHW Wnn
KOHTPOMHW OpraHn, 3aeHO UMM NOOTAENHO, Aa YNPaXHABAT 3HAYUTENHO BIIUSHUE BbPXY
eMuUTeHTa.

[MpoMeHN B MUHBECTULIMOHHA CTpaTernd, NoNMTUKa N OrpaHnYeHuns

[openocovyeHnTe MNOMOXEHUSs OTHOCHO WHBECTUMLMOHHATa cTpaTterus, nonutuka wu
orpaHuMyeHnsa ca onpegeneHn B npasunata Ha PoHOa M CLOTBETCTBAT HA 3aKOHOBUTE
M3NCKBaHNA kbM Aatata Ha [lpocnekta. Hakom OT Te3n nonoxeHus morat ga 6baat
NMPOMEHSHM MO pelleHne Ha YNnpaBnsaBawoTO ApYXKecTBo, crnep opobpeHue Ha
3amecTHuK-npeacepnatensa Ha KOH, npu ycnosue, 4e ToBa e B Han-fo6bLp UHTEpEC
Ha MHBECTUTOpPUTE UMW creaBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKO Bb3HWKHE HECHbOTBETCTBUE MEXAY MHBECTULMOHHATA cTpaTerus, NonuTmuka un
orpaHnyeHuns Ha PoHaa, Taka KakTo ca usnoxexu B MNpocnekTa, 1 nocregsally NPOMeHU
Ha 3OKMCOMKWM n Ha noa3akoHOBUTE akToBE MO HEroBOTO npwuraraHe OTHOCHO
N3UCKBAHUATA U OrpaHMYeHndTa KbM CbCTaBa W CTPyKTypaTa Ha MHBECTULUUTE U KbM
penHoctta Ha [oroBopHua doHA, cnegBa Ada ce npunaraT HOBUTE HOPMAaTUBHU
pasnopenbu oT BNu3aHeTo MM B cuna. B Te3n cnyyam YnpaBnsaBawoTo OPYKECTBO Lie
npusene npasunaTta u lNpocnekTta Ha [oroBopHua hoHA B CbOTBETCTBUE C HOPMATUBHUTE
NPOMEHU B HaW-KpaTKNs pasyMeH CPOK.

I1.2. PuckoB npocun Ha 0P “Ekcnat UmbpaxmHr Mapketc Ctokc”.

MoTeHumanHuTe npuTexatenu Ha asnose Ha [orosopeH ¢oHa “EkcnaTt UMbpOoKMHT
Mapketc CTtokc” cnegBa ga Obaar 3ano3HaTu C PUCKOBETE, CbMPOBOXAALLM HeroBaTta
AENHOCT M Ha 6asaTta Ha TexHuTe MHAMBUAYanHW MHBECTULMOHHWU LUEenu, TONepaHTHOCT
KbM PUCK U UHBECTULMOHEH XOPU3OHT Aa B3eMaT afekBaTHO peLleHne 3a MHBeCTMpaHe B
LIeHHM KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MUHBeCTULIMATA B AAnose Ha [loroBopHuA ¢hoHO He e GaHKOB
Aeno3uT U crneaoBaTerNiHO TA He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BroroBete B 0OaHKUTe MNM OT HAKaKLB Apyr Bua rapaHuumsa. CToOMHOCTTa Ha
AsnoBete Moxe pa Obae noanoxeHa Ha KonebaHus nopagu cbeTaBa WU
TEXHUKUTE Ha YynpaBneHMe Ha MWHBECTULUMOHHUAT nopTtdenn Ha PoHAa.
MpeaxogHute pe3yntatm Ha ®oHpa (HUBO Ha Bb3BpalWAeMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTtaTM M He ca AOCTaTb4HM 3a B3emMaHe Ha pelueHue 3a
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MHBecTMpaHe B aanoBe Ha ®oHpa. MNpu Bce, Ye BoAella MHBECTULIMOHHA Len Ha
DoroBopeH ¢doHa “Ekcnatr UmbpaxuHr Mapkerc CToOKC” e HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTULMATA B AANOBE, HAMa NbJIHa CUTYPHOCT, Y€ MHBECTUPanKu
B AsinoBe Ha ®oHAa, MHBECTUTOPUTE HAMA Aa U3rybaT napu.

PuckoB npodun Ha AP “Ekcnat UmbpakmHr Mapketc Ctokc”

PuckoBmat npocdmn Ha goroBopeH (PoHA npeacTasnsgBa KoNMYecTBOTO M BUAA PUCK,
KOUTO YNpaBngaBallOTO APYXECTBO Noema 4pes3 MHBeCTUpaHe Ha aktmBuTe Ha PoHAa,
UMarku 3a uen nocTuraHeTo Ha XenaHaTta JoXOoA4HOCT. PuckoBuat npodun Ha PoHaa ce
pasnuyaBa OT PUCKOBUTE (PakTOpW, XapakTePHU 3a LEHHUTE KHWXKA, KaKTO 1 OT PUCKOBUTE
drakTopu, CBbpP3aHN ¢ AernHocTTa Ha [JJoroBOpHUS OOHA.

MHuBecTnpaHeTo B asnose Ha O® “Ekcnat UmbpmxuHr Mapketc CTOKC” € cBbp3aHo C
noemMaHe Ha ymepeH A0 BUCOK PUCK.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbpP3aHu C AEeWHOCTTa U MHBECTULMOHHUS nopTdenn
Ha [P “Ekcnat UmbpoxuHr Mapketc CTOKC”, KOUTO ce noemaTt Mpsko UM KOCBEHO OT
MHBECTUTOPUTE NOCPEeaCcCTBOM NnpuaodbmusaHe Ha asnose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, 0P “Ekcnat UmbpmxuHr MapkeTtc CTOKC” € U3noxeH Ha
pas3fMyHN BUOOBE PUCK, OKa3BalUM Bb3OENCTBME BbPXY HeroBute pesyntatun. OCHOBHUTE
puUcCkoBe, KOUTO MHBECTUTOPUTE LLIE HOCAT MpuU MHBECTUpaHe B asnoee Ha Od “Ekcnar
UmbpoxkmHr Mapketc CTokc” ca:

MasapeH puck

MasapHaTa ueHa Ha (OMHAHCOBUTE MHCTPYMEHTU, B KOUTO € nHBectmpan doHaa, Moxe aa
Bapupa nopagun Bb3HUKHaANM NPoOMeHM B MKOHOMUYECKaTa 1 nasapHaTa cpega, napuyHarta
NONUTUKa Ha LieHTpanHuTe 6aHkK, AenoBaTa akTUBHOCT HA eMUTEHTUTE, CEKTOPA, B KOWTO
onepupa eMmuTeHTa M TbPCEHETO W nNpeanaraHeTO Ha nasapa Ha LEeHHW KHuwka. B
onpegeneHy MOMEHTM LeHUMTe Ha akuuuTe Ha nasapa (doHgoBaTa Gopca) morat aa
BapupaTt 3HayMTenHo. To3n nasapeH PUCK 3acaAra HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa, KOATO CbLIO LWe Bapupa B pe3yntar Ha MPOMEHUTE Ha NasapHUTE LEHW Ha
akuumTe U OpPYrnte UEeHHW KHwxa, B kouTto doHAa e uHBecTuparn. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (bopca), 1 He BCUYKM Nasapun Ha akLMm NPOMEHST LleHUTe CU B
€[lHa 1 Cblla Nocoka B AafeH MOMEHT U Hal-pasfMyHK ca akTopuTe, KOUTO BNUSAAT Ha
nasapHaTa LeHa Ha onpeaeneHyn akumm (Hanpumep, pMHaAHCOBWM OTYETM, pasKpUBaLLM
HamaneHwe Ha nedyanbarta Ha ApPYXeCTBOTO, M34arno akuumTte; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH MCK Ha rofsiMa CTOWHOCT, NpeasBeH Ccpelly APY)XecTBOTO; MNpoMsiHa Ha
perynauunte B onpegeneHa nHayctpus). He Bcuykn nogobHu daktopu morat ga 6vaar
npeaBuOEHMN.

YnpaBnsBalloTo APY>KECTBO MOXe Ja Hamanu, HO He MOXe Aa efMMUHUpa HambiHO
edekta OT OBWKEHMETO Ha UEHWTEe Ha WHBeCTMUMUTe, 4pe3 auBepcudmkaumnsa Ha
noptpenna Ha PoHga. C uen auBepcudmKauma Ha MHBECTULMUTE B aKUuM,
YnpaBnsBalwoTo APYXEeCTBO npeaswxga akumute B noptdenna Ha Ponpa pa ca oT
KOMNaHuKW, onepupawiM B pasfnnyHM CEKTOPU Ha WMKOHOMMKATa, KakTO WM chnasBaHe Ha
WHBECTULMOHHUTE JNIMMUTU OTHOCHO MaKCMManHata WHBECTMUMS B akuunm u Opyru
PUHAHCOBU UHCTPYMEHTWN Ha eAHa KOMMaHWs.

MasapHUAT pUck ce nposiBsaBa nog dopmMaTa Ha NIMXBEH, BarlyTeH, LLeHOBU, NUKBUOEH U
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MHNaUMOHEH PUCK.

JluxeeH puck

JINXBEHMAT pUCK € Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTA Ha JadeHa LeHHa KHura
B pe3ynTaT Ha nokayBaHe Ha NUXBEHUTe paBHUWA. [1o npuHUMN, nokavyBaHETO Ha
NNXBEHUTE paBHULLLA BNUsie HeGNaronpuMsaTHO €AHOBPEMEHHO N Ha KHWXKaTa C PuKcupaH
goxoa (obnvraummn) 1 Ha akuumute. CbLecTBYBaT pasnMyHM METOAM 3a OrpaHMyaBaHe Ha
NNXBEHUS PUCK Ype3 Mon3BaHe Ha AepuBaATUBHU MHCTPYMEHTM KaTo NIMXBEHU hroubpcu,
cyarnoBe W onuuu.

BanymeH puck

BanyTHNAT puUck e Hal-BeYe CBbP3aH C MHBECTULIMOHHUTE UHCTPYMEHTU B NopTdenna Ha
doHaa, KOUTO ca AeHOMUHUPAHW B YyXaa BarnyTta. Te3n MHCTPYMEHTU MoraT [4a NMPOMEHSAT
CTOMHOCTTa cu B Obnrapckm neea, nopagn M3MEHEHWEeTO Ha BarlyTHUTE KypCoBE Mexay
neea M cboTBeTHaTa BanyTa. [MogoGHM KypcoBu npomMeHn Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktmeuTe Ha P “Ekcnat UmbpaxuHr Mapketc CTOKC” U HeroBumsa Ooxon.
Mopaan dukcmpaHus Kypc Ha neBa KbM €BPOTO, TO3UM PUCK MOHACTOSILLEM Ce CMsTa 3a
CpPaBHUTENHO HUCHK. VIHCTPYMEHTUTE, AEHOMUHUPAHN B ObIrapCcky NeBa He ca MU3NOoXEeHN
Ha BanyTeH puck. lNnaHupaHoTo reorpad)Cko NO3NLMOHUPaHe Ha uHBecTuumMnTe Ha PoHaa
uenu andepeHumnpaHe Ha BanyTHUS pUCK. YNpaBnaBaLLoTO APY>KECTBO MOXe [a U3BbpLUMK
onpeaeneHn cOenkn 3a XemMkupaHe Ha BanyTHUS pUCK (Hanp. BanyTHM ONUMK, MOKynka u
npogaxba Ha BanyTa npu cnoT U OpybPAHM COENKK), KOUTO camu no cebe cu CbLlo
HOCAT onpeaeneHn pUcKose.

LleHosu puck

ToBa e pUCKbLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUMUMATA B JadeHa LieHHa KHura
npy HebnaronpuaTHM NPOMEHW Ha HMBaATa Ha MNasapHUTe UeHW B pes3yntar Ha
HeGnaronpuaTHM CbOMTUS, CBbp3aHM C OENHOCTTA W pe3ynTaTtuTe Ha KOHKPETHUTE
EMUTEHTN N TEeHOEHUMUTE Ha KanutanoBusa nasap (KpaTKOCPOYHM WU APbIArOCPOYHU
KopeKkumnn Ha nasapa nopaav NpoMsaHa B OLIEHKUTE U OYaKBaHUSTa Ha UHBECTUTOPUTE).

JlukeudeH puck

JIkBMAHMAT pUcK € Bb3MOXXHOCTTa PoHaa Aa He MOXe Aa MOCPEeLLHEe KPaTKOCPOYHU Mnun
ObArOCPOMHN 3aObiKeHUsi. ToBa € PUCKLT MpU onpedeneHn YCroBus Oa ce OKaxe
TPYOHO MU HEBB3MOXHO 3a YNpaBnsABaLLOTO APYKECTBO Aa Npopage nputexaBaHu OT
doHAa LUEeHHN KHMKa Ha M3rofHa LieHa. YNpaBneHMeTo Ha NUKBUAHUSA puck Ha doHaa ce
CbCTOM B MNOAABPKAHETO Ha akTMBHM GanaHCoBM MO3WUMKM, KOMTO [a OcurypsiBaT BbB
BCEKM edMH MOMEHT Bb3MOXHOCTTa [Ipy»KeCTBOTO Aa M3nnaTh BCUYKM CBOU 3aabihKEHMs
Ha pa3ymMHa LeHa 1 Npu MUHUMAareH pUCK, KakTo 1 NnpegoTBpaTsiBaHe Ha HeobxoaMMocTTa
oT npnbbp3aHa npogaxba Ha akTnBK, KOETO B JOBENO A0 peanuampaHe Ha 3arybu n/unum
nponycHaTu Nonsu.

YnpaBnsBaLLloTo APYKECTBO CnefBa CTPUKTHA NOSMIMTMKA MO OTHOLLUEHME Ha nogAabpaHe
Ha MWHUMaIrHW NUKBUAOHW CpencTBa Cbobpas3Ho HopMaTMBHATa ypenba u MNpasunata Ha
®doHpa.

UHebnayuoHeH puck

WNHNauMoHHMAT puck npeacTaBnsiBa BEPOATHOCT OT NOBMLLABaHe Ha OBLLIOTO paBHULLE
Ha ueHWTe B MKOHOMUWKATa, B CNIeACTBME Ha KOETO HamarnsBa rnokynaTenHaTa cnocobHoCT
Ha MecTHaTa BarnyTta. Bb3MOXHO € pbCTbT Ha MHNaumnsaTa Aa KoMneHcupa 3HadnTenHa
YacT wnNu UuUenus [Aoxo4 Ha nputexaTenute Ha asnose oT doHaa, nopagu Koeto
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nHeectutopute B P “Ekcnat UMmbpaxudr Mapketc CTokC” ga He nony4yat peaneH goxon
(HapacTHana nokynaTenHa cnocobHOCT) unu Ton Aa e He3HadnTeneH. [pe3 nocnegHuTe
roguHn, B YyCrnoBusiTa Ha BanyteH OoOpa W pecTpuKTMBHA puckanHa nonuTuka,
nHpnaumsta B bbnrapya 6e nogabpxaHa Ha CPaBHUMTENHO HUCKO paBHULWLE W
OYaKkBaHWsiTa ca TA Aa OCTaHe TakaBa M Npe3 cneaBallnTe roguHu.

PuckoBe npu n3non3BaHeTo Ha AepunBaTnBu

OcBeH ropenocovYeHnTe nal3apeH, KpeaunTteH n NMKBnaeH PUcK, nepmnBaTtnBUTE HOCAT U
OOMbJTHUTENNHN, CI'IeLl,I/ICbVI‘-IHVI 3a TAX pPUCKOBeE. BaxHo e pa ce otbenexu, 4e
n3non3BaHeTo Ha AepuBaTtnBn MOXe HE BUHArM aa € ycneLwiHo.

YnpaeneHcku puck

[epuBatuBMTe ca CUMHO CheuunanuavpaHn WHCTPYMEHTW, YMEeTO W3MNor3BaHe M3UCKBa
pa3bupaHe KakTo Ha 6a30BMsS akTMB, Taka M Ha MexaHuM3ama Ha OelcTBMe Ha camust
nepuBaTtuB. CnoXkHoCTTa Ha AepvBaTMBUTE U3NCKBA afiekBaTHM cpeAcTBa 3a HabnoaeHve
Ha coenkuTe ¢ TAX, aHanM3 Ha crneuuduyHUTEe PUCKOBE M CNOCOGHOCT Aa ce nNporHosvpar
LeHuTe.

Puck Ha nocmosus echekm

HebnaronpusitTHa npomsHa B LeHaTa Ha 6a30BUSA aKkTMB, KypC WUIM MHOEKC MOXe Ada
aosede [0 3aryba Ha cyma, no-roniiMa OTKOMKOTO € MHBEeCTUpaHa B AepvBaTuBa. Hakou
AepvBaTUBM MMaT NOTEHLMan 3a HeorpaHuyeHa 3aryba.

Puck om nozpewHo oyeHsisaHe Ha Oepusama

MHoro ot gepvBaTuUBUTE Ca CrOXHW UHCTPYMEHTU U YeCTO OueHKaTa UM e CybeKkTMBHa.
Bcneacteue Ha ToBa AP “Exkcnat UMbpmkmHr MapkeTtc CTokc” MOXxe Aa npeTtbpnu 3arybm
npw NoKynka Ha HagaLueHeHn aepuBaTuBu.

EasuceH puck npu ¢roybpcHU do2oeopu

Bb3HMKBaA, KOraTo XapakTepuCcTUKUTE Ha PHOYBPCHMSA AOroBOp, C KOWTO Ce Xemxupa, ce
pasnuyaBaTt OT Te3W Ha No3uumaTa, KOATO ce xemxmpa. basucHuaT puck e HecurypHocTTa
Aanu cnpega Mexay Cnot ueHaTta v (proybpcHaTa LeHa e ce yBenuym unm Hamanu npes
nepvoda Ha xepkupallara caenka.

YnpaBnaBawoTo APYKECTBO Cream 3a eMEeKTUBHOCTTA Ha XemMKMpaHEeTo, npunaramku
npyHumnuTe Ha MexayHapogeH CuetosogeH CtaHgapt 39

KpeauTteH puck

ToBa € pUCKbT M3AaTenaT (OpYyKECTBOTO — EMUTEHT) Ha AbMroBM LEHHU KHWXa,
CbOTBETHO NULETO NpegocTaBuno obesneyeHve, Aa 6bae B HEBb3MOXHOCT Aa U3MbIHU
CBOUTE 3a4biIKEHMs, B YACTHOCT Aa M3NnaTu HaBpeme rnaBHuuata Wunum AbImKUMUTE
nuxeu. MNpu pgoroBopy 3a obpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [O&® “Exkcnar
NmbpoxmHr MapkeTc CTOKC” He MOXe Aa U3NbIHU 3a4b/HKEHNETO CU Aa N3Kynn obpaTHO
LeHHUTe KHuxa, PoHABLT MOXe Aa noHece 3aryba, LOKOMKOTO Npuxoaute oT npogaxbara
Ha obe3neyeHMeTO Ca No-Manku OT LeHaTa Ha obpaTHOTO W3KynyBaHe, Korato Ta e
dukcnpaHa. Korato KOHKPETHUTE LEHHWN KHUKA MMAT KPeAUTEH PENTUHT, KPEOUTHUST PUCK
BKIMOYBA Bb3MOXHOCTTA 3a MOHWXKEHME HA KPEeOUTHUSI PEWTUMHI Ha LEHHUTE KHWXa, B
KOUTO e nHBecTupan [JoroBopHUsA oHa.

OueHknte Ha penTuHroBute areHumn CtaHgapT eng [ybpc, Myyamc un duty ca
MeXOyHapoaHO npu3HaT BapomeTbp 3a KPeAUTHUS PUCK Ha LEeHHUM KHka. Ho n Teau
PENTUHIN He ca NepdEeKTHU: Te ca HanpaBeHn Ha 6a3a MMHann cLobUTUS 1 He oTpassaBar
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BCUYKM Bb3MOXXHWN ObaeLlm obctosaTencraa.

NonsamaTta yacT oT nHBectuummte Ha [P “EkcnaTt MMmbpoxmHr MapkeTc CTOKC” ca B LIEHHM
KHWXa, KOUTO HAMAT KpeauTeH PeuTUHr. YnpaensiBawoTO OPYXeCTBO ce CTpeMu fa
pegyumpa KpeauTHUS PUCK NPU WHBECTMPaHe B LEHHW KHWxa 6e3 KpeguTeH PenTuHr
NnocpeacTBOM M3BbLPLUBAHE Ha KpeaWUTeH aHanus, aveBepcudurkaums Ha MHBECTUUUNUTE U
HabnogeHne Ha cbbUTUSATa U TEeHAEHUMUTE B MKOHOMUYECKUTE U NOSIMTUYECKN YCIOBUS.
Hama curypHocT, 4ye Te3n OencTBus Ha YNpaBnsBawoTO OPYXECTBO e npegoTspaTaT
3aryom.

KpeouteH pucKk cblUecTByBa W MpU B3aMMOOTHOLLEHUSITA C HacpeljHaTa cTpaHa no
6opcoBn M M3BLHOOPCOBU CAEMKW, KOraTto ce nposiBABa B [Be pPa3HOBUMAHOCTUM —
KOHTpareHTeH U CeTbiIMEHT puck. MNpu MbpBUAT UMa BEPOATHOCT OT HEU3MblHEHWE Ha
3aQb/DKeHNATa OT HacpewHaTa cTpaHa no u3BbHOOpcoBM caenku. To3nm puck e
MUHUMU3NPaAH nNpu pabotata Ha doHaa npensua hakTa, Ye TOW MHBECTMpPa NPEeaUMHO
BbB (PUHAHCOBM WHCTPYMEHTU, TbpryeMu Ha perynupanun nasapu. CeTblIMEeHT pUCKBT e
BEPOATHOCTTa Ha fgaTaTta Ha ceTbnMeHT doHOa Aa He MOoMnyyYn HacpewHW napuvHu
cpeactea UM OUHAHCOBU WHCTPYMEHTU OT KOHTpareHT, crnej Kato € U3MbIHWA
3abIDKEHUATa Cv No gageHarta caenka KbM TO3M KOHTPareHT.

OnepaunoHeH puckK

CBbp3aH € C Bb3MOXHOCTTA [Ja ce peanuavpat 3arybu nopagn rpewkn unm
HECBbBBbPLUEHCTBA B CUCTEMata Ha oOpraHusauusi, HegocTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuaTHM BbHLWHM CbOUTUS OT HE(PMHAHCOB XapakTep, B T.4. NpaBeH
PUCK.

Y[ “Exkcnat AceT MeHnmxkmbHT' EALL onpegensi KpaTkoCcpoyHa M ObIITOCPOYHa cTpaTerus
npv ynpaeBrneHneTo Ha onepaumoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MpuU ynpaBreHNeTo Ha
JenHoctta 1 noptdenna Ha [HorosopeH ¢doHa “Ekcnat UmbpmxmHr Mapketc CTokc”,
onucaHu B [paBunaTa 3a oLeHKa 1 ynpasneHue Ha pucka Ha oHaa.

PuUck oT KOHUeHTpauus

BbamoxHocTTa oT 3aryba nopagu HenpaBuiHa AMBEpPCUdUKALUA Ha €KCro3vUMM KbM
KNWEHTK, FPYNy CBbP3aHN KITMEHTU, KITMEHTU OT €4MH N Cbll, MKOHOMUYECKN OTpachl nUnm
reorpadcka obnact, nnu Bb3HUKHAMN OT egHa U Cblla AENHOCT, KOETO MOXe Aa MPUYMHN
3Ha4MTENHM 3arybun, KakTo U pUCKbT, CBbP3aH C roONeMn HENpekn KpeauTHU eKCnosuunm.
To3n pUCK ce KOHTponupa NOCpPeAcTBOM CMa3BaHETO HA MHBECTMUMOHHM OrpaHunYeHus,
nogpobHo onucaHu B NpaBunaTa 3a oueHka 1 ynpasneHue Ha pucka Ha PoHaa.

CucrtemMHu puckoBe

CuctemMHUTE pUCKOBE 3aBUCAT OT 00WMTE KonebaHusi B MKOHOMMKATa M nasapute Kato
uano. PoHObLT He MOXe Oa BNUSe BbpXYy CUCTEMHUTE PUCKOBE, HO MM OT4MTa M Cce
cbobpassiBa ¢ Tsax. CUCTEMHM PUCKOBE ca:

MakpoukoHoMu4ecKu puck

MakpOMKOHOMUYECKUAT PUCK € BEpPOSATHOCTTa Aa 6bae HapyleHa MakpoMKOHOMUYeckaTa
cTabunHoCcT B ObpxaBuTe, B KOUMTO MHBecTMpa PoHaa. OTynTamkm Tasm Bb3MOXHOCT,
YnpaBnsBaLLoTo ApYXeCcTBO (POKycMpa BHUMaHUETO CU BbPXY pa3BMBaLLyM Ce CTPaHU CbC
cpaBHUTENHO cTabuneH nasap B cneacTene Ha npucbeauHaBaHe kbM EC, cuneH pbeT Ha
MKOHOMMKATa, PbCT B YyXOeCTpaHHUTE WHBECTULUWN, OBNafeHn UHMMAUMOHHN NPOLIECH.
YnpasnsBalwoTo ApPYXeCTBO Creau NnepuoaMyHO MakpOMKOHOMMUYECKOTO CbCTOsIHME Ha
perMoHuTe, B KOWTO MWHBECTMpA MW YynpaBnsBa akTMBHO rnopTdenna Ha PoHaa,
cbobpassBanku ce C HacTbnBaWmUTE NPOMEHMN.
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JluxeeH puck

CUCTEMHUAT NUXBEH PUCK € BEPOATHOCTTA OT MOKaYBaHE Ha JIMXBEHWUTE MPOLEHTU [0
HMBa, KOWTO Aa HamansaT pbCTa Ha WMKOHOMMKATa MNOCPEeACTBOM OrpaHMyaBaHe Ha
KpeoutupaHeTo. MCTOpMYecKkM HUCKUTE IMXBEHM HMBA Mpe3 MNocnegHuTe roAvMHU B
cBeTOBHaTa MKOHOMWKA, B €BPO30HaTa, KakTo M B Bbrrapma B 4acTHOCT, MMaxa MHOro
GnaronpusiTHO BNUsIHNE BbPXY MKOHOMMYECKOTO pasBUTME Ha CTpaHaTta. 3anodHanoTo
npe3 2004 roguHa 3atdraHe Ha MOHeTapHaTa nonuTMka B eBpo3oHaTta u B bbnrapusa we
Aafe oTpaXeHue BbpXy MKOHOMUYECKMS PbCT M YNpaBnaBawoTo APYKECTBO Crean To3un
puck ocobeHo oT6nm30.

BanymeH puck

CuCTeMHMNAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa AeBansauusa nnm obesueHsaBaHe Ha
neesa n Apyrute BanyTu, B KOUTO Ca AEHOMUHUPaHW MHBecTuuuute Ha PoHaa, cnpsamo
Yy)KeCTpaHHUTE BanyTu.

Hanpumep, dukcnpaHeTo Ha Gbnrapckata BanyTta KbM €BpPOTO Ype3 BbBeXAaHeTo Ha
BanyteH 6opa npe3 1997 r. orpaHmMyaBa konebaHusTa Ha neBa CNpsiMo YyXXAuUTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpPOTO CNPSIMO YyauTe BanyTu. Tbi kaTo KonebaHusTa Ha
€BpOTO Ca 3HAYUTESNTHO MO-HUCKM OTKOMKOTO konebaHuATa Ha neBa, TO B MOMEHTa
OBbNrapckMaT neB Yepnu BarnyTHa CTabunHocT GnarogapeHve Ha UKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck 6M mMorbn ga ce nosuww, korato bwnrapua Bnese B
Esponencknar BanyteH Mexanusbvm |l (EBM IlI). Cuctemata Ha TO3M MeEXaHU3bM
nossonsBa konebaHuaTa Ha neeBa ga 6baaT 00 +15% cnpsAMo UKCUMPaHUAT Kypc Ha
€BpoTO (TOECT, MakcummarnHo obesueHsiBaHe Ha neea go 2.2492 neea 3a 1 eBpO wnu
MakcMmarHo nockbnBaHe Ha neea o 1.66245 ne 3a 1 eBpo). lNpakTuyeckn, BCUYKK
ObpXaBW, KOUTO MOHacCTosALWEM ca B To3n MexaHusbMm (Kunbp, OaHus, EcToHus, Jlntea,
NatBnss, Manta) ca cBuMAeTENM HaA MHOrO NO-Manku konebaHus, BbNpekn 4e
MKOHOMMYECKaTa CTPYKTYpa Ha HSAKOM OT TAX, KaKTO M MaKPOMKOHOMUYECKUTE UM
napameTpu, ca Ha CXO4HW HMBa ¢ Te3n Ha Bvnrapus.

UHgnayuoHeH puck

CuUCTEMHNAT MHANALNOHEH PUCK € BEPOSATHOCTTA OT NoKayBaHe Ha UH(naumsTa 4o HUBA,
KOWUTO OrpaHuyaBaT CUMHO PbCTa HA MKOHOMMKATa Ypes3 NOBULLABAHE Ha KPaWMHUTE LIEHU
Ha noTpebrieHne, cBMBAT BbTPELLHOTO TbpPCEHE U BOAAT 40 BUCOKa GespaboTumua.

HopmamueeH puck

HopmaTUBHUAT PUCK € BEPOSATHOCTTa OT Pe3KM NPOMEHM B 3aKOHOAATENCTBOTO, KOMTO Aa
aoBedat OO0 BfoOWaBaHe Ha WKOHOMMYecKaTa CuUTyauusi B CbOTBETHaTa [Abpxasa.
MpeaBng xapmMoHM3aumaTa Ha ObMrapCkOTO 3aKOHOAATENICTBO C €BPONENCKOTO, Marko
BEPOATHO € Aa umMa ApacTUYHW NPOMEHM, KOUMTO Aa BriowaT cuTyauudTra B cTpaHaTa. 3a
Bbnrapus, To3u puck Moxe ga ce cMaTa 3a NpeHebpexXMMo HUCHK.

lMonumu4ecku puck

MMonMTUYeCcKMAT PUCK € BEeposATHOCTTa OT MOonuUTMYEecKa Kpusa, KOATO Aa gosede Ao
BMoOLIaBaHe Ha MKOHOMUYecKaTa CUTyaunst B CbOTBETHATa CTpaHa. To3un puUCK e CBbp3aH C
Bb3MOXXHOCTTa MPaBUTENCTBOTO Ha eHa AbpXaBa BHeE3anHo Ja CMEeHW nonutukara cu u
B pes3ynTaT Ha ToBa cpefaTa, B KOATO paboTaT gpyxecrtBata fda Cce MpPOMEHU
HebnaronpuaTHO, @ UHBECTUTOPUTE Aa NoHecaT 3arybu.

Penybnuka Bbnrapusa e ctpaHa ¢ nonuTMyecka n MHCTUTYLMOHAanHa cTabunHocT, YneH Ha
HATO u ot 1 anyapu 2007 r. uneH Ha EBponenckns Cbo3. BcUYkM OCHOBHY NONUTUYECKU
napTuM onpefenat 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEeMOKPaTUYHU LEeHHOCTH,
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pa3BUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha bbnrapus B
Eeponenickna Cbto3. [HONbAHUTENHU rapaHuMM 3a nonuMTudecka CcTabunHoCcT ca
nocTturHatata MKOHOMUYECKa CTabMMHOCT crnead BbBEXAAHETO Ha BanyTHus 6Gopa, u
NPoLECHT Ha CUHXPOHM3aLMsS Ha 6bArapckoTo 3aKOHOAATENCTBO C TOBA HA CTpaHUTE OT
EC.

Lpyau cucmemHu puckoege

Opyrn puckoBe, NOpoAeHN OT CBETOBHATa NONMTUYECKa M MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXXHaTa HECTAOWMHOCT UM BOEHHW AENCTBUSA B permoHa. beacteusita n aBapunte ca
dakTopn, YCroXHSABaLLM BCAKA CMCTEMa 3a ynpasreHue Ha puckoBeTe. lNocneactesudara
ca TpygHO npeaBuavMMu, HO AOCTbMBbT A0 WMH(OpMauMs U npunaraHeTo Ha cuctema 3a
NporHo3upaHe W [OEeUCTBUS B EKCTPEeMHM CUTyauunm ca Bb3MOXHW HauvHUM 33
MUHUMU3NPAHE Ha oTpuLaTENHUSA eekT.

B 3aknioyeHue, MHBecTUTOpUTE crneaBa Aa MMaT npeaBup, Y4e CTOMHOCTTA Ha
aanosete Ha [oroBopHus ¢oHA M AoxoabT OT TAX Morat ga ce MOHMXar,
neyan6ara He e rapaHTMpaHa U UHBECTUTOPUTE NoemMaT pUcKka Aa He Bb3CTaHOBAT
MHBECTMLUMATA CU B NbJieH pa3mep. UHBecTuuumte B asanoBe Ha AP “Ekcnar
UmbppxuHr Mapketc CTOKC” He ca rapaHTUpaHu OT rapaHuMoHeH ¢PoHO wunM no
apyr HauuvH. lNpeagxogHuTe pe3ynTtatM OT AeMHOCTTa Ha [loroBopHMA ¢hoHO HAMAT
Bpb3Ka ¢ 6baewmTe pe3ynTtaTtm oT HeroBaTa AeWHOCT.

HeTHaTa cTOoMHOCT Ha akTuBUTEe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonebaHusa
(BONaTUNHOCT) Nnopaau cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha nopTtdenna my.

11.3. lNpaBuna 3a oueHKa Ha aKTUBUTE

AxtyanHuTe lNpaBuna 3a oueHka Ha nopTdenna n 3a onpenensHe Ha HeTHaTa CTOMHOCT
Ha aktmBute Ha [oroBopeH doHa “Ekcnat UmbpmkuHr Mapketc CTokc”, npuetun ¢
peweHne ot 21.02.2008 r. 1 ca ¢ nocnegHa akTyanmsauma ot 17.07.2012 r. Ha CbBeTa Ha
anpektopute Ha Ynpasnasawo apyxectBo “Ekcnat Acet MenupxkmbHT EA[L, ca
NPUIOXMMKN KbM HacTosilmA MNMpocnekT 1 npeacTaBnsaBaT HepasgerHa YacT OT Hero.

I.4. MHBeCTULMOHHA AEVNHOCT 3a NocriegHNUTe TPU NrOAUHU, NpeaxoXaalm roguHaTa
Ha u3gaBaHe UMM aKTyanusMpaHe Ha NnpocrneKkTa, a ako He ca MUHanu Tpu roguHn —
3a CbOTBETHUA Nepuoa

Kbm 31.12.2015 r. obwuaT pasmep Ha aktmBute Ha doHaa e 1 046 478.88 nB., KaTo B
TOBAa YMCIIO Ce BKIOYBAT:

. AKUMM Ha OpyxecTBa, TbpryBaHu Ha b®b 1 Ha perynupaHun YyxgecTpaHHU nasapu
—62.01 %;

Oanose B KNC — 27.83 %

Jdeno3utn — 0.00 %;

MapnyHu cpencTtea B Kaca 1 pasnnawaTenHu cmeTkm — 8.52 %;

[Obnrou LueHHN kKHmka — 1.02 %;

B3emaHus — 0.61 %;

CTpykTypaTa Ha akTuBuTE U AenbT BbB (PUHAHCOBU MHCTPYMEHTM Ca B CbOTBETCTBUE C
HOpMaTUBHUTE M3NCKBaHUA M [MpaBunata Ha PoHaa. NapuyHMTEe cpeacTBa B Kaca, B
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pasnnawaTteniHm cMeTkm U B OaHKOBM Oeno3nTn CbC CPOK A0 Tpu Meceua dopmupar
nukBmnaHuTe cpeacTtea Ha ®onaa n kbMm 31.12.2015 r. 3aemat 8.52% 0T 06LLINSA pa3mep Ha
akTueuTe, cnpsamo 11.16% kbm 31.12.2014 .

U3bpaHa puHaHcoBa uHhopmayus

Axmueu (s BGN) Kbm 31.12.2013 . Kbm 31.12.2014 2. Kbm 31.12.2015 .
Cyma % Cyma % Cyma %
baHkoeu enozosee 150 743.19] 31.00j 67 280.64]| 11.16 89 165.56 8.52
PasnnawamenHu I
CcMemKu, 8 m.y.: 60 773.34] 12.50 67 280.64]| 11.16 89 165.56 8.52
OeHomuHuUpaHu 8 BGN 40 631.12 8.36 8 236.27 1.37 13 330.65 1.27
CpoyHuU 8r10208€ 89 969.85| 18.50]f 0.00§  0.00§ 0.00§ 0.00
B3emaHusi o nuxeu 8 083.08 1.53 0.00f  0.00| 141.85 0.01
[Ib/1208U UEHHU KHUXa 0.00f 0.00f 110061.52] 18.25 10 639.72 1.02
KopriopamueHu 0611. 0.00f  0.00} 56 994.47 9.45 10 639.72 1.02
ALK 0.00f  0.00} 53 067.05 8.80j 0.00§ 0.00
CmpykmypupaHu I I I
npodykmu 0.00 0.00 0.00f 0.00 0.00 0.00
Akuuu 292 815.98] 60.22] 403 152.68| 66.86 648 956.62 62.01
lNpasa 0.00f  0.00j 0.00f 0.00 0.00} 0.00
[lsnoee e dpyau KNC 41 112.79] 8.46 22 347.49] 3.71 291 187.55 27.83
BsemaHus 1 493.92 0.31 138.61 0.02 6 346.95 0.61
Lpyau 43.17 0.01 42.05 0.01 40.87 0.00
O6wo Akmusu 486 208.71 100.00§ 603 022.99f 100.00§ 1 046 479.12 100.00
01.01.20132. — | 01.01.20142. — | 01.01.20152. -
CmoliHocmu (8 BGN) 31.12.20132 31.12.20142 31.12.20152
Hemna cmotliHocm Ha akmusume (HCA)
Ha 0551 8 Ha4ariomo Ha nepuoda 822.4191 839.6093 834.2073
HemHa cmouHocm Ha akmusume (HCA)
Ha 0sn Kpasi Ha rnepuoda 839.2776 834.2073 778.3482
Obuwa eb3spblaemocm 3a repuoda (%) 2.05 -0.64 -6.70|
BEpou dsnose 8 obpaujeHue (6poli) 576.2830} 715.8073 1341.5127
EmumupaHu dsinose (6podi) 154.0460] 323.1683 658.0229|
Ob6pamHo uskyneHu osinose (6poti) 219.1019| 183.6440] 32.3175
Tekywu 3a0brmKeHuUs 2 356.47 5891.28 2 314.93
BsemaHus 1493.92 138.61 6 346.95
lMpuxodu (ekn. NpeoueHkKu) 91185.21 294 055.14 573 884.84
Pa3xodu (skn. lNpeoueHKu) 101 153.11 280 658.32 564 629.51
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01.01.2013 2. - | 01.01.2014 2. — | 01.01.2015 2. —
CmodiHocmu (8 BGN) 31.12.2013 2. 31.12.2014 2. 31.12.2015 2.
CpeaHa cmolHocm Ha HCA 3a nepuoaa 529 007.56 529 050.15 893 477.44
Oﬁwo oriepamusHuU pa3xoau (OP) 26 121.63 22 176.90 40 089.51
O6buw,o OP/cpedHa cm-cm Ha HCA (Ha 200. 4.94% 4.19% 4.49%
6asa)
2013 a. 2014 2. 2015 a.
CmotiHocm [lama CmotiHocm [ama CmotiHocm| [ama

Mu+umanHa
cmotiHocm 3a 793.0629| 16.1.2013 776.6884| 13.3.2014 925.3246 | 27.4.2015
HCA/dsin
MakcumarnHa
cmoliHocm 3a 839.2776| 30.12.2013| 860.3891| 10.6.2014 735.5778|28.9.2015
HCA/dsn
Babenexka: CmolHocmume ca npedcmaseHu KbM Oamama Ha mMSXHOMO u34ucrisieaHe U ca C

uHghopmamueeH xapakmep. [Nopbuku 3a npodaxba/obpamHo u3sKyrysaHe Ha dsiioee Ha @oHda ce npuemam
u u3nwbriHsIeam no peda, onpedesneH 8 pa3des1 Tbpaoscka UHhopmayusi Ha Hacmosiuwus lNpocrnekm.

II.5. XapaktepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4eHa AeMHOCTTa
Ha AP “Exkcnat UMbpaxkuHr Mapketc CTokc”

OcHoBHaTa rpyna WHBECTMTOPWU, KbM KOMUTO € HacoyeHa fenHocTta Ha PoHga, ca
WHBECTUTOPWN C AOXOAWM Haj cpefHuTe 3a cTpaHaTta, ¢ Jobpa MHBECTULMOHHA KynTypa u
CbC CpeaHa [0 BMCOKa puUckoBa NOHOCUMOCT. ToBa ca MHBECTUTOPW, KOUTO Brxa mckanm
[a y4acTBaT Ha nasapa Ha PUCKOBM aKTMBW, HO He pasnonarat ¢ HeobxoanmuTe pecypcu
(Bpeme n crneunmdunyHM NO3HaHWS) 3a U3BbPLUBAHE Ha camocToATeneH noabop Ha
PUHAHCOBN WHCTPYMEHTU, B KOUTO Ada uHBectupaT. Ypes [Od “Exkcnat UMbpmxuHr
Mapketc CTOKC” MM ce npeanara Bb3MOXHOCT 3a MpPOCecuoHanHo YynpaereHue Ha
noptgenna UM npu ycrnoBusaTa Ha BMCOKA FNMKBMAHOCT WM MO-HUCKN TPaH3aKUMOHHM
pasxoau B pe3ynrtaT Ha MKOHOMWUK OT Mawlaba.

MHBeCTUUMOHHMAT NpoaykT Ha oHAa e npegHasHayeH 3a nuua, KouTo:

. Ca rotoBu ga noemat yMepeH 00 BUCOK MHBECTULIMOHEH PUCK, C Len peanuanpaHe
Ha NO-BMCOK 40X0[;

° XKenaat ga wvmat curypHa n 6bp3a nukeumgHocT, 6e3 ToBa na Hapywasa
NOCTUIrHaTUSA OOX04 OT MHBECTULUATA;

. Ca rotoBu ga MHBeCTUpaT Napu4HN CpeacTBa B AbNTOCPOYEH MNIaH;

° WckaT ga ausepcudmumpaT pucka Ha cobcTBeHnsa cu noptdenn;

° WckaT napute um ga ce ynpaBnsasaT OT NpodecnoHanHu MEHNIKbPW.

Cuntame, ye ganosete Ha O “Exkcnat UmbpokmHr Mapketc CTOKC” ca nogxogsawm 3a
ObNrapckn 1 YyxxgectpaHHu ouandeckm nuua, UPMU U UHCTUTYLUKN, KOUTO Kenaat na
MHBECTUpaT 4acT OT cpeacreBata CW Ha dUHaAHCOBUTE Nasapu, B AMBepcudumumnpaH
NPOAYKT, CTPYKTYpMpaH NPeauMMHO OT akuuu, Npu CPeaHO OO0 BUCOKO HMBO Ha PUCK U
Bb3MOXHOCT 3a NOCTUraHe Ha No-BMCOKa JOXOJHOCT.
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MKOHOMUYECKA UHO®OPMALUA
I1.1. JaHb4YeH pexum

B HacTosiwma pasgen ce pasrnexga odwms gaHbueH pexmnm Ha [JoroBopHus oHa n Ha
WHBECTUTOPUTE OTHOCHO AOXOAMUTE UM OT caenku ¢ asnoBeTe Ha doHaa cbobpasHo
OencTBaWoTo KbM gaTtata Ha u3roTBsHe Ha [lpocnekta gaHb4yHO 3akoHogaTencTtso. B
WHTEepeC Ha npuTexaTtenute Ha OSM0BE U Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCynTupar
no Te3n M ApYyrM OaHbYHW BBLAPOCU C AaHbYHW EKCNepTW, BKIOYUTENNHO OTHOCHO
OaHBbYHMSA edekT B 3aBUCMMOCT OT KOHKpeTHaTa cutyaumst.

KopnopaTuBHo AaHb4YHO obnaraHe Ha [1oroBopHust oHA

Meyan6arta Ha [JoroBopHust doHA He ce obrara ¢ KopnopaTUBEH OaAHDBK.

O6naraHe goxoauTe Ha NpuTexaTenuTte Ha asnose oT PoHaa

HeTHuaT pgoxon, peanusupaH oT [oroBopHua ¢oHg, yBenudaBa HeTHaTta CTOMHOCT Ha
akTmeBute Ha PoHAA M CbOTBETHO CTOMHOCTTA HA HeroBuTe adnoseTe. Tbih kKaTto PoHABLT
He pasnpeaenst OOXO4 MeXAy MHBECTUTopuTe, nocnegHute Guxa mornu ga peanusar
kanuTanoea nedanba, kato NpodagaT NpuTexaBaHUTE OT TAX ganose obpaTHo Ha PoHaa
unn Ha doHgoBata Gopca. PasmepbT Ha kanuTanoBaTa nedvanba ce onpegens Kato
nonoXxutenHa pasnuvka Mexay npogaxHaTa LUeHa M ueHata Ha npuaobvBaHe Ha
asnosete. Korato gsanoBete ca npuagobuTu Ha pasnMyHM LEHW W BNocreacteue ce
npogaeaT YacT OT TX, KaTo He MOoXe da 6bae AoKa3aHOo KoM OT TSX ce npogaearT, ueHaTa
Ha npuaobuBaHe Ha ASMNOBETE € CPeaHo NnpeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
LleHaTa Ha NnpuaobMBaHe Ha ObpXXaHUTe OSMNOBe KbM MOMEHTa Ha npoaaxoara.

Obwu nonoxxeHusi

Hoxoaute ot caenku ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevyanba) kakTo B
crniydauTe Ha obpaTHO M3kynyBaHe Ha pgsnosete oT doHaa, Taka M Npu npogaxbda Ha
AsinoBeTe He ce obnaraT, KoraTo nosny4vaTen Ha Joxo4a ca MECTHM hmanyeckn nuua unm
dm3myeckn nuua, yCTaHOBEHU 3a JaHbYHU LENW B AbpXaBa — uneHka Ha EBponenckus
CblO3 UMM B Apyra Abpxasa, npuHagnexawa kbm EBpoOnenckoTo MKOHOMUYECKO
NPOCTPaHCTBO.

CboTBETHO, C Te3n [O0XoAM Ce HamansiBa CYeTOBOAHWSA (PMHAHCOB pes3yntaTt npu
onpegensHe Ha AaHbYyHMA (DMHAHCOB pe3ynTaT Ha pPUANYECKUTE Nuua, KOMTO nognexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoaHo obnaraHe (“3KMO”).
Cnepgea ga ce vma npegsua, 4Ye npwu 3aryba oT caenku c¢ Asanose, nvuarta, KoOUTo
nognexar Ha obnaraHe no pega Ha 3KIO, we crnegsa da yBenuyaT CYETOBOOHUA CU
dunHaHCOB pe3ynTaT C oTpuuaTenHata pasnuka Mexay npogaxHarta v npuaobuBHaTta
ueHa Ha gsanoeTe. Korato gsanoeeTe ca npuaodbuUTy Ha pasnMyHU LEHU N BNOCneacTBme
ce npogaeBa 4acT OT THAX, KaTo He Moxe Aa Obae Aoka3aHO KoM OT TAX ce npoaasar,
ueHata Ha npuaobuBaHe Ha OsanoBeTe € CpedHo npeTerneHaTa LeHa, onpegeneHa Bb3
OCHOBa Ha LUeHaTa Ha npuoobuBaHe Ha ObpXaHUTE AOANOBE KbM MOMEHTA Ha
npogaxbara.

Teaun goxoaun He ce obnarat 1 ¢ JaHbK NPy U3TOYHKKA.
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U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxoaute ot caenkm ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevyanba), KakTo u
13060 C PMHAHCOBW aKTMBW, NMOMNYYEHN OT PMU3NYECKN LA OT TPeTU AbpXKaBW, U3BBLH
ropenocoyeHnTe, ce obnarat C OKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
AOXoA.

O6naraemusiT oxo4 e cymarta OT peanuavpaHuTe npes roguHara neyanodu, onpegeneHmn
3a BCHAKa KOHKpEeTHa caernka, HamareHa CbC cymaTta OT peanu3vpaHuTe npes roguHaTta
3arybu, onpegeneHn 3a Bcska KOHKpeTHa caernka. PeanuanpaHaTta nedan6a/saryba 3a
BCAKa CcOenka ce onpedensl, Kato npodaxHaTa LUeHa ce HamansBa C LeHaTa Ha
npunoobuesaHe Ha pasnoseTe. Korato asdnoBete ca npuaobuMTVM Ha pasnMyYyHU LIEHU U
BMOCINEACTBME Ce NpoJaBa 4acT OT TAX, KaTo He Moxe Aa Obae AoKasaHO KoM OT TSX ce
npogaeaT, UeHaTa Ha npugobuBaHe Ha AsanoBeTe € cpeaHo npeTerneHata LeHa,
onpegeneHa Bb3 OCHOBa Ha UeHaTa Ha npuaobuBaHe Ha ObpXKaHWUTe OANOBE KbM
MOMEHTa Ha npoaabaTa.

YnpaensBalloTo APYXECTBO € AJTbXHO Aa NPedocTaBsa Ha U3MbIHUTENHUS OUPEKTOP Ha
HaunoHanHaTa areHumsi 3a npuxoaute uHgpopmaumsta no yn. 143, 6. “H”, an. 1, 1. 1-4 ot
[aHbyHo-ocuryputenHuna npouecyaneH kogekc (OOTK), BknounTenHo 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaBaHus — go 30 anpun Ha roguHaTa, crnegBalla rogvHarta
Ha nannawjaHeTo Ha goxoga. MIHpopmaumaTa obxealla BCUYKM OOXOAN OT CNECTSBAHWS,
nannaTteHu npes3 CboTBETHATAa KanengapHa rogmHa.

[ll.2. Takcu (KOMMCUOHM) MpPU MOKyNKa UM npopaaxba Ha aanose Ha AP “Ekcnar
UmbpoxuHr Mapketc CTokc” — pa3xoam 3a cMeTKa Ha MHBecTUTopuTe

Takcute npu nokynka M npogaxba ca npegHasHa4YeHW Oa MNOKPUAT pasxoguTe npu
npogaxba/nsgasaHe n obpaTHO M3KynyBaHe Ha OANOBe, U Ce BKNHYBAT B EMUCMOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe, KOATO Cce 3annallia OT MHBECTUTOpA.

B 3aBMCUMMOCT OT MHBECTMpaHaTa cyma, nHBectutopute BbB PoHaa cregsa ga 3annartaT
cnefHaTa Takca npu nokynka Ha OsroBe, KOSATO Ce HauvucnsaBa BbpXy HETHaTa CTOMHOCT
Ha akTmBuTe Ha PoHga Ha 1 gsan.

WHeecmupaHa cyma Takca rpu rokyrika
o 100 000 nB. Bkr. 1.00% (egHo Ha cT0)
Ot 100 000.01 nB. go 500 000 nB. BKII. 0.50% (neT Ha xunaga)
Ot 500 000.01 nB. Ao 2 000 000 nB. BkN. | 0.20% (4Be Ha xunaga)
Hag 2 000 000 nB. 0.00% (Hyna Ha cTO)

“‘UuBecTnpaHa cyma” o3HadvaBa obLwiaTta cyma, BHECEHa OT e€AWH UHBECTUTOP MO BCUYKM
nogageHu OT HEero NOpPbYKM 3a NOKyrnKa Ha Aanose Ha PoHAaa, KaTo NO-HUCKMAT pasmep Ha
pasxoguTe ce npunara c4MTaHo OT M BKIOYUTENHO 3a NopbykaTta, C KOATO ce NpeMuHaBaT
CbOTBETHUTE Nparose. B nHBectupaHata cyma He ce BKIOYBaT BHECEHW OT MHBECTUTOpPA
CyMM 3a MOKyrKa Ha OAnoBe, KOUTO crnea ToBa ca U3kyneHn obpatHo oT ®oHaa.

3a “eQuH MHBECTUTOP” Ce cYUTaT BCUYKM NMEHCUMOHHW (pOHAOBeE, ynpasBnsiBaHW OT €4HO U
CbLLIO NEHCUOHHOOCUTYPUTEITHO OPYXKECTBO, KaKTO U BCUYKU KONEKTUBHU WMHBECTULIMOHHM
CXEMW N UHBECTULMOHHW OpYXeCTBa OT 3aTBOPEH TWI, yrNpaBnsBaHU OT €4HO U CbLUO
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ynpaensiBaLLlo OPYXeCTBO.

B 3aBMCMMOCT OT Cpoka Ha WHBecTMUuATa, MHBecTuTopute BbB POHOA cneaBa na
3annaTaTr crnegHata Takca npu npogaxkba/obpaTHO M3KyrnyBaHe Ha OSNOBE, KOSTO ce
Hauncnsiea BbpXy HETHATa CTOMHOCT Ha akTuBuTe Ha PoHaa Ha 1 gan:

Cpok Ha uHeecmuyusima Takca ripu rnpodaxba
[o 12 meceua 1.00% (egHo Ha cT0)
Mexgy 12 meceua n 24 meceua 0.50% (neT Ha xungaga)
Hag 24 meceua 0.00% (Hyna Ha cT0)

CpoKbT Ha MHBECTULMATa Ce Oonpedens KaTo 3a HayanHa garta ce npuvema gartaTa, Ha
KOSITO MoAcMeTKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YnpaBnaBalloTO OPYXECTBO B
LleHTpanHus aenosvTap e 3aBepeHa ¢ npuaobutute Aanose, a KpaiHa aarta e aaTtaTta Ha
noaaBaHe Ha nopbykaTa 3a 06paTHO MU3KyNyBaHe Ha OAnNoBeTe.

MHBecTUTOpUTE ObIMKAT U CNegHUTE TakCu 3a AOMbIAHUTESNHW YCNyru, oka3BaHW UM OT
YnpaensBaLloTo ApYKECTBO:

. 3a npexBbprsHe Ha AsAnoBe OT NoACMETKa Ha npuTexaTenst Ha gsnoese npu Y[
“‘Ekcnat AceTr MeHngpxkmbHT EALl KbM HeroBa noacMeTka npu  MHBECTULMOHEH
nocpeaHuk, 6aHka genosuTap unm 6aHka noneunten — 6 nB. Ha TpaHcdep;

. 3a nsgaBaHe Ha gybnukaT Ha genosuTapHa pasnucka — 6 nB.;

. 3a wusnpawaHe Ha [OOKYMEHTU (genosvTapHa pasnucka, MNOoTBbpXAeHWe 3a
CKMoveHa caernka u gp.) — Takca B pasmep Ha Bb3HUKHANMTE NOLEHCKU pa3xoan oo 5 n..

111.3. Pa3xoaun nnun tTakcu 3a cmeTka Ha PoHpa

Pasxoam 3a cmeTka Ha PoHAa (KOCBEHM pa3xoam 3a MHBECTUTopa)

Tes3n pasxoan ce npucnagat oT aktueute Ha OO “Ekcnat UmbpoxmHr Mapketc CTokc” n
Taka KOCBEHO Ce noemMaT OT BCUYKM MpUTEXaTenn Ha AsanoBe. Te ca BTOPUS KOMMOHEHT
pasxoau, KOUTO MHBECTUTOPUTE criedBa Aa umaTt npeasua, UHBecTupamnkn B [LoroBopHUS
doHa.

CvovrnacHo [lNpaBunata Ha PoHOa, Bb3HArpaxaeHMeTo Ha YnpaBnsBallOTO ApPYXeCTBO
BKMNtOYBa [Ba KOMMOHeHTa. EAUHUAT ce onpedens kato doMKcMpaHO Bb3HarpaxieHue B
pa3mep Ha 1.90% ot HCA Ha [JoroBopHusi ooHA Ha roguHa 6asa.

BTOpI/IFlT KOMMOHEHT NnpeacTaBidBa nnaBallo Bb3HarpaxgeHume, Koeto ce AbJ1Kn camMmo B
cnyqalh, ye HCA Ha eguH gsan 3a TEeKyLWuna OeH € Nno-BUMCcoka eaHOBPEMEHHO OT:

. HCA Ha eguH gan 3a nocrnegHus NnpeaxoaeH AeH, B KOWTOo e uddncrieHa HCA u
. Han-Bucokata HCA Ha eguH gsn, nocturHata A0 MOMEHTa Mpe3 KanengapHaTa
roguHa.

Ha 1 aHyapu Bcsika roguMHa nocturHataTa AOXOOHOCT ce “3aHynsiBa’, T.e. CryXu 3a 6asa
3a u3uMcnaBaHe Ha OOXOL4HOCTTA Npe3 HOBaTa KareHdapHa rogvHa, Kato 3a nbpeaTta
rogMHa oT CbllecTByBaHETO Ha PoHAA HavanHaTa gata, OT KOSITO 3anoyBa CPaBHABAHETO
Ha nocTurHatata OOXOOHOCT € MnbpBaTa faTa, Ha KOATO 3anoyvsa npegnaraHeTo Ha
adanosete Ha PoHAa.
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Mpumepn 3a cnyyanTte, B KOUTO Ce€ HaYMUCnsABa MMaBallo Bb3HArpaXxaeHue ca gaJeHun B
cnepBalliaTta Tabnuua:

ODara HCA Ha 1 gan B neBa | lnaBalo Bb3HarpaxageHue
01.05.2008 (cmapm Ha

1 000.00
Ao)

(npuemame, ye ripe3
rnepuoda 0o
criedsawjama 0ama
camo Hapacmea)

Hauuncnsasa ce

30.05.2008 1 020.00 Hauncnaea ce

01.06.2008 1 018.00 He ce Hauncnsaea
02.06.2008 1017.00 He ce Hauncnsaga
03.06.2008 1 019.00 He ce Hauncnsaga

Hauncnsiea ce 3apaau pbeTa

04.06.2008 1023.00 cnpsimo 1 020.00

1 050.00 (criyxu 3a

01.01.2009 6asa 3a 2009 e.)
02.01.2009 1 049.00 He ce Hauncnsaea
03.01.2009 1 053.00 Hauncnaea ce 3apagu pbcTa

cnpsavo 1 050.00

* [laHHUMe 8 mabnuyama ca caMo ¢ UHGhopMamueeH xapakmep U Kamo makuea He npedcmasrisieam peasnHa
ucmopuyecka uszsadka om rpedcmassiHemo Ha ghoHoa.

AKO 3a pageHua paboTeH AdeH ca Hanuue ropenocovyeHuTe YCroBus, MraBawloTo
Bb3HarpaxgeHue oT 15% ce HaumcnsiBa BbpXy nonoxuTtenHata pasnuka mexagy HCA 3a
TeKyLns AeH 1 No-BUCOKaTa OT crieqHuTe ABe CTOMHOCTM:

° MocneaHata nsyucneHa HCA (3a nocnegHus npeaxoneH paboTteH AeH) u

. Han-sBncokata HCA oo momeHTa, NnocTUrHaTa npes kanengapHarta rogmHa.

Mo cBos NpeueHka B onpeAenenn AHK YNpaBnsiBawoTo APYKECTBO MOXE [a HE HauyMcnu
HMKaKBO WMW [a Ha4yuCnM Mo-Manko OT AONyCTUMOTO Bb3HarpaxaeHue. HauyucneHute
npe3 Meceua [OHEBHU Bb3HarpaxkaeHus (dukcuMpaHu M nnasawM) ce 3annawaT Ha
YnpaBnsiBawoTo ApYXeCTBO CyMapHO 3a Liennsi Mecel, B Ha4aroTo Ha criefallms mMecel,.

OcBeH Bb3HarpaxgeHMeTo Ha YNpaBnsBalloTo APYKECTBO, APYrM pasxoaun 3a cMeTka Ha
®doHpa ca:

. Bcunukun pasxoam no yydpegasaHetTo Ha [JoroBopHUS poHA, BKMKOYUTENHO TakCu Ha
Komncusata 3a msgaBaHe Ha paspelleHue 3a opraHusvpaHe u ynpasrneHue Ha PoHAa,
Takca Ha LleHTpanHua genosutap 3a pernctpupaHe Ha ganosete Ha PoHpa, Takca Ha
BopcaTa 3a npuemaHe 3a TbproBus Ha aanoseTte Ha PoHAa, KakTO N Bb3HarpaxgeHusa Ha
KOHCYNTaHTW;

. BbaHarpaxageHme Ha baHkaTa genosvtap — cbriacHo pgoroeopa ¢ badkaTta
aenosuTtap;
° Bb3HarpaxaoeHnst U TakCn Ha MHBECTULMOHHUTE nocpedHuuu, 6aHku, bopcaTta m

LleHTpanHua genosuTap, u gpyrn nogobHW, CBbp3aHW C MHBECTUPAHE Ha aKTUBUTE Ha
[oroBopHusa ®oHg;
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. Bb3HarpaxgeHMeTo Ha OguTopuTe 3a 3aBepka Ha roguHMS OMHAHCOB OTYET Ha
[oroeBopHna doHg, pasxoguTe 3a peknama U MapkeTuHr Ha doHda, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLUUTE TakCU 3a Haa30p, YNEeHCTBO M Apyrn nogobHu Ha KomucusTa,
Bopcata n LleHTpanHusa genosvTtap v gpyrm gbpXaBHW OpraHn U MHCTUTYLMK, CBbP3aHu C
genHocTTa Ha PoHAa;

. Pa3xoante no OCBLLECTBEHW COENKM C LEHHU KHMKa WUnuM OpYyrn JNIMKBUAHM
(PMHAHCOBM aKTMBM U MpU NPeoLeHKa Ha UHBECTULMUTE B TaKMBa LIEHHU KHMXKA U aKTUBM,
pas3xoauTe OT OTpuUAaTENHU KyPCOBMX Pasfnkn, U3BbHPEOHN pa3xoan, KOUTO HE ca Mo BMHA
Ha ONTBXKHOCTHM NMua, KakTO U Apyri pasxogu, onpenerieHn no npeaBuaeHus B 3akoHa
peA;

. Opyrn pasxogun, nocodeHn B NpaBunata 3a cmeTka Ha PoHOa, cbaebHu n gpyrm
pa3xoan, CBbp3aHM CbC 3awuTa WHTEepecuTe Ha nputexaTenute Ha [AsnoBe B
HoroBopHuss ®oHA, KakTo U ApPYrn M3BBHPEAHW pa3xoau, CBbP3aHM C OeNHOCTTa Ha
doHpa.

B ponHaTa Tabnuua ca nocoveHn MakCcMManHuTe rogulHu onepaTuBHM pasxogu Ha OO
“‘Ekcnat UmbpoxkuHr Mapketc CToKC”, KaTO MNPOLEHT OT roguvllHaTa cpedHa HeTHa
CTOMHOCT Ha HEeroBuTe aKkTMBM, TaKka KakTO Te3uM pasxoanm ca nnaHupaHu oT
YnpaBnaBawoTo ApYKeCTBO:

lognwHm onepaTtBHM pa3xogu Ha PoHpa KaTto % oT roguwHaTa cpegHa HCA

Bug pasxog % ot rogunwHata cpegHa HCA Ha doHaa
dukenpaHo Bb3HarpaxgjeHue 3a | 1.90 % (a)

YnpaBnsBaLoTo APY>KECTBO

MnaBawyo Bb3HarpaxgeHue 3a | 3.00 % (a)

YnpaBnaBalwloTo ApYKECTBO

[pyrn onepaTtmBHKN pa3xoamn 1.50 % (6)

061110 onepaTMBHU pa3xoam 6.40 %

(a) CovrnacHo [MpaBunata Ha “Ekcnat UmbpmxkunHr Mapketc CTokc”, YnpasnsiBawloTo
APY>KECTBO MOXE a Ce OTKaxe OT 4acT OT Bb3HarpaxgeHueTo. 1o npuHuun, nnaBawoTo
Bb3HarpaxgeHne e B pasmep Ha 15% oOT nocturaHata AOXOL4HOCT, U34MCNABAHO MNpu
ycrnosuaTa M no peda B T. IIl.3 no-rope; nnaHMpaHOTO nnaBawo Bb3HarpaxgeHue B
Tabnvuarta no-rope € U34ncrneHo Npu NPorHo3npaHa roguliHa OXO4HOCT Ha nopTdenna
oT 20% (aBageceT Ha CTO).

(6) B “Opyrn onepatnBHM pasxoan” ce BKAOYEHM OCHOBHW MPOrHO3Mpyemu ornepaTtuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkaTa genosuntap B pasmep oo 0.5%* ot cpegHaTa
roguwHa HeTHa CTOMHOCT Ha aktuBute Ha ®PoHAa; Bb3HArpaXxaeHus U Takcu Ha
WHBECTULMOHHMTE nocpenHuumn, Gadku, bopcata wn LleHTpanHus penosuTap, n Apyru
noaobHW, CBbp3aHU C WMHBECTMpPaHe Ha akTueuTe Ha [oroBopHus oHO B pasMmep OO0
0.75%%*; Bb3HarpaXXaeHNeTo Ha oauTOpUTE 3a 3aBepka Ha roguHUs UHaAHCOB OTYET Ha
[oroBopHuna doHA, pasxoauTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTakTu C
WHBECTUTOPUTE, TaKCU 3a NULEH3MPAHE U TEKyLUTe TakCu 3a Hag3op, YNEeHCTBO U apyru
nopobHn Ha KomucuaTa, bopcata n LieHTpanHua genosntap v gpyru AbpXKaBHU OpraHun u
WHCTUTYUMN, CBBbP3aHM C AenHocTTa Ha doHga, B pasmep Ao 0.2%; gpyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHOoa 3a HeroBa CMeTKa, CbOoedbHM WM gpyrM pasxogwm,
CBbp3aHM CbC 3awuTa UHTEpecUTe Ha nputexartenuTte Ha gsnose B [JoroBopHus ¢oHa,
KakTo U OpyrM M3BbHpPEeOHW pasxogu, CBbp3aHu € genHoctTa Ha doHga, B pasmep OO0
0.05%.
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1.4.

OaHHu 3a pas3xogute Ha 0P “Ekcnatr UmbpoxuHr Mapketc CTtokc” 3a

nocnegHute 3 r., NpeaxoXxgawy rogMHata Ha uMs3gaBaHe WM aKTyanusMpaHe Ha

Mpocnekra

doHAabLT € yupeaeH npes3 2008 .

Bua pasxopn (8 BGN) 31.12.2013 r. [ 31.12.2014 r. | 31.12.2015 r.
1.Bb3HazgpaxkdeHue Ha yrnpassissaujomo 15 183.33 12 135.36 25 825.88
Opyxecmeo rno 0o2o80p 3a yrpasrieHue

2. Bb3HazpaxxdeHue Ha UI 1 336.03 935.57 1324.42
3. Bb3HaepaxdeHue Ha baHka derno3umap 6 149.83 7 025.32 10 063.21
4. Pa3xodu om ornepauuu ¢ uHeecmuuyuu 16 421.86 66 985.18 66 007.92
5. Pa3xodu om Kypcosu pasrnuku 1724.42 4 091.04 2 347.00
6. Pa3xo0u om ripeoueHKa 56 885.20 187 405.20 456 185.08
7. Pazxo0u 3a riuxeu 8 riegose 0.00 0.00 0.00
8. Apyau 559.27 64.00
O6wo ¢puHaHCcOB8U pa3xodu 08 259.94| 278 577.67 561 817.51
HegpuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU ycryau 2 893.17 2 080.65 2812.00
O6uwo pa3zxodu 101 153.11] 280658.32| 564 629.51

Mpaeunarta Ha P “Ekcnat UmbpoxkmHr MapkeTc CTOKC” no3BonsiBaT MHBECTUPAHE Ha [0
10% ot aktmuBuTe Ha PoHAa B AANOBE Ha APYrM KONEKTUBHU MHBECTULIMOHHW CXEMMW.
WHBecTuunnTe B akumm Ha MHBECTULMOHHM OpPY>KeCTBa OT 3aTBOPEH TUM Ca BKITHOYEHU Ha
06LL0 OCHOBaHWE B [ONYCTMMUTE UHBECTMLMM B aKLMKW, TbPryBaHn Ha perynvpaH nasap.
Mo npuHumn, O0d “Ekcnat UmbpopxkmHr Mapketc CTokc” He Bb3HamepsiBa Aa MHBeCTMpa
CblUeCTBEHA 4acCT OT aKTUBWUTE CUM B APYrN KONMEKTUBHU WMHBECTULMOHHU CXEMU W
WHBECTULMOHHN ApYyXecTBa OT 3aTBOpeH Tun. [Jo MOMeHTa He ca MpueTn pelueHus
OTHOCHO WM3BbpLIBAHE HA WHBECTULMM B KOHKPETHW €MUTEHTM OT rOpernocoveHuTe
kateropun. [Nopagn Tasu npuunHa, He Moxe Aa 6bae NOCoYeH MakCcMMarHus pasMmep Ha
Bb3HarpaxgaeHneTo 3a ynpasneHne, 3annalaHo OT TakbB EMUTEHT Ha YNpaBnsaBaLLoTo ro
OPYXeCTBO.

Bb3HarpaxxaeHnmeTo 3a yrnpasrieHue, KoeTo YnpaBnsiBalloTo APYKECTBO MMa MpaBo Aa
nony4u, He 3aBuUCK OT BMUAa aKTUBU, B KOUTO PoHABLT UHBECTUPA.

IV. TbPFTOBCKA UH®OPMALIUA

IV.1. Ycnosusa u pep 3a usgaBaHe v npogaxba Ha ganose

OcBeH B cnyyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO M3KynyBaHe, YNpaBfsBallOTO
OPYXECTBO eXe[HEBHO U34MCrisiBa eMUCUOHHA LieHa, MO KOSITO MHBECTUTOPMTE MoraT Aa
3akynat ganose Ha PoHpa. LleHaTta ce onpepenst Ha 6asata Ha HCA Ha eguH aan,
n3ymcrneHa cbrnacHo MeTofa, onvcaH no-gony B [pocnekTa.

Hanose Ha ®oHaa morat ga 6baat 3akyneHu oT uHBectuTopute B oduca Ha Y[ “Ekcnat
AceT MennpxmbHT” EALl Ha agpec rp. Codoums, yn. “I'.C.Pakosckn” Ne 96 A, ot 09:00 yaca
0o 17:30 vaca, ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTW:
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epraHa AHOOHOBA, KakTO M Ha BCUYKM “rMwIeTa”, HA KOUTO Ce npuemMaT U U3nbiHABaT
nopbykMTe 3a npogaxba m oOGpaTHO M3KynyBaHe Ha AAroBe U ce ocbliecTBsABaT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha asnoee BbB PoHaa.

Kbm gatata Ha nybnukyBaHe Ha HacTosWwMs akTyanuaupaH npocnekt Y[ “Ekcnat Acet
MeHnpkmbHT” EALl ma cknoYeHn YeTMpu OoroBopa 3a nonsBaHe Ha Mpexa oT oducu
(“ruweTa”), KbAeTo Oa ce npuMemat M U3MbIHABAT MOPbBYKM 3a MOKyrnka KM obpaTtHo
N3KynyBaHe Ha [OANoBe WM [da Ce OCblUecTBABAT KOHTAKTM C WHBECTUTOPUTE U
nputexaTtenurte Ha asnose BbB PoHAa:

° EanHnat porosop e ¢ MHBecTuumoHeH nocpeaHuk “UHtepkanntan Mapketc” ALl ¢
agpec, Ha KomTo morat ga 6baaTt 3akyneHu gsinose Ha PoHOa OT MHBECTUTOPM: Tp.
Codums, yn. “HNobpymxka” Ne 6, etax 3, ten: +359 2 9 210 510.

. BTopuaT gorosop e ¢ MHBecTnumnoHeH nocpegHuk “Pean duHaHc” ALl ¢ agpec, Ha
KOWTO Morat aa 6baaT 3akyneHu aanose Ha ®oHaa oT mHBecTuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

. TpeTtunart gorosop e ¢ MiHBecTMumoHeH nocpeaHuk “Asan NH” ALl c agpec, Ha KOUTO
mMoraT ga 6baaT 3akyneHu asnose Ha PoHpa ot mHBecTuTopm: rp. Codms 1303, yn. “T.
AnekcaHgpoB” Ne 73, etax 1, ten: +359 2 980 4825.

° UeTBbpTHNAT gOroBop e ¢ MHBeCTUUMOHEH nocpeHuK “bankaHcka KoHcynTaHTcka
Komnanus — UM” EAL] ¢ agpec, Ha koUTo MoraT Aa 6baart 3akynenn ganose Ha Ponga oT
uHBectutopu: rp. Codous, yn. “fosmtaHo” Ne 9, Bx. A,crp. 2, eT. 5, opuc 15,1en: + 359 2
981 3559.

MwuHMManHaTa CTOMHOCT Ha caenkata no egHa nopbuyka 3a MoKynka Ha aanose (T.e. U
MUHMMarnHaTa cyma, BHacsiHa OT 3asBUTENSA MO efHa MopbYyKa 3a MOKynka Ha OsAnoBe) e
100 (cto) neea. MHBecTuTOpPUTE, KOUTO XEnasT ga npugobuaTt ganoBe, He moraT ga
nogasaT nopbyka 3a MNOKyMka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTO Ha ganose oT PoHAa ce OCbLLEeCTBABA NO CReaHUA HauMH:

o lModasaHe Ha nopbyka 3a MoKyrka Ha 0sioee

MHBecTuTopMTe nopaBaT nopbyka 3a MOKynka Ha OANOoBe, CbAbpXalia pekBuM3nTUTe
cbrnacHo HapeabaTa 3a M3MCKBaHMATaA KbM AEMHOCTTA Ha MHBECTULMOHHUTE OpYXecTBa
n poroBopHuTe poHooBe (0Bpasey Ha nopbykaTa MOXe ga ce nonyydn B oduca Ha
YnpaBnsBawoTo  APYKECTBO), JIMYHO, 4Ype3 NbAHOMOLHMK WU N1UeH3upaH
WHBECTULMOHEH nocpeaHuk/6aHka. MNMopbykM 3a NOKyMNKa Ha OAnOoBe ce npuemart BCeku
paboteH aeH mexay 9:00 n 16:00 yaca B ohmca Ha YnpaBnsiBaLLlOTO APYKECTBO KaTo ce
M3NbIHABAT MO LEeHa Ha Adan, onpeaeneHa 3a AeHsl Ha nogaBaHe Ha nopbykata. [Nopbukn
3a Nokynka Ha ganose ce npuemart oT 16:00 go 17:30 4. kaTo ce n3nbiHABaT MO LeHaTa,
Mo KOSATO Ce M3MbIIHABAT nopbykuTe, Nnpuetn oo 16:00 4. Ha crneaBawms paboTeH OeH.

B cnyyar ye nogaBaT Mopbyka 4Ype3 MbIHOMOLLHWK, MOCNegHusT € Heobxoaumo da
npeactasm WM U3PMYHO HOTapuarnHo 3aBEepeHO MNbSIHOMOLWHO, AaBawo npaBo 3a
M3BbPLUBAHE Ha YyNpaBUTENHW W pasnopeauTenHn OEeNCTBUS C LEHHU KHMXKa WU
Jeknapauusi, Ye He M3BbpPLUBA MO 3aHATUE CAENKU C LEHHM KHMXA. Te3n U3UCKBAHUA He
ce npunarar, Korato 3asiBkata ce nogasa 4pe3 MHBECTULMOHEH NOCPEOHNIK.

o BHacsiHe Ha napudyHume cpedcmea 3a 3arnucaHume 0s7108e

MapnyHuTE cpeacTBa 3a 3anucaHUTe OSNoBe cnefBa Aa 60baaT BHECEHW/NpeBeAeHn No
cneumanHa cmeTtka npu baHkata genoauTap, BogeHa Ha MMeTo Ha PoHaa vnu ga ce
BHeCaT Ha ruwertarta Ha YnpaBnsBaLloTo APY>KECTBO.

. U3nbrHeHue Ha rnopbYykama
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MopbukMTE 3a NOKyrnka Ha gsanose Ha PoHAa ce U3NbMHABAT Ha cnefBawns paboTeH geH,
HO He No-KbCHO OT 7 paboTHM AHM OT gaTaTa Ha nogaBaHe Ha nopbykaTta. [NopbykaTa 3a
MoKymnka ce M3MbfHSBA MO LUeHa Ha Oan, onpedernieHa 3a feHsl, credBal gatata Ha
nogaBaHe Ha nopbukata. [lopbykaTta ce M3NbiHsBA OO pa3Mepa Ha BHeceHata OT
WHBECTUTOpPaA CyMa, pasfgerneHa Ha onpegerneHara eMUCMOHHA CTOMHOCT Ha efuH gsan,
KaTo B6poAT Ha 3aKyneHuTe OANOBE Ce 3aKpblMnsBa KbM MO-MankKoTo LSA0 YMCHO, a cpeLly
ocTaTbka OT BHeCeHaTa CymMa Ce u3gaBa uYacTuyeH [nan, no pega, npedBuieH B
npasunaTa Ha LleHTpanHua genosutap.

MwuHumanHaTta obua CTOMHOCT Ha caenkarta no eaHa nopbyka, yCTaHOBEHa MNo-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTa, npeasuaeHa B vn. 22, an. 5 ot lNMpaBunata Ha
doHga, U He orpaHu4aBa BbL3MOXHOCTTa, npeasuaeHa B [lpaBunata Ha PoHpa n B
HacTosawwma MNMpocnekT, Aa ce u3gasaT YacTUYHWU OA0Be, KoraTto cpelly BHeceHaTa cyma
He moxe fga 6bae nsgageHo uano vmcno ganose. MNo-gony npeacraBsMme npuMepu, KOUTo
n3sicHaBaT ToBa TBbpAEHME.

[a npuemem, ye B MbpBUSA AEH, B KOMTO CTapTupa npogaxbarta Ha ganose oT PoHAa,
asnoBeTe We ce npegnaraT no onpeaeneHara B [lpaBunata HOMMHAaNHa CTOWMHOCT OT
1 000 neBa Ha gan — nopaau nunca Ha UMyLLEecTBO, a OT TaMm 1 Ha onpegendema HCA Ha
doHpa.

Ot cnepnpalums paboTeH aeH obade eMUCUOHHATA CTOMHOCT UMK LieHaTa Ha eanH asn Lie
ce NPOMEHs1 BCEKM AeH U We ce dopMmnpa Ha 6a3a HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH
OAI, yBENU4YeHa ¢ pasxoauTe no EMUTUPAHETO Ha eauH Asan (3a noBeye MHOpMauus BX.
IV.3 no-gony), T.e. We ce ABWKM B MOCOKA Harope WnNu Hagosy CrpsiMo HavanHaTa
HOMWHanNHa CTOMHOCT. EMUCHMOHHaTa CTOMHOCT (KakTo M LeHaTa Ha obpaTHO M3KynyBaHe)
ce 3aKkpbrnsBaT 4o 4-To YMCHO cred eCeTUYHUS 3HaK.

Hanpumep, nHBectutop A nogasa nopbyka Ha obuwa cTtonHocT B pasmep Ha 1 800 neBa, a
npunoXmmaTta eMMCUOHHA CTOMHOCT, MO KOSITO LLie Ce M3MbIHN NopbykaTa, € B pa3mep Ha
1 001.4567 neBa Ha eavH gsan. B To3u cnydan, nopbykaTa we 6bae yaoBneTBopeHa u
MHBECTUTOP A LWe nony4un 1 uan gan n yactudeH gan ot 798.5433 ne.

BbB BTOpPUA Npumep mHBecTUTOp B nogaBa nopbyka Ha oblia CToMHOCT cblio 1 800
neea, HO NpUNoXMmaTa eMUCMOHHA CTOMHOCT, Mo KOATO We Obae nanbnHeHa nopbykaTa
e 880.4567 neBa Ha eguH aan. B To3u cny4van, nieBectutop b we nonyyu 2 uenun gana v
yactuyeH gan ot 39.0866 nB.

lMopaan M3MCKBaAHETO 3a MUHUMAarHa CTOMHOCT Ha nopbykata (MMHUManHa BHacsaHa cyma
no egHa nopbyka) obade, He morat Aa 6bAaT nogaBaHW NOPBYKM 3a MOKYMNKa Ha AArnoBe
Ha ®oHaa c obula CTOMHOCT Ha nopbykaTa (M obwa cyma, BHacsHa OT 3asBUTENs Mo
nopwbykaTa) B pasmep nog 100 (cTo) nesa.

. lNomebpxdeHue Ha nopbyKa

YnpaBnsBaLLoTo APYXECTBO NpeaoCcTaBs NOTBbPXKAEHNE 3a U3MbJIHEHNETO Ha NopbyKkaTa
npu mnbpBa BB3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHua [OeH, credeall
N3NbNMHEHNETO Ha NopbYKaTa.

° OmmeensiHe Ha NopbYKa

NHBecTuTOpbT MOXe Aa oTTernu (OTMEeHM) nogageHata nopbyka 3a NOoKynka Ha gsnose
oT PoHpa Han-kbcHo o 15:00 4. B AeHA HA nogaBaHEeTo M.

IV.2. YcnoBsus u pea 3a o6paTHO U3KynyBaHe Ha AANOBe U obCcToATencTBa, nNpu
KOUTO O6PaTHOTO U3KyNyBaHe MOXe Aa 6bae BpeMeHHO CNpsiHO

YcnoBus 1 pen 3a odbpaTHO U3KyrnyBaHe Ha asfioBe

Ctp. 59 oT 68



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

®oHOBLT He m3kynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
CTOMHOCT Ha aktmeute ot 500 000 (neTcToTUH xMnaan) neea. Tasm CTOMHOCT TpsAbBa fa
6bae gocTUrHaTa He No-KbCHO OT 1 roagMHa OT HEroBOTO yypeasiBaHe.

Crnes V3MbfIHEHWETO Ha rOpPernocOYEHOTO YCMoBME YNpaBrisiBalOTO  OPYXECTBO
eXXeoHeBHO o00siBsiBAa LeHa Ha o0OpaTHOTO W3KyrnyBaHe Ha [AsnoBeTe, MO  KOSATO
VHBECTUTOPWUTE MoraT Aa npofagaTt nputexaBaHuTe OT TAX AsroBe Ha PoHaa, OCBEH B
cnyyanTe Ha BPEMEHHO crupaHe Ha obpaTHOTO u3kynyBaHe. LleHaTa ce onpegens Ha
GasaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AN, U34MCheHa CbrfacHo MeToaa,
onucaH no-gony B MNpocnekTa.

Y[ “Excnat AceT MeHnaxmbHT” ALl nskynyesa obpatHo asanoseTe Ha [oroBopHus choHA
3a cMmeTka Ha PoHpa. MiHBecTMTOpMUTE MOraT Aa nogaaat Nopbykn 3a 06paTHO M3KynyBaHe
Ha gsnose B odmca Ha Y[ “Ekcnat AceT MenmmxkmbHT EAL Ha agpec rp. Codous, yn.
“I.C.PakoBckmn” Ne 96 A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a KoHTaKTW: [epraHa AHOOHOBA, KaKTO M Ha BCUYKM “rnieTa”, Ha KOUTO
ce npuvemart 1 U3NbHABAT NOPbYKUTE 3a npogaxba n obpaTHO U3KynyBaHe Ha OANoBeE U
Ce OCbLLEeCTBABAT KOHTAKTUTE C UHBECTUTOPUTE M NpUTEXaTenuTe Ha aAsnose BbB PoHAaa.

MwHuManHaTta CTOMHOCT Ha caenkata no obpaTHO W3KynyBaHe Ha ganoBe No egHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha npuTexaBaHuTe OT
WHBECTUTOpa asanose e no-manka ot 100 (cTo) nesa, Ton MOXe ga rv npogage obpatHo ¢
efqHa nopbyka. AKO crief U3nbifiHEHME Ha Mopbyvka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OsroBe Ha MHBecTUTopa 6m 6mn Ha cTonHocT no-manka ot 100 (cTo) neBa, NnopbuykaTa 3a
obpaTHO u3kynyBaHe cnegsa pAda 6bae nogageHa 3a BCUYKM  MpUTeXaBaHu OT
WMHBECTUTOpA ASAnoBe.

O6paTHOTO n3kynyBaHe Ha adnose oT PoHOa ce OCbLLECTBSIBA MO CrEAHNS] HAauuH:

. [NodasaHe Ha riopby4Kka 3a 0bpamHo U3KyriyeaHe Ha ds506ee

MHBecTutopute nogaeBaT nopbyka 3a OOpaTHO W3KynyBaHe Ha OANOBE JIMYHO, 4pes
MbIHOMOLLHWK UM NNLEH3NPaH MHBECTMUMOHEH nocpeaHnk/6aHka. Obpasel Ha nopbyka
MOXe [a Ce Nonyyun B ropenocoyeHnss opuc. Nopbykm 3a 06paTHO M3KynyBaHe Ha OAnoBe
ce npuemat Bcekn paboteH geH mexay 9:00 n 16:00 yaca B odmca Ha YnpaBnsasalloTo
apyxectso. Nopbykun 3a 06paTHO M3KynyBaHe Ha asanose ce npuemat 4o 16:00 4. kaTo ce
M3NbIHABAT MO LeHaTa, onpegeneHa Ha crefBawms paboteH OeH 3a OeHA Ha
noaaBaHeTo.

B cnyyan, 4ye nogaBaT nopbuyka Ype3 MbHOMOLLHMK, MOCNeaHUST e Heobxoammo Aa
npeactaBu U U3PUMYHO HOTapuanHo 3aBepeHO MbfHOMOLWHO, [AaBalio MnpaBo 3a
M3BbPLUBAHE Ha yNpaBUTENHW W pasnopeauTenHn OEeNCTBUS C LUEHHU KHUXa WU
Aeknapaums, Ye He M3BbPLUBA MO 3aHATUE COENKN C LIEHHU KHMXa. Te3n M3nCKBaHusA He
ce npunarar, Korato 3asiBkaTa ce nofasa 4ype3 NHBECTULNOHEH NOCPEOHWK.

. N3nbriHeHuUe Ha rnopb4Yykama

MopbuknTe 3a 06paTHO M3KynyBaHe Ha aanose Ha PoHOa ce M3NbNHABAT Ha criedBalyms
O€H, HO He no-kbCHO OT 10 paboTHM OHM OT gaTaTa Ha NoJaBaHe Ha nopbykaTa.
MopbykaTa 3a 06paTHO M3KynyBaHE Ce U3MbIHABA MO LEeHa Ha an, onpeaeneHa 3a AeHs
Ha nofaBaHe Ha nopbykaTa.

. UsnnawaHe Ha dbimkumama cyma

MopbykutTe 3a 0OpaTHO U3KYNeHUTE ASNOoBe Ce M3NbIHSBAT Ha cneaBawus AeH, HO He
No-KbCHO OT 5 paboTHM AHKM OT gaTaTa Ha nogaBaHeTo MM. [Ibmknmarta cyma ce mannawa
no ykasaHa 6aHkoBa cmeTka unu B 6pori B oprca Ha YNpasnsaBaLwoTo APY>KECTBO.
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° lMomebpxdeHue Ha nopbyKa

YnpaensBaLloTo ApYXeCTBO NpeaocTaBs NOTBbPXKAEHNE 3a U3MbITHEHMETO Ha NopbykaTta
npu nbpBa BB3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHWA nOeH, chnedeall
N3NbJIHEHNETO Ha NopbYKaTa.

° OmmeensiHe Ha rnopbYKka

NHBecTUTOpBbT MOXe fa oTTernu (0OTMeHW) nogageHarta nopbyka 3a obpaTHO U3KynyBaHe
Ha gsnoe oT PoHaa Har-kbcHO Ao 15:00 4. B 4eHA HA nogaBaHeTo M.

Ob6cToaTencTea, Npy KOUTO 06PATHOTO U3KYNyBaHe MOXe Aa ObAe BPEMEHHO CMPsSHO

doHAbT, No pewweHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBMsiBaLWOTO APYKECTBO, MOXE
BPEMEHHO Ada crpe obpaTHOTO M3KyrNyBaHe Ha OSNOBETE CU NpuW yCroBusiTa U Mo peaa,
npeaBuaeHn B HeroBute nMpaBufa, HO CcaMO B USKMIOYUTENHW Ccrydan, ako
obcToaTencTeara ro HanaraT U CnMpaHeTO € OonpaBAaHO C orfleq Ha MHTepecuTe Ha
WHBECTUTOPUTE, BKIMIOYUTESHO B CIIEAHUTE CIyyau:

. Korato Ha perynupaH nasap, Ha KouTo noBeye oT 20 Ha CTO OT aKkTMBUTE Ha
[oroBopHuna doHg ce KoTUpaT WUnuM TbpryBaT, CKIOYBAHETO Ha CAENKU € MpekpaTeHo,
CNPSIHO WM € MNOAMOXEHO HAa OrpaHUYeHUss — 3a Cpoka Ha CrMpaHeTo, Wnn
OrpaHN4yaBaHETO;

. Korato He morat ga 6baaT OuUeHeHM MPaBWIHO aKTUBUTE WM MNacuBUTE Ha
doHaa nnu YnpaensBalloTo APYKECTBO HE MOXe Aa ce pasnopexia C akTuBuTe Ha
doHpa, 6e3 ga yBpeau MHTepecuTe Ha NpuTeXxaTenuTe Ha OAfoBe — 3a CPOK AOKaTo Tpae
HEBBb3MOXHOCTTA;

. OT MOMeHTa Ha B3eMaHe Ha pelleHne 3a npekpaTtaBaHe unmn npeobpasyBaHe Ha
doHOa 4pe3 crnvBaHe, BRMBaHe, pasfensHe unuM oTaensiHe — A0 NPUKYBaHeE Ha
CbOTBETHaTa npouenypa;

. B cnyyan Ha oOTHemaHe Ha nuvueH3a Ha YnpaBnaABawOTO APYKECTBO Wnu
HanaraHe Ha orpaHVYeHnst Ha AerHocTTa My, Unn gpyra nogobHa npuymnHa, nopagn KoSTo
€ HEBBL3MOXHO W3MbSIHEHWETO Ha 3aabihkeHuaTa My no ynpasneHne Ha [oroBopHuS
doHO 1 MoraT ga yBpeasT MHTEpPecuTe Ha MpuTexaTennte Ha HeroBute OsroBe — 3a
MUHMMaNHUA Heobxoanm CpoK, HO He noseye OT 1 mecel,;

. B cnyyan Ha pasBansdHe Ha poroBopa ¢ baHkata genosuTtap nopagv BUHOBHO
HENMHO MoBedeHMe, OTHEMaHe Ha NnuueH3a 3a 6aHkoBa OerHocT Ha baHkata genosutap
WM HanaraHe Ha pyru orpaHnUYeHns Ha OerMHOCTTa W, KakTo M ako baHkaTa genosuntap
Obae uskn4deHa oT cnmcbka no un. 35, an. 1 ot 3OKUCAIMNKWN, kouto npaear
HEBB3MOXHO U3MbIHEHNETO Ha 3adbilKEeHUdATa 1 No AOroBopa 3a Aeno3nTapHU ycnyru
unu Mmorat ga yBpeadaT WMHTepecuTe Ha npuTexatenute Ha ganose Ha doHaa — 3a
MUHUMAaIHUA HeoBXoAUM CpPOK, HO HE noBeYe OT 2 MeceLa.

YnpaBnsBalwoTo ApYyXecTBO He3abaBHO cnvpa npopaxbarta Ha AsnoBe, B Cryyanm 4e
BPEMEHHO € npeycTaHOBEeHO 06paTHOTO M3KynyBaHe Ha AsnoBe Ha [oroBopHus goHa. B
Te3n criyyam npekpaTtsiBaHeTo Ha nybnu4HOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnvpaHe Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a Neproaa, C KOMTO € yOBbIKEH CpoKa Ha
BPEMEHHOTO cnnpaHe Ha 0bpaTHOTO N3KynyBaHe Ha AANOBE.

YnpaBnaBalloTo OPYXECTBO yBeOoMsiBa OO kpas Ha pabotHua geH Komucudara wm
CbOTBETHUTE KOMMETEHTHU OpraHM Ha BCUMYKM ObpXKaBW YNEHKW, B KOUTO ce npegnarat
aanosete Ha doHaa (ako uma Takuea, pasnuuHm ot bbnrapus), baHkata genosutap u
PerynupaHns nasap, Ha KOWTO ce TbpryBat ganosete Ha PoHpa, 3a CnMpaHETO Ha
0o6paTHOTO M3KynyBaHe, CbOTBETHO 3a YAbJDKaBaHe Cpoka Ha crnvpaHe Ha obpaTHOTO

Ctp. 61 0T 68



MbJIEH AKTYANTU3UPAH NMPOCIEKT HA 0® “Ekcnat UMmbpaxudHr Mapketc Ctokc”

n3KkyrnyBaHe. YNpaBnsBalloTO APYXECTBO YyBeAOMsBa npuTexarenure Ha Aanose 3a
crnMpaHeTo Ha O0OpaTHOTO W3KyrnyBaHe, CbOTBETHO 3a YAbIHKaBaHETO Ha Cpoka Ha
cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crief B3EMaHETO Ha pelleHue 3a ToBa —
ypes nybnukauma BbB B. “Kanutan [dennn’. BpemMeHHOTO cnupaHe Ha obpaTHOTO
N3KynyBaHe ce 0b65BsiBa 1 BbB BCUMYKM OCOUCK Ha YNPaBMSBALLOTO APYKECTBO, KbAETO Ce
npegnarat ganosete Ha ®oHpa. B cnyyanm ye ce Hanara ygb/hkaBaHe Ha cpoka Ha
BPEMEHHOTO CnMpaHe Ha 0OpaHOTO M3KyNyBaHE Ha AANOBe YNpaBfsBaLWOTO APYKECTBO
yBegomsaiea Komucusta, bopcata n baHkata genosutap He MO-KbCHO OT 7 AHW npeau
M3TMYaAHETO Ha NbPBOHAaYarHoO onpeaeneHnst CPok. AKO CPOKbT Ha CAMPaHETO € NO-KpaThbK
OT ceaeM AHM, BKIOYUTENHO B CriyqyauTe, korato o6paTHOTO M3KynyBaHe e 6uno cnpsiHo
nopagmn TEXHUYECKN NPUYMHK, YNPaBMsBalLOTO APYKECTBO M3BbPLLBA YBEAOMIIEHNSATA MO
npeaxoAHOTO M3pedyeHne A0 Kpasd Ha paboTHMS OeH, npeaxoxaall, gataTta, Ha KosTo e
TpsibBano aa 6bae NogHOBEHO 06PaTHOTO U3KyMNyBaHe.

MopbyknTe, NoAadeHN cried NocneaHoTo 06siBsIBaHE Ha LieHaTa Ha 06paTHO U3KynyBaHe
npeou HadyanHata jfgaTta Ha Ccpoka Ha BPEMEHHOTO CnupaHe, He ce W3MbhHABaT.
YnpaBnsiBawoTo ApYXeCTBO Bb3CTAHOBSIBA CyMUTE Ha UHBECTUTOPUTE, Nodany nopbyku
3a MoKyrnka Ha asnoBe, No GaHkoBaTa UM CMeTKa UINn Ha kacaTa Ha [py»kecTBOTO A0 Kpas
Ha paboTHUA [ieH, cneaBall IeHA Ha NofaBaHe Ha NopbYkuTe.

O6paTHOTO N3KynyBaHe ce Bb30OHOBSABA OT YNpaBMsiBALLIOTO OPYXECTBO C U3TUYAHETO Ha
CpOKa, OnpefenieH B pelleHneTo 3a crnupaHe Ha obpaTHOTO WU3KynyBaHe, CbOTBETHO B
peweHMeTo 3a yabikaBaHe Cpoka Ha cnvpaHe Ha o06paTHOTO U3KynyBaHe.
YBegoMsaBaHETO 3a Bb30OHOBSIBAHETO Ce WM3BbpLIBA [0 Kpas Ha paboTHUSA [eH,
npeaoxoxaal, Bb30OHOBSABAHETO, MO peda, MNPUNOXUM 3a YBEOOMSIBAHETO OTHOCHO
BPEMEHHOTO CnnpaHe Ha 06paTHOTO N3KyMyBaHe.

Pepn 3a npexsbpngHe Ha ganoseTe Ha AP “EkcnaTt UmbpmxkmnHr Mapketc Ctokc”

Mopagn Bb3MOXHOCTTA 3a NOCTOSAHHO 0O6paTHO U3KynyBaHe Ha AanoBeTe Ha [JoroBOpHUSA
doHA, peanHoTo 3HayYeHMe Ha BTOpuYHaTa TbproBusi (NPEXBBLPIIAHETO) Ha OANoBeTe Ha
doHOa e HeCcpaBHMMO MO-Mariko, OTKOMKOTO MpU akuMn Ha UHBECTULMOHHW OpYXeCTBa OT
3aTBOPEH TUMN UK NPU akLMK Ha 0OMKHOBEHUTE NyOnNun4YHKn apyxectea. Bce nak, B cnyyan,
4ye VHBECTUTOPUTE XenaaT Aa MNpexBbpnsaT OANoOBeTe Ha TPeTo Nuvue, a He da
npogagat obpaTtHo Ha PoHAa, ce npunara pega, NocoYeH no-gony.

CobGcTBeHOCTTa BbpXy AsnoseTe, usgageHun ot doHaa, ce npexebpnsa csobogHo, 6es
OorpaHVYeHnss N ycrnoBus, KaTo ce cnaseaT pasnopenbute Ha 3akoHa 3a nasapuTte Ha
duHaHcoBn nHcTpymeHTn, 3AKNCOIMKW, 3akoHa 3a nyGnvyHOTO npeanaraHe Ha UeHHU
KHWXXa U aKTOBETE NOo npunaraHeTo um u npasunata Ha “LleHTpaneH genoasutap” AL.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY ASNIOBETE CE CHMTA 3a U3BBPLLUEHO OT MOMEHTA
Ha perucTtpauua Ha cgenkata B LUeHTpanHua pgenosutap. [lpexBbpnsHeTo Ha
cobCcTBEHOCTTa BbpXy Asanose Ha PoHaa B criydanTe Ha JapeHue n HacrnegssaHe ce
M3BbpLUBA 4pe3 NuUEeH3MpaH MHBECTULMOHEH MOCPEOHUK, M3BbpLUBALY, AEWHOCT KaTo
PErncTpaumMoHEeH areHT crnea permctpupaHe Ha caenkata Ha “b®b — Codms” ALl

Mpn ckNoYBaHETO Ha CcOenku C OAnoBe W3BbH perynMpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeaHMK N3BBbPLIBA NyOANYHO ONOBECTSABaHE Ha MHGOpMaums 3a Tasu
cAaernka no peg u B cpokose, npeasmaeHn B 3MNON.
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IV.3. YcnoBus 1 pea 3a U3uucnsisBaHe Ha eMUCUMOHHATa CTOMHOCT U Ha LeHaTa 3a
ob6paTHO u3KynyBaHe Ha gsnoBseTe

MeTog 1 yecToTa Ha M34YMCIgBaHE Ha EMUCUOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTHo
M3KyrnyBaHe Ha OAnoBeTe

EmMuncrMoHHaTa CTOMHOCT 1 LieHaTa 3a o6paTHO M3KynyBaHe Ha AsSroBe ce onpenens Bceku
paboTeH geH.

Mpouenypata 3a onpeaensHe Ha €eMUCMOHHATa CTOMHOCT M LUeHaTa 3a obpaTHo
N3KynyBaHe Ha OAnoBe e crnegHaTta:

° o 11:00 yaca Ha geHsa T+1, cnegBaw aeHst T, 3a KOUTO ce NpaBu OLEHKaTa,
YnpaBnasalwloTo ApyxectBo nonyvasa oT LUeHTpaneH penosutap AL vHdopmauus
OTHOCHO caenkute 3a npogaxba uM obpaTHO M3KynyBaHe Ha [OAMOBE C MPUKIIOYMN
CETBbJIMEHT U 3a 6pos ganose Ha PoHaa B 0OpbLUEHME;

. Mexay 11:00 n 12:00 yaca Ha geHa T+1, cnegsawy geHa T, 3a KOMTO ce NpaBu
OLleHKaTa, ce U3BbpLLBa CreHOTO:

o onpenensar ce akTUBUTE U LieHaTa Ha aKkTUBUTE, CbIMAacHO HacToAWMTE
npaeuna;

o M3BbPLUBA CE OCYETOBOASBAHETO Ha BCUYKM onepaumm Ha PoHoa wm
npeoLeHKaTa Ha akTMBUTE N NACUBUTE;

o onpenensar ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha

aKTUBWUTE HA eWH O8N U ce Npuema peLleHne OTHOCHO EMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe Ha ganoseTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha e4uH
OSN ce onpenernsi Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu Ha 6pos Ha
asnoeeTe B 00pblUEHME B MOMEHTA Ha TOBA onpeaensiHe.

o kbM 12.00 yaca ce wu3npawa Ha baHkaTa geno3untap wusdncrneHaTa
HEeTHa CTOMHOCT Ha aKTUBWUTE, HETHa CTOMHOCT Ha aKTUBWUTE Ha eauH AN, €MUCUOHHa
CTOMHOCT M LeHa Ha obpaTHO u3KynyBaHe Ha ganosete Ha PoHAA, KaKTO M Ha uganarta
MHopMaLmMs 3a onpeaensiHeTo UM, BKITIOMMTENHO 3a Oposi Ha nNpoaageHuTe M obpaTHo
N3KYNeHn OANOBE C MPUKIIOYMIT CETHIIMEHT;

° po 12:40 yaca Ha geH T+1, cnegBawy, geHs T, 3a KOUTO Ce M3roTBs OLeHKaTa ce
n34yakBa noTBbpXAeHME OT baHkaTa AenosuTtap 3a NPaBUITHOCTTA Ha Taka M34YUCHEHUTE
HEeTHa CTOMHOCT Ha aKTWUBWUTE, HEeTHa CTOMHOCT Ha aKTUBWUTE Ha eauH OsAn, eMUCUOHHA
CTOMHOCT U UeHa Ha obpaTHO M3KynyBaHe Ha ganosete Ha PoHaa (Npy KOHCTaTUpPaHM
HapyLLEeHUs ce N3BbpLUBAT KOPEKLMMN HA HECBOTBETCTBUATA);

. Kbm 13:00 yaca Ha Bceku paboTeH AeH 3aBbpluBa MpoLeca no onpeaensHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmucnoHHata ctonHocT e paBHa Ha HCA Ha eguH gsn, yBenuyeHa € pasxoguTe no
eMUTUPAHETO.

LleHaTa Ha obpaTHO mnskynysaHe e paBHa Ha HCA Ha eaunH asn, HamaneHa ¢ pasxoguTe
3a obpaTHO M3KynyBaHe.

Pa3smep Ha pasxoauTe No n3gaBaHeTO U Mo 00paTHOTO M3KYNyBaHEe Ha ASNOBETE

Pasxognte no emnTnpaHeTo 1 pasxogurte 3a 0bpaTHO M3KynyBaHe ca KakTo criegsa:
° Pasxoaute npu 3akynyBaHe Ha eaunH asan ca B pa3mep Ha 1% ot HCA Ha eguH gan
npv MHBECTUPaHe Ha cyma B pa3mep Ao 100 000 nB., 0.5% npu nHBeCcTUpaHe Ha cyMa Hapg,
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100 000 nB., HO go 500 000 nB. BkoumTenHo, 0.2% npu UHBECTUPaHE Ha cyma Hapg,
500 000 nB., HO go 2 000 000 nB. BkAO4YUTENHO. MNpU MHBecTMUMA Haa 2 000 000 neea He
ce HavncnsaBaT pas3xoam 3a Nokyrnka Ha OANOoBE;

° Pasxogunte no obpaTtHo uskynyesaHe ca B pa3mep Ha 1% ot HCA Ha eauH osn 3a
CYyMH, nHBecTupaHn BbB PoHAA 3a CPOK paBeH unu no-kpaTbk oT 12 meceua, n 0.5% ot
HCA Ha eanH gan 3a cyMu, MHBECTUPaAHW 3a Cpok Mexay 12 meceua n 24 meceua. MNpu
WMHBECTMLMA 3a CPOK MO-OAbNbr OT 24 mMecela He ce HavucnsaeaT pasxoau 3a obpaTHo
N3KynyBaHe Ha AsnoBe.

Takcy 3a 4ONBbAHUTENHM YCYrn, OKa3BaHu OT YNpaBnsaBaLLoTO APYKECTBO:

. 3a npexBbpnsHe Ha AsnoBe OT NOACMETKA Ha npuTexartenss Ha AsnoBe npwu
“‘Ekcnat Acer MeHnmxkmbHT” EAIl KbM HeroBa noAcMeTka MpuM  MHBECTULMOHEH
nocpeaHvk, baHka genosuTtap unm 6aHka noneunten — 6 nB. Ha TpaHcdep;

. 3a n3gaBaHe Ha oybnukaT Ha genosuTapHa pasnucka — 6 nB.;

. 3a wusnpawaHe Ha [OOKYMEHTW (genoauTapHa pasnucka, MNOTBbPXKAeHWe 3a
CKITOMEHA cAenka 1 ap.) — Takca B pasMep Ha Bb3HMKHANUTE MOLLEHCKM pa3xoau Ao 5 ne.

YecToTa, MACTO M Ha4yMH Ha NybnvKyBaHe Ha eMWUCMOHHATa CTOMHOCT W Ha lieHaTa 3a
00paTHO M3KynyBaHe Ha OSNOBETE

ExxeoHeBHO YnpaBnsBalloTO ApPYXeCcTBO npefocTtaBa Ha 6GaHkata geno3utap, uanata
NMHopMaums 3a onpegeneHarta HeTHa CTOMHOCT Ha akTMBUTE 3a eAuH AN (BKNIOYUTENHO
3a Oposi Ha NpodageHuTe 1 obpaTHO M3KYNMEHM OANOBE C NMPUKIHOYUIT CETLIIMEHT) U 3a
CTOMHOCTTa Ha aktuBuTe Ha [doroBopHust )OHA, KaKTO M 3a U34McneHaTa eMUCUOHHA
CTOMHOCT M LeHa Ha obpaTHo u3kynyBaHe. VHdopmauusTa ce npegoctaBs kbm 12:00
Yyaca Ha geHa T+1, cneasawy geHs T, 3a KOWTO Ce NpaBu OUeHKaTa.

[o kpas Ha paboTHusA aeH T+1, B KOWTO Ce U3BbPLUBA U3YMCNSIBAHETO HA €MUCMOHHATa
CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha ganosete Ha doHAa MM Hal-KbCHO B
HayanoTo Ha cnegpawmsa paboTeH AeH YNpaBnsBalloTo APYXeCTBO 0654BABa Te3n AaHHMW:
° Ha Bcuykmn oduck (“ruwerta”), Ha KOMTO ce npuemaT nopbykuTe 3a npogaxba u
obpaTHO M3KynyBaHe Ha OASIOBE U Ce OCbLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE WU
npuTexaTtenuTe Ha asnose BbB PoHAa;

. Ha NHTepHeT cTpaHmuaTta Ha YnpasnsBallioTo APY>KECTBO.

B pena T+1, cnepgpaw, paboTHMAT AgeH T, 3a KOWTO Ce WU3YMCNsSiBa OUEHKaTa,
YnpaBnaBalloTo ApyXecTBo yBegomsaBa KomucuaTta 3a dpmHaHCOB Haa3op, yrnpasreHue
,Hanosop Ha nHBeCTUUMOHHATa AEeNHOCT" 3a EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
N3KynyBaHe Ha ganoseTte Ha PoHaa 3a aeH T.

Mpn npomsaHa Ha pa3mepa Ha pa3xoauTe 3a nsgasaHe (npogaxba) n obpaTHO N3KynyBaHe
Ha OsanoBe 4pe3 u3meHeHue Ha [MpaBunata Ha ®PoHaa, YnpaBnsaBawWoOTO OPYXKECTBO
yBeOMsiBa MHBECTUTOPUTE Ype3 CbOoOLLEHNE B NMOHE eOUH LieHTpaneH exeaHeBHUK, A0
Kpas Ha cneggawmsa AeH OT y3HaBaHeTO Ha ogobpeHneTo Ha NpoMeHuTe B NpaBunaTa Ha
[orosopHna oHA.

Mpu gonycHaTa rpellka B U34YMCNSIBAHETO HA HEeTHaTa CTOMHOCT Ha akTUBWUTE Ha eOuH
04, B pe3ynTtaTt Ha KOATO € 3aBulleHa eMUCUOHHAaTa CTOMHOCT UMY 3aHWXKeHa LieHaTa Ha
obpaTtHo u3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eguH gsan, Y[
“Ekcnat AceT MennpxmbHT” Al e OnbXxHO 3a cmeTka Ha PoHAa OJa Bb3CTaHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKkynun A4rnoBe no 3aBullieHa eMUCUOHHa CToWHocT, B 10-
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AHEBEH CPOK OT KOHCTATUPaHETO Ha rpellkaTa, OCBEH ako WHBECTUTOPBLT e 6un
HenoOpPOCHBECTEH.

Mpn ponycHaTta rpewka npyM M34YUCnsiBaHE Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha e€AuH
[0S, B pe3ynTtaTt Ha KOATO € 3aHWKeHa eMUCMOHHAaTa CTOMHOCT UMK 3aBMLLEHA LieHaTa Ha
obpaTHO nskynyeaHe ¢ Hag 0.5% CTO OT HETHaTa CTOMHOCT Ha akTMBUTE Ha eaunH gan, Y[
“Ekcnat Acet MeHumxkmbHT® Al e AnbXHO 3a cobcTBeHa cMeTKa Aa Bb3CTaHOBWU Ha
doHpoa u gbmkumata cyma B 10-OHEBEH CPOK OT KOHCTAaTUpaHeTO Ha rpellkaTta.
Obmknmarta cyma e pasnukata Mexay peanHaTa u 3aHmKeHaTta eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

IV.4. OnwucaHue Ha NnpaBunarta 3a onpegensiHe Ha Aoxoaa

®duHaHcoBuUTE oT4YeTU Ha PoHOa Ce M3rOTBAT OT YMpaBnsiBaWOTO APYKECTBO CbIMacHoO
3akoHa 3a cuyetoBoacTBoTO (3C4) M MexagyHapogHuTe cTaHgapTu 3a uMHaHCoOBUTE
otyeTn (MCPO) npu cnassaHe NPUHLMNUTE HA CHETOBOACTBO, METOAMTE N TEXHUKUTE 3a
OLIeHKa U oT4YMTaHe Ha akTueute/nacmeute u npmxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npaBunata Ha doHaoa peanuavpaHus O0OX04 He ce pasnpegens Mmexay
npuTexartenute Ha [AAnoBe, a Ce W3BbplUBa peuHBECTMpaHe Ha [aAoxopa/roauliHaTa
neyan6a Ha ®doHOa crnen M3roTBEHA Ha TOAMILIHUS (DUHAHCOB OTYeT, 3aBepeH OT
perncTpupaH ogutop, 1 Aoknana 3a geHoctTa Ha PoHga. PenHBecTuUpaHeTo Ha goxoaa
ce u3BbpLWBaA B CbOTBETCTBME C WHBECTULMOHHWUTE LEnu, cTpaTerum, nonutuka u
orpaHundeHuns Ha ®oHaa, NPy OTYUTaAHE Ha KOHKPETHUTE NasapHu YCNoBUSA U NP cnasBaHe
Ha 3aKoHa, ykasaHuATa Ha KomucusaTa n BbTpeluHUTe aktoBe Ha doHpa.

V. UHO®OPMALNA 3A AOCTDHIM A0 OTYETUTE

durHaHCcoBUTE OTYETU, 3a€HO C AOKNaAuTe 3a AeWHOCTTa U OAMTOPCKUTE AOKNaam ca Ha
pa3nofioXeHne Ha WHBECTUTOpUTE Ha agpeca Ha ynpasBneHwe Ha Y[ “Ekcnat Acet
MenngpxkmbHT” EAL — rp. Codoms, yn. “I'. C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. po 18:00 y. BCekn paboTeH AeH, BbB BCekn odpuc (“ruwe’), Ha koeTo ce npeanarat
3a npogaxba/obpaTHo wu3kynyBaHe naanoBe Ha PoHoa, KakTo M ce npegoctass
MHOpMaUMs Ha npuTexartenute Ha gsanoBe oT doHAa, Ha enekTpoHHaTa cTpaHuua
www.expat.bg n Ha cTpaHuuaTa Ha KOH.

Kbm patata Ha [lpocnekta ca Hanuue roguvweH duHaHcoB oTdeT Ha [ “Ekcnat
NmbpmxuHr Mapketc Ctoke” 3a 2008 r., 2009 ., 2010 r., 2011 r., 2012 r., 2013 ., 2014 r.,
2015 r. KaKTO 1 OTYET 3a ynpasrieHneTo no 4n. 33, an. 1 ot 3Cu.

Vl. AOMBJIHUTENHA NH®OPMALIUA

VI.1. HapgsopHa AbpXaBHa WMHCTUTYLMUA; HOMEpP M JaTa Ha paspelleHueTo 3a
opraHusupaHe v ynpasrneHue Ha Ad “Ekcnat UMbpaxudr Mapketc Ctokc”

HapsopHata ObpxaBHa WHCTUTYUMS Ha Ynpasnasawloto papyxectso M PoHpa e
Komucuara 3a omHaHCcoB Haas3op.

YnpaBnaBalLoTo APYKeCTBO € NOoMy4nno paspellueHne 3a opraHusmpaHe v ynpasneHue Ha
O “Exkcnat UmbpmxnHr MapkeTtc Ctokc” ¢ Pewenne Ne535 — [d ot 20.05.2008 r. Ha
KoH.

®oHOBbT € BNMCaH B perncrbpa Ha ynpaensBawuTe ApyKecTBa U yrnpaBnsBaHUTE OT TAX
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noroBopHn dongose, BogeH oT KO®H, no PasnopexgaHe 3a BnucBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, KkbaeTo npaBunata Ha [oroBopHuss ®PoHA ca AOCTLMNHU 3a
MHBecCTUTOpUTE

MpaBunata Ha doHga n ApyruTe BBTPELIHWM aKTOBE ca AOCTbMHM Ha agpeca Ha
Ynpaensaealoto gpyxectso — rp. Codums, yn. “I'. C. PakoBckn” Ne96A, BbB BCekn oduc
(“ruwe”), Ha koeTo ce npegnaraT 3a npogaxba/obpaTHo M3KynyBaHe asinoBe Ha PoHAa,
KaKTO 1 ce npeaocTaesa MHdopmaums Ha nputexatenute Ha asnose oT PoHAa, a CbLO
Taka M Ha WHTEPHET CcTpaHuuata Ha YNpaBnsBawoTO APYXKeCTBO, Ha ajgpec -

www.expat.bg.

VI.3. WHdopmauusa oTHOCHO AsnoBeTe

MmyulectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tvn kaTto JorosopeH doHAa “Ekcnat UmbpoxkmHr MapkeTc CTOKC” He e ropuanyecko nuue,
HAMa KanuTan no cMmMcbna Ha TbproBCKUS 3aKOH U HE Ce BNNCBA B TbProBCKUS PErNCTBLP.
PoHOBT e yypedeH C BNUCBAHETO CU B pernctbpa, BogeH ot KOH, npean ga e Habpan
napu4Hu cpeactea 1 6e3 ga nputexasa MMYLLECTBO (aKTUBM).

3aKOHBLT M3MCKBA HeTHaTa CTOMHOCT Ha akTMBMTE (YNCTOTO MMyLLecTBO) Ha doHaa Aa
Obae He no-manka ot 500 000 nepa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA Ha
npaeata (aktmeute) Ha [oroBopHus ¢oHA, HamaneHa CbC CTOMHOCTTA Ha HEroBuUTe
3agbikeHusa (nacusu). BHockm B mmyliectBOoTO Ha doHAa ce npaBsaAT camMoO B napu.
MuHUManHWAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBute Ha PoHaa TpsbBa Oa e
OOCTUrHaT 4o efHa rogmHa oT nosiydyaBaHe Ha paspelwenneto oT KOH 3a opraHunsnpaHe m
ynpaBneHne Ha doHaa. [Jo gocTuraHe Ha MMHUManNHUA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO M3KynyBaHe Ha HeroBuTe OAMOBE.

HauyuHu 3a yBenunyasaHe nnv HamansasaHe Ha kanutana (HCA) Ha [loroBopHus doHA

HeTHaTta cTOMHOCT Ha aktuBuTe Ha PoHAa ce yBenuyaBa MM HamansiBa CbOOpasHo
npomsHata B 6pos m3gageHu M 0BpaTHO M3KYNeHW OAnoBe, KakTo M B pe3ynTtaT Ha
npomMsiHaTa Ha nasapHaTa LieHa Ha MHBeCTULMMTE Ha PoHOAa U HErOBUTE 3adbIMKEHMS.

Bpon gsnosBe U HOMUHAaNHA CTOMHOCT

NmyuwectBoTo Ha PoHaa e pasgeneHo Ha asnose. HomuHanHaTta CTOMHOCT Ha AsnoBeTe
Ha 0P “Ekcnat UmbpoxumHr MapkeTtc Ctokc” e 1 000 (xvnsiga) nesa. fanosete Ha doHaa
ce npugodmeaTt Mo eMUCUOHHA CTOMHOCT. bposT Ha asnoBeTe Ha doHAa ce NMPOMEHs B
pe3ynTaTt Ha TaxHaTta npogaxba nnun obpaTtHo nskynyeaHe. [JoroBopHUAT poHA MOXe Aa
ns3gaBsa M YacTUYHM OAnoBe Ha GasaTa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE CU, ako cpeLly
BHecCeHaTa OT MHBECTUTOpa CyMa He MOXe Aa ce u3gage Lsano Ynucrno Asnose.

Bug Ha ganoseTe. [1paBa no gsanoseTe

Oanosete Ha [JoroBopHusA hoHA ca 6e3HanMyYHN LEHHN KHMKA, PETUCTPUPAHN MO CMETKN
B LleHTpaneH genosutap. Benykn ganose gaeaT nocodeHUTe no-4o5y npasa.
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. lNpaseo Ha obpamHO u3KyriyeaHe. ToBa € cneumnanHo nNpaBO, XapakKTepHO 3a
OsinoBeTe Ha OOroBOpHUTE POHAOBE M 3a aKUMUTE HA WMHBECTULMOHHUTE APY>KEeCTBa OT
oTBopeH Tun. Cnen kaTto HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa gocturHe 500 000
(neTcToTnH Xnnagu) neea, BCEKM NputexaTen Ha AANoBeE Mo BCSAKO BPEME, B paMKUTe Ha
paboTHUTE OHM U BpeEME, MMa NpaBo da ucka gsnoseTe My ga 6baart nskyneHm obpartHo
oT ®oHga npu ycrnosusTa, npeasuaeHn B lNpasunata Ha Ponpa u Npocnekta, ocsBeH
Korato O0GpaTHOTO M3KynyBaHe € CrpsiHO B NpeABMAEHUTE B 3akoHa, B [lpaBunaTta Ha
doHaa u B To3m NpocnekT cnyyaun. NckaHeTo 3a ob6paTHO M3KynyBaHe MOXe Ada ce OTHacs
3a 4acT UM 3a BCUYKK NPpUTEXXaBaHU OT MHBECTUTOpA OSNOBE;

. lNpaso Ha uHopmayusi. Bcekn MHBECTUTOP MMa npaBo Ha WHdopmauus,
cbabpxawa ce B [lpocnekta u nepumognyHute otyetM Ha PoOHOA, KAKTO M Ha gpyra
nyoénnyHa nHgopmaums 0THoCHO PoHAa;

YnpaBnaBalwloto AOpYyKecTBO onoBecTaBa uMHopmauma 3a PoHga  cbriacHo
N3NCKBaAHNATa Ha 3aKOHa, BKMIOYMTENHO nocneaHus nybnukyBaH rogulleH n TpuMeceyeH
uHaHcoB oT4yeT Ha doHOa M yBeooOMsBa 3a CbLIECTBEHM CbOWTMS, KOMTO MoraTt da
NOBNUAAT BbpXY NasapHaTta LeHa Ha gsanoseTte Ha doHAa (T.Hap. “BakHa nHcopmauuns”).
YnpaBnsBalwoTo ApYXeCTBO npefoctaBa 6e3nnaTtHo, NpyM NOMCKBaHE OT UHBECTUTOPUTE
3anucBallM OsroBe, TOPEernocoYeHuTe OTYETM U UHopMauMsi BbB BCUMYKM Odmcu
(“ruweTa”) Ha YnpaBnsBalloTo APYXECTBO, KbAETO Ce M3BbpLIBa Npogaxbara/obpaTHOTO
N3KyrnyBaHe Ha AAMNOBETE, KakTo W M onoBecTsiBa 4pe3 WHTepHeT cTpaHuuata Ha
YnpaBnsiBaLLoTo APY>KECTBO;

. lNpaeo Ha nukeudauuoHeH Osin. Bcekn WMHBECTUTOP uMMa MNpaBO Ha 4acT OT
nMyLlecTBoTo Ha ®oHOa npw HeroeaTa NUKBMAAUUS, CbOTBETHA Ha MpuUTEXaBaHUTE OT
Hero ganose. ToBa NpaBo € YCNOBHO — TO Bb3HUKBaA M MOXe Aa 6bae ynpaxHeHO camo B
cnyyam, vye (U QOKONKOTO) npu nukBugaumsta Ha PoHaa, cneq yooBrETBOPSIBAHETO Ha
npeTeHUUNTE Ha BCUYKM KPEOUTOPW, € OCTaHano MMYLLECTBO 3a pasnpegernsiHe Mexagy
npuTexaTtenuTe Ha AANoBe M A0 pa3Mepa Ha TOBa MMYLLLECTBO.

[NpekpataBaHe Ha PoHAa

[oroBopHunAT oHO Cce npekpaTsBa MO pelleHMe Ha YnpasnsBalloTO APYKECTBO,
BKIMIOYUTENHO B Criydad Ha obpaTHO M3KynyBaHe Ha BCUYKM ASNOBe, Npu OTHEMaHe Ha
paspeleHneTo Ha YNpaBnsBawWoOTO APYXECTBO 3a OpraHuanpaHe v ynpasneHue Ha
®oHpa ot KOH. [doroBopHusaT dhoHL ce npekpaTtssa M Npu OTHEMAHE Ha NUUEH3a Ha
YnpaBnaBawloto  AOpyXecTBO, npu npunaraHe ot KO®H Ha npuHyoutenHa
agMVHUCTpPaTUBHa MSApKa, HECbBMECTUMA C ynpasrieHne Ha [oroBopHus OOHA, KaKTo U
npu npekpaTsaBaHe WAM OTKPUBAHE Ha MNPOU3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsBalwoTo [OPYXEeCTBO, akO He Cce OCbLeCcTBUM 3amsHa Ha YrnpasnsasawoTo
OPYXXECTBO, KaKTO MU B Apyrv npeasuieHn B 3akoHa criydyan. M3BbH criydas Ha OTHeMaHe
Ha paspelleHneTo 3a opraHusMpaHe U ynpaeneHne Ha PoHpa, npekpaTaBaHeTO Ha
[oroBopHuna ¢oHa ce wm3BbpwBa C paspeweHne Ha KOH, npu ycrnoesua u no peg,
onpegeneHu B 3akoHa. Jluuarta, onpegeneHn 3a nuksungatopun Ha PoHaa, ce ogobpsasar
oT K®H.

VI.4. W3TOYHMUM Ha ponbriHUTENHa nHdopmaums

Mpocnekt u [OKyMEHT C Kf4YoBa MWHGOpMaumMs 3a WHBECTUTOpUTE, KakTo W
JonbnHuTenHa wuHdopmauus OTHOCHO doHga w  YnpaensBawloTo  LPYXKEeCTBO,
BKMNIOYUTENHO BCUYKM NpasBuna Ha doHaa, moraT Aa ce nosnyyart Ha agpeca Ha Y[ “Ekcnart
AceT MennpxmbHT” EALL — rp. Codous, yn. “T. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH feH, nuue 3a KoHTakT: 'epraHa AHOOHOBA.
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MbAEH AKTYANU3UPAH NPOCNEKT HA A® “Excnat UMbpaxudr Mapketc Croke”

Tean AOKYMEHTW MoraT Aa ce nonyyaT v BbB Bceku oduc (‘ruwe’), Ha Koeto ce
npegnaraT 3a npoaax6a/obpaTHo uskynysaHe aAsnose Ha PoHAa.

MpocnekTsT U npasunata Ha ®doHaa ca AOCTLNHW W Ha EenekTpoHHaTa cTpaHuua
www.expat.bg.

Msaomiﬁu F7@exma.

J'Ibqesap,ﬂ.vl oa EBrer,{Mé/(imeOHosa

[JonynoanucaHuTe nuua, B KayeCTBOTO CU Ha npeAcTasnasalyy YnpaenssallioTo
APY)XeCcTBo, C NoanucuTe cv, nonoxenu Ha 22.03.2015 r., aeknapupart, ye lNpocnekTsT
OTroBaps Ha U3UCKBaAHWATA Ha 3aKoHa.

3a Ynpaenseauwomo dpyxecmeo “Excnam Acem MenudxmbHm” EAL,
delicmeauw;o 3a cMemka Ha [Jo2zoeopeH ¢hoHO
“Excnam UmbpoxuHe Mapkemc Cmokc”:

TR
Hmé:a AHkoB Hukonai Bacunes
Mpeacenarten Ha C[] MNanenHUTENEH ANPEKTOP
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