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AO® ,EKCIMAT rmoybbil EKYUTUC”

NMBbINEH AKTYANTU3UPAH MPOCIEKT
3A MYBJINYHO MPEONATAHE HA OANTOBE
(6esHanun4yHKn, cBoOOAHO NPEXBBLPASEMM)
(KONeKkTMBHa UHBECTMLMOHHA CXEMA 3a MHBECTUPAHE B akLUUW 1 APYrv NTMKBUOHN
hMHaHCOBM aKTMBY NPY NOeMaHe Ha YMepeH 40 BUCOK PUCK)

HorosopeH ¢ong ,EkcnaT Moybbn Ekyntuc” (HapwmyaH no-gony 0@ ,Exkcnat moy6bn
Ekyntuc’, ,Ekcnat [moybvn Ekyutnc”, ,[orosopeH ¢oHa” unm camo ,dPoHaa”),
opraHuaupaH n ynpaensasaH oT Ynpasnssawo apyxectso ,Exkcnat AceT MeHUmKMBHT”
EAL (,YnpasnsasawoTo apyxectso”, ,Y[’), nsnasa/npogasa Asnose, npenocTaBsLn
e[HaKBu npaBa Ha TexHWUTe npuTexaTtenu. Bceku paboteH geH O ,Ekcnat Moybbn
Ekyntnc” npepgnara Ha MHBECTUTOpPMTE CBOW AdAroBe 3a npogaxba v rm u3kynysa
obpaTHO no TAXHO >kenaHue. bposT gsnoBe Ha [oroBopeH ¢oHA ce npomeHs B
3aBNCUMOCT OT 06emMa U3BBbPLLEHN Npogaxkou n o6paTHO M3KyNyBaHe Ha AANOBE.

MbNHMAT npocnekT 3a nybnuuHo npepnaraHe Ha asnose Ha [® ,Ekcnat noy6bn
Exkyntuc” (,lpocnekTsT’) cbabpxa Usanata mHpopmMaumsa, Heobxoanma 3a B3EMaHe Ha
WHBECTULIMOHHO pELLEHME, BKIIOYUTENHO OCHOBHWUTE PUCKOBE, CBbp3aHu ¢ doHaa u
HeroesaTta AENHOCT.

B MHTepec Ha MHBeCTUTOpPUTe e Aa ce 3ano3HanaT ¢ MpocnekTa, Nnpeau Aa B3emar
pelueHue Aa MHBeCTUpaT.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnaBaloTO APYKECTBO OTroBapsaT
convaapHo 3a BpeAu, NPUYMHEHWN OT HEBEpHW, 3abnyxaaBaliy Unn HeMmbiHU AaHHU B
Mpocnekta. CbcTaBuTENUTE Ha roAvWHNS UHAHCOB OTYET Ha [loroBopeH ¢oHg Lie
OTrOBapAT CONMMAAPHO C THAX 3a Bpeaw, NPUYMHEHW OT HeBepHW, 3abnyxpasalum unu
HenbNHU JaHHW BbB (UHAHCOBUTE OT4YeTM Ha PoHAA, a PErnucTpupaHusaT oguTop 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro PMHAHCOBU OTYETN.

Komucusita 3a duHaHcoB Hapsop (,Komucusita”; KOH) e notBbpaouna To3Mm
Mpocnekt ¢ pewenne No 536 — 0P ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusata onobpsisa unu He oaobpsiBa MHBECTUPAHETO B nNpeanaraHuTe Asanose,
HUTO Ye Moema OTrOBOPHOCT 3a BEpPHOCTTa M NMbifIHOTaTa Ha npeAcTaBeHaTa B
npocnekra uHopmaums.
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MBIEH AKTYANTUSUPAH MNMPOCMEKT HA Ao ,,.EKCMNAT rnoybbi1 EKYUTUC”

WHBecTuTOpUTE MoraT ga nonydat 6e3nnatHo lNMpocnekTa (MbNeH M KpaTbK), 3aeQHO C BCUYKM
npunoxenus, ot Y[ ,Ekcnat AceT MeHngxmbeHT” EA oT 9:00 go 18:00 4. Bcekn paboTeH aeH,
OT canTta www.expat.bg, kakto n BBB BCekum oduc (,rMe”), Ha KOeTo ce npegnarat 3a
npoaax6a/obpaTHO U3KynyBaHe asnose Ha PoHaa.

Agpec Ha ynpasneHue n ocpuc Ha YA ,,Ekcnat Acet MeHnmxmbHT” EALL:
rp. Cocbusg, yn. . C. Pakosckn” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnuye 3a koHTakT: NepraHa AHpoOHOBaA

Odmc Ha MHBecTULMOHEH nocpeaHuk (,UM”) ,,MHTepkanutan Mapketc” AQL:
rp. Codous, yn. ,Jobpyaxa” Ne 6, eTax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odhnc Ha UHBecTUUMOHEH nocpenHuk (,,AM”) ,,Pean ®uHanc” ALl:
rp. BapHa, yn. ,A. C. lNMywknH” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odomc Ha MHBecTUMLMOHEH nocpeaHuk (,UM”) ,,ABan UH” AQl:
rp. Codbusg, yn. ,T. AnekcaHgpos” Ne 73, etax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odwmc Ha ,,bankaHcka KoHcynTaHTcka Komnanus — UM~ EAL:
rp. Cochus, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ochuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

WHBecTupaHeto B aanose Ha [O® ,Ekcnat [mnoy6bn Ekyntuc” e cBBbp3aHO C pPUCKOBE,
cneundunyHn 3a npegnaraHuTe Asnoee, NogpobHO nNpeacTaseHn Ha cTp. 31 1 cnegBawute oT
MpocnekTa.
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MBIEH AKTYANTUSUPAH MNMPOCMEKT HA Ao ,,.EKCMNAT rnoybbi1 EKYUTUC”

. OAHHU 3A 1o EKCIAT MNMoybbJ1 EKYUTUC”

Pezucmbpa Ha KOH:

HaumerosaHue: 0o Ekcnat MMoy6bn Exyntuc”
Tun: OTBOpPEH

Puckoe npocpurn: BMCOK PUCK

Lama Ha yuypedsieaHe: 07.01.2008 .

Cpok Ha cbujecmsysaHe: HaMa

Homep u dama Ha enuceaHe Ha ®oHOa 8 Ne 63 oT 25.06.2008 r.

Adpec:

Codpus, yn. ,I.C.Pakosckn” Ne96A

TenegoH (¢pakc):

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

EnekmpoxeH adpec (e-mail):

office@expat.bg

EnekmporHa cmpaHuua:

www.expat.bg

HomuHarn+Ha cmotiHocm Ha eOuH Osn:

1 000 (xvnspa) ne.sa

Ynpasrnsigauwo Opyxxecmeo:

+EkcnaTt AceT MennpxmbeHT” EALL

WHeecmuyuoHHU nocpedHuyu:

J1bpBa ®uHaHcoBa bpokepcka KbLya”
00 (MdBK)

,Codusa NHTepHewbHbN CektopuTtns” AL
(CC)

»YHUKpeaut bynbank” ALl

~EMnopukn baHk — bbnrapus” EA

~beHuMapk ®duHaHc” ALl

,OTkpuTNe Cektopntuna” OO0

.bankaHcka KoHcynTtaHTcka KomnaHua —
UM"EAQ

~Puma Cexroputnz” 00

+EBpPO — ®uHaHc” Al

~Cuturpyn MMoy6sn Mapketc” OO/

.HOpobaHk N Ed Oxun bbnrapns” AL

WHeecmuyuoHeH KOHCynmaHm:

KoHcTaHTuH Jdumutpos Cupakos

baHka denosumap:

»YHUKpeaut bynbank” ALl

0 Ekcnat noybbn Ekyntnc” € KONMEKTMBHa WHBECTULMOHHA CXema OT OTBOPEeH Tun 3a
WHBECTMPaAHEe B LUEHHW KHWKa W Jpyrn nukBuaHW pUHaAHCOBUM aKTUBMW,
ocCblLecTBsiBall, CBOSITA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AENHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMU W HA APYIA NPEAnpPUATMA 3a KONekTMBHO uHBectupaxe (3OKNCOMKAN) n
Nno3aKkoOHOBMTE aKTOBE MO MpunaraHeTo My, 3akoHa 3a 3agblkeHusTa u gorosopute (33[1) u

0OCTaHanoTo NPUNOXMMO 3akoHoaaTencTeo Ha Penybnvka bvnrapus.
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MBIEH AKTYANTUSUPAH MNMPOCMEKT HA Ao ,,.EKCMNAT rnoybbi1 EKYUTUC”

PoHABT € 060C06EHO MMYLLIECTBO C LN KOMEKTUBHO WHBECTUPAHE B LIEHHM KHIDKA U Opyru
nukBuaHN cuHaHcosn aktmem no un. 38, an. 1 ot 3AKUCAOMKN n Ha napuyHu cpeacTsa,
HabpaHn ype3 nybnuyHO npepnaraHe Ha [ANOBE, KOETO Ce OCBLLUECTBABA Ha npuHUMNa Ha
pasnpegeneHne Ha pucka, OT ynpaensaBalio ApYyXecTBo. 3a Hero ce npwnara pasgen XV
LPYKecTB0” OT 3aKkoHa 3a 3a4bIKEeHUATa N JOroBopuTe, C U3kNYeHne Ha un. 359, an. 2 u 3,
un. 360, 362, un. 363, 6yken’B"M ,r"n un. 364, [OKONKOTO B 3akoH nnu B MNpasunata Ha PoHAa
He e npegsuaeHo papyro. doHALT ce opraHuavpa u ynpaesnsesa ot Y[ ,Ekcnat Acet
MeHupxmbHT” EAL N HAMa opraHn Ha ynpasneHue. Bcuukm genctens BbB Bpb3ka C 4EAHOCTTA
Ha PoHAa ce n3BbPLLBAT OT UMETO Ha YNpaBnaBaLOTO APYXKECTBO 3a CMeTKa Ha doHaa.

doHAobT M3gaBa/mMpofaBa AsiNOBE BCEKM paboTeH OeH Mo MckaHe Ha uHBecTuTopute. Cbe
3aKynyBaHeTO Ha ASfoBe, UHBECTMTOPWUTE npedaBaT Ha PoHAa MapuyHM CPEACTBa, KOMTO
yrNpaBnaBalloTO APYXECTBO MWHBECTMPA B pPasNUYHU LEHHW KHMXA W APYrM  JNIMKBUAHM
dumHaHcoBu aktmeu no un. 38, an. 1 ot 3OKUCANKW, npn cnassaHe Ha HOpMaTUBHUTE
M3NCKBaHUSA — C LEN ocurypsisaHe Ha nevanba 3a mHBecTuTOopuTe. BCekn mHBECTUTOP MMa
CbOTBETEH AN B MMYLLECTBOTO (aKTUBMTE U Nacmeute) Ha PoHAa 1 yyacTea MNo CbLUNSA HAUWH B
HeroBuTe nevyandbu n 3arybn. CbLIECTBEHO MPaBO Ha MpuTeXaTenuTe Ha OANOBE €, MO TAXHO
UckaHe, TEXHWUTE AanoBe Aa 6baaT uskyneHn ot ®oHAa Ypes ynpaBnsBaLloTO APYXECTBO MO
LeHa, koATo ce 6Gasnpa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE W OTpassiBa peanuanpaHuTe
neyanéw unn saryéu.

[oroBopHUAT coHA, € oT oTBopeH Tun. ,KanutanbT” Ha ®oHAa € paBeH Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE MY, KOATO He Moxe Aa 6bae no-manka ot 500 000 nesa. To3n MUHMManNeH pasmep
Tpsabea ga 6bae [OCTUrHAT 4O €A4Ha roguHa OT nonydvaBaHe Ha paspelweHneTo ot KOH 3a
opraHmnsmpaHe u ynpasneHne Ha ®oHga. PoHABT MNOANEXM Ha BNUCBAHE B NyOnuyHUTE
peructpu no un. 30, an. 1, 7. 5 ot 3akoHa 3a Komucuata 3a puHaHcos Hagsop (SKOH).

.1. YnpaBnsiBawo OpyecTBo

HaumeHosaHue: Y[ ,EkcnaTt AceT MennmxmbuHT” EALL
Cedanuuwe u adpec Ha yrnpasrneHue: Codpus, yn. ,I. C. Pakosckn” N2 96A
TenegoH (hakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Hama Ha yuypeOdsisaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a usebpuisaHe Ha deliHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
yrnpassisigawjo Opy>xecmeo:

UHdbopmaLmsa 0THOCHO NpodecnoHanHus onuT Ha Apy>KeCTBOTO

YO ,Ekcnat AceT MeHupxmbHT” EA[] M3BbpLUIBa aKTUBHa AEWHOCT MO YyrpaBrieHMe Ha
KNueHTCkn aktuen oT 16.06.2008 r. [dpyxecTBOTO NpuTexasa BCe OLLe ManbK OnuT, HaTpynaH
npeauMHO B ycroBusiTa Ha rnobanHa dmHaHcoBa kpu3a. [pyXecTBOTO ynpasnsBa owje Asa
gorosopHn cdoHga — A ,Ekcnat Hio KOpbn CTokc” — ¢ ymepeH fo Bucok puck n O ,Ekcnat
BoHac” — ¢ HuCHK prck. OCHOBHO MPEAMMCTBO U CUMHA YepTa Ha Y[l e ekmnbT oT cneynanncTu
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MBIEH AKTYANTUSUPAH MNMPOCMEKT HA Ao ,,.EKCMNAT rnoybbi1 EKYUTUC”

¢ 6orat onut B obnactta Ha ynpaBneHWETO U MHBECTULMOHHNA aHanvM3 Ha akTMBW U MNnagu
eKkcnepTn ¢ fobpa keanudrkaums u nosHaHns B cpepaTa Ha puHaHcuTeE.

YnpaeneHue n doyHkumoHnpaHe Ha Ad EkcnaT (noyosn Exyntuc”

CovrnacHo [pasunata Ha [O® ,Ekcnat noy6vn Ekyutnc’, YnpaenssawoTo ApPYXECTBO,
uneHoeseTe Ha HeroBua CbHBET Ha AMPEKTOPUTE U HEFOBUAT WUHBECTULMOHEH KOHCYMNTAHT ca
OITbXHW fa AelcTBaT B Hal-[obpus MHTEPEC Ha BCUMYUKK MpuUTeXaTenun Ha asnose BbB PoHaa,
KaTo Ce PBbKOBOASIT CaMO OT TO3U UHTEPEC Npu ynpaBneHmeTo Ha PoHaa.

YnpaensBaLwoTo APYXECTBO € ANbXHO Aa ynpasnssBa AelHocTTa Ha doHAa, KaTo M3BbPLLBA
HabupaHe Ha napu4HK cpencTea Ypes NyornnyHO npeanaraHe Ha ganose (Npopaxba Ha asnose
Ha @PoHAaa), MHBECTMpaHE Ha HabpaHWTe napu4yHW CpeacTBa B LEHHWM KHMXa W Apyru
WHCTPYMEHTU C dUKCMpaHa [AOXOAHOCT M obpaTHO u3kynyBaHe Ha pAsnosete Ha PoHga.
YnpaensiBawoTo [pyxecTBo npogaBa U M3KynyBa obpaTHO asanoseTe Ha [loroBopeH ¢oHa,
KaTo 3a uUenTa ocurypsBa Mpexa OT ,ruweta” (oducn) 3a M3BbPLUBAHE HA MOCOYEHUTE
OencTeuns.

®DyHKUMUTE Ha YNpaBnsBaLoTo APY>KECTBO NO MHBECTUPaHe Ha HabpaHuTe napuyHK cpeacTsa
BKIIOYBAT aHanu3 Ha nasapa Ha PMHaAHCOBU MHCTPYMEHTU, (hopMmMpaHe Ha NopTgEenn oT LeHHM
KHMXKa U OpYrM MHBECTULMOHHWN MHCTPYMEHTU, PeBU3USA Ha hopMupaHns nopTdeinn 1 oueHka
Ha HerosaTta eekTMBHOCT. [pn ocbLUecTBABaHE Ha AEWHOCTTa CM YNpaBnsaBaLloTo APY>KECTBO
dopMupa WUHBECTULMOHHM pPELUEeHNs W [aBa HapexpgaHus 3a TAXHOTO WU3MbIHEHME Ha
YNbIHOMOLLEHUTE OT HEro WHBECTULIMOHHU MOCPEAHULUM, C M3KMIOYEHWEe Ha cryyYauTe Ha
MbpPBWYHO NYONMMYHO MpeanaraHe WNnu COAENKM C LEeHHM KHMXKA M MHCTPYMEHTW Ha MapuyHus
nasap no yn. 38, an. 1, 1. 8, 6. ,@” n an. 2 ot un. 38, an. 1 ot 3AKUCANKW. B nocnegHute
cryyan CAenkuTe ce U3MbIHABAT NPSKO OT YNpaBnsaBaLloTo APYKECTBO.

Mpwn npopaxbaTa n 06paTHOTO U3KyNyBaHe Ha AANOBE YNPaBnsaBaLOTO APYKECTBO N3YNCIIABA
€MNCNOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO uskynyBaHe Ha AganoseTe Ha doHaa nopf
KOHTpona Ha baHkaTa genosnTtap, BOAM CHETOBOACTBOTO, NOAALPXKA N CbXpaHsABa OTYETHOCTTA
W MU3NBMHABA BCUYKU APYrM NOAOOHM 3afbibKeHWUs. YNpasnsaBalloTo APYXKECTBO ynpasnssa
LAnocTHaTa MapKkeTUHroea AeiHOCT Ha [JoroBopeH poHA 1 M3BbpLUBA BCUYKU APYrX AENHOCTN,
KOUTO ca HeobXoAMMU BbB Bpb3ka CbC 3aKOHOCHOOPA3HOTO (OYHKLMOHUPAHE N NpekpaTsaBaHe
Ha QoHAa.

Mpn ocbliecTBABAHE Ha rOPENOCOYEHUTE YHKUMN YNpaBnaBalloTO APYXECTBO B3ema
peLLeHnsa Mo BCUYKN BBMPOCU, CBBbP3aHN C OpraHusauusaTa, AeNHOCTTa U NpekpaTsaBaHeTo Ha
doHpa, BKMHOYNTENHO:

e M3wmeHeHne n gonbnHeHne Ha [lpaBunaTta Ha ®onga, Ha [MpaBumnarta 3a oueHka Ha
noptdenna, NpaennaTta 3a ynpaBreHNe Ha pucka U OPYrn BbTPELUHM aKTOBe, KakTo 1
OTHOCHO aKkTyanuaunpaHe Ha To3u [1pocnekT;

e CknroyBaHe, KOHTPON BbPXY M3MbIIHEHMETO, NPeKpaTsaABaHe 1 passBansHe Ha oroBopuTe
¢ baHkata pgenosutap M UHBECTUUMOHHMTE  MOCPEAHULM,  M3MbIHSABALUM
WHBECTULMOHHUTE HapeXaaHNa OTHOCHO yrpaBrieHMeTo Ha noptdenna Ha PoHAa;

e U36op n ocsoboxxagaBaHe Ha perncTpupaHuTe ogutopu Ha PoHAa;

e W3roTBsHe Ha roAauWwHWA UHAHCOB OTYET U MpMEMaHeTo My cnef 3aBepka oT
n3bpaHnTe perncTpupaHn ogmMTopu;

e EXengHeBHO onpefensiHe Ha HeETHaTa CTOMHOCT Ha aktuBuTe Ha PoHga, HCA Ha eguH
O4An, eMUCMOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO U3KyrnyBaHe Ha HerosuTe AAINOBE;
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MBIEH AKTYANTUSUPAH MNMPOCMEKT HA Ao ,,.EKCMNAT rnoybbi1 EKYUTUC”

BsemaHe Ha pelleHWss 3a BPEMEHHO ChupaHe/Bb3oOHOBABaHe Ha 0BpPaTHOTO
W3KyrnyBaHe U 3a yAb/KaBaHe CpoKa Ha BPEMEHHOTO chnupaHe Ha 06paTHOTO
U3KyrnyBaHe;

B3semaHe Ha pelueHMe 3a CKIloYBaHe Ha A0roBOp 3a 3aeM;

BsemaHe Ha peLueHuMs OTHOCHO npeobpasyBaHe v npekpaTtsiBaHe Ha GoHAa;

N36op Ha nukemaaTop/u Npy HacTbMNBaHe Ha OCHOBaHWe 3a npekpaTtsBaHe Ha doHaa.

CovrnacHo [paBunata Ha PoHAa, Bb3HArPaXKAEHUETO Ha YNpaBnsBallOTO APYKECTBO Ce
onpenens no crnegHns HaunH:

a) chukcmpaHo Bb3HarpaxageHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [oroBopHusi choHA Ha roguwHa 6asa. Bb3HarpaxgeHMeTo ce Hauducnsiea
BCEKM paboTeH AeH;

0) NnaBsaLlo Bb3HarpaxaeHue B pasmep Ha 15% OT peanusnpaHaTa A4OXOAHOCT, KOETO
ce Haudncnsea BCekM paboTeH AeH Bbpxy abcomoTHUs pbeT Ha HCA, a UMEHHO BbpXy
nonoXxuTenHaTa pasnvka (ako uma Takasa) mexgy HCA 3a Tekywmst AeH 1 no-BucokaTa
OT crnefgHWTe ABe CTOMHOCTU: nocnegHata mnadncneHa HCA (3a nocrnegHus npegxopex
paboTteH ageH) u Han-Bucokata HCA po mMomeHTa, nocTturHaTa npes kKanengapHata
roguHa. ToBa Bb3HarpaXkgeHue ce AbiKM 1M Hauucnsea camo B criydair, ye HCA Ha
eAnH pAn 3a Tekywus AeH e no-Bucoka egHoBpemeHHo oT HCA Ha eaumH gsn 3a
nocneaHns npeoxoneH AeH, B kKonto e usuncneHa HCA u ot Hanl-Bucokata HCA Ha
€AVH [An, NocTMrHaTa A0 MOMEHTa Mnpes3 KaneHgapHaTa roguHa. Ha 1 sHyapum Bcsika
roAuHa nocTurHaTaTa JOXOOHOCT ce ,3aHynaABa”, T.e. Cryxm 3a 6asa 3a nsuncnsBaHe Ha
JOXOOHOCTTa Mpe3 HoBaTa kKaneHgapHa roanMHa, kaTo 3a nbpBaTta rogvHa oT
cbllecTByBaHeTO Ha PoHOa HadvanHaTa AaTta, OT KOATO 3anoyBa CpaBHABAHETO Ha
nocTurHaTata [OXOOHOCT € MbpBaTa [faTa, Ha KOATO 3anovBa MpeararaHeTo Ha
asnosete Ha doHAaa.

Mo cBos npeueHKa B onpederieHn AHU YNpaBnsBawloTO APYKECTBO MOXE Aa He Hauucnuv
HUKaKBO WNN Aa HA4YMCnM MO-Manko oT AOMYCTMMOTO Bb3HarpaxgeHue. HauncneHute npes
Mecela QHEBHM Bb3HArpaXKgeHusl ce 3annawaTt Ha YnpasnsBalloTo APYXECTBO CyMapHoO 3a
LIENusa MeceL, B Ha4anoTo Ha crejBallnsa MeceLl.

OcBeH Bb3HarpaxgeHMeTo Ha YnpaBnaBalloTO APYKECTBO, pa3xoauTe 3a [AelHoCcTTa Ha
doHpa BKMOYBAT:

[ )

Benukn pasxogm no ydpeassaHeTo Ha [oroBopeH QOHA, BKYUTENHO TaKCu Ha
KomucuaTa 3a usgasaHe Ha paspelleHune 3a opraHusvpaHe u ynpasneHve Ha doHaa,
Takca Ha LleHTpanHuns genosnTtap 3a peructpupaHe Ha ganoseTe Ha PoHpa, Takca Ha
BopcaTta 3a npmemaHe 3a Tbproeusi Ha gsnosete Ha PoHAa, KAaKTO N Bb3HarpaxaeHus
Ha KOHCYMTaHTW;

Bb3HarpaxaeHune Ha baHkaTa genosntap — cbrnacHo gorosopa ¢ baHkaTta genosutap;
Bb3HarpaxgeHns M TakcM Ha WMHBECTMUMOHHMTE nocpepHuun, ©OaHku, bopcata u
LleHTpanHus genosutap, u Apyrn nofobHN, CBbP3aHN C UHBECTMPAHE Ha aKkTUBMTE Ha
[oroBopeH doHA;

Bb3HarpaxgeHMeTo Ha oAuTOpUTE 3a 3aBepka Ha roAUWHUA (OUHAHCOB OTYET Ha
[oroBopeH ¢oHa, pasxoaunTe 3a peknama N MapkeTUHr Ha PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCK 3@ HAA30p, YNEHCTBO 1 Apyrn nogobHu Ha Komucusara,
Bopcata n LieHTpanHua genosuTap v gpyru gbpXXaBHU OpraHn U UHCTUTYLIMK, CBbP3aHu
¢ AenHoctTta Ha PonAa;

Pasxoante no ocbLUECTBEHN CAEMNKWA C LIEHHW KHXKA UM ApYr NKBUAHW (OUHAHCOBM
aKTVBU WM NpU MpeoueHka Ha WHBECTULMUTE B TakMBa LEHHU KHMWXKA U aKTUBW,
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pasxogauTe OT OTpULATEMHM KYPCOBU Pa3fvKkni, U3BBHPEAHWN pasxoau, KOUTO He ca Mo
BMHA Ha ANBXHOCTHM NLA, KaKTo U APYrX pasxonu, onpedeneHn no npeaBuaeHnst B
3aKoHa peg;

e [pyrn pasxoan, NOCoOYeHU B npasunata 3a cmeTka Ha dPoHpa, cbaebHu u apyru
pasxoAu, CBbpP3aHM CbC 3alMTa WHTEPECUTE Ha NpuUTEXaTenuTe Ha f[AnoBe B
[orosopeH oHA, KakToO U APYrM U3BBHPEAHM pasxodu, CBbpP3aHM C AENHOCTTa Ha
doHpa.

Beunukn pasxogu, HenocoyeHu B MNpaennata Ha PoHAa KaTo pasxoam 3a Heroea CMeTKa, ca 3a
cMeTKa Ha YnpaBnsBalloTo ApyxecTBo. [1o cBoA npeLeHka YNpaBnaBalloTo APYXKECTBO MOXe
0a ce OTKaxe Ja Cu Bb3CTaHOBM pasxogu, KOUTO € M3BLPLUMIIO BbB BPpb3Ka C AENHOCTTa Ha
doHAa, HE3aBMCMMO, Y€ NnonagaT B HAKOS OT KaTeropumTte, NOCOYEHW Mo-rope KaTto TakuBa 3a
cmeTka Ha QoHpa.

Opyrn KONMEKTUBHN WMHBECTULIMOHHM cxemun, ynpasnssanu oT Y[ ,Ekcnat Acet MeHnoKMBbHT'

EAL

Kbm momeHTa Ha uarotesiHe Ha [NpocnekTa, Y[ ,Ekcnat AceT MenngpxmbeHT” EAL ynpaensasa
nenHoctTta Ha [ ,Ekcnat Hio KOpbn Ctoke” n 1d ,Ekcnat BoHac”.

HaHHW 3a yneHoBeTe Ha ynpaBUTENHUTE W KOHTponHUTE opraHn Ha Y[ ,Ekcnat Acet
MeHnopxmbHT' EAL

Y[ ,Exkcnat AceT MeHnaxmbHT” EALl € BnivcaHo B TbProBcknsa pernctbp nNpes Mecew, HoemMBpu
2007 r. [lpyxecTBOTO MMa efHOCTEMNEHHa cucTemMa Ha ynpasneHne — CbBeT Ha AUpeKTopuTe,
CbCTOSALL Ce OT TpY pusanyeckn nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsABaWOTO APYXKECTBO ca
npeacTaBeHn No-gony.

Hukonan BacuneB BacuneB — U3nbnHuUTeneH AMpeKkTop u uneH Ha CbBeTa Ha
aupektTopuTte

ObpasoeaHue

1996 . — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHna, Cneynanunsauyms no
OaHbYHa NnonuTuka 1 MHaHCcK

1995r. — 1997 r. BRANDEIS UNIVERSITY, Yontbem, CALL, Marnctsp no
MeXayHapoaHa UKOHOMKKA U hrHaHCK

1994 . — 1995 . STATE UNIVERSITY OF NEW YORK, Hto Nopk, CALL,
Bbakanaebp no 6usHec agMMHUCTPaUNS, PUHAHCK N NKOHOMUKA

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

Byaanewa, YHrapus, bakanasbp N0 MKOHOMMKA N MEHUAKMBHT
HonbnHumenHa Keanugukayus

1999 . CeptuduumpaH duHaHcos aHanuTuk (CFA)
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lMpogpecuoHaneH onum

CenTtemspu 2010 . — go
MOMEHTa

2009 r. — 0o MOMEHTa
2009 r. — 00 MOMEHTa
2005r.—2009.
2003 r.—2005 .
2001 r. — 2003 r.
2001 r. —2005 .

2000r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . —1997 .

1993 r. —1994 .

1988 r.—1990 .

~Ekcnat Anda” A1, uneH Ha CbBeTa Ha gupekTopuTe

.Ekcnat Kanutan” A[l, npeactasuten U U3NbNHUTENEH QUPEKTOP
.Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha KanuTana

MWHNUCTBP Ha AbpXKaBHaTa agMUHUCTPaLMS 1
agMUHUCTpaTUBHaTa pedopma

3aMecCTHVK MUHUCTBP-NpeaceaaTen n MUHUCTBP Ha TpaHcnopTa
N cbobLleHusaTa

3aMecCTHMK MUHUCTBP-NpeacenaTen n MUHUCTLP Ha
MKOHOMMKATA

39-0 n 40-0 HapogHo cbbpaHue, HapoaeH npeacTaBuTenN

LAZARD CAPITAL MARKETS, JloHgoH, BennkobpntaHus,
Crapww BuuenpesungeHT; dupektop ,[poyyBaHns 3a LieHTpanHa
n Natouna Espona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHaoH,
BennkobpuTtaHus, AcoummpaH gUpeKkTop

SBC WARBURG DILLON READ, Hio Wopk, CALLL, AHannsaTop
.PasBnBaLLM ce eBpOonenckn kanutanosun nasapun”

SBC WARBURG, Tokuno, AnoHns, AHanusaTop no ctpaterus Ha
AMOHCKNTE (hMHAHCOBM Masapu

COOPERS & LYBRAND, byganelua, YHrapus, aHb4eH
KOHCYNTaHT

LLikona 3a 3anacHn ocduuepm

U3ebplusaHa uzebH [pyxxecmeomo deliHoCm, KOSImMo e om 3HaqyeHue ¢ oaned deliHocmma

Ha dpyxecmeomo

OcBEH NOCOYEHNTE MNO-TOPE 3aeMaHN ANTBXHOCTU KbM AaTtaTa Ha HacToswms MNpocnekT,
Hwukonan Bacunes He nssbpLusa gpyra genHocT n3sbH Y ,Ecknat AceT MeHnaXmbHT” EAL

Hukona CumeoHoB AHkoB — pencenaten Ha CbBeTa Ha AUpeEKTopUTe

ObpasoeaHue
1991 r.—1994r.

1984 r.—1990 .

lMpogpecuoHaneH onum

YuusepcuteT KopHen — CALL (CORNELL), NkoHomuka Ha
notpebnenneTo, bakanaebp

AHrnniicka rumHasmsa — rp. lNnoegue, 3aBbpLUeHa CbC 3naTeH
mepan
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Oexkemspn 2007 r. — go
MOMeHTa

Hexkemspwn 2006 r. — go
MOMeHTa

OxkTtomBpun 2006 . — 1o
MOMEHTa

2005r.-2006T.
2002 r.—-2005r.

2001 r.—2003r.

2000r.—2001r.

2000r.—2001r.

1998 r. — 2000 r.

.EkcnaTt Anda” All, MNMpepcenaten Ha CbBeTa Ha gupekTopute

.Ekcnat Kanutan” AL, MNMpeacenaten Ha CbBeTa Ha AUpeKkTopuTe

.Lekctpa Heasmwxkumoctn” ALl, MNMpeacepaten Ha CbBeTa Ha
OnpekTopuTe

MuHucTepcTBo Ha TpaHcnopTa, CbBETHUK HA MUHUCTBPA NO
BBNPOCUTE HA PUPMEHOTO yrpaBneHNe n KoHUecumTe
MuHUCTEPCTBO Ha TpaHcnopTa 1 cbobLeHnsATa, 3amMmeCcTHUK-
MUHWUCTBP, OTTOBOPEH 3a (HUPMEHOTO yNpaBneHne n KoHUecumTe
MuHUCTEPCTBO Ha MKOHOMUKAaTa, 3aMECTHUK-MUHUCTBP,
OTrOBOpPEH 3a nonutukata B obnactra Ha NPOMULLINIEHOTO
NPOn3BOACTBO

.HadTekc bbnrapua XonauHr’ ALl, BuuenpesungeHT
,CHabasBaHe n Tbproesus”, uneH Ha CbBeTa Ha AMpeKkTopute
.-HadTekc MNetpon” Al, N3anbnHuTENneH ANPEKTOP, YNeH Ha
CbBeTa Ha gupekTopute

,Coneel Cogn” ALl, PHaHCOB MEHNAXBP

HonwbrHumenHu deliHocmu U aHzaxxuMeHmu

2004 r. - 2005 .

2001 r.—2003 .

2002 r.—2004r.

2002 r.—-2003r.

2001 r.—2003r.

2001 r.—2003r.

2003 r.—2003 .

2001 r.—2003r.

HauunoHnanHa komnaHus MNpuctanuwa, MNMpeacepaten Ha
yrpaBUTENHUSA CbBET

OvpxaBeH oHA 3emenenne, uneH Ha YnpaBuTenHus cbeeT
LJ1ykonn Hecdtoxmum byprac” A[l, uneH Ha HaasopHua ceBeT

.bbnrapcka PentnHrosa AreHuus” A1, uneH Ha CbBeTa Ha
OnpekTopuTe

MexpaysepnomcTteeH cbBeT no BIMK n MIN kbm MuHuctepcku
CbBET, YneH Ha CbBeTa

Komucus no 6eactena n asapumn kbM MUHUCTEPCKN CHBET, UNeH
Ha KomucuaTa

doHA 3a n3BexgaHe Ha A0PEHN CbOopaXeHNA OT eKcnioatauua,
YneH Ha yrlpaBI/ITeJ'IHVIFl CbBEeT

Komuncus 3a speMeHHun 3awmnTHN mepku, MNpeacenaten

U3ebplusaHa uzebH [pyxxecmeomo deliHOCm, KOSIMo e om 3HaqeHue ¢ oafied deliHocmma

Ha [pyxecmsomo

OcBeH noco4veHnTe No-rope 3aemMaHu OiTbXHOCTM KbM AaTtaTta Ha HacTosawms NpocnekT,
Hukona AHkoB He nssbpLuBa Apyra genHocT u3sbH Y[ ,Ecknat AceT MenupxmbHT” EAL.
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MapuHa NnameHoBa TogopoBa — YneH Ha CbBeTa Ha gupeKkTopuTte

Obpa3sosaHue
®espyapm 2009 r.

Man 2004 r.

®espyapu — anpun 2004
r.

1998 r. — 2003 r.
lMpogbecuoHaneH onum

MapT 2011 1. — go
MOMEHTA

KOHM 2009 r. — mapT 2011
r.

KOHn 2009 . — oo
MOMEHTa

Mawn 2009 r. — go

MOMeHTa

2005 —-2009 .
2004 — 2005 .
2001 — 2004 .

O6yueHune no apbuTtpax n megunaums
EBponeiickn cbio3 — EBponeicku counaneH chona NHeecTuumm B
xopaTta 1 AnnaHc 3a npasHO B3aUMOLENCTBME

O6yueHune no BogeHe Ha aena npen Esponelickusa cba B
Crapcbypr

3aBbpLUEH AbPXKABEH IOPUANYECKN CTaX KaTO CTaXKaHT HOPUCT
MuHucTepcTBO Ha NpasocbAneTo Ha Penybnuvka Brnrapus

Maructsbp no npaso, CY ,C.. KnumeHT Oxpnackn”

.Ekcnat beta” AQCWLU, npeacegaten Ha CbBeTa Ha
anpekTopuTe

~Ekcnat beta” AQCWL, yneH Ha CbBeTa Ha gupekTopute
Y[ ,EkcnaTt AceT MennmxmbHT' EALL, uneH Ha CbBeTa Ha
anpekTopuTte

.EkcnaT Kanntan” A, NpaBeH koHcynTaHT Ha CbBeTa Ha
aunpektopute

ApgokaTcko gpyxecTtso ,[ pyikuH, TaHdoscku, Bennykos” — rp.
Codhusa, Agsokat

Apsokat kbm Codouiicka rpagcka Konerms

CapyxeHne ,AnnaHc 3a npasHo B3aumogencteme”, MeHnmxsp
NpPOEKTN

U3ebplisaHa u3ebH Lpyxxecmeomo deliHocm, KOsImo e om 3Ha4yeHue ¢ oaned OeliHocmma

Ha [pyxecmsomo

OcBeH noco4veHnTe No-rope 3aemMaHu OiTbXHOCTM KbM AaTtaTa Ha HacTosawms [MNpocnekT,
MapwvHa Togoposa He ussbpLUBa Apyra genHoct n3ebH Y[ ,Ecknat AceT MeHngxmbHT” EAL

3anucaH 1 BHECEH KanuTan

OcHoBHUAT kanutan Ha Y[ ,Ekcnat Acet MeHupxmbuHT” EALl € B pasmep Ha 360 000 nesa,
pasnpepeneH B 360 6pos Ge3HannYHM akuum, ¢ HOMMHanHa ctolHocT oT 1 000 neBa Bcsika.
LlenuaT kanuTtan e 3annucaH u BHECEH OT eaHonu4Hus cobcteeHunk ,Ekcnat Kanutan” AL
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l.2. AHBeCTMLMOHHM NOCPEAHULU U UHBECTULIMOHEH KOHCYNTAHT

JaHHu 332 NHBECTULIMOHHWUTE NOCPEeAHULIN

NHBECTULUNOHHN nocpeaHmun, KOUTO LWe wm3nbvnHABaT WHBECTULUMOHHUTE peLlueHna un
HapexnaHna Ha yrlpaBJ'IFIBaLLl,OTO ApyxecTBo npu doHpa ca:

»IbpBa ®uHaHcoBa bpokepcka Kbwa”

HaumerosaHue: oon

Cedanuuwe u adpec Ha yrnpasneHue: rp. Codums, yn. ,EHoc” Ne 2

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

EnekmpoHHa cmpaHuua: www.ffbh.bg

Hama Ha yypeOdsisaHe: 27.03.1991 r.

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uszebpuwieaHe Ha OeliIHOCm Kamo
uri:

PeweHne Ne102-UMNM ot 08.02.2006 r. Ha
KoH

PezucmpauuoHeH Homep 8 KOH:. Ne PI-03-0015

CbluecTBeHM ycnoBus Ha gorosopa c J1bpBa PuHaHcoBa Bpokepcka Kbwa” OO0

CobrnacHo ckntoyeHnst Ha 1.02.2011 r. AHEKC KbM AOroBOp 3@ MHBECTULMOHHO MOCPELHUYECTBO
BC-AA-6211 ot 25.06.2008 r., UM ,Mbpsa PuHaHcoBa Bpokepcka Kvwa” OO npvema ga
U3NbIHABaA MNOPBbUKMTE (HapexaaHuaTa) Ha YnpaBnsaBallOTO APYXKECTBO 3a CKIOYBaHe W
u3nbrHeHne B Bbnrapns Ha caenky ¢ LUeHHU KHWXKa 1 ApYyrn NUKBUAHU (PUHAHCOBUW aKkTUBKM Mo
un. 38 ot 3OAKUCAOINKU oT nmeto Ha YnpaBnsasaloTo APYXECTBO, AeNCTBALLO 3a CMeTKa Ha
HorosopeH cdoHg ,Ekcnat Hio KOpbn MNponbpTnc”. YnpaeBnasalloTo APYKECTBO, OT CBOE UME 1
3a cmeTKka Ha [loroBopHus ¢oHg, 3annawa Ha NHBECTULUNOHHNS MOCPEAHNK Bb3HarpaxaeHue
Ha 6asa BbBEAEH MUHMMAreH npar Ha M3nbiHeEHNe Ha nopbyka Ha BPB — Cocus AL ot 3
rneBa Ha N3nbrHeHa NopbYka, KaKkTo creaBsa:
e [lpu nokynka unu npogax6a Ha obnurauuun nnn JLK:

a) B cnyyanm 4ye nopbuykata ce U3MNbIHSABA Ha YacTU B PasfiIMYHN TbProBCKM cecun Ha

,b®Pb — Codhma” ALl, TO BCAKO crnenaLlo N3nbiHEHWE cnep 4OCTUraHe Ha MUHUMaIHUSA

npar ce Takcyea no 0.1% OT CTOMHOCTTa Ha BCSAKa CKIoYeHa caenka.

0) B cnyyain ye nopbykaTa ce N3NbMNHABA Ha YacTu B €4Ha Tbproscka cecus Ha ,bOb —

Cocdua” ALl n obwata cyma Ha KOMWCMOHHATA MO CKMOYEHUTE CAENKU HaAXBbpns

MWHUManNHUSA npar, TO BCUYKM U3NBINHEHMA ce TakcysBaT no 0.1% OT CTOMHOCTTa Ha

BCSIKa CKIIOYEHA caerka.

B) B cnyyai 4ye nopbykaTa ce U3NbSIHABA Ha YacTu B eAHa Tbproecka cecua Ha b®b —

Cocdua Al n obiata cyma Ha KOMWUCMOHHATA MO CKIIOYEHUTE CAENKU HE HaAXBbLPNSA

MWHUManHWS npar, To MbPBOTO M3MbIHEHNE Ce TakCyBa C MMHUMAINHUA npar oT 3 nesa,

a BCUYKWN OCTaHamnm Us3nbJIHEHNSI HE Ce TakcyBarT.

e [lpu nokynka unu npogaxba Ha akumn 1 apyrn UHAHCOBU UHCTPYMEHTHU:

a) B cnyyali Ye nopbykaTa ce U3MbIIHABA Ha YacTU B pasfMYHM TbProBCKU CECUn Ha

B®b — Codms ALl, To BCsKO criegBallo U3NbJIHEHWE Crefd AOCTUraHe Ha MUHMMArHUSA

npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCSIKa CKMoYeHa caenka.
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0) B cnyyai 4e nopbykaTa ce M3MbIHABA Ha 4acTu B e4Ha Tbproscka cecus Ha bOb —
Cocdma Al n obwaTta cyma Ha KOMMUCMOHHATa MO CKIIOYEHUTE COENKA HaAXBbLPNSA
MUHUManHUs npar, TO BCUYKA WU3NbIHEHUA ce TakcysBaT no 0.4% OT CTOMHOCTTa Ha
BCSIKa CKMoYeHa caenka.

B) B cnyyan ye nopbukata ce nsnbrHsaBa Ha YacTu B e4Ha TbproBcka cecus Ha b®b —
Cocpua Al n obiata cyma Ha KOMUCMOHHATA MO CKIMIOYEHUTE CAENKU HE HaAXBbLPNSA
MUHUManHUsi Npar, To MbPBOTO M3NbJIHEHNE CE TakCyBa C MUHMMAnNHWA npar oT 3 nesa,
a BCUYKWM OCTaHanm U3NbJIHEHNSI HE Ce TakcyBarT.

OorosopsT ¢ UM MbpBa dnHaHcoBa bpokepcka Kbwa” OO Bnu3sa B cuna OT MOMEHTa Ha
BnnceaHe Ha [dorosopeH ¢oHA B peructbpa Ha KPH u ce ckniousa 3a HeonpeneneH Cpok.
[loroBopbT ce npekpaTsiBa a) No B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 6) ¢ NUCMEHO
npeansBecTne Ha BCsKa efHa OT CTpaHUTE, CbC CPOK Ha NPEeAn3BECTUETO Hal-Marnko Tpuaecet
OHW; B) C NpekpaTsBaHe Ha PUAMYECKOTO Nuue WNM OTHEMAaHE Ha INUUEH3a Ha HAKOA OT
cTpaHuTe no [loroBopa; r) Npy NOCTaHOBSABaHE Ha peLLeHne 3a OTKPUBaHE Ha NPON3BOACTBO MO
HECBLCTOATENHOCT Ha HAKOSA OT CTPaHWUTE; A) B APYrK criyyau, NnpeasuaeHn B 3aKoHa.

Kbm porosopa 3a 6pokepckn ycnyru ¢ UM MbpBa ®unHaHcoBa Bbpokepcka Kbvwa” OO0 e
CKMOYEH aHEeKC 3a W3MbJSIHEHWE Ha HapeXaaHusi 3a cAenkn C (PUHAHCOBU WHCTPYMEHTH,
ponycHatm 3a TbproBus Ha doHgosa 6opca B bykypew, — Penybnvka PymbHuSA.
VHBECTULMOHHUAT NOCPEOHUNK M3BBPLUBA CAEMKM, 3a CMeTKa U puck Ha PoHaa, ¢ bMHaAHCOBM
WHCTPYMEHTW, TbpryBaHu Ha ¢poHaoBaTa Gopca, kaTo npefasBa HapexgaHUATa 3a Nokynka u
npogaxba Ha (UHAHCOBU WHCTPYMEHTU 3a U3NBMNHEHMETO MM Ha MecTeH 3a PymbHUS
nHBecTuumoHeH nocpegHuk ,KBC Securities Romania” S.A., HagneXxHo nuueHsnpaH oT
KOMMETEHTHNSI HaA30pPEH opraH Ha penybnvka PymbHUs. 3a CKMOYEHWUTE COAENKU Ce ObIKN
Bb3HarpaxxgeHue B pasmep Ha:

o 0.75% OT CTOMHOCTTa Ha cAenkaTa Npu NoKynka unu npogaxota Ha akumu;

o 0.10% OT cTOMHOCTTa Ha cAenkaTa 3a Nokynka unu npogaxba Ha obnuraumw/ LK.

H . MmN ,,Cocdpuma NHtepHewbHBN
aumeHogsaHue: ”
Cekroputns” AQl
Cedanuwe u adpec Ha yripasrieHue: rp. Codoums, 6yn. ,Butowa” Ne 39, eT. 1
TenegoH (pakc): +359 2 988 6340; +359 2 937 9877
EnekmponeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuya: www.sis.bg
Lama Ha yuypeOdsieaHe: 27.07.1998 r.
Homep u 0ama Ha pa3peuwieHuemo Ha i
KOH 3a usebpuieane Ha delHOCM Kamo PeweHne Ne 262-1IM1/05.04.2006 r. Ha
. KoH
uri.
PezucmpauuoHeH Homep 8 KOH:. Ne PI-03-0157

ChblUecTBeHU ycrnoBus Ha goroeopa cbe ,Codusa NHTepHewbHbn Cektopntuns” AL

CobrnacHo ckntodeHus gorosop, UMM ,Codns NHTepHewbHBN CektopuTtns” ALl n3BbpLUBa CpeLLy
Bb3HarpaXgeHue caenkm ¢ UHaAHCOBM WHCTPYMEHTU OT MMETO Ha YnpasnsiBaoTo
OPYXeCcTBO, AelCTBaLLO 3a CMeTKa Ha [JoroBopeH oHA M Ha HEroB PUCK, CLIIAaCHO MOPBYKM
nogageHn oT YNpaBnaBalLlOTO APYXeCTBO. YNpaBnaBalloTO APYXKeCTBO, 3a CMETKa Ha
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[oroBopeH ¢oHA, AbMKM Ha VIHBECTULMOHHWA MOCPEAHWK KOMUCWMOHA W HanpaBeHuTe 3a
N3BBbPLUBAHETO Ha CAENKNTE PA3HOCKU, KAaKTO creasa:

3a cpenku ¢ UHaAHCOBM MHCTPYMEHTU Ha ,bbnrapcka ®oHposa Bopca — Codpus” ALl (,BPB —

Codpna Al):
e 0.10% OT CTOMHOCTTa Ha BCAKa KOHKpEeTHa chenka 3a nokynka unu npogaxba Ha
o6nvraunn/ILK;

o 0.40% OT CTOMHOCTTa Ha BCSKa KOHKPETHA cAerika 3a Nokynka unu npogaxkba Ha akuun
W opyru (oMHaHCOBU MHCTPYMEHTN.

3a coenkn M3BbH ropernocoyYeHuTe (BKMIOYUTENHO Ha ApYyru nasapu), Bb3HarpaxgeHue ce
onpegens cbrnacHo Tapudgpata 3a Takcu 1M komucuoHu Ha WM ,Coduma MHTEepHELWbHBN
Cexroputnz” AL

[loroBop®bT ce ckroyBa 3a Cpok oT 1 (egHa) roguHa OT NOAMMCBaHETO My U Ce npekpaTasBa npu
M3TMYaHe Ha Cpoka, 3a KOMTO e ckrodeH. KoraTo npean M3TMYaHETO Ha CpoKa HUKOSA OT
CTpaHUTe He yBeAOMU ApyraTa CTpaHa, Ye Lie cuuTa AOrosopa 3a npekpaTeH ¢ U3TUYaHeTo Ha
CpoKa My, TOW ce npoAb/iKkaBa aBTOMaTUYHO 3a owle 1 (egHa) rogunHa.

HaumeHosaHue: »YHukpeaut bBynb6ank” A}

rp. Codhums, painoH Bb3paxaaHe,

Cedanuwe u adpec Ha yripasreHue: nn. .Ceeta Henens” Ne 7

+359 2/ 923 2121; dpakc +359 2/ 923
TenegoH (¢pakc):
2120

EnekmpoxeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg

EnekmpoHHa cmpaHuya: www.unicreditbulbank.bg

»YHUKpeanT byn6ank” ALl e BnucaHa B
Lama Ha peaucmpauyus: CI'C no ompmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

Jlnuensuns Ne100-00485/17.11.99 r.,
akTyanusmpaHa cbc 3anosepq Ne P[] 22-
514/19.10.00 Ha YnpaBuTEenHMA CbBET Ha
BHB, npennueHsnpaHa P 22-
841/07.05.07

Homep u 0ama Ha pa3speuwieHuemo 3a
u3sbpuieaHe Ha baHkosa OeliHocm:

PezaucmpauvuorneH Homep 8 KOH kamo UIT: | Ne PI-03-0084

CbLUEeCTBEHM YCNOBUA Ha Jorosopa c ,YHukpeaut bynbank” A

YnpaBnsaBawoTo ApYXecTBO, OT CBOE UME W 3a cMmeTka Ha [dorosopeH ¢oHA, Bb3nara, a
»YHUKpeant bynbaHk” Al B KayecTBOTO W Ha WHBECTUUMOHEH MOCPEAHMK MpnemMa jJa
nocpegHnyn npu Mokynka w/wnu npogaxba Ha (WHAHCOBM WMHCTPYMEHTW, TbpryBaHW Ha
MecTaTa 3a Tbproeus (,nasapun’), KaTo OCbLLUECTBABA CBOSATA AENHOCT B paMKUTE Ha Aorosopa
OT CBOE MMe, HO Mo nopbyka (HapexpaHe) M 3a CMeTKa, Ha PUCK U OTrOBOPHOCT Ha
YnpaBnaBaLloTo APY>XeCTBO. YMpaBnsBalloTO APYXKECTBO, 3a cMeTka Ha [loroBopeH ¢oHA,
OBbIMKN HA UHBECTULIMOHHMSA NOCPEAHMK KOMUCUOHA 3a CKtoYeHnTe caenku Ha bOb — Codms B
pasmep Ha 0.50% 3a akumm 1 0.03% 3a obnuraunn, KakTo 1 KOMUCMOHWN B pasnnyeH pasmep 3a

CAENKW Ha apyrn 6opcy B Apyrv AbpiKaBu.
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e [loroBopbT Ce CKMouBa 3a HeompegderieH CPoK U ce MpekpaTtsiBa: a) Mo B3aWMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsAKa OT CTpaHUTE C eOHOCeOMMUYHO MUCMEHO
npeavsBecTvie, OTNPAaBEHO A0 HacpelyHaTa CTpaHa; W B) ako KIMEHTbT He 3annawja
ABIMKAMU TaKCh U/ KOMUCUOHHI 3a CPOK MO-Abbr OT €4MH Mecel,

HaumeHosaHue: »EMMNopuku baHk — Bbnrapusa” EA[]

Cedanuwe u adpec Ha yrnpasseHue: rp. Codousg, 6yn. ,KHarnHa Mapus Jlynsa

Ne 2, eT. 5
TenegoH, ghakc: +359 2917 1717;+359 2917 1156
EnekmporeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuya: www.emporiki.bg

LEMnopukn bank — benrapua’E Al e
Lama Ha peaucmpauyus: BnmcaHa B CI'C no cdompmeHo geno
Ne21376/1994 r.

MpenuueHusnpaHa. JinueHs 3a

Homep u dama Ha pa3pewieHuemo 3a n3BbpLUBaHe Ha 6aHkoBa AEAHOCT
ussbpuisaHe Ha baHkoea deliHocm: cbrinacHo 3anoseg P 22-
0860/07.05.2007

PeweHue Ha Ha030pHUs1 opeaH 3a
u3dasaHe Ha pa3spelweHue 3a uzsbpwsearHe | 100-00501/18.11.1999 r.
Ha OeliHocm kamo UIT:

ChblLecTBEHU ycnoBus Ha gorosopa ¢ ,Emnopukn baHk — Bwnrapusa” EAL

CovrnacHo ckntodeHus gorosop, UM Emnopukn BaHk — Bbnrapus” EAL n3BbpliBa cpeLly
Bb3HarpaXkgeHue caenkm ¢ UHaAHCOBM WHCTPYMEHTU OT MMETO Ha YnpasnsiBawoTo
OpYyXecTBO, AelCTBaLLo 3a cMeTka Ha [loroBopeH poHA M Ha HEroB PUCK, CbrMacHO MOPBYKM
nogageHn oT YNpaBnaBalLlOTO APYXeCTBO. YMNpaBnaBalloTO APYXeCcTBO, 3a CMETKa Ha
HorosopeH ¢oHa, Abmkn Ha VIHBECTULMOHHMSA MOCPEAHVMK KOMUCMOHA W HanpaBeHWUTe 3a
N3BBHPLLUBAHETO Ha CAENKNTE Pa3HOCKW, KaKTO creaBa:

3a Bcsika oTAenHa caenka ce sannawa KOMUCUoHa (Bb3HarpaxaeHue) cerinacHo TapudaTta Ha
LEMopukn baHk — Bbnrapua” EALl, akTyanHa kbM jaTtata Ha niawaHeTo Wn CbriacHo
Bb3HarpaxgeHne 3a 6pokepckn ycnyri, nocodeHo B [MpunoxeHue Ne 4, npepctaBnssallo
HepasgernHa 4acT oT gorosopa 3a 6pokepcku yenyru ¢ ,Emnopukn baHk — Bbnrapua” EAL.

o [loroBopbT ce ckMoYBa 3a HeOoMnpedeneH Cpok M ce npekpatsaea: a) Nno B3auMHO
cbrrmacMe Ha cTpaHuTe; 6) OT BCsika OT CTpaHuUTe C € [ABYCEAMWYHO MUCMEHO
npeansBecTne, OTNpaBeHoO A0 HacpelwjHaTa CTpaHa; U B) eAHOCTpaHHO OT ,Emnopukm
BaHk - bbnrapua” EAl ako KNMEHTHLT He 3annailia AbMKAMU TakCu U/Um KOMUCUOHHN
3a CPOK MO-AbJTbI OT €4UH MeceL,.

HaumeHosaHue: »BbeHYMapk ®PuHaHc” A[]

Cedanuwe u adpec Ha ynpasrneHue: rp. Codpus, yn. ,Buckap nnaHuHa” Ne 19
TenegoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmporeH adpec (e-mail): office@benchmark.bg

EnekmponHa cmpaHuua: www.benchmark.bg
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LHama Ha y4ypeodsieaHe: 18.12.2003 r.

Homep u 0ama Ha pa3peweHuemo Ha i
K®H 3a uzebpuwieaHe Ha OeliHoCm Kamo EgﬁeHme Ne 179-111/09.03.2004 r. Ha

uri:
PezucmpayuorHeH Homep 8 KOH: Ne PI-03-0212
CbluecTBeHM ycnoBus Ha gorosopa cbe ,beHuMapk PuHanc” AL

CovrnacHo ckmtodeHus  pgorosop, WIM  ,beHuMapk ®uHaHc” ALl um3BbpwBa CcpeLly
Bb3HarpaxxgeHue caenku ¢ UHaHCOBU UHCTPYMEHTW, AOMYCHATU 3a TbProBUs Ha perynupaH
nasap ,b®b — Codumsa” Al oT nmeTo Ha YnpasnasaLoTo ApYKeCTBO, AEACTBALLO 32 CMeTKa Ha
[oroBopHns ¢oHA M Ha HEeroB pPUCK, CbrMlacHO MNOPbYKM ModafeHn OT YNpasnsBalloTo
APYXeCTBO. YNpaBraBalLOTO [APYXKEeCTBO, 3a cmeTka Ha [loroBopHus OHA, AbMKM Ha
MHBECTUUNOHHNS MOCPELHMK KOMWCUOHA W HamnpaBeHUTE 3a W3BbPLUBAHETO Ha CAENKUTe
pPa3HOCKW, KaKTO crieaBa:

3a BcsKka oTAenHa caernka ce 3annaila KOMUCKMOHa (,Bb3HarpaxaeHue”) cernacHo TapudaTta
Ha ,beHuMapk ®uHaHc” A[l, akTyanHa KbM gaTaTa Ha nnawlaHeTo.

HaumeHoeaHue: ,»OTKpuTne Cekroputns” 00[

BenukobpuTaHus, JlongoH EC2R 6DN,

Cedanuwe u adpec Ha yripasrieHue: Moorgate 30-34, 1°. floor

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmpoxeH adpec (e-mail): info@otkritie.com
EnekmporHa cmpaHuua: www.otkritie.com

,OTkputne Cektoputns” OO0 e
perncTpupaHa rno cunaTta Ha ,The
Hama Ha pecucmpauyus: companies Act 1985” BbB
Benukobputanusa Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Ha030pHUS opeaaH 3a
u3daeaHe Ha pa3peleHue 3a u3zsbplugaHe | Ne 225539
Ha deliHocm kamo UIT:

CbLluyecTBeHu ycnosus Ha gorosopa c ,OTtkputne Cekopntns” OO0

CobrnacHo obwuTte ycnosust Ha ,OTkputne Cektopntus” OO, Apy>KECTBOTO M3BBLPLLBA CPELLY
Bb3HarpaxaeHne caenkm ¢ UHaAHCOBM WHCTPYMEHTW OT WMMETO Ha YnpaensBsawoTo
OPYXeCTBO, AelCTBaLLO 3a CMeTKa Ha [JoroBopeH oHA M Ha HEroB PUCK, CbIIAaCHO MOPBYKM
nogageHn oT YnpaBnsBallOTO APYXeCTBO. YMNpaBnaBalloTO APYXecTBO, 3a CMeTKa Ha
[orosopeH doHa, Abmkn Ha WMHBECTUUMOHHMA NOCPEedHMK KOMUCMOHA W HanpasBeHuTe 3a
U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKN, KaKTO creaBa:

3a Bcsika oTAenHa caernka ce 3annawa KoMMcuoHa (Bb3HarpaxaeHue) cernacHo TapudaTa Ha
,OTKkpuTUue Cekiopntuad” OO/, akTyanHa KkbM aTaTa Ha nnawaHeTo.
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e [loroBopbT Ce CKMOYBA 3a HEONMpPeAEeneH CpokK 1 ce npekpaTsiBa OT BCska OT CTpaHuTe
6e3 npegunssecTue.

»bankaHcka KoHcyntaHTcka KomnaHus
- 1N~ EAQ

rp. Codpus, yn. ,[osntaHo” Ne 9,
BX.A,crp.2, eT.5, odpuc 15

HaumeHosaHue:

Celanuwe u adpec Ha yrpasreHue:

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

EnekmponHa cmpaHuua: www.bac.bg

LHama Ha y4ypedsieaHe: 11.07.2003 r.

PewweHne Ne 90-UINM/28.05.2003 Ha KPH,
PewweHne Ne 169-U1MM/08.03.2006 Ha KPH
n PeweHne Ne 1597-UM/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep e KOH: Ne PI-03-0206

Homep u 0ama Ha pa3peuwieHuemo Ha
K®H 3a uzsbpuwsaHe Ha deliHocm Kamo
Wri:

ChblUecTBEHU ycrnoBus Ha goroeopa c ,bankaHcka KoHcyntaHTcka Komnanusa — UM” EAQ

YnpaBnsaBawoTo ApPYXeCTBO, OT CBOE MMe W 3a cmeTka Ha [loroBopHusa ¢oHA, Bb3nara, a
.bankaHcka KoHcyntaHTcka Komnanuma — WIM” EAL B Ka4yecTBOTO W Ha WHBECTULMOHEH
NnocpeaHnKk npvema pA[a nocpegHnyn npu  nokynka w/wnum npogaxba Ha ¢UHaHCOBM
WHCTPYMEHTW, TbpryBaHM Ha MecTaTa 3a TbproBusa (,nasapu”), Kato OCbLUECTBABA CBOATA
OENHOCT B paMKMTe Ha A4Orosopa OT CBOE MMe, HO MO Mnopbyka (HapexpaHe) 1 3a cMeTka, Ha
PUCK N OTFOBOPHOCT Ha YNpaBnsBalloTo APYKECTBO. YNpaBnaBaLloTo APYKECTBO, 3a CMETKa
Ha [loroBopHus poHA, ABIKN Ha MHBECTULMOHHNS NOCPEAHVK KOMUCOHA B pa3mep Ha:

e 0.3 % oT nasapHaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, 32 KOUTO € HapegeHo
nokynka, npogaxta nnm 3amsiHa — 3a nopbykn Ha bbnrapcka doHgosa 6opca — Codus
All. Bcuukn gpyr pasxoam U KOMUCWOHHW MO CAENKM KbM BGopcaTta M LeHTpanHus
genosuTap B bbnrapus, ca BkntoYeHU B Tasn KOMUCUOHA ;

e 0.7% OT nasapHaTa CTOWHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTU, 3a KOUTO € HapedeHo
nokynka, npogaxba wnM 3amaHa — 3a NopbykM Ha bBykypellkata ¢ongosa 6opca.
Bcuukn ppyru pasxoam M KOMWUCMOHHW MO cAenku kbm 6Gopcata M UeHTpanHus
AenosnTtap B PyMbHMS, ca BKMOYEHN B Ta3n KOMUCUOHA.

e 3a cmeTka Ha YnpaensBalloTo ApyxectBo ca Takcm Ha BKK UM EA[, cebpsaHu ¢
doHaa 3a KOMMNEHCUpaHe Ha NHBECTUTOPUTE.

o [loroBopbT ce cknouBa 3a Cpok oT 1 (egHa) roguHa OT MOANUCBAHETO My U ce
npekpaTasa Npu U3TMYaHe Ha CpoKa, 3a KOMNTO € CKMoYeH. AKO HACTOALMAT [OroBop He
ObOe npekpaTeH OT eAHa OT CTpaHWUTE MpW M3TUYaHE Ha CpokKa, TOW ce Npoabirkasa C
owle 1 (egHa) roanHa.

HaumeHosaHue: »Puma Cekroputuns” O0[

Cedanue u adpec Ha ynpasrneHue: XbpBaTusa, BapaxguH 42 000, Vrazova 25

TenegoH: +385 42 660 964

@akc: + 385 42 660 989
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EnekmporeH adpec (e-mail): varazdin@fima.com

EnekmpoHHa cmpaHuua: www.fima-securities.com

~Puma Cexroputnz” OO/ e pernctpupana
Lama Ha peaucmpauyus: B XbpBaTtusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

Pa3speweHue Ha Ha030pHUS OpaaH 3a
u3daeaHe Ha pa3pellueHue 3a U3ebplLueaHe
Ha OeliHocm Kkamo UIT:

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

ChblecTBeHU ycrnoBus Ha goroeopa c . Puma Cekoputns” OO0

CobrnacHo cknodeHns gorosop, ,Puma Cekioputnz” OO/l m3sbpLUBa CpeLly Bb3HarpaxageHue
cOenkn ¢ prHaHCOBM MHCTPYMEHTU OT UMETO Ha YNnpasnaBalloTo APYXKECTBO, AENCTBALLO 3a
cmeTka Ha [loroBopeH @OHA W Ha HEroB pPMUCK, CbIMACHO MOPBYKM NoJafdeHn oT
YnpaBnsBalloTo APYXEeCTBO. YNpaBnsBalloTO APYXKEeCTBO, 3a cMmeTka Ha [loroBopeH ¢oHA,
AbIKN Ha MIHBECTUMUMOHHNSA NocpeaHMK KOMUCHOHA (Bb3HarpaxaeHne) KakTo crneasa:
o 0.2% OT nasapHaTa CTOMHOCT Ha akuuK, 3a KOUTO € HapeAeHOo MoKyrnka, npoaaxta nnm
3aMsHa — 3a NopbYKN Ha XbpBaTckaTa hoHaoBa Bopcea;
¢ 0.1% OT nasapHaTa CTOMHOCT Ha obnurauun, 3a KOUTO € HapeAeHo Nokynka, npogaxba
UIn 3amMsiHa — 3a NOpbYKM Ha XbpBaTckaTa hoHaoBa 6opca;
e [loroBopbT Ce CKMoYBa 3a HeonpeaeneH CPOoK U ce NpekpaTsasa OT BCAKa OT CTpaHuUTe C
15-QHEBHO NUCMEHO NPean3BecTue, OTMNPaBeHO A0 HacpeLLHaTa CTpaHa.

HaumeHosaHue: »EBpO — ®uHaHc” ALl

Cedanuwe u adpec Ha ynpasseHue: rp. Codoust, Byn. ,.Xpuctocpop Konym6™ Ne

43, eT1. 5
TenegoH,hakc: +359 2 980 5657; +359 2 965 1590
EnekmporeH adpec (e-mail): contact@euro-fin.com
EnekmponHa cmpaHuua: www.euro-fin.com
Hama Ha yuypedseaHe: 08.11.1993 r.

Homep u 0ama Ha pa3peuwieHuemo Ha i
K®H 3a uzsbpusaHe Ha deliHocm Kamo EgﬁeHme Ne 224-Wr/18.12.1996 1. Ha

uri:
PezucmpayuorHeH Homep 8 KOH: Ne PI-03-0004

ChblUecTBEHU ycrnoBus Ha goroeopa ¢ ,EBpo — ®uHaHc” Al

CobrnacHo ckntodeHns gorosop, UMM ,Eepo — ®nHaHe” ALl n3ebpLUBa cpelly Bb3HarpaxageHue
CAEenkn ¢ pmHaHCOBM MHCTPYMEHTU OT MMETO Ha YNpaBnsABawoTo APYXECTBO, AEWCTBALLO 3a
cmeTka Ha [loroBopHMA OHA W Ha HEroB puUCK, CbIMACHO MNOPBLYKM MOAAAEHM OT
YnpaBnsBaLloTo APYXeCcTBO. YNpaBnsBalloTo APYXEeCTBO, 3a cMeTka Ha [loroBopHuUs ¢oHA,
AbMKN Ha WHBECTULUMOHHMA MOCpPedHVMK KOMUCUMOHa W HarnpaBeHWTe 3a W3BbPLUBAHETO Ha
CAEnKNTe pasHOCKW, KaKTo crneaBa:
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3a caenkn ¢ hmnHaHCOBM MHCTPYMEHTU Ha ,bvnrapcka doHpgosa 6opca — Cocous” ALl (,6Pb-
Codna” AL):
e 0.10% OT CTOMHOCTTa Ha BCAKa KOHKpEeTHa chernka 3a nokynka unu npogaxba Ha
obnurauyuw/OUK;
o 0.25% OT CTOMHOCTTa Ha BCsKa KOHKPETHA caerika 3a Nnokynka unu npogaxba Ha akuun
1 apyrn pMHaHCOBMN MHCTPYMEHTU Npu mecedeH obopoT fo 100 000 nesa. Mpu meceyeH
06opoT Hag 100 000 neBa, Bb3HArpaXkaeHWETO ce onpedenst cbrracHo lMpunoxeHne
Ne1 kbm nognucaHusa [JoroBop 3a MHBECTMUMOHHU ycnyrn u genHoctn ot 07. 10. 2011 r.

3a caenku u3BbH ropenocoyYeHnTe (BKNIOYUTENHO Ha Apyry nasapwn), Bb3HarpaxxgeHue ce
onpegens corracHo Tapudata 3a Takeu n komucuoHn Ha UMM ,Espo — duHaHc” ALl
e [loroBopbT Ce CkMoYBa 3a HeOoMnpedeneH CpoK CPOK M Ce npekpatasa npu: a) no

B3aWMHO Cbrnacve Ha CTpaHuTe, u3paseHo B nucmeHa dopma; 6) ¢ egHoMeceyHo
NMUCMEHO Npean3BecTe OT BCAKa OT CTPaHUTE; B) NpuW nunca Ha nnawjaHe oT cTpaHa Ha
YnpaBnaBawoTo APYXKECTBO Ha KOMUCUMOUTE 3a MOMEYUTENCKU YCryrn, Wunm Ha
ObMKAMUTE CYyMU NO CAENKU C (PUHAHCOBM WHCTPYMEHTU W/WNW  Jpyrn Takcwu,
KOMWCUOHW, W/UNN Bb3HarpaKgeHWs 3a CPok no-Abnbr oT 5 (net) paboTHM gHW OT
JaTaTa Ha Bb3HUKBAHETO Ha 3a4bMKEHMETO.

HaumeHosaHue: ,Cuturpyn Moy6sn Mapketc” O0[

Benunkobputanus, JloHaoH E14 5LB, 33

Cedanuwe u adpec Ha yrnpaeneHue: Canada Square, Citigroup Centre

TeneghoH,gpakc: +44 020 7986 4000; +44 020 7986 2266
EnekmporeH adpec (e-mail): anton kitipov@citi.com
EnekmpoxHa cmpaHuuya: www.citi.com
L,CuUTUrpyn Moy6bn MapkeTc” e
Lama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUsI OpaaH 3a
u3laseaHe Ha paspelwieHue 3a usebpuieaHe | Ne 124384
Ha deliHocm kamo UIT.

CblUyecTBeHM ycnoBus Ha goroeopa cbe ,,Cuturpyn Moyosvn Mapketc” OO0

CobrnacHo obwmte ycnosus Ha ,Cuturpyn Moybbvn Mapketc” OO/, OpyXecTBOTO M3BbLPLUBA
CpeLly Bb3HarpaxaeHve TpaH3akumm ¢ obnuraumn u/wnn Opyrn OAbAroBM LEHHM KHMXKa OT
MMETO Ha YnpaBnsaBawoTo APYXeCTBO, AeACTBaLLo 3a cMeTka Ha [loroBopeH ¢phoHA 1 Ha Heros
PWUCK, CBbIMAcHO MOPBYKM MOAaAEHM OT YNpaBnsBalOTO APYXKECTBO. YNpasrsiBawoTo
OPYXecTBO, 3a cMmeTka Ha [loroBopeH oHA, AbMKM Ha WIHBECTULUMOHHUS nocpeaHuK
KOMWCUOHA 1 HanpaBeHWTe 3a M3BBLPLLUBAHETO HA CAENKNTE PAa3HOCKWN, KaKTO creaBa:

3a Bcsika oTAenHa caernka ce 3annailia KOMUCUOHa (Bb3HarpaxaeHue) cbrnacHo Tapudarta Ha
Lcuturpyn noy6vn Mapketc” OO/, akTyanHa kbM Jatata Ha nnawaHeTo. [loroBopeHuTe
KOMWCMOHHM He BKMOYBaT Takcu, KOMTO moraTt ga 6bpaT HauucneHu oT cboTBeTHaTa bopca,
KaKTO W He BKIIOYBAT NPUNOXKMMUTE MECTHW AaHbLM U TaKCK.

e CpokbT Ha [loroBopa ce ycTaHOBsIBA KaTO MbpBOHAaYaneH Cpok OT egHa rogumHa. AKo
ABE cegMuuM npegn Kpas Ha NbpBOHaYanHWA CpoK He ObAae M3npaTeHo NUCMEHO
npeanssectne ot KnueHta wnn [lMocpegHvka o ppyrata ctpaHa, [oroBopbT ce
NnogHOBABa aBTOMATWYHO 3a HOBW €4HOrOAMLUHM CPOKOBE, OCBEH ako KnMeHTbT wunn
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MocpenHVKLT He N3NPaTAT NMMCMEHO NPean3BECTUE ABE CeaMULM NPean U3TUYAHETO Ha
MbpBOHAYarHUA CPOK MNN Ha ApYyr €4HOroAWIEH CPOK Ha MoAHOBSIBaHe 3a CBOETO
XenaHue aa npekpaTaT HacTosAwmsa [oroeop.

HaumeHosaHue: “KOpobank U Ecdb Ixu Bwnrapusa AQl”

rp. Cocpus 1766, CTonnyHa obLuHa,
PaioH ,Butowa®“, yn. ,OkonoBpbCTeH NbT"
Ne 260

Celanuwe u adpec Ha yrpasreHue:

TenedoH,gakc: (02) 0800-18-000

contact@gostbank.bg

EnekmponHa cmpaHuua: www.postbank.bg

EnekmporeH adpec (e-mail):

LHama Ha y4ypeodsieaHe: 15.05.1991

Pa3speweHue Ha Ha030pHUS opeaH 3a
u3dasaHe Ha pa3pelueHue 3a U38bpLIBaHe
Ha OeliHocm kamo U[T:

PezucmpayuorHeH Homep 8 KOH: Ne Pr-03-0092

Ne 29/14.05.1997 e.

CoLecTBeEHM ycnoBusa Ha gorosopa cbe “lOpobark U Ed xu Benrapus AL’

CovrnacHo [MpegmeTta Ha gorosopa “lOpobaHk N Ed xkn Bvnrapua AL’ npuema cpelly
Bb3HarpaXxaeHne Aa CKMuYBa M U3MbIHABA, KakTO M Aa MOCPeaHWYM 3a CKMYBAHETO Ha
CAENKN ¢ PMHAHCOBN MHCTPYMEHTM 3a cMeTka Ha PoHaa, Npu yCnoBus, onpeaeneHn 3a Beska
CAenka B OTAENHO, NognucaHo ot aseTe CTpaHu, HapexaaHe.

3a Bcsika oTAenHa caernka ce sannawa KOMUCcuoHa (Bb3HarpaxaeHue) coernacHo TapudaTta Ha
“lOpobank N Edd Dxkn Bbrrapms AL’ akTyanHa kbM gataTa Ha nnawjaHeTto. [oroBopeHuTe
KOMWCMOHHM He BKMOYBaT Takcu, KOMTO moraTt ga 6baaT HauucneHu oT cboTBeTHaTa 6opca,
KaKTO 1 He BKMOYBAT NPUMOXMMUTE MECTHU AaHBbLUN U TakCcu.

JaHHuW 332 NHBECTULIMOHHNS KOHCYNTaHT

MHBecTUUMOHMTE peLleHns npu yrnpaeneHneTo Ha aktusute Ha Ad ,Ekcnat Hio KOpwn Ctokc
we 6bpgat B3emaHun oT KoHcTaHTMH [OumutpoB CupakoB, nNULUEH3NPaH WHBECTULMOHEH
KOHCYNTaHT, nputexasaw ceptudukat Ne 284-UK/02.07.2008 r., msgageH ot KPH 3a
npnaobuTo NpaBo 3a M3BbPLUBAHE HA AENHOCT KaTO WHBECTULUMOHEH KOHCYNTaHT, C KOWTO
YnpaensBeaLwoTo APY>KECTBO € CKMoYNIo 4OroBop.

Obpa3sosaHue

2008 . Kypc 3a uHsecTnumoHeH koHcynTaHT kbM ,MICK — YHCC” — rp.
Codusa n npnaodut nuueHs ot KOH

2004 — 2007 r. MarucTtep no cneumanHocTt ,CtonaHcko ynpasnexue”, YHCC —

rp. Codpus
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1999 — 2004 . Bakanaebp no cneumanHocT ,IkoHOMUKa Ha nHAyCTpusaTa”,
YHCC —rp. Codhus

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

lMpogpecuoHaneH onum

2008 — 2011 . »Global Markets”, UHBECTULIMOHEH KOHCYNTaHT
2006 — 2008 . ,CEE Securities”, dnHaHcoB aHanusaTop
2006 . denma Cmok”, Junbp Ha eanymHu nasapu

.3. BaHka meno3uTtap

HaHHu 3a baHkaTta geno3utap

HaumeHosaHue: »YHuKkpeaut bBynbank” A[}

rp. Codoums, panoH BbspaxaaHe,

Cedanuwe u adpec Ha yripasrieHue: nn. .Cseta Henens” Ne 7

TeneghoH (hakc): +359 2 923 2121; dpakc +359 2 923 2120
EnekmpoxeH adpec (e-mail): michael.slavov@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg
»YHUKpeanT byn6ank” ALl e BnucaHa B
Lama Ha peaucmpauyus: CI'C no ¢ompmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

Jlnuensns Ne100-00485/17.11.99 r.,
akTyanusmpaHa cbc 3anose NeP[] 22-
514/19.10.00 Ha YnpaBuTenHMA CbBET Ha
BHB, npenuvueHsnpaHa P 22-
0841/07.05.07

Homep u 0ama Ha pa3speuwieHuemo 3a
u3sbpuieaHe Ha baHkosa OeliHocm:

CobLyecTBeEHM yCnoBus Ha gorosopa ¢ baHkaTta genosutap

CbrnacHo CKnioYeHusa AoroBop Mexay YnpasnaBalloTo APYXKECTBO, AEWCTBALLO 3a CMETKa Ha
doHpa, oT egHa cTpaHa, u baHkata genosnTap, OT Apyra cTpaHa, nocregHara Le okassa Ha
O ,Ekcnat moy6bn EkynTuUC”® cnegHUTE OCHOBHM YCNyrn: (@) CbXpaHeHWe Ha napuyHu
cpeactea Ha [loroBopeH ¢oHA; (6) n3BbpLIBaHE Ha BCUYKU MNMaaHUS OT UMETO U 3a CMeTKa
Ha ®oHaa; (B) BogeHe Ha Ge3HanMyHN LEHHM KHUXa, npuTexaBaHu oT PoHAa no nogcMmeTka
Ha/B pernctbpa Ha baHkaTta genosutap B ,LeHTpaneH genosutap” A, BHB wnun B gpyra
WHCTUTYUNS; (r) CbXpaHEHWE Ha HanuM4HW LUEeHHU KHuwxa Ha PoHpa; (A) CbxpaHeHne Ha
(PUHAHCOBU MHCTPYMEHTUN Ha PoHAA, TbPryBaHU B YyKOUHA (Yy>KOECTPaAHHN LIEHHW KHMXKA); (€)
CbXpaHEHWEe Ha YAO0CTOBEPUTENHN AOKYMEHTUN 32 BEe3HaANUYHN LIEHHW KHUXKA U APYrA AOKYMEHTU
Ha [loroeopeH cdoHA; (K) n3BbpLUBAHE Ha APYr YCyri, NOCOYEHN B AOroBopa Unm 3a KouTo e
3agbivkeHa baHkaTta genosuTap cbrnacHoO 3akoHa, Unn 3a KOUTO Ce NOCTUrHE CnopasyMeHne oT
CTpaHUTEe No Jorosopa 3a Aeno3utapHu ycnyrn. baHkaTta genosntap cbxpaHsBa akTMBUTE U
OOoKymeHTuTe Ha PoHaa Ha HeroBo ume. baHkaTa genosnTtap ocbLyecTBABa 0OLL KOHTPON BbPXY
usgasaHeTo (npogaxbarta), oBpaTHOTO uM3KynyBaHe W obescunrnBaHeTO Ha [AdAnoBeTe Ha
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[oroBopeH oHA, KaKTO U CbOMpaHETO M M3MNON3BaHETO Ha npuxoguTe Ha ®oHaa Aa 6bae B
CLOTBETCTBME CbC 3aKoHa U HerosuTe lNMpasuna, kKakTo 1 Aa cneaun Aanv Bb3HarpaXxaeHneTo Ha
YnpaenaBaLoTo APYXeCTBO € U3YUCIIEHO U NNaTEHO B CbOTBETCTBUE CbC 3akoHa 1 [pasunaTa
Ha doHpa. baHkaTa genosnTap €XeQHEBHO KOHTPONMpa M3YUCNABAHETO Ha eMUCUOHHaTa
CTOMHOCT U LieHaTa Ha obpaTHO uskynysaHe Ha ganosete Ha Jd ,Ekcnat Moy6bvn EkyuTnc’.

0 Ekcnat Moy6bn Ekyntuc” 3annawa Ha baHkata genosutap 3a AelHOCTTa i no gorosopa
Bb3HarpaxxgeHue B pasMep, OMNPEeferneH B MPUIOXKEHUE KbM [OroBOpa, KakTo U Takcu wu
KOMWCUOHHM 3a TpaHcdhEepX Ha akuumn 1 obnurauum, n 4pyru BUOOBE YCIyrM CbriacHo Tapuda,
npencrasnsiBalla YacT OT gorosopa.

Taka Hanpumep, KOMUCMOHAaTa 3a CbXpaHeHNe Ha PMHAHCOBW aKTUBW Bapvpa B 3aBMCUMOCT OT
BMAA Ha aKTUBUTE U MACTOTO Ha CbXPaHEHWe, U ce onpeaens KaTo NPoLUeHT Ha roguwHa 6asa
OT cpefHoaHeBHWTe GanaHCM Ha KHWXKaTa, kaTo obnurauumte ce B3UMaT NO HOMKHanHa
CTOMHOCT, @ akuuMuTe Mo nasapHaTa UM CTOMHOCT KbM Kpas Ha OTYETHUA Mecel, KaTo 3a
CbXpaHeHue Ha ObNrapcku LEeHHN KHUXa 1 Apyru akTuem komucuoHata e 0.05%, 3a ¢omHaHCcoBM
NUHCTpyMeHTn, peructpupanHn B Clearstream w/wmnn Euroclear e 0.045%, a 3a duHaHcoBM
WHCTPYMEHTN PEerucTpumpaHum B CTpaHaTa Ha msgatens u cbxpaHasaHu B Clearstream - no
JorosapsiHe, B 3aBMCMMOCT OT BUAa W CTpaHaTa Ha usgaTtens. YroBopeHu ca andepeHumpann
KOMWCUOHN 3@ CbXpPaHEHWEe Ha akumMu 1 obnurauumn 1 3a pasnuuHuTe AbpXasu OT M3TouHa u
LleHTpanHa EBpona.

BaHkaTa genosuTap nonyyaBa Bb3HarpaxkgeHue 3a TpaHcdepy Ha PUHAHCOBU UHCTPYMEHTN,
KaTo TO OTHOBO Bapupa B 3aBUCMMOCT OT BUAA HA UHCTPYMEHTUTE U MACTOTO Ha M3MbIHEHUE.
3a TpaHcep npe3 LleHTpanHus Agenosntap wnv  genosutap, no kouto e bBHB,
Bb3HarpaxgeHueTo € 8 nesa, 3a TpaHcdepy Ha PUHAHCOBUM WUHCTPYMEHTW, perncTpupaHn n
cbxpaHaaHu B Clearstream w/unn Euroclear e 5 eBpo, CbOTBETHO NpPeaBUAEHO € U Pasnuyo
Bb3HarpaxaeHne 3a TpaHcdhepn Ha PUHAHCOBU MHCTPYMEHTM OT U KbM Aeno3uTapu B ApYru
abpxasu ot LleHTpanHa n MstouHa Espona.

BaHkaTa genosuTtap Le nonyyasa U Bb3HarpaxaeHue 3a AeriHOCTTa Cu Mo NPoBEpKa U KOHTPO
BbpPXY U3UNCNABAHETO Ha HETHATa CTOMHOCT Ha aKTUBWUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha
o6paTHO M3KynyBaHe, YMATO pa3Mep ce onpepens, KakTo cneasa: 3a nbpeute 30 emucnm — 9
nB. Ha emucus; 3a sTopute 30 emucum — 6 nB. Ha eMUCKA, 3a BCAKa crneaBalla emucns — 5 ne.
HorosopbT ¢ baHkaTa penosvtap e CKMIOYEH 3a CPOK OT eAHa roAuHa, CYMTaHO OT
nonyyasaHeTo OT YnpasnsAsaloTO APYXECTBO Ha paspeLLeHVEeTo 3a OopraHusvMpaHe wu
ynpasneHve Ha ®oHaa 1 BnMcBaHeTo Ha ®oHAa B pernctbpa Ha KOH. Ako go 60 (wecTaecer)
OHV Mpean n3TuyaHe Ha Cpoka Ha AENCTBME Ha [O0roBopa HUTO €A4Ha OT CTPaHWUTE He M3SBU
NMUCMEHO XenaHWe 3a HEeroBoTO NpeKkpaTABaHe WUNU MpPoMsHa, TOW Ce cyuTa aBTOMATUYHO
NPOABLITKEH 3a CbLUNSA CPOK M Npu cbLyuUTe ycnosud. [loroBopbT Moxe Aa 6bae npekpaTeH no
B3aMMHO Cbrflacue Ha CTpaHUTE WUNM eOQHOCTPaHHO OT BCsKa OT CTpaHWTe, C ABYMECEYHO
niucmeHo npegmssectue. B cnyyalh Ha npekpaTasaHe Ha poroeopa baHkata pgenosuTap
npexBbpna CbxpaHABaHUTE OT Hesa akTuem Ha Od ,EkcnaT MMoy6bn Ekyntnc”, kakto u BCUYkn
HeobOXoAuUMMN [OOKYMEHTM Ha MocoveHa OT YnpaenssalloTO APYXecTBO W ojobpeHa oOT
3amecTHuk-npeacenatens Ha KOH Hosa 6aHka genosntap.

1.4. Ogutopm

HeszaBucnmunatr cuHaHcoB oant 3a 2008 r. n 3a 2009 r. Ha doHOa € OCbLUECTBEH OT
cneunanusnpaHo ogutopcko npeanpusatne LAreriH — Takt” OO[l, cbCc cepannie n agpec Ha
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ynpaeneHue rp. Codusa, 6yn. ,JoHayko” Ne 52, npeactsasnssaHo oT Ynpasutens CrtedaHa
TpudoHosa Ctonuesa.

3a ocbluecTBsiIBaHe Ha He3aBucMmus punHaHcos oanT Ha doHga 3a 2010 . n 2011 r. e n3dpaHo
cneunanusnpaHo opgutopcko npegnpuatne ,Joema” OO[, cbc cepanuwe n agpec Ha
ynpaeneHne rp. Codwmsa, 6yn. lpod. LieetaH Jlasapos” Ne 13, npeactsengsaHo OT
Ynpasutena Emunus MNoposa.

|.5. BbHWHMU KOHCyNTaHTU
Hama BBLHLIHWM KOHCYNTaHTU, Ha KOMTO Aa ce 3annawa cbe cpeacTtsa Ha [loroBopeH dhoHs,.
1.6. OTroBOpHM 3a U3roTBAHETO Ha lMpocnekTa

OTtrosopHM 3a usroteaHeTo Ha lNpocnekTa ca:
1. KoHcTaHTuH CumpakoB — 3a MKOHOMMYECKaTa YacT u
2. MapwuHa TogopoBa — 3a opuguveckarta yacT.

lopenocoyeHnTe Nuua, ¢ NOAMNUCUTE CU, MOMOXEHU B Kpas Ha [MpocnekTa, geknapupar, ye
crief nonaraHe Ha HeoBxogumaTa rpuka U [OKOMKOTO UM € M3BEeCTHO, WHdopMauusTa,
npeacTtaeeHa B NpocnekTa, He e HeBsIpHa, NoABeXaalla Unv HembHa.

1. N"HBECTULUNOHHA NHOOPMALIUA
II.1. U HBECTULMOHHM LEeNn U UHBECTULUOHHA nonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CIIEABA LA CE 3AMO3HAAT C TO3W PA3MEJ, 3A [A
MNPELEHAT AAJIN MHBECTULIMOHHUTE LEJTIN, CTPATEIVA W TOJINTUKN HA O®
LEKCIIAT I'TIOYEBJ1 EKYUTUC” CBBIIAOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHN
LETIN.

Mo cmucbna Ha un. 4 nun. 5 an. 1 n 2 ot 3AKUCONKN Od ,Ekcnat Moy6bn Ekyutnc”
npeacTaBnsaBa KONeKTUBHa MHBECTULMOHHA CXEMa 33 MHBECTMPAHE NPENMYLLIECTBEHO B aKLun
U Tbpryemum npaBa, MNpUeTM 3a TbProBMs Ha perynupaHy nasapu B CTpaHata U Ha
MeXAyHapoaHO NPU3HaTU U NUKBUOHW perynupaHn nasapu B YyxomHa. PoHOBT e UHBeCTMpa
NPENMYLLIECTBEHO BBbB (DPUHAHCOBU UHCTPYMEHTU, AOMYCHATN 4O UK TbpryBaHu Ha perynupaHu
nasapu B cTpaHaTa u 4yxbuHa, ¢ NpuopuTETHA TEXECT U3AaAEHN OT aKLMOHEPHU APYXKECTBA C
pasnuyHa BU3HEC HACOYEHOCT, OMepupaLiM Ha CBETOBHO HMBO. POHADBT LU MHBECTMPA U B
OBIrOBU LEHHN KHUXKA U UHCTPYMEHTM € prKCMpaHa AOXOAHOCT, MPEAMMHO C Lien NoAAbpXKaHe
Ha NIMKBUOHOCT 1 B MOMEHTM Ha Na3apHN CbTPECEHNS.

MHBECTULIMOHHYK Lienn

OcHoBHaTa Uen Ha [JoroBopeH hoHA € OCUTypsIBaHETO Ha CPEAHO OO0 AbIIFOCPOYEH PLCT Ha
CTOMHOCTTa Ha HEroBWTE aKTWMBM, KAKTO W HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMMTE Ha
nputexaTtenuTe Ha AAMNOBE 4pe3 peanusnpaHe Ha MaKCUMamnHuWs Bb3MOXEH [OXOo4 Mpu
EKCMo3NLUMA KbM LIEHHW KHUXa W ApYrM (DMHAHCOBU WHCTPYMEHTM 3a OCUrypsiBaHe Ha
NMKBWOHOCT.

PbcTbT Ce ocurypsaea 4pes MHBeCTupaHe BbB BUCOKOOOXOOAHW aKTUBWU, a ynpaBlieHUEeTO Ha
PUCKa — nocpenctBoM TEXHUKN 3a ,D,I/IBepCI/I(bI/ILI,VIpaHe N B3aMMHO CbYeTaBaHe Ha aKTuBuUTe.
Cpe.u. OCHOBHUTE Uenn Ha PoHOoa e un ocurypssBaHe Ha INUKBUOHOCT — KakTO Ha Herosute
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cobCcTBEHN NHBECTULMN, TaKa U HA MHBECTULMNTE B AsnoBeTe Ha PoHaa.
Hsama curypHocrT, ye ¢ ,Ekcnat MMoy6bn Ekyntuc” we nocTurHe MHBECTULIMOHHNUTE CU LiENW.

MHBECTULIMOHHA CTpaTerna U NoanTuka

NHBecTMUMOHHAaTa cTpaTerns Ha ®oHAa npeaBwxkaa peanusnpaHeTo Ha Kanutanosu nevantu
OT LIEHHU KHIKA, KaKTO 1 Ha Npuxoan OT AMBUOEHTW/AOXOAMN OT ASNOBU LIEHHW KHIXKA, U TEKYLLU
OOXOAM OT ABbITOBW LEHHW KHMXKA M Apyrn (OUHAHCOBU WMHCTPYMEHTU. 3a nocTuraHe Ha
WHBECTULMOHHWUTE LIeNn ce npunara cTpaTerus 3a akTUBHO yrnpaBrieHne Ha HeroBust nopTdenn
OT LIEHHU KHM>Ka U MapuyYHn CpeacTsa.

Mpn B3eMaHETO Ha WHBECTULUMOHHM peLlleHns, YNpaBnaBalOTO APYXKECTBO npunara
nocrnegosaTenHo meTtoga ,oTrope-Hagony” (the top-down approach), wuspasssaw, ce B
naeHTnduUMpaHe U aHanms Ha NepcrnekTUBHUTE CEKTOpU B CbOTBETHATa Lienesa cTpaHa oT
cnucebka no-gony M meTtopa ,otgony-Harope” (the bottom-up approach) npu usbopa Ha
KOHKPETHM eMUTEHTW, CbOBpasHO TAXHOTO (PMHAHCOBO CbCTOSHUE, TEHAEHUMM 3a pasBuThE,
MEHWAXMBHT W KOPMOPaTUBHO YnpaBneHue, KpeautHa wucTtopusa. Bopgewl kputepuin npu
B3E€MaHETO Ha WHBECTMLMOHHO peELLEHNE € BBL3MOXHOCTTa 3a pacTeX Ha AajeHaTa LeHHa
KHUra, a He CTpemexa 3a CTPYKTypupaHe Ha NopTdenn ¢ y4acTne Ha BCUYKN ObpPXKaBK, B KOUTO
doHabT ce okycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha cTpaHaTa.

C ornep nocturaHe Ha WHBECTUUMOHHUTE uUenu Ha PoHAa, YnpaBnasalloTO APYXKECTBO
MHBecCTMpa HabpaHuTe cpeactsa Ha [O® ,Ekcnat noy6vn Ekymtuc” npeuMmyLlecTBEHO B
NVKBUAHW aKkuMn 1 Tbpryemu npaea, NpueTu 3a TbproBus Ha 6bnrapckn Unm YyxaecTpaHHu
perynupaHu nasapu. WHBecTumMmTe B ABLNTOBU LEHHW KHUXA W WHCTPYMEHTU C UKCMpaHa
AOXOAHOCT Ce M3BbpLUBaT MPEeAUMHO C Len NogAabpXaHe Ha NUKBUAHOCT U B MOMEHTU Ha
nasapHu CbTpeCceHus.

CbCcTaB U CTpYKTYpa Ha noptdenina Ha PoHaa, KATEropun akTuemM, B KouTo PoHALT MHBECTUPA,
NHBECTULIMOHHW OorpaHn4yeHnd

CuvrnacHo lNMpasunata Ha JoroeopeH ¢oHA, HEroBUTE akTUBM MoraT Aa 6baaT MHBECTMPaHU B
crnegHuTe rpynu (UHaHCOBM WHCTPYMEHTU W OPYrn (PUHAHCOBM aKTWBM, W B PaMKUTE Ha
O0NYyNnocoYeHUTe MakCMMarHu NpoLEHTN:

1. AKuun B ApyxecTBa, TbpryeMu npasa u Apyru LeHHU KHWKa, eKBMBANEHTHU Ha akuun B
ApYyXecTBa, AONYCHATN A0 UNWN TbPryBaHW Ha perynupaH nasap no yn. 73 ot 3NN nnu
TbpryBaHu Ha Apyr perynupaH nasap s bvnrapusa — o 40% oT aktusuTe Ha PoHA3;

2. Akumn B gpyxecTtBa, Tbpryemu npaea v Apyru LEeHHW KHUXKA, EKBUBANEHTHN Ha akumn B
ApyxxecTsa, AonycHaTu A0 UMK TbpryBaHW Ha perynupaH nasap no yun. 73 ot 3MoU unu
TbpryBaHW Ha Apyr perynupaH nasap B AbpXaBa YreHka, KakTo v JorycHatu 3a
TbProBusA Ha oduumaneH nasap Ha coHgosa 6opca NNy TbpryBaHu Ha Apyr perynvpax
nasap B TpeTa Abpxasa, KOWTO € BKIIOYEH B CMNUCHLK, 0f00peH OT 3aMeCcTHWK-
npegceaarensa U/nnm noco4veH no-gony — Ao 90% o1 aktmeuTe Ha PoHAa;

3. WspapgeHn ot ppyxectBa no T. 1 1 2 obnvrauum, Apyr ObArOBU LEHHW KHUXA W
WHCTPYMEHTM Ha Napu4yHUA nasap, AoMycHaTW A0 UMW TbPryBaHW Ha perynupaH nasap
no un. 73 ot 3MN®UN unn TepryBaHn Ha apyr perynupaH nasap B Penybnvka Bbnrapus
Unu B Apyra AbpKaBa ureHka, unm gornycHaTh 3a Tbprosus Ha odmumaneH nasap Ha
¢oHaosa Gopca unu TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa Abpxasa, KOWTo e
BKMOYEH B CrMcbka, ogobpeH oT 3aMecTHUK-NpeaceaaTens n € nocoyeH no-gony — Ao
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20% oT aktneuTe Ha PoHpa:

bes orpaHnyeHuns, obwwo go 100% ot akTneuTe Ha PoHpa B:

a) LleHHM KHWXKa W WMHCTPYMEHTM Ha NapuyHUS nasap, emuTupaHn oT Penybnuka
Bvnrapusa nnu gpyra gbpxaea YneHka Ha EC;

0) VIHCTpYMEHTM Ha napuyHWs nasap U3BbH Te3W, TbpryBaHU Ha perynupaH nasap,
aKo BbpXy eMUCUSATa UNN EMUTEHTa Ha TE3N MHCTPYMEHTM Ce OCbLUECTBSABA HaA30p C
Luen 3awumTa Ha BMNOXUTENWTE UNKU BNOroBeTe, rapaHTupaHun ot Penybnuka Bwnrapus
UnNu gpyra Abp)xaBa 4dfieHKa, EMUTUPaHW UK rapaHTupaHu oT bbnrapckata HapogHa
OaHka, oT ueHTpanHa 6aHka Ha gpyra AbpkaBa uneHka, oT EBponelickaTa UeHTpanHa
OaHka, oT EBponelickna cbio3 unu ot EBponeickaTta MHBECTULMOHHA OaHka, OT TpeTa
ObpXaBa, a B cnydauTe Ha defepanHa AbpaBa — OT e€4nH OT YNIEHOBETe Ha
dhenepanHaTta gbpxasa, oT nybrmyHa mexgyHapogHa OopraHmsaums, B KOATO 4YrieHyBa
NMoHe efgHa AbpXKaBa YNeHKa;

B) LEHHWN KHUXA M MHCTPYMEHTW Ha Napu4yHUs nasap, EMUTUPaAHN UK rapaHTUpaHn oT
nuuyarta no 6. ,6” (6e3 Tesn no 6. ,a"), U gonycHaT! 4O UNW TbPryBaHW Ha perynupaH
nasap no un. 73 ot 3MNOUN nnn TbpryBaHu Ha Apyr perynvpaH nasap B Penybnuvka
Bbnrapus unun B gpyra gbpxaBa YneHka, unv 4onycHaTu 3a TbproBus Ha oduvumaneH
nasap Ha ¢oHgoBa Bopca unm TbpryBaHn Ha Apyr perynupaH nasap B TpeTa obpXkaBa,
KOWTO € BKIMIOYEH B CNMCHKA, 0[00peH OoT 3aMeCcTHUK-NpeaceaaTens;

Hackopo nsgageHn LeHHN KHKa Ha gpyxectsa no T. 1 nnm 3 no-rope, ako ycrnosuaTa
Ha eMucuATa BKITHOYBAT NMOEMaHE Ha 3af4bIDKEHWE Oa Ce MUcKa AornyckaHe u ga 6vaar
JonycHaT B CPOK He MO-AbNblr OT e4Ha rognHa OT u3gaBaHEeTO MM 3a TbProBus Ha
.bPB — Cocbunga” Al nunn Ha apyr odumumaneH nasap Ha gpyra oHaosa 6opca unu gpyr
perynupaH nasap, BKMHOYEH B CNUCHK C 0400peHn oT 3amecTHUK-NpeaceaaTens nasapu
W gpyru perynvpaHun nasapu no cMuckria Ha 3akoHa — Ao 30% oT aktusuTe Ha PoHAa;
AKUMM 1 obnuraumm oT ApYKECTBA, PEMMCTPUPaHN B AbpxaBa-uneHka Ha EC n ctpanute
ot OUCP, uymATO TbProBMsA Ce OCbLUIECTBSIBA Ha WHBBLHOOPCOB MNasap M YUATO
nocrnegpal] CeTb/IMEHT ce ocbljecTBaBa npe3 cuctemnte Ha EUROCLEAR un
CLEARSTREAM wn BcuYkM genosvtapHyn MHCTUTYUUK, goctenHn Ypes CLEARSTREAM
— 0o 10% ot aktmuBuTe Ha QoHAa;

[epuBaTuBHN (OUHAHCOBU MHCTPYMEHTW, OTFOBapALLM Ha U3NCKBaHUATa Ha yn. 38, an. 1,
7. 7 ot S3AKNCAIMNKU - o 10% ot aktnBute Ha PoHAa.

[lsnoBe Ha KOMEKTUBHU MHBECTULIMOHHN cxemu cbrinacHo un. 4 3AKNCAOMKA, n/unu Ha
APYrN KONEKTUBHN MHBECTULMOHHM CXEMWU W/UN Ha APYrn NpeanpusaTis 3a KONEKTUBHO
WHBECTUpaHe, CbC cefanuuie B bbnrapus, B gpyra AbpXaBa u4reHka unu B TpeTa
ObpKaBa, 0TroBapsLmM Ha ycrnosusaTa Ha un. 38, an. 1, 7. 5 3AKUCANKN - go 20% ot
akTuBuTE Ha PoHAa;

BrioroBe B KpeanTHU MHCTUTYUMM B Penybnuvka bbnrapus, abpxasu yneHkn Ha EC n
CTpaHu oT EBpONENCKOTO MKOHOMMYECKO NPOCTPAHCTBO, OTrOBapsLLUM Ha YCIOBUSTA Ha
uyn. 38, an. 1, 7. 6 3AKNCOMNKA — no 40% oT aktueute Ha PoHAa;

CovrnacHo [lMpasunata Ha ®oHAa, OCBEH Ha perynupaHv nasapu B AbpXKasBu YneHku Ha EC,
OHOBT MHBECTUPA U Ha CNeaHUTE Nasapu B TPETW CTPaHMW: (BCKMOYBA CNUCHK C 0400peHn oT
3aMm.-npepcenatensa Ha KOH nasapu v gpyrm perynupaHun nasapuy no CMUCba Ha 3aKkoHa):

PerynupaH nasap ObpxaBa
Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Cbpbusa
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias 5
pasunus
& Futuros
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Buenos Aires Stock Exchange APXKEHTUHA
Bursa Malaysia Manansus
Chicago Board of Trade CALY
Chicago Board Options Exchange CAL
Chicago Mercantile Exchange CALL
Egyptian Exchange Ervnet

Ho Chi Minh Stock Exchange BuetHam
Hong Kong Exchanges and Clearing KuTain
Indonesia Stock Exchange WHagoHesns
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxcTtaH
Korea Stock Exchange OxxHa Kopes
Mexican Stock Exchange Mekcunko
Montreal Stock Exchange KaHaga
NASDAQ Stock Market CALL
National Stock Exchange of India NHans

New York Stock Exchange CAL

New Zealand Stock Exchange Hoea 3enaHawns
NYSE Arca CALL

Oslo Bors ASA Hopserus
Pacific Exchange CAL

PFTS Stock Trading System YkpariHa
Philippine Dealing Exchange dunmnuHn
Philippine Stock Exchange DdunnnnHn
Santiago Stock Exchange Ynnn
Sarajevo Stock Exchange BocHa n XepuerosuHa
Shanghai Stock Exchange Kutan
Singapore Exchange CuHranyp
Stock Exchange of Thailand TannaHg
Taiwan Stock Exchange TansaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange KaHaga
Ukrainian Exchange YKkpaiHa
Zagreb Stock Exchange XbpBaTus
Zurich Stock Exchange LLisenuapus
MakegoHcka 6opca MakepoHus
Mockoscka MmexxaybaHkosa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproecka cuctema - RTS Pycus

IMO-KOHKPETHO 1 B CLOTBETCTBME C HOPMaTMBHUTE orpaHuyveHns u MNpasunaTta Ha PoHaa, JP
~EkcnaT Moy6wn Ekyutnc” cTpykTypmpa reorpadckun CBOMTE MHBECTULMW NO CregHUS MOAEM:

1. B 6bnrapckm ueHHu kHnka — go 40% (aeBeTaeceT Ha CTo) OT nopTderina Ha doHAaa;

2. B uyxgecTpaHHM LIEHHM KHMWXA OT CTpaHa-YneHka Wnum TpeTa AbpXaBa, CblfacHo
nsbpoeHuTe no-rope — Ao 90% (TpuaeceT Ha cTO) OT nopTdperina Ha doHaa B LEHHN
KHUXXa OT efHa CTpaHa;

3. B UEeHHM KHWXa OT ApyruM CTpaHW, M3BbH nocodeHuTe B T. 1 1 T. 2 no-rope — Ao 10%
(AeceT Ha cTo) OT nopTdenna Ha PorHaa.
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KoHkpeTHaTa CTpyKkTypa Ha aKTUBWTE 3aBUCU OT MOMEHTHUTE NasapHW YCIOBUS U € AMHaMUYHa
B rpaHMLMTE Ha ropenocoYeHnTe orpaHNYeHNs], KakTo No OTHOLLEHWE Ha BULOBETE aKTUBW, Taka
M No OTHOLLEHWE Ha reorpadckata cTpykTypa. Mpy ycnoBue Ha NPOABLITKUTENHO MNasapHO
NOHMXXEHVEe B AafeHa CTpaHa, e ce NpUCTbiBa KbM U3TErnsaHe Ha MHBECTULMWUTE OT rpynarta
Ha aKuMWTe U HACOYBAHETO UM KbM HUCKO-PUCKOBM aKTUBK C LieN1 3alyUTa Ha BROXEeHUsTa Ha
WHBECTUTOpUTE.

WHeecmuyuoHHU o2paHu4YeHust

Mo-fgony ca NOCOYEHU OrpaHUYEHNSATa, NPUTOXKMMN MO OTHOLLEHWE Ha MHBECTULMUTE Ha PoHAaa
cbrnacHo 3akoHa u lNpasunata Ha PoHAa.

1. YnpaenaBawoTo APYXKEeCTBO HE MOXE Aa MHBECTMpPA NoBeYe OT 5 Ha CTO OT aKTMBUTE Ha
doHAa B LUEHHU KHWXKA UMW B MHCTPYMEHTW Ha MapuyHUA nasap, usgageHu oT enuH
EMUTEHT;

2. YnpaBngasalloTO APYXEeCTBO He MOXe Aa uHeBecTupa noesede oT 20 Ha CTO OT akTUBUTE
Ha PoHpa BLB Brioroee B eHa 0aHka;

3. PuckosaTa ekcnosnuma Ha PoHAa KbM HacpellHaTa cTpaHa no caenka ¢ AepuBaTuBHM
(PUHAHCOBU WHCTPYMEHTWN, TbPryBaHW Ha W3BLHOOPCOBM Nasapu, He MoOxe Jda
HagxBbpns 10 Ha CTO OT aKTUBWTE, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38, an.
1, 7. 6 ot 3AKNCOIKW, a B ocTaHanuTe cnyyaum — 5 Ha CTO OT aKTUBWUTE;

4. YnpaBngAsallOTO APYXECTBO MOXe Aa uHeectmpa Ao 10 Ha cTo oT akTmeuTe Ha PoHAaa B
LIEHHW KHUXa UNU B UHCTPYMEHTM Ha NapuvyHNS nasap, U3gafeHn ot eanH eMUTEHT, npu
ycrioene, Ye obulata CTOMHOCT Ha Te3n uMHBecTUUUM He Hagsuwasa 40 Ha CTO OT
aktmeute Ha ®oHga. lpu wusuucnsiBaHe Ha obwaTta CTOMHOCT Ha aKTUBUTE MO
n3pevyeHne MnbpBO HE cCe B3emaT nNpeaBus LEHHUTE KHWXKa WM WUHCTPYMEHTUTE Ha
napu4Hus nasap no T.6;

5. O6warta CTOMHOCT Ha MHBECTUUMWTE MO T. 1-3 B LEHHN KHWXA UMW MHCTPYMEHTM Ha
napuyHWs nasap, yMsgageHun OT edHO nuue, BJIOroBeTE MNpW ToBa Nvue, KakTo W
€KCno3numaTa KbM CbLLOTO nuLUEe, Bb3HUMKHaNa B pesynTaT Ha COENKN C AepuBaTUBHU
(PUHAHCOBU WHCTPYMEHTWU, TbpryBaHn Ha un3BbLHOOpPCOBM Masapu, He TpAbsa aa
Hagxebpnsa 20 Ha CTO OT akTUBUTE My,

6. YnpaBnAsalloTO APYXECTBO MOXe Aa uHBecTmpa Ao 35 Ha cTo OT akTuBuTe Ha PoHpa B
LIEHHWN KHWXa U UHCTPYMEHTM Ha Mapu4HWA nasap, U3fafeHn oT eguH EMUTEHT, ako Te
ca usgageHn unu rapaHtTupaHu ot Penybnvka bbnrapus, gpyra gbpXkaea YneHka, oT
TEXHW MECTHW oOpraHu, OT TpeTa AbpxaBa wWnu OT nybnnyHa MexagyHaponHa
opraHmsaums, B KOATO YUneHyBa NoHe efHa AbpXKaBa YneHkKa;

7. Ob6Lwarta CTOMHOCT Ha MHBECTUUMMTE MO T. 1-6 B LEHHM KHWXA WM MHCTPYMEHTU Ha
napuyHWs nasap, yMsgageHun OT edHO nuue, BJIOroBETE NpW ToBa Nvue, KakTo W
€KCno3numaTa KbM CbLLOTO NuLUE, Bb3HUKHaNa B pesynTaT Ha COENKN C AepuBaTUBHU
(PUHAHCOBU UHCTPYMEHTM, HE MOXe Aa HagxBbpns 35 Ha cTo oT akTuBMTe Ha PoHAa;

8. JlvuaTta, NpyHaanexawm KbM e4Ha rpyna 3a uenuTte Ha CbCTaBAHe Ha KOHconuaupaH
(OMHaAHCOB OTYET CbIMACHO MPU3HATMTE CYETOBOAHW CTaHZApPTW, ce pasrnexpar KaTo
€[HO nrue Npu npunaraHe Ha orpaHNYeHnaTa no T. 1-7;

9. O6warta CTOMHOCT Ha WUHBECTMLIMUTE B LEHHM KHMKA UMM UHCTPYMEHTM Ha MapuU4HUSA
nasap, eMUTUpaHn OT efHa rpyna, He Moxe ga Hagxebpns 20 Ha CTO OT CTOMHOCTTa Ha
akTusuTe Ha doHAa;

10. YnpasnaBaLloTo APY>XECTBO MOXe Aa uHBecTupa He rnoseye oT 10 Ha CTO OT aKTUBUTE
Ha ®doHOa B AAnoBeTe Ha efHa KOMEeKTMBHa WHBECTUMLUMOHHA Cxema, nony4yuna
paspeLleHne 3a N3BbpLUBaHe Ha AeNHOCT cbrnacHo dupektnea 85/611/EMO Ha CbBeTa
Unu gpyra KonekTuBHa MHBECTULIMOHHA CxeMa no cmucbna Ha un. 4 ot 3AKUCAONKN,
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He3aBNCUMO [ann € CbC cepanuuie B ObpXaBa uYSleHKa WM He, NMpu crnasBaHe Ha
OOMbITHUTENHNTE YCNOBWA U OFPaHUYEHUATA 33 0OLLMA pasmMep Ha TaknBa MHBECTULNM,
NOCOYEH MNO-rope;

11. OcBeH TOBa, [10roBOPHUAT hoHA, HE MoKe Aa npugobusa noseye OT:

11.1. gecet Ha CTo OT akunnTe 6e3 npaBo Ha rnac, usgageHu oT egHo NuUE;

11.2. geceT Ha cTo OT obnuraumMuTe NN ApPYru AbNTOBU LEHHW KHUXa, 3gafeHun OT eaHo
nuue;

11.3. ABageceT 1 NeT Ha CTO OT AANOBETE Ha e€4Ha KONEKTUBHA NHBECTULIMOHHA CXEMA,
nonyynna paspelleHne 3a usBbpLuBaHe Ha AenHocT cbrinacHo [dupektusa 85/611/ENO
Ha CbBeTa w/unu apyra KONMeKTMBHA WHBECTULMOHHA CXema Mo CMUCbNa Ha un. 4 oT
3OKUNCAONMKN, HezaBucumo ganu € cbe cepanuile B AbprKaBa YreHKa Unm He;

11.4. geceT Ha CTO OT UHCTPYMEHTUTE Ha NapuyHUA nNasap, n3gageHun oT eqHo nuue.

Mpn HapyweHne Ha WHBECTULUMOHHWTE OrpaHUYeHUs Mo MNPUYUHW U3BBLH KOHTpOmna Ha
YnpaBnsiBawoTo APYXKECTBO, TO € ANTbXHO B 7-OAHEBEH CPOK OT YCTAHOBSABAHE Ha HapPYyLLUEHNETO
Oa ysegomn KomucumaTa, KaTo NpeanoXxy nporpama C Mepku 3a NpuBeXaaHe Ha akTUBUTE B
CbOTBETCTBME C U3UCKBAHNATA Ha 3aKOHa A0 6 Mecela OT U3BBbPLUBAHETO Ha HapYyLLEHNETO.
[loroBopHMAT boHA HE MOXe Aa MMma €eKCrnosuuus, CBbp3aHa C AepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTW, MO-roNisiMa OT HETHATa CTOMHOCT Ha akTMBuTE My. EKcnosvumaTa ce usumncnsiea,
KaTo ce B3emaT npeasui TeKkyllata CTOMHOCT Ha 6as3oBMA aKkTMB, PUCKLT Ha HacpelyHaTa
CTpaHa Mo cAenkaTa C AepuBaTUBHUS (DUHAHCOB WMHCTPYMEHT, ObaewymTte konebaHusa Ha
nasapa, Kakto u Heob6Xo4MMUAT NEpPUOL, OT BPEME 3a 3aKpMBaHe Ha No3numsTa.

U3uckeaHusi KbM UYeHHUMe KHuU)xa, UHCmpyMeHmume Ha napu4Husi nasap u opyaume
akmueu o 4. 38 om SQKUCAIMNKU u kbmM cmpykmypama Ha akmueume u nacueume u
nukeudHocmma Ha [Jo2o8opHusi hoHO

LleHHUTe KHUXa, B KOUTO MOXe Aa UHBecTUpa [OroBopHUAT hoHA, TPSIOBa Aa oTroBapsiT
Ha cneaHUTe YCNOBUA:

1. Barybute, kouto OoHABT MOXe Aa MOHece OT NMPUTEXaBaHETO MM, Ca OrpaHUYeHn Ao
pasmMepa Ha nnaTeHaTa 3a TsX LUeHa;

2. JlukBngHoCcTTa MM He 3acsdra cnocobHocTTa Ha [oroBopHUAT GOHL MO MUCKaHe Ha
aKUMOHEpUTE 1 NpuTEXaTenuTe Ha AAMNoBe Aa U3KynyBaT 06paTHO akuMuTe n ganoseTe
cu;

3. WNmaTt HapgexpHa oueHka:

a) LleHHuTe kHWKa, gonycHaTy A0 UK TbpryBaHW Ha perynnpaH nasap no yn. 38, an. 1,
T. 1-4 ot 3AKNCAONMKW, nmaTt TouHW, HagexaHn 1 pefgoBHO YCTAaHOBABAHU LIEHN, KOUTO
ca MpepocTaBeHM OT Masapa WM OT HEe3aBUCUMM OT EMWUTEHTUTE CUCTEMU 3a
oLieHsABaHe;

0) UeHHnTe kHwxa no un. 38, an. 2 ot 3OKWNCAMNKWU umaT nepuoamyHa OLEHKa,
M3BbpLUEHA Bb3 OCHOBA Ha MHopMauMs, NpegocTaBeHa 0T EMUTEHTA, UK Bb3 OCHOBA
Ha KOMMETEHTHO UHBECTULIMOHHO MPOoYyYBaHe.

4. 3a Tax e Hanuue noaxoasiwia uHdbopmMaums:

a) 3a ueHHNTE KHKa, AonycHaT! 4O UMW TbPryBaHW Ha perynvpaH nasap no un. 38, an.
1, 7. 1-4 ot 3AKUNCAIKW, ce npepoctaBs pefoBHO TOYHA U NogpobHa mHopmauns
KbM Masapa 3a LeHHaTa KHWra WM Korato € MpurioXxumo, 3a nopTderna Ha ueHHaTa
KHUra;

0) 3a ueHHuUTE KHmxa no yn. 38, an. 2 ot 3AKUCAIKU ce npepgoctass peaoBHO TOYHA
MHpopmauma Ha [oroBopHUS hoHA 3a LiEeHHaTa KHUra WnyM Korato e MpUIioXumo, 3a
noptdeina Ha LUeHHaTa KHura.

5. MpexBbpnumu ca;
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6. TsaxHOTO npugobuBaHe  CbLOTBETCTBA HA  WMHBECTUUMOHHUTE  UEnM  wwunm
WHBECTULMOHHaTa nonntrka Ha [JoroBopHus choHs;

7. PuckbT, cBbp3aH € TAX, € afeKkBaTHO YCTaHOBEH B MpaswunaTta 3a yrpasrneHne Ha pucka
Ha doHAa.

Cunta ce, 4ye uUeHHUTE KHMXa no un. 38, an. 1, 1. 1-3 ot 3OKNCOIMKWN oTroBapaT Ha
naucksaHnaTa no an. 1, 7. 2 n 5, ako GoHABLT HE pasnonara ¢ MHopMaums, KOSTO Aa AoBeae
00 Opyr nseog,.

3a ueHHn kHuxa no un. 38 ot 3AKUCAIMKA ce cuntaTt u akumnte/gsanoBeTe Ha MHBECTULIMOHHO
OPY>XECTBO, AOroBOpeH OHA, UNK AAMNOB TPBCT OT 3aTBOPEH TUM, aKo:

1. OTtroBapaT Ha ycnosusaTa no an. 1 un 2;

2. WHBecTuumMoOHHUTE p[pyxecTBa W AAnNOBUTE TpbCTOBE ca OO6eKkT Ha npasBuna 3a
KopnopaTrBHO yrpaeneHue, NpurnoxmMm KeM Apy>KecTBaTa, a AoroBopHuTe hoHA0BE ca
npeamMeT Ha npaBura 3a KOPMOPaTUBHO YMpPaBlEHWE, EKBMBANEHTHM Ha Tesw,
NPUNOXNMN KbM OpY>KeCcTBaTa;

3. [pyxecTBoTO, KOETO ynpasnasa [OroBopHUS OHA, CbOTBETHO APYKECTBOTO, KOETO
ynpaBnsBa aKTUBUTE Ha WHBECTULUMOHHOTO APYXKECTBO M [AMOBUA TPBLCT, ako uMma
TaKoBa, € NPeAMET Ha HaLMOHarHa perynaums ¢ Len sawuta Ha MHBECTUTOPUTE.

3a ueHHn kHka no un. 38 ot 3OKNCAMKU ce cuntaTt u LEHHMTE KHUXKA, KOUTO OTFOBApPST Ha
ycnosusita no an. 1 u 2 1 ca rapaHTMpaHuM OT UNKN ca CBbp3aHu C NPEACTaBAHETO Ha ApYyrn
aKTUBW, KOUTO MOXE Aa ca pasnuyHn oT Te3un no yn. 38, an. 1 ot 3OAKNCAONMKWA.

KoraTo ueHHuUTEe KHWXa No an. 4 cbabpXaT BHEAPEH AepPUBATUBEH UHCTPYMEHT, NO OTHOLLEHWE
Ha BHeApeHusa AepuBaTVBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCONKN.

WHCTPYMEHTUTE Ha Mapuv4yHUA Nasap, B KOUTO MoOXe Aa WHBecTupa [doroBopHus dong, ce
cuuTaTt 3a obMyaHO TbPryBaHW Ha MApPWMYHWS Nasap, ako OTFOBAPST Ha €QHO OT CrefHuTe
N3NCKBaHNS:
1. Wmat nagex npu emntnpaHeTo 4o 397 oHW BK.;
2. Nmat ocTtaTbueH CpoK Ao nagexa o 397 oHu BKI.;
3. lMoanexat Ha pefoOBHN KOPEKUMM Ha AOXOOHOCTTa NpWU YCroBUSATa Ha NapuvHUA nasap
noHe Ha Bcekn 397 aOHu;
4. PUCKOBMAT UM Npocounn, BKIOUYUTENHO MO OTHOLUEHWE Ha KPEeAUTHUS UM PUCK U puUcka,
CBbp3aH C NIMXBEHWUS MPOLIEHT, CLOTBETCTBA Ha PUCKOBUA Npodhusl Ha UHaAHCOBMU
VMHCTPYMEHTUN C Nagex no 7. 1 n 2 unn c Kopekumm Ha goxogHocTra no T. 3.

WHCTpYMEHTUTE Ha Mapu4yHUA nasap, B KOUTO MOXe Aa uHBecTupa [JoroBopHusa doHA, ca
NUKBUOHN WHCTPYMEHTM Ha napuyHUA nasap, Kouto Mmorat ga 6baaTt npodageHun npu
OrpaHNyYeHn pasxoAn M B afeKBaTHO KpaTbk BpeMeBUW nepuod npensus 3afbiKeHWETO Ha
[oroBopHus oHA NO MCKaHe Ha akuMOHepUTe W MpuTexaTtenuTe Ha AAnoBe Aa UskynysaT
obpaTHO akuunTe 1 gANoBeTe CU.

WHCTpYMEHTUTE Ha Napu4yHMA nasap, B KOUTO MOXe Aa nHesectupa [oroBopHusa ¢oHa, ca cbe
CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpefeneHa no BCSKO BpPeMe, ako 3a TAX ca Hanuue
TOYHU M HAOEXOHN CUCTEMU 33 OLEHKA, KOMTO OTrOBapAT Ha CNeAHUTE N3NCKBAHWSA:
1. lMosBonaeat Ha [oroBopHUA OHA Aa M3YNCIIM HEeTHaTa CTOMHOCT Ha akTmBa cu B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBT, BKMOYEH B nopTtdenna my,
Moxe Aa Obae pasMeHeH Mexay WHpopMMpaHW M M3pasunu cbrnacve CTpaHu npu
yCrioBusiTa Ha obumyariHa KOHKYpeHLUMS;
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2. basupaT ce Ha nasapHW AaHHW UM Ha MOZENM 3a OLEHKa, BKIIOUYUTENHO CUCTEMW,
OCHOBaHW Ha aMOPTU3ALMOHHN CTOWHOCTW.

CuunTa ce, Ye MHCTPYMEHTUTE Ha NapuyHWa nasap no un. 38, an. 1, 1. 1-3 ot 3AKNCAMNKA
OTroBapAT Ha W3NCKBaHWATa no an. 2 u 3, ako [oroBopHUAT ¢oHA He pasnonara ¢
WHpopMaumsa, KOATO Aa AoBede A0 ApYr U3BOA.

NHcTpymeHTUTE Ha napuyHua nasap no un. 38, an. 1, 1. 8 ot 3OKUCAINKU Tpabea ga ca
CcBOOOAHO MPEXBBLPNUMK M 3a TAX Aa € Hanuue MnoaxoAsia WHGMOopMauus, BKMIHOYUTENHO
UHdopmaums, Heobxoanma 3a U3BbPLUBAHE HA MOAXOAALLA OLEHKa Ha KPeaUTHUTE PUCKOBE,
CBbP3aHN C NMHBECTUPAHETO B THX.

3a UHCTPYMEHTUTE Ha napuyHuA nasap no un. 38, an. 1, 1. 8, 6. ,6” n ,r* ot 3AKUCANKW, 3a
WHCTPYMEHTUTE Ha NapuyHusa nasap no un. 38, an. 1, 1. 8, 6. ,,@” ot 3QKNCAIKN, kouTto ca
EMUTUPaHN OT PErMOHANHN UNn MecTHU opraHn B Penybnnka bbnrapua unu gpyra gbpxasa
uneHka unu oT NybrnvyHa MexayHapoAHa opraHvM3auus, B KOSTO UYNeHyBa NoHe efHa AbpXasa
UfieHKa, HO KOUTO He Ca rapaHTMpaHu OT AbpKaBa YSEHKa, KaKTo U B criydanTe Ha defepanHa
ObpXKaBa, KOSTO € AbpKaBa UrieHKa — OT €A4MH OT YNEeHOBETE Ha defdepanHaTa gbpXkaBsa, €
Hanuvue noaxogsdilara nHgopmMaums no an. 5, ako:

1. E Hanuue nHdopmaums 3a emucusita MM nporpamarta 3a eMmuTupaHe, Kakto U 3a
OPUANYECKOTO N (PUHAHCOBOTO CBLCTOSIHNE HA EMWUTEHTa NPEeAn EMUTUPAHETO Ha
WHCTPYMEHTA Ha NapuyHMA nasap;

2. AkTyanusauusa Ha nHpopmaumsaTta no T. 1 ce M3BbpLUBa Hal-Manko BEAHBX rogULLHO U
npwn BCAKO 3HAYNMO CbOUTUE;

3. lpoBepka Ha WHdopMaumaTa o T. 1 ce usBbLPLIBA OT MOAXOAALLM KBanuduumupaHu
TPETU CTPaHMW, KOUTO HE ca 0BEKT Ha UHCTPYKLMKN OT EMUTEHTA;

4. CobllecTByBaT HageXAHW CTAaTUCTUYECKU OaHHM 3a eMucusTa WinM 3a nporpaMarta Ha
eMnTupaHe.

3a WHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6ykea ,B” ot 3AKNCANKA e
Hanuue nogxoasLiara MHpopmMaums no an. 5, ako:

1. E Hanuue wvHdpoOpmauuns 3a emucudta unv nporpamata 3a eMuThpaHe unu 3a
OPUOANYECKOTO N (PUHAHCOBOTO CbCTOSHWE Ha EMWUTEHTa Npean eMUTUpPaHeTo Ha
WHCTPYMEHTA Ha NapuyHMA nasap;

2. AkTyanusauus Ha uHdopmauusaTa no 6ykea ,a”’ ce M3BbpLIBA MOHE BEAHDBX rOAULLHO U
npwv BCSKO 3HAYNMO CbOUTUE;

3. HagexgHu gaHHM 3a emucusaTa UNuW 3a nporpamarta 3a emuTUpaHe unu Apyrn faHHu,
nosBonABallM W3BLPLUBAHETO Ha MNOAXOAALWlA OLEHKa Ha KpeauTHUTE pPUCKOBE,
CBbpP3aHN C UHBECTMPAHETO B TaknBa MHCTPYMEHTN.

3a MHCTpyMeHTUTe Ha napunyHug nasap no un. 38, an. 1, 1. 8, 6. ,a” ot 3GKNCAMNKW, pasnnyHn
oT nsbpoenHute B an. 6 n usgageHute ot EBponeickata ueHTpanHa GaHka, oT bbnrapckata
HapogHa 6aHka wnuM oOT ueHTpanHa GaHka Ha JApyra AbpxaBa u4reHka, noaxoasiiarta
WHpopMauma no an. 5 e nHpopmauusa 3a emmcuaTa UNU nporpamarta 3a emuTpaHe Wnu 3a
IOPUANYECKOTO M (PUHAHCOBOTO CbCTOSHUE Ha EMUTEHTA NPeAN EMUTUPAHETO Ha MHCTPYMEHTa
OT NapuyHNA nasap.

3a nnueTo no un. 38, an. 1, 1. 8, 6ykea ,B” ot 3KNCIIKW, koeTo cnassa npasuna, 0go0peHn
OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTUpaliy, 4Ye OTroBapsl Ha TOMKOBa CTpPOru
M3NCKBaHWNS, KOMKOTO Ca W3WUCKBAHWATA, OMNPEeAeneHn OT MpaBoTo Ha EBponenckus cbios,
TpsibBa Aa e Hanuue eaHo OT CrneaHUTe YCrnoBus:
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1. [a e cbC cepanuule B AbpxaBa, nNpuHagnexawa kbM EBpPONenckoTo UKOHOMMUYECKO
NPOCTPaHCTBO;

2. a e cbc cepanuwe B AbpxaBa — uneH Ha OpraHumsaymaTa 3a WKOHOMUYECKO
CbTPYQHUYECTBO U pa3BMTUe, NpUHaanexalla keM [pynaTta Ha geceTTe;

3. [a e c npucbaeH KpeanTeH PeNTUHT He MO-HUCHK OT MHBECTULMOHEH;

4. Ha 6asata Ha 3agbnboyeHn aHanu3m Ha nuMueTo Moxe ga O6bae [okasaHo, 4ye
M3NCKBAHNATA, HA KOWTO TO OTroBaps, ca TOSKOBa CTPOrn, KOMKOTO Ca M3UCKBaHWUATA,
onpegeneHn OT NpaBoTo Ha EBponeinckus cuios.

OpyxecTtBaTta 3a cekioputmusauma no un. 38, an. 1, 1. 8, 6. ,r”, nogbyksa ,66” ot 3AKUCOMKA
Ca opraHusauun ¢ KOpnopaTUBEH, TPBLCTOB UNN AOTOBOPEH XapaKTep, yYpeaeHu 3a uenute Ha
cekopuTnsauusaTa. Korato MHCTpyMeHTUTE Ha napuyHusa nasap no un. 38 ot 3AKNCAMNKA
CbAbpXaT BHEAPEH OepuBaTUBEH WMHCTPYMEHT, MO OTHOLUEHMWE Ha BHEAPEHUA OepuBaTUBEH
WHCTPYMeHT ce npunara un. 43 ot 3AKUCANKN. JepmBatnBHUTE (DUHAHCOBU MHCTPYMEHTU NO
un. 38, an. 1, 1. 7 ot 30KNCAMKW ca nukBugHW, ako 0TroBapAT Ha CNeAHUTE YCIOBUA:

1. BasoBuWTe UM aKTUBMK Ce CbCTOAT OT €4UH UMK NoBeYE:

a) Aktnen, n3bpoenn B un. 38, an. 1 ot 3OKUCANKW, Bkn. UHAHCOBN NHCTPYMEHTMH,
KOMTO NpuTeXasaT efHa UNn NoBeve xapakTePUCTUKN Ha Te3N aKkTUBY;

0) JlnxseHun npoueHTy;

B) BanyTa nnu sBanyTHu KypcoBe;

r) ®UHAHCOBU MHAEKCH;

2. [MosBongasaT NPexBbLPNAHETO Ha KPeQUTHUS pUCK Ha Gas3oBMA akTUB HE3aBMCMMO OT
OpyruTe pUCKoBE, CBbP3aHN C aKTUBA;

3. Hamar 3a pesyntaT OOCTaBAHETO WUNU MNPEXBBLPNAHETO, BKMOUYUTENHO 4pe3 napuyHo
nnaLjaHe Ha aKkTUBK, pasnnyHn oT Te3n B yn. 38, an. 1 n 2 ot 3AKUCATNKU;

4. PuckoBeTe, KOUTO HOCAT, ca ICHO uaeHTUdULMpaHn OT NpasunaTa 3a ynpaBneHue Ha
pucka Ha [oroBopHWsi poHA, KaKTO M OT MEXaHW3MUTE 3a BbTPELUEH KOHTPON B
clnyqyanTe Ha pucK oT acumeTpua Ha nHpopmaumnata mexay JoroeopHus OHA, OT eaHa
CTpaHa, W HacpewHaTa CcTpaHa no AepuBaTvBeH (UHAHCOB WHCTPYMEHT 3a
NpexBbpnaHe Ha KpeauTeH pUck, OT Apyra, NPoM3TMYaLy OT NoTeHuManeH AOCTbN Ha
HacpellHaTa CTpaHa [0 BbTpewHa WHGPOPMaUUs OTHOCHO NpeanpuaTUSaTa, YUUTO
aktmeBu ca 6GasoBu 3a AepuBaTMBHUA (DUHAHCOB MHCTPYMEHT 3a MPEXBbpPrisHe Ha
KpeauTEH pUCK.

[epvBaTnuBHUTE (PMHAHCOBM WMHCTPYMEHTM no 4n. 38, an. 1, T. 7, 6. ,6”, nogbykea ,66” oT
3OKUNCAONMKN morat ga 6baaTt npogapeHn, NMMKBMAMPAHN Unn 3aKkpuTh Ypes odceToBa Caenka
no cnpaeeanuBa CTOMHOCT, ako MoraT Aa ObAaT npoAadeHW, NMKBUANPAHN UK 3aKpUTK Ypes
ochceToBa cAernka Ha cyma, 3a KOSTO AepVUBaTMBHUAT (PUHAHCOB MHCTPYMEHT MoXe Aa Obae
pasMeHeH, a 3adbI/DKEHMETO MO HEro noraceHo Mmexay [obpe MHOPMUPaHU U U3pa3KK
cbrnacme CTpaHu B cAerka, CKoYeHa B yCroBusATa Ha obuyaiHa KOHKYpeHLs.

[epuBaTuBHUTE (PUHAHCOBM WMHCTPYMeHTM no un. 38, an. 1, 1. 7, 6. ,6”, noabyksa ,66” oT
SOKNCAOMNKN moraT ga ce oueHsBaT no obLonpneT 1 Nogsexallm Ha npoBepka MeToamM, ako
MOXe Aga um 6bae gageHa oueHka oT [JoroBopHus ¢oHA, CbOTBETCTBALLA Ha CnpaBeanueBaTa
CTOMHOCT MO arn. 2, KOATO He ce 6asnpa camo Ha NasapHU KOTMPOBKU OT HacpeLlyHaTa cTpaHa u
OTroBaps Ha CNeAHNTE YCIOBUS:

1. BbasaTta 3a oueHKa e HafexAHa, akTyanHa nasapHa LeHa Ha WHCTPYMEHTa, a ako He e
HanuyHa TakaBa LeHa, 6a3aTa 3a oueHKa e MOAEN 3a onpefensiHe Ha LeHaTa, KOWTo
n3nonaea noaxogsla obwonpmeta METOLAOSOINS;

2. [llpoBepka Ha oLeHKaTa ce N3BbLPLUBA:
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a) oT moAxoAslia TpeTa CTpaHa, He3aBMCMMa OT HacpelyHaTa cTpaHa Mo caenkarta c
LEepVBaTMBHNA (PUHAHCOB MHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBKM Masapu, KOSTO
M3BbPLUBA MPOBEPKATE [OCTATbYHO YECTO M MO HauyMH, KOMTO MO3BOMsiBa Ha
[loroBopHua doHA, Aa NpoBepy KOPEKTHOCTTa Ha OLieHKaTa; Unm

6) oT oTaen B [JoroBopHusi hoHA, KOMTO pasnonara ¢ HeoOXoANMUTE 3a TOBA YOBELLKA U
TEXHUYECKN PECYPCU 1 € HE3aBUCUM OT OTAENa, KOWTO ynpaensBa akTUBUTE.

[loroBopHUAT pOHA MOXe da MHBECTUPA B AEepUBATUBHU (DUHAHCOBU MHCTPYMEHTU ¢ 6asoB
aKTnB UHAHCOBU nHAekew no yn. 38, an. 1, 1. 7, 6ykea ,a” ot 3AKUCOIKW, ako domHaHcoBuTE
WHAEKCU OTroBapsiT Ha CNeaHuUTe YCrnoBus:
1. JocTaTb4yHO gmBepcmdpuumpaHu ca:
a) lHoekcHbT e cbCTaBeH NO TakbB HAYMH, Y€ ABUXKEHNETO Ha LieHaTa U akKTUBHOCTTA Ha
TbProBusaTa C €4MH KOMMOHEHT OT UHAEKCA He BIMSAAT 3HAYMTENHO Ha Lennsa NHAEKC;
0) B cnyvyai, ye MHAEKCHT € cbCTaBeH oT akTueu no un. 38, an. 1 ot 3AKNCANKN,
HEroBUAT CbCTaB € AuBepcuduLMpaH NoHE KOMKOTO CbCTaBa Ha UHAEKCUTE, NMpuU3HaTH
OT 3aMeCTHUK-Npeacenartens, pbkoBoAeLl ynpasneHue ,Haasop Ha MHBECTMUMOHHATa
OENHOCT”, Hapu4yaH No-HaTaTbK ,3aMeCcTHUK-Npeacenatens’;
B) B cniyyai 4ye nHOEKCHT € CbCTaBeH OT aKTMBW, Pas3fMYHK OT Te3n no yn. 38, an. 1 ot
3OKUCHOIMKWN, HeroBumAT cbeTaB e aguBepcuduumpaH no HaumH, eKBMBANEHTEH Ha TO3M
Ha MHOEeKCUTe, NPU3HaTK oT 3aMecTHUK-NpeacenaTens;
2. lMpepctaBnsaBaT agekBaTeH GeHuMapk (oOLjonpueT eTanoH) 3a nasapa, 3a KOWTO ce
OTHacHT:
a) MiHpekcbT nsmepsa npeacTaBUTENHa rpyna akTUBM MO NOAXOAALL HAYNH;
0) WNHpekcbT ce npepasrnexga u HanaHcMpa NepUoaMyHO CbrnacHo nybnunyHo
OMOBECTEHUN KPUTEPUM C LIEN Aa NPOABLITKM Aa 0Tpa3siBa afekBaTHO nasapa;
B) AKTMBUTE, OT KOWTO € CbCTaBEH WHAEKCHT, Ca LOCTATbYHO JIMKBUAHMW, KOETO
nosBonsiBa Ha NoTpebnTenuTe Aa Bb3NpousBeXaaT MHAEKCA, ako € HEOOX0AMMO;
3. lMybnukyBaHn ca No NoAXoAsLY HAYMH:
a) MpouecbT Ha NybrnkyBaHe € Ha OCHOBaTa Ha HaAEXAHW Npoueaypu 3a cbbupaHe Ha
LeHUTe, u3uncngsBaHe W nocnedsawlo nybrinkyBaHe Ha CTOMHOCTTa Ha WHAEKCaA,
BKMHOUNTENHO NPOLEAYPU 3a OLEHKa Ha KOMMOHEHTUTE, KOMTO HAMAT NasapHa LeHa;
0) CBoeBpeMeHHO ce npefocTaes nogpobHa nHpopmaums oTHOCHO MeTodornoruaTa 3a
n3yncnsBaHe Ha MHAeKca, metogonornnte 3a OanaHcuMpaHe Ha UHAEeKca, MPOMEHN Ha
MHOEKca WM HanMyMeTO Ha onepaTUBHWM 3aTpyOHEHWs NpU MNPeLoCTaBSHETO Ha
HaBpeMEHHa 1 ToYHa UHopMaLMS.

KoraTto cbCTaBbT Ha akTMBUTE B MHAEKCA, KOMTO € 6a30B akTWB Ha AepuBaTUBEH (pMHAHCOB
WHCTPYMeEHT Mo un. 38, an. 1, 1. 7, 6ykea ,a” ot 3AKUCAIKW, He oTroBaps Ha U3NCKBaHUSATA Ha
an. 1, Ho oTroBaps Ha U3nWCKBaHWATa Ha un. 44 ,B”, an. 1, 7. 1, 6. ,@” — ,B” oT Hapenb6a Ne25,
TO3W AepuBaTUBEH (PMHAHCOB UHCTPYMEHT Ce cYMTa 3a AepuBaTMBEH (PUHAHCOB MHCTPYMEHT C
©as3oB akTnB KOMOMHaUWS OT akTnBMTE No yn. 44 .87, an. 1, 1. 1, 6. ,a” — ,B” oT Hapenba Ne25.

MHdopmaLmsa 3a OCHOBHUTE MHBECTULMK Ha [loroBopeH OoHA

AKUMU. AKLUMUTE ca LIEHHWU KHWUMW, AaBally Ha npuTexaTenuTe MM NpaBo Ha COGCTBEHOCT Ha
onpeaeneH Aan oT ApyKecTBOTo-eMUTeHT. OBUKHOBEHMTE aKLUM AaBaT Ha NpuTexaTenuTe cu
npaBo Ha rnac B obWoTo cbbpaHne Ha akuMOHepuTe, NPaBo Ha AUBUAEHT W NUKBUAALVOHEH
OAn, CbpasMepHO C HOMMHanHaTa CTOMHOCT Ha akuusTta. [puBUnNernpoBaHUTE akuuw,
nsgaBaHu oT NyonMYHM 4py)KecTBa, MoraT fa AaBaT NpaBo Ha LOMbIHWUTENEH UMW rapaHTupaH
OVIBUOEHT, UMW rapaHTupaH NUKBUAALUMOHEH AAN, UNW NpuBUNerns 3a obpaTHO M3KynyBaHe;
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YacTHUTe ApyXecTBa MoraT Aa u3gaBaT akuum u ¢ gpyru npusunernn. [JpyxecrtsaTa CbC
cneumanHa NHBECTMLMOHHA Len ca ANMTbXHU Aa pa3npegensaT Han-manko 90% oT nevanbaTta cu
nof cpopmata Ha AUBMAEHT, KaTO Ha pasnpeaeneHue noanexu nevyanbarta cnep KopekumuTe,
npeasuaeHn B un. 10, an. 3 ot 3akoHa 3a ApyXecTBaTa CbC cneunanHa MHBECTULMOHHA Len
(34CNL). MpueunernposaHuTe akuum morat ga 6vaat 6e3 npaso Ha rnac. pn ysenuyasaHe
KanuTana Ha [pyXecTBOTO akUMOHepuTe WmMaT npaso Aa 3anuwaT HOBU  akuuw,
NPOMOPLUOHANHO Ha npuTexaBaHUA OT TAX AAN npegu yesenudeHueTo. [NputexaTtenute Ha
aKkumn B [AAEHO APYXXECTBO MoraT Aa MneyenaT KakTo AOXOA OT AMBWAEHT, ako APYXKECTBOTO
pasnpefenu TakbB, Taka W KanuTanoBa neyanba OT nokayBaHe Ha nasapHaTa uUeHa Ha
akuuuTe.

ObpxaBHu ueHHn kHuxka (OUK). OLUK ca gbnrosn LUEHHU KHUXA, N3gaBaHn N rapaHTUpaHn oT
abpkasarta. [putexaTenat Ha TakmBa LEHHM KHUXKA € KpeauTop Ha AbpxaBaTa. bbnrapckarta
obpkasa m3gasa [LIK 3a nokpnBaHe Ha cBOU KpaTKOCPOUHWN, CPEAHOCPOYHM UMNN ABIATOCPOYHN
HY>XAM OT (hMHaHCOB pecypc. [bpKaBHUTE LIEHHWN KHKA MoraT Aa O0baaT AEHOMUHMPAHU KaKTo
B NeBa, Taka M B €BpO, LWaTcky gonapu unu B agpyra sanyTta. Bcuuku 6bnrapckm UK ca
rapaHtmpaHn ot Penybnvnka bbvnrapus u ce cuntaT 3a HUCKOPWUCKOB MnM Ge3pnckos
WHCTPYMEHT.

O6nwurauun, usgageHu ot 6bnrapckn oowmHu. OBGNKHOBEHO YpPE3 EMUTUPAHETO UM Ce LIENK
HabupaHeTo Ha cpeAcTBa 3a OCHLLUECTBABAHE Ha WHBECTULMOHHA nporpama, nopobpeHus B
obLuHcKaTa uHdpacTpykTypa u nogobHu genHoctn. Morat ga 6baat o6e3neyenn (¢ o6LMHCKM
UMOTWU MNWN APYrK aKTMBU) U Heobe3neyeHn (rapaHTUpaHu camo C penyTauuata Ha obwuHaTa-
usgaten). Mpn pobpo ¢puHaAHCOBO CLCTOSHME Ha obLiMHaTa - €MUTEHT UMW KayecTBEHO
obe3neyeHne To3n BUA AbITOBM LIEHHM KHXKA CbLLO Ca CMSITAHWN 33 HUCKOPUCKOBM (DMHAHCOBM
WHCTPYMEHTN.

KopnopatuBHute obnuraumm Ha Gbnrapcku emuteHTU. KoprnopatuBHuTe obnurauum ca
cpeacTBo 3a HabupaHe Ha (PUHaAHCOB pecypc OT CTpaHa Ha aKUMOHEpHWUTE ApYyXecTBa Mnopj
dopmaTta Ha 3aeM. PuckbT Ha Bcska emucusa obnurauyum 3aBmcu oT gelHocTTa, PUHAHCOBOTO
CbCTOSHNE N KPEAUTHUS PENTUHT Ha KOMNAHNATA-EMUTEHT, KakTo 1 OT HanM4YNeTo Unn BMaa Ha
obe3neyeHneTo no emucuaTa. Joxoaute OoT TAX OBMKHOBEHO Ca MO-BMCOKU OT AOXOAUTE MO
cbuamepumute no cpoyHoct ALK, nnoteuHun nnm obLmHekn obnuraymn.

MnoteuyHn obnuraummn. CbrnacHo GbMArapckoTo 3aKOHOAATENCTBO, UMOTEYHWM obnurauum ce
nsgasat camo oT 6aHku. baHknTe emuTUpaT TE3UN KHNXKA 3a pedrHaAHCHpPaHe Ha onepaumnTe cu
1 3a yBEnuYaBaHe Ha KpeauTHUTE Cu nopTdennm. XapakTepHoTo 3a unoteyHuTe obnvrauymm e,
ye ca obesneyvyeHN C B3eMaHUA MO WMNOTEYHWM KPeauTW, OTnycHaTu OT OGaHkaTa-usgaTten.
MokpuTneTo Ha unoTeyHnTe obnurauun OT AageHa eMUcus He MoXe Aa e no-marko ot obujaTa
CTOMHOCT Ha 3agbliPKeHuATa Mo rnaBHMUM Ha HamupalwmTe ce B obpalleHne n3sbH HaHkaTa-
usgaten unoteyHun obnurauyum ot Tasm emucus. Nopagu HanMuMeTo Ha obesneyeHune, KakTo u
06CTOATENCTBOTO, Y€ AMBXHUK N0 obnurauuute e 6aHka, cnassalla cneunanHi N3NCKBaHNs 3a
KanuTanosa afekBaTHOCT W NMKBMAHOCT M OCbLUECTBABaLla AEeNHOCTTa CU MNoA Haasopa Ha
BHB, ce cunta Ye noTeyHNTE OBNUraumn ca HUCKOPUCKOB OMHAHCOB UHCTPYMEHT.

YyxaectpaHHU LeHHU kHuxka. [J® EkcnaT [Moybbn Ekyntuc” Bb3HamepsBsa Aa MHBECTUPaA B
HAKOW BMOOBE YYXAECTPaHHU LIEHHU KHUXKA, HAl-4eCTO B aKUMW U CBBbP3aHUTE C TAX Tbpryemu
npaea, u3gageHn OT APYXECTBa, aHanorMyHu Ha Obnrapckute ApyxecTBa CbC creuuanHa
WHBECTMLMOHHA LEN 3a CeKIopuUTU3auuMa Ha HeABWKUMWU WUMOTU Wnn Apyrn OpYKecTea,
CBbP3aHN C UHBECTMPAHETO B UMW YNpaBrneHMEeTO Ha HeABWKMMU UMOTU, NMPUETH 3a TbProBus
Ha ropenocoyeHnTe nasapu B ctpaHu ot LWME w/wnn gpyrn abpxasu — uneHkn Ha EC, kakto u
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no-marnka cTeneH — B KBanuUUMpaHU ObNrOBU LEHHW KHUXKA, EMUTUMPaHN OT YyXXOECTPaHHU
NpaBUTENCTBA, MEXAYHapPOAHN OpraHu3aunmn, obLMHCKA opraHu, GaHku U eMUTEHTU C J00bP
KpeauTeH PenTuHr.

BaHkoBM AOeno3uTu. baHKOB OEno3nT ca MapuyHU CPeAcTBa, OCTABEHU Ha CbXPaHEHME B
KPEAUTHUTE YUPEXAEHUS U Noanexawy Ha Bb3CTaHOBSIBAHE Ha BHECMNOTO M nuvue npwu
npeaBapuUTENHO YroBopeHu ycrnosus. baHkoBute penosntv morat Aa ObAaT CPOYHU wnu
©e3cpoyHn, ¢ hUKCUpaH UnNu nna.all NMXBEH MPOLIEHT, B NEBa WM Yy>XOECTPaHHa BanyTa.
BaHkoBMTE MHCTUTYUMK ce nuueHsumpaT oT BHB, ako oTroBapsaT Ha M3MCKBaHNATA Ha 3akoHa. Te
nognexar Ha HenpekbCHaT KOHTPOST OTHOCHO (PMHAHCOBO UM CbLCTOSHME OT YnpasneHue
.paHkoB Hapsop” Ha BHB. MNopagn TOBa TO3N BUA WHBECTULMOHHU MHCTPYMEHTU CBLUO Cce
CMSATa 3a HUCKOPUCKOB.

Opyrn MHBECTMLMOHHW CTPaTErMN U TEXHUKMN

3a nocturaHe Ha OCHOBHUTE WHBECTULMOHHM Uenu Ha [dorosopeH ¢oHA, YnpaBnssalloTo
OPYXXECTBO MOXe Aa npunara u NoaxoAaLum cTpaTterny 1 TEXHWKN 3a npeanassBaHe oT NasapeH,
BanyTeH M OPYrM puUcKoBe (,XemKupaHe”): caefnku ¢ onuum, proYbLpcU, cyanose U opyru
nepuBatu. [JoKOMNKOTO € CbBMECTUMO C MHBECTULMOHHUTE LENU U orpaHuyeHns Ha ,Ekcnat
Moy6bn Ekyutnc”, TakmBa cTpaTernm m TexHWKU moraTt ga 6baaT usnonseaHW MoHsKora, no
npeueHka Ha YMpasnaBallOTO APYXKECTBO W 3a YyBenMyaBaHe Ha [OXoAHocTTa oOT
uHBecTMumMuTe Ha ®oHpa. CpenkuTe € AgepuBaTU ca CBbP3aHU C Pas3fUYHM U MO-BUCOKU
puUcKoBe, OTKOMKOTO NpY TPagULMOHHWTE uHBecTUUuM (BX. ,PuckoB npodun Ha O ,Ekcnat
Moy6bn Ekymtuc”: Puckose npu mnsnonssaHe Ha gepusatn’). Hama curypHoct, ye nogobHu
CAENKN W TEexXHWKW, ako ObaaT ocbLiecTBeHW, LWe Obaat ycnewHw. Bb3moxHocTTa 3a
N3non3BaHe Ha MOCOYEHUTE CTpaTerum u TEXHWKN Moxe Aa ObAe orpaHnyeHa OT nasapHuUTe
YCINOBWS, KaKTO U OT perynaTusHN npasuna n N3McKBaHus.

Bb3MoxHO € ®OHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LIEHHW KHMXKa C YroBopka Aa v
npogane obpaTtHo Ha NpoAdasada, Npu cnassaHe nsnckBaHusaTa Ha un. 27 n 28 ot 3AKNCONKA
(Tesn caenku Han-obLo ca Mo3HaTW KaTo AOroBopu C YroBopka 3a oBpaTHO M3KynyBaHe uUnu
Lpeno” caenku). Tesan [OroBopu mMoraT Aa ce CKMoYBaT Npy pasnnyHn YCroBUS OTHOCHO CPOK,
AedrHupaHe Ha ueHa Ha obpaTHO uskynysaHe n obesneyeHne, B 3aBUCUMOCT OT KOHIOHKTypaTa
M NoCTUrHaTaTa QOrOBOPEHOCT C KOHKPETHUSA KOHTpareHT. CKMouBaHETO Ha TakuBa [OrosBopwu
Ovxa mornv ga onTMmnsMpaT PeHTabunHoCTTa U NUMKBUAHOCTTA Ha [OoroBopHUs hoHA, KaTo
HErOBMTE KOHTpPareHTW LWe cnegBa [f[a OTroBapsiT Ha  BUCOKM  U3NCKBaHWS  3a
KpeAanToCcrnocoBHOCT.

Korato YnpaBnsBawoTO APYKECTBO CYMTa, Y€ ca Hanuue HeobuyarHu obCTosATencTBa,
onpasgaBalln 3alUMTHA MHBECTULIMOHHA CTPaTErmsa unm He ca Hanuue AOoCTaTbYyHO NoaxoAsALm
3a MHBeECTUpaHe LUEHHWU KHuxa, aktmeuTe Ha 0P ,Ekcnat Moy6wn Ekymtuc” morat ga 6baat
TpaHcopmupaHu 6e3 orpaHmyeHne B 6aHKOBM AENO3NTH.

N3nckBaHmsa 3a NUKBUAHOCT

CTpykTypaTa Ha akTnBuTe 1 nacusuTe Ha [loroBopeH hoHa TpsbBa Aa oTroBaps U Ha CregHuTe
N3UCKBAHNSA:
e He no-manko ot 70 Ha CTO OT UHBECTULMMTE B akTuBKM no un. 38, an. 1 ot 3OKUCANKA
TpsibBa fa ObaaT B akTUBM C NasapHa LeHa;
o He no-manko ot 10 Ha cTo OT akTMBNTE TPSAOBA Aa ca MapUYHM CPEACTBA, LIEHHN KHUXA,
WHCTPYMEHTM Ha NapuyHWA Nasap Unm apyru nnaTexHn CpeacTsa KakTo cneasa:
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O UEHHW KHWXa W WHCTPYMEHTM Ha MNapuyHWs nasap, emutupaHu oT Penybnuka
bvnrapus;

O LUEHHW KHWXa U UHCTPYMEHTW Ha napuyHua nasap, emutupanHm ot CALL, Kanaga,
AnoHuna, Lleelriuapusa, gbpkasa — uneHka Ha EBponenckua cubios, nmnn gpyra
AbpKaBa, KOATO NpUHAANEXu KbM EBpONenckoTo MKOHOMUYECKO NPOCTPaHCTBO;

o NapuyHW cpeacTBa BbB BanyTta Ha BenunkobputaHusa, CALL, Wsenuapus, AnoHns n B
eBpo.

o [lapuyHuTe cpepctBa He morat ga O6baaT nMo-mManko OoT 5 Ha CTO OT akTMBUTE Ha
[oroBopeH ¢oHA.

e doHABLT NOCTOSAHHO TpsAbBa ga pasnonara ¢ MMHUMANHW FIMKBUOHWM CPEenCcTBa, KakTo
cnepga:

o [lapuyHu cpeacTBa, LEHHN KHWXKA, MHCTPYMEHTU Ha NapuyHUA nasap no yn. 38, an 1, 1.
1-3 o1 3AKNCAOIMKW n gsnoBe Ha KONEKTUBHU NMHBECTULIMOHHU cxemu no un. 38, an 1, T.
5 ot 3AKNCAIMKWN ¢ nasapHa ueHa, MHCTPYMEHTU Ha napuyHUs nasap no 4yn. 38, an. 1,
T. 8 ot 3OKUCAINKU n kpaTKoCpo4HM B3eMaHWA — B pa3mep He no-manko oT 100 Ha cTo
OT NpeTerneHnTe TEKYLLM 3a4bIMKEHNS;

e [lapuyHu cpeacTsa, LUEHHWN KHUXa U MHCTPYMEHTM Ha MapuyvHusA nasap, EMUTUMpPaHu oT
Penybnuka Bwnrapus wnu gpyra gbpxaea YreHka, U MIHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 8, 6. ,a” ot 3QKUCAOIMNKN - He no-manko oT 70 Ha cTO OT
NpeTerneHnTe TeKylWM 3a4bIDKEHUS, C WU3KMIOUYEHUE Ha 3adbIKEeHUATa, CBbp3aHu C
y4yacTue B YBENMYEHUETO Ha KanuTana Ha nybnuyHm gpyxecTtsa.

Mpwn HapyLLeHUe Ha U3NCKBaHUATA NO NpeaxoaHuTe anvHeun [JoroBopHUAT POHA € ANbXeH Han-
KbCHO Ha cneaBawms paboTeH geH ga ysegomy KomucusTa, Kato nocoysa NpUYMHATE 3a
HapyLIEHNETO U B 7-OHEBEH CPOK Mpeanara MEpKN 3a MNPUBEXOAAHETO Ha NUKBUOHOCTTA B
CbOTBETCTBME C HOPMATMBHUTE Wu3NCKBaHWA. DOHABT nNpuBeXga JMKBUOHOCTTA CU B
CbOTBETCTBME C HOPMaTUBHUTE wu3NckBaHns B 30-AHEBEH CPOK OT YCTaHOBABaHE Ha
HapyweHuneto. Korato, npegu fa usteve 7-OHEBHUAT CpoK, [JOroBOpHMAT ¢hoHA npusene
NMKBUOHOCTTA CN B CbOTBETCTBMUE C HOPMATUBHUTE U3UCKBaHUSA, TOl yBegomaBa KomucusTta 3a
TOBa Hal-KbCHO Ha crepBalyma paboTeH AeH. B To3n cnydvai U3NCKBaHETO 3a npepraraHe Ha
MEPKM MO MbPBOTO U3PEYEHME HE Ce npunara.

Opyrn orpaHmyeHns

Mpn ynpaeneHue Ha [oroBopeH coHA YnpasnaBawoTO APYXECTBO Lie CcrnasBa BCUYKM
HOPMaTUBHWN M3NCKBAHUSA W OrpaHWYEHUs, BKIIOYUTENHO OnpeperneHuTe ¢ peweHns Ha KOH.
YnpaenaBaLoTo APYKECTBO He MOXe Aa NPOMeHs npeameTa Ha AelHoCT Ha [loroBopeH hoHA
unu fa B3ema pelleHvne 3a HerosoTo npeobpasyBaHe Mo ApYr HayvH, OCBEH Ype3 crnvsaHe,
BMNMBaHe, pasfensHe v oTAensHe, kaTo B npeobpasyBaHETO y4yacTBaT CaMO [OrOBOPHM
hoHOoBe, 6e3 Aa NPOMEHST NpeaMeTa CU Ha AENHOCT.

YnpaenaBalwoTo ApYyXeCTBO, kakTo u baHkaTa genosuTtap, koraTo AelcTBaT 3a CMETKa Ha
[HorosopeH coHA, He MmoraT da pAdasaT 3aemu unu ga obesneyasaT WM rapaHTupar
3a4bIDKEHNA Ha TPETU nNuua ¢ nmyLecTso Ha ®oHpa.

Mpn ocbliecTBABaHE Ha WMHBECTMUMOHHATa cu AelHocT [JoroBopHMAT (oHA He MOXe fa
npoAasa LEHHN KHUXA, MHCTPYMEHTM Ha NapuyHNS nasap 1 apyrn puHaHCOBW MHCTPYMEHTU MO
un. 38, an. 1, 1.5, 7 n 8 ot 3AKNCAINKW, konto PoHALT He NpuTeXaBsa.
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YnpaBnsiBawoTo APYKECTBO HAMA NpaBo 1 Aa M3MNOM3Ba U 3anara MMyLLIeCTBOTO Ha [loroBopeH
oHO 33 MOKpUBAHE Ha CBOWM 3agbJPKEHWS, KOMTO HE Ca CBbp3aHW C YNpaBreHMETO Ha
nenHocTtTa Ha ®oHpa.

[oroBopHUAT oOHA He MoXe A[a non3sa 3aemMu, OCBEH B CriyyauTe, onpegeneHun oT
JencTteawloto 3akoHogaTtenctso. [lonsBaHeTo Ha 3aemMM ce uM3BbpWBa CamMoO C
npeaBapuUTENHOTO paspelleHne Ha 3aMecTHUK-NpeacejaTend M npu  €4HOBPEMEHHOTO
cnasBaHe Ha CneaHnNTE YCnoBUS:
o 3aembT Aa € Heobxoaum 3a MOKpMBaHE Ha 3a4biHKEHMATa No 06pPaTHOTO U3KYNyBaHe Ha
OSnoBe;
e 3aembT, CbOTBETHO OOLLaTa Cyma Ha 3aemuTe B €4UH U CbL NepUOoA, Aa He HaaBuULLaBa
10 Ha cTo oT akTnBUTE Ha PoHAa;
CpokbT Ha 3aema Aa € He No-Abnbr oT 3 Meceua;
o Kpeputopgaten no 3aema fa e camo 6aHka, ¢ n3knoveHne Ha baHkaTa genosnTap.

YnpaBnsBalloTo APYXECTBO HE MOXe Aa WHBECTMpa akTueuTe Ha [oroBopeH ¢oHg (M Ha
BCUYKM ynpaBnsiBaHW OT HEro AOroBOPHM (POHAOBE) B akUMUTE C NpaBO Ha rnac Ha eauvH
eMUTEHT, Taka 4Ye npuaobuToTo y4yacTue B Te3n akuuuM fa Mo3Bonu Ha YnpaBrsiBalloTo
[ py>KecTBO UNK Ha YNEeHOBETE Ha HEroBUTE YNPaBUTENHN UM KOHTPOMHW OpraHu, 3aegHo Unu
NOOTAENHO, Aa YNpaXHSABAT 3HAYUTENHO BMSHUE BbPXY EMUTEHTA.

[MpoMeHN B MHBECTULIMOHHA CTpaTerns, NoanTUKa U orpaHnYeHms

[openocoveHnTe NONOXEHNA OTHOCHO MHBECTMUMOHHATA CTpaTerns, NofmTuka n orpaHndeHns
ca onpegeneHn B npaBunata Ha ®oHAa M CbLOTBETCTBAT Ha 3aKOHOBUTE W3NCKBAHUSA KbM
nataTta Ha [NpocnekTa. Hakom oT Te3n nonoxeHus morat ga 0baaTt NPOMEHsIHM MO peLleHne Ha
YnpaBnsiBawoTo APYXECTBO, cnen onobpeHue Ha 3amecTHUK-npeacenatensa Ha KPH, npwu
ycnoBue, Ye TOBa € B HaN-A00BLP UHTEpPeC Ha MHBECTUTOPUTE UMK crenBa OT 3aKoHa UNu
peweHne Ha K®H. HesaBucMmMoO OT ropHOTO, aKkO BbBb3HUKHE HECBLOTBETCTBUE MEXAY
WHBECTMLMOHHATA CTpaTErus, NoUTNKa N orpaHnyeHnss Ha OoHAa, Taka KakTo ca U3NOXEHU B
Mpocnekta, n nocnegsawm npomenn Ha 3OKNCAOMNKNA v Ha noOA3akOHOBUTE akToBE MO
HEroBOTO MpuraraHe OTHOCHO M3UCKBaHUSATA M OFpPaHMYEHMATA KbM CbCTaBa U CTPyKTypaTa Ha
MHBECTULMUTE W KbM [elHOcTTa Ha [oroBopeH ¢oHA, creaBa da ce npunaraTt HoBUTE
HOpMaTMBHW pa3snopeadbu oT BNM3aHeTo UM B cuna. B Te3n cnyyaun YnpaenasalwloTo ApyKeCcTBO
we npusege npasunata u MNpocnekta Ha [oroBopeH hoHA B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHMN B Ha-KPaTKNsi pasyMeH CPOK.

1.2. PuckoB npocoun Ha AP ,,EkcnaTt Mmoyosn Ekyntuc”.

MoTeHunanHWTe npuTexaTtenu Ha adnose Ha [orosopeH ¢oHA ,Ekcnat moy6vn Exkyutnc”
cnepgBa Aa 6b4aT 3ano3HaTu C PUCKOBETE, CbNPOBOXAALLM HEroBaTa AEMHOCT U Ha OasaTa Ha
TEXHWUTE WHAUBMAYANHW VHBECTULUMOHHU LENW, TONEPaHTHOCT KbM PUCK U WHBECTULMOHEH
XOPU3OHT Aa B3eMaT afeKBaTHO peLLeHMe 3a UHBECTUPAHE B LIEHHU KHIKa Ha doHaa.

BaxHo e ga ce 3Hae, Ye uMHBecTUUMsITa B AAnoBe Ha [loroBopeH ¢oHA He e GaHkoB
0eno3uT U crnepoBaTesNlHO TS He e rapaHTUpaHa cbrnacHo 3aKoHa 3a rapaHTupaHe
BnoroBete B 6aHKUTe UMM OT HAKaKLB Apyr BuA rapaHumsa. CTOMHOCTTa Ha AsnoBeTe
MOoXe pa 6bae noanoxeHa Ha KonebaHus nopaguM cbCcTaBa WM TEXHUKUTE Ha
ynpaBrneHue Ha MHBECTULMOHHUAT noptdenn Ha PoHaa. MNpenxooHuTe pesynTtaTu Ha
®PoHaa (HUBO Ha Bb3BpallaeMOCT) HAMAT Bpb3ka C ObaewuTe My pe3yntatM U He ca
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[OCTaTb4HM 3a B3eMaHe Ha pellueHue 3a MHBecTupaHe B asanoBe Ha ®oHpa. Mpu BCe ye
BoAella MHBECTULMOHHA uen Ha [loroBopeH d¢oHa ,Ekcnat Mmoyobn Ekyutuc” e
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULUMATA B AANOBE, HAMAa NbJIHA CUTYPHOCT, Ye
MHBECTUpPaNKu B AsnoBe Ha PoHOa, MHBECTUTOPUTE HAAMA Aa U3ryoaT napw.

PuckoB npodun Ha 1P Ekcnat moy6bn Ekyntuc”

PuckoBuAaT npochun Ha AOroBopeH hoHA NpeacTaBnsiBa KOMMYECTBOTO U BUAA PUCK, KOUTO
YyNpaBnsBaLlOTO APYKECTBO NMOEMA YPE3 MHBECTMPAHE Ha akTMBUTE Ha PoHAa, UMalKK 3a Len
NOCTUraHeTO Ha »enaHaTa [oxXogHocT. Puckosuat npodumn Ha doHpa ce pasnumyaBa oOT
puckoBuTe hakTOpK, XapakTEPHN 3a LIEHHNTE KHIDKA, KAKTO N OT PUCKOBUTE hakTopu, CBbP3aHn
C AelHocTTa Ha [loroBopeH ¢hoHa.

NHBecTupaHeTo B ganose Ha AP ,Ekcnat Moy6sn Ekyntuc” e cBbp3aHo ¢ noemaHe Ha BUCOK
puck.

®OHADBT Le MHBECTUPA B LIEHHUN KHIKA Ha APY)KEeCTBa, YNATO AEHOCT e CBbp3aHa C nasapa Ha
HEABWKUMU MMOTU U XapaKTepHUTE 3a HEro puUCKoBe, T.Hap. CEKTOPHU puckoBe. Hait-obuio
ca:

HebnazonpusimHu usMeHeHusl Ha na3apHume UeHu
[VHamukaTa Ha LUeHUTe Ha nasapa Ha HeABWKUMM UMOTM B LUMPOK CMUCHI, BKIHOYUTENHO
LieHNTe Ha HaeMuTe U CTPOUTENCTBOTO U APYr CBbP3aHW YCryru (3aCTpaxoBKu, NoAAPBXKKA U
T.H.), We uma onpepensl) edgekT Bbpxy nevanbaTta Ha ApyxectsaTa, B kouTo PoHaa
WHBECTMPa 1 CTONHOCTTa Ha TexHUsi kanutan. OCHOBHUTE PUCKOBE Ca CBbP3aHu C:

e HamaneHve Ha nasapHuTe LeHN Ha HEABMXUMUTE UMOTN;

e HamaneHve Ha paBHULLETO Ha HaeMuTe;

e YBenunyaBaHe Ha LiEHUTE Ha CTPOUTENCTBOTO;

¢ [loBuweHWe Ha 3acTpaxoBaTenHuTe Npemum.

JlukeudeH puck

3a MHBECTMLUMNTE B HEABWKMMK UMOTM € XapakTepHa no-rofissMaTa TPYAHOCT, a MOHsikora u
HEBB3MOXHOCT UMOTUTE Aa 6baat npogageHn 6bpP30 U ¢ MUHUMATHN TPaH3aKUMOHHU pasxoan
Ha TeKyLlaTa nasapHa ueHa.

3asucumocm om ronizeamenume u/unu HaemMamesiume Ha Hed8UXXUMU UMOMU

Mpw oTaaBaHe 3a ynpaBneHne Unu Nog Haem Ha HeABUXKUMU UMOTU, KOMNAHUMTE ca 3aBUCKMU
OT chuHaHcoBaTa CTabUNHOCT HA CbOTBETHUTE KOHTPAreHTW, KOeTo MOXe Aa Ce OTpasu BbpXy
TEXHUTE NMUKBUAHOCT U HMBO Ha neyvanba.

Puckose, cebp3aHu CbC CMpoumesicmeomo/peMoOHMuUpPaHemo Ha Hed8UXUMU UMOMuU

[pyxecTBaTta, WHBECTMPALUM B HEABWKMMU VMMOTM, KOUTO MOANEXAT Ha MOCTpPOsiBaHE UMK
PEMOHT, HOCHAT PWUCK, CBbP3aH CbC CMNOCOGHOCTTa Ha HaeTuTe CTpouTenHu dupmn gaa
3aBbpLUBaT 00eKTUTE B paMKUTe Ha NpeaBUAeHUTE pasxoaun, B CbOTBETCTBME CbC CTPOUTENHO
APXVUTEKTYPHN NMaHOBE W peryrnauMm M ocobeHoO B pamKkuTe Ha OonpedeneHuTe CPOKOBE.
HensnbnHeHWeTo OT cTpaHa Ha cTpouTenHa upma MoXe Aa npeausBrka HeobxoaumocT oT
npeanpuemaHe Ha cbaebHU AencTBus. HeBb3MOXHOCTTa Ha M3NbIHUTENS oGadye Moxe Aa
6bae npeanssBrKaHa U OT OaKkTopU N3BBLH HEroBUS KOHTpor. HesaBucumo ganu e Hanvue BuHa
npu 3abaeaTa B M3MbIIHEHMETO, TA MOXe A0 AOBede [0 NpekpaTsBaHe Ha npeaBapuTenHu
JoroBopu 3a npogaxba unu Haem w/unu usnnawaHe Ha obesweTeHus. HacTbneaHe Ha
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CbOUTMS KaTo onucaHuTe rfo-rope 6uxa Mmanu 3HauuTeneH oTpuuaTeneH eqekT BbpXy
peHTabunHoCTTa Ha ApyxecTBaTa, B kouto doHAa MHBECTMPA U MasapHaTa LeHa Ha TexHUTe
akumm unu obnuraumm.

KoHKypeHuus 3a ogpaHu4deHume obekmu Ha UHeecmupaHe.

C pasBuTUETO Ha ObNrapckma u JyxgecTpaHHUTE Nasapu Ha HEABMXKUMU UMOTU € Bb3MOXHO
KOHKYpeHUUsATa Mexay noTeHumManHuTe Kynysaym Ha UMOTU aa ce 3acunu. Tosa 6u goseno go
BpeMeHeH AucbanaHc mexay TbpCeHe W npeanaraHe M A0 MOBMLWABaHE Ha LEHUTe Ha
cbluecTByBawmTe nMoTu. [incbanaHceT We 6bAe BpeMEHeH, 3aloTo B YCrOBMATa Ha nasapHa
MKOHOMMKA B CPEQHOCPOYEH MNNnaH npeanaraHeTo LWe HapacHe (npy  cneunpuyHuTe
OrpaHUYeHns 3a nasapa Ha HEeABWXMMM UMOTW), 3a Aa MNOCPELUHE YBENWYEHOTO TbpPCEHE.
EdektbT 323 fpyxecTBaTa, B kouto OoHAa MHBECTUPA, LWe 6be OBYCTPAHEH — OT €4Ha CTpaHa
OYyakBaHaTa [OXOAHOCT OT HOBO3aKyrneHW MMOTWU Lle Hamarnee, HO OT Apyra — LueHaTa Ha
npuTeXaBaHWTe OT TAX MMOTM LWe ce yBenuyum u ToBa LWe [AoBede A0 HapacTBaHe Ha
CTOMHOCTTA Ha TEXHUSI UHBECTULIMOHEH NOpTdEnn n Ha neyanbarta M.

Henokpumu om 3acmpaxoeka 3az2ybu

O6GUKHOBEHO ApyXecTBaTa, UHBECTUPALLM B HEABVKUMU UMOTU, 3acTpaxoBaT NpUTeXaBaHUTe
OT TAX HEABWKUMYM MMOTU CPELLY NoXap U NpupodHu 6efcTBus, B CbOTBETCTBME C oOMyaiiHaTa
GnaropasymHa npakTuka B cTpaHaTa. CbLyecTByBaT oGaye puMcKkoBe, KOUTO He ce NoKpuBaT OT
3acTpaxoBaTenHUTE KOMMaHWM WM 4YMETO 3acTpaxoBaHe Mo AelCTBUTENHA CTOMHOCT Ha
MMYLLIECTBOTO HE € MKOHOMUYECKM OMpaBAaHo Mopaan BUCOKUTE Npemun, KoUTo Lie crneasa aa
ce 3annataT (HanpuMmep pPUCK OT TepopuUCTMYEH akT). AKO npousTekaT Bpeau oOT
3acTpaxoBaTenHo CbOWTWE Haf 3acTpaxoBaTENHOTO MOKPUTUE, APY)KecTBaTa Lie MpeTbpnsT
3arybu, KouTo MoraT Aa 6baaTt 4o pasMepa Ha UHBECTUPaHUA B CbOTBETHUSA HEOBWKAM UMOT
KanuTan, KaTto ApyXecTBaTa Lie npodbiikaT Aa O6bAe 3agbimMKeHU Mo eBeHTyamnHo TerneHuTe
3aemu 3a NpugobrBaHe 1 BbBEXAAHE B eKkcrnnoartauus Ha umoTa.

lMomeHyuanHu omeogopHOCMU 3a 3aMbpcsisaHe Ha OKOSIHama cpeda

Te3n puckoBe OBMKHOBEHO Ce CBbp3BaT CbC 3aMbpCABaHE Ha OKonHaTa cpefa, Hanp. C
M3rnonsBaHe B CTPOMTENICTBOTO Ha CrpagvTe Ha BpeAHM 3a 34paBeTo Ha xopaTa marepuanu
UK 3aKynyBaHe Ha 3aMbpCeHU napueny 3emMsa 1 BMEHsIBaHE Ha ApyxecTBaTta, B kouto PoHAa
WHBECTMpPA Ha 3afbiKEHNe Oa OTCTPaHAT MUHaNM 3aMbpcsaBaHMSA OT MPUTEXaBaHUTE OT THAX
umMoTu. OCBEH MOCOYEHUTE MO-FOPEe CEKTOPHU PUCKOBE, MHBECTUTOPUTE MOemMaT U crnefgHuTe
o6LWum prckoBe, CBBbP3aHU C AENHOCTTa U NopTdelina Ha [loroBopeH hoHA:

OnuncaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHWU C AENHOCTTa U UHBECTULIMOHHUSA nopTdenn Ha O
,LEkcnat [Moyobn EKyMTUC': KOUTO ce noemaT npsKko WKW _ KOCBEHO OT WHBECTUTOPUTE
nocpencTsom npuaobmsaHe Ha Asnose Ha PoHAa

Mo oTHoweHue Ha genHoctTa cu [P ,EkcnaTt noy6bn EkyntuC” € U3noxeH Ha pasnuyHu
BMAOBE PUCK, OKa3Baluy Bb3AeNcTBME BbpXy HerosuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT Npu UHBECTUpPaHe B aanose Ha [d ,EkcnaT Moy6wn Ekyutuc”, ca:

MasapeH puck

[MasapHaTa uUeHa Ha (pMHaAHCOBWUTE WMHCTPYMEHTWU, B KOUTO e uHBecTupan doHaa, moxe Aa
Bapvpa nopagn Bb3HUKHANM MPOMEHM B UKOHOMMYECKaTa WM MasapHaTa cpefa, napuyHaTa
nonMTUKa Ha uUeHTpanHuTe GaHKn, aenoBaTa akTUBHOCT Ha eMUTEHTUTE, CeKTopa, B KOWTO
onepupa eM1MTEHTa N TbPCEHETO U NpeaniaraHeTo Ha nasapa Ha LeHHU KHuKa. B onpeaeneHn
MOMEHTU LeHNTE Ha akuMuTe Ha nasapa (poHpgoBaTa 6opca) moraT Aa BapupaTt 3HaYMTENHO.
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To3un nasapeH puUcK 3acsara HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KOATO ChLUO e Bapupa
B pes3ynTaT Ha NPOMEHUTE Ha NasapHMTE LEHW Ha akuMUTE U OPYrUTe LEHHWN KHUXKA, B KOMTO
doHpa e nHBecTupan. He Bcuukn akumm, TbpryBaHu Ha gageH nasap (6opca), U He BCUYKK
nasapuy Ha akumMm NPOMEHAT LEHUTe CU B €4Ha M Cblla Nocoka B AadeH MOMEHT W Hal-
pasnuyHu ca akTopuTe, KOUTO BIMAAT Ha NasapHaTa LeHa Ha onpedeneHy akuumn (Hanpuvep,
(PUHAHCOBU OTUYETU, pa3KpMBaLLM HamarneHne Ha neyanbaTa Ha APYXXeCTBOTO, U3[ano akuuuTe;
3aryba Ha OCHOBEH KIMMEHT; cbAebeH UCK Ha ronsiMa CTOWHOCT, NPEASBEH CPELLY APYXECTBOTO;
NpoMsiHa Ha perynauuuTe B onpegeneHa nHayctpus). He Bcmukm nogobHu cpaktopn moraT ga
ObOaT npeaBuaeHn.

YnpaenaBaLoTo APYXKECTBO MOXE [a Hamanu, HO He MoXe Aa enMMUHMpa HanbNHO edekTa oT
OBWKEHUETO Ha LIEHMTE Ha MHBECTULMNTE, Ype3 AnBepcudnkaumus Ha noptdenna Ha PoHga. C
uen ameepcucpmkaums Ha WHBECTULUMUTE B akuuu, YNpasnsBalloTOo APYXECTBO Lle cnasea
WHBECTULIMOHHNTE NUMUTU OTHOCHO MaKCUManHaTa MHBECTULMS B akumm U apyru ouHaHCOBU
WHCTPYMEHTN Ha efHa KOMMNaHWS, KakTo 1 e MHBECTUpa B pasnuyHy reorpadcku panoHu.
MasapHuUsT puck ce nposiBABa nof opmaTta Ha JNNXBEH, BanyTeH, LIEHOBW, JIMKBUAEH W
MHAUMOHEH PUCK.

JluxeeH puck

JINXBEHMAT pUCK € Bb3MOXHOCTTa OT HaMansBaHe Ha CTOWHOCTTa Ha AafeHa LeHHa KHura B
pesynTaT Ha nokayBaHe Ha NUXBEHWUTE paBHWWA. 10 NpUHUMN, NOKa4YBaHETO Ha JNIMXBEHUTE
paBHMLiA@ BRusSe HeONaronpusTHO €AHOBPEMEHHO M Ha KHWXaTa C UKCUpPaH [0XO0n4
(obnuraumn) n Ha akuumTe. CblUecTBYBaT pasfMYHM METOAM 3a OrpaHMyYaBaHe Ha NMXBEHUS
pUCK Ypes NonssaHe Ha AepuBaTUBHM UHCTPYMEHTM KaTo NUXBEHM (broubpcK, Cyarnose 1 onumn.

BanymeH puck

BanyTHMAT puUCK € Hal-Beye CBbp3aH C WMHBECTMUMOHHUTE MHCTPYMEHTW B MNopTdenna Ha
doHpa, KOUTO Ca AEHOMMHUPAHU B Yyxaa BanyTta. Te3n WHCTPYMEHTU MoraT Aa NPOMEHAT
CTOMHOCTTa cu B 6bnrapcku nesa, nopagn N3SMEHEHMETO Ha BanyTHUTE KypcoBe Mexay fesa u
cboTBeTHaTa Banyta. [logobHu KypcoBu npomeHn Ouxa 3acerHanu HeTHaTa CTOMHOCT Ha
aktneute Ha [ ,Ekcnat Moy6bn Ekyntuc” u Herosusa pgoxop. MNopaan cdumkcupaHmna Kypc Ha
rneBa KbM €BPOTO, TO3U PUCK NOHACTOSALLEM CE CMATA 3a CPABHUTENHO HUCHK. WHCTpymMeHTUTE,
OEHOMUHMpaHN B ObNrapckM neBa He ca W3MOXEHW Ha BanyTeH puck. [naHupaHoTo
reorpadcko No3nLUMoHMpaHe Ha nHBecTUUMMTe Ha ®oHAa uenu gudepeHumpaHe Ha BanyTHUS
pucK. YNpaBnaBaLLOTO APYXECTBO MOXE Aa M3BBLPLUN OnpefeneHn CAEenku 3a xemkupaHe Ha
BanyTHWUA PUCK (Hanp. BanyTHW onuum, Nokyrka n npogaxba Ha BanyTa npu cnoT n PopybLPAHM
CAErKN), KoUTo camm no cebe cu CbLLO HOCAT onpeaeneHn pucKoBe.

LieHosu puck

ToBa e pUCKbT OT HaMmansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMATA B AafeHa LieHHa KHUra npu
HebnaronpusATHM MPOMEHN Ha HMBATa Ha NasapHWUTE LEHW B pes3ynTaT Ha HebnaronpusTHU
CbOMTUSA, CBBbP3aHN C OENHOCTTa U pe3ynTaTuTe Ha KOHKPETHUTE eMUTEHTU N TEHAEHUMNTE Ha
Kanutanosumsa nasap (KPaTKOCPOYHU UNN ABIArOCPOYHM KOPEKUMM Ha nasapa nopagu npomsHa B
OLIEHKUTE N OYaKBaHUSTa Ha UHBECTUTOPUTE).

JlukeudeH puck

JIVkBUOHMAT puck e Bb3MOXHOCTTa PoHAA Aa HEe MOXe Aa MocCpeLyHe KpaTKOCPOYHU Win
OBbNrocpoyHN 3abimkeHNs. Toea € pUCKbT Npuy onpegeneHy YCrioBus Aa ce okaxe TPyAHO Unv
HEBB3MOXHO 3a YMpaBrsBalloTO APYXKECTBO Aa npoAafe nputexasaHn oT doHAa LEeHHM
KH/Xa Ha usrogHa uUeHa. YnpaBneHUWeTo Ha nuKBMAHWA puck Ha doHoa ce CbCToM B
noaabpXXaHeTo Ha akTMBHM BanaHCoBM NO3NLMK, KOUTO Aa OCUrYpsiBaT BbB BCEKM €4UH MOMEHT
Bb3MOXHOCTTa APYKECTBOTO Aa WU3NNATh BCUYKM CBOWM 3aOQbIMKEHWUA Ha pasyMHa LeHa u npu
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MUHUMAIEH PUCK, KaKTO 1 NpeaoTBpaTsaBaHe Ha HEOOXoAMMOCTTa OT NpMbbp3aHa npogaxba Ha
akTuBu, koeTo 61 foBENO A0 peanusmpaHe Ha 3arybu u/vnm NponycHaT Nonsu.
YnpaBnsBaLloTo APYXECTBO CrneaBa CTPUKTHA MOMMTUKA NO OTHOLUEHWE Ha noadbpXKaHe Ha
MUHUManHU NMKBUAHN cpeacTBa cCbobpasHo HopmaTueHaTa ypeada u MNpasunata Ha PoHaa.

WHGbnauuoHeH puck

MHbNaUMoHHNAT pyUcK NpeacTaBnsiBa BEPOSTHOCT OT MOBULIABaHeE Ha OOLIOTO paBHULLE Ha
LEHUTE B WKOHOMMWKATa, B CNEACTBME Ha KOETO HaMansiBa MoKynaTeriHaTa CrnocoOHOCT Ha
MecTHaTa BanyTa. Bb3MOXHO € pbCTbT Ha MHdNaumsiTa a KOMAEHCMpa 3HaYUTENHa YacT nnm
uenns goxon Ha nputexatenute Ha ganose oT ®oHpa, nopagn koeto mHeectutopute B OO
.Ekcnat [moy6bn Ekymtuc” ga He nonydaT peaneH p[oxoh (HapacTHana nokynaTenHa
cnocoBHoCT) unn To a e HesHauuTeneH. [Npes nocnegHWTE rogMHNU, B YCIOBUSATA Ha BanyTeH
fopa N pecTpukTMBHA chuckanHa nonuTuka, uHdnaumata B bbnrapua 6e nogabp)kaHa Ha
CpaBHUTENHO HMUCKO paBHULLE M OYaKBaHUATA ca TA Aa OCTaHe TakaBa W npes3 crnepsawyute
roAnHMN.

PuckoBe npun n3non3saHeTo Ha AepuBaTneu

OcBeH ropenocoyeHWTe nasapeH, KpeauTeH W TNUKBUAEH PUCK, OEpUBATUBUTE HOCAT U
AOMbIHUTENHU, cneundunyHn 3a TIX puckoBe. BaxHo e ga ce oTOenexu, Ye U3nonsBaHeTo Ha
AEpUBATUBU MOXe He BUHarv Aa e ycnewuHo.

YnpaseneHcKu puck

[epuBaTuBnTe Cca CUNHO cneunanuanpaHy WHCTPYMEHTWU, 4YMETO W3MNOM3BaHe W3MCKBA
pasbupaHe KakTo Ha 6a30BuA akTMB, Taka M Ha MexaHW3Ma Ha AeiiCTBMe Ha caMus AepuBaTuB.
CnoxHocTTa Ha AepuBaTuBUTE M3NCKBA afeKBaTHU cpefcTBa 3a HabnwogeHne Ha caenkiTte ¢
TAX, aHanu3 Ha cneunduYHNTE PUCKoBE N CNOCOBHOCT Aa Ce NPOrHO3npaT LieHuTe.

Puck Ha nocmosus egpekm

HebGnaronpuaTtHa npoMsiHa B LeHaTa Ha 6a30BMSA akTuUB, KypC UNN MHOEKC MOXe Aa AoBeAe A0
3aryba Ha cyma, no-ronsima OTKONKOTO € MHBECTMpaHa B AepuBaTuea. Hakoun gepusaTtneu nvar
noTeHuman 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo ouyeHsisaHe Ha depusama

MHoro oT AepvBaTMBUTE Ca CIOXHW WMHCTPYMEHTM W YECTO oueHkaTa UM e cybekTuBHa.
Bcnepcteue Ha TtoBa Ad ,Exkcnat moy6bn Ekyntnc” moxe ga npetbpny 3arybu npu nokyrnka
Ha HagLUeHEeHn aepuBaTuB.

Gasucen puck npu ¢hroybpcHU doz2o8opu

Bb3HMKBa, KOrato XxapakTepucTukuTe Ha HYbPCHUS LOroBOp, C KOWTO Ce Xeaxupa, ce
pasnuyaBat OT TE3M Ha NO3MLMATA, KOATO ce Xeaxmpa. basncHUAT puck e HecurypHocTTa ganu
cnpeda mexay crnoT ueHaTa n roybpcHaTa LeHa LWe ce yBenmun unu Hamanu npes nepuopa
Ha xemkupaiyaTa caenka.

Ynpaenaeawoto ApPYXKecTBO cream 3a e@geKTUBHOCTTa Ha XemXWpaHeTo, npunaramku
npuHUUNuTe Ha MexayHapoaeH c4eToBOAEH cTaHAapT 39.

KpeaunTteH puck
ToBa e pUCKBT M3gaTenaT (OPYKeCTBOTO — €MUTEHT) Ha AbLMroBM LIEHHU KHUXA, CbOTBETHO

nvueTo npepocTaBuno obGesnedyeHne, ga ObAe B HEBBL3MOXHOCT Aa M3MBLIAHU CBOUTE
3a4bIKEHNsA, B YaCTHOCT Aa WU3nnaTy HaBpeme rMmaBHuUaTa Wunum ObmkumnuTe nuxeu. Mpu
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OOroBopun 3a obpaTHO M3KynyBaHe, ako KOHTpareHTsT Ha O ,Ekcnat Mmoybbn Ekymtuc” He
MOXe Aa M3NbIHW 3a4bIMKEHNETO CM Aa U3Kynu obpaTHO LEHHUTE KHWXa, PoHABT MOoXe Aa
noHece 3aryba, AOKOMKOTO npuxoauTte oT npopaxbaTta Ha obesneyeHMeTo ca Mo-manku oT
LeHaTa Ha obpaTHOTO U3KynyBaHe, KoraTo Ta e cdmkcupaHa. KoraTto KOHKpETHUTE LIEHHU KHUXKa
UMaT KPEeAWUTEH PENTUHI, KPEAUTHUAT PUCK BKMHOYBA BBL3MOXHOCTTA 3a MOHWXEHUE Ha
KPeAUTHUSA PENTUHT Ha LEHHUTE KHUXKA, B KOUTO € nHBecTupan [lorosopeH oHA.

OueHkuTe Ha penTuHrosnTe areHunn CtangapT eHg MNybpce, Myyauc n dnty ca mexayHapogHo
npusHat GapomeTbp 3a KPEAWTHUS PUCK Ha LEHHW KHWXKA. Ho M Te3nm pelTuHrm He ca
nepgeKkTHW: Te ca HanpaBeHW Ha Gasa MMHanM CbOWUTMS U He OTpassiBaT BCUYKN Bb3MOXHMU
ObaeLLn obcToAaTencTea.

lonamata yact ot uHsectuuunte Ha Ad ,Ekcnat MMoy6bn Ekyntuc” ca B LEHHM KHUXKA, KOUTO
HAMAT KpeguTeH penTuHr. YnpasenasawoTo [pyXecTBo ce CTpeMu Aa pegyumpa KpeauTHUS
pUCK MpY MHBECTUPAHE B LIEHHN KHMKa 6e3 KpeauTeH PelTMHI NOCPencTBOM M3BbpLUBaHE Ha
KpeauTeH aHanus, gueepcucdukaums Ha UHBeCcTUUMMTE W HabnogeHune Ha cbbuTuaTa 1”
TEHAEHUMUTE B UKOHOMMWYECKUTE U NONUTUYECKN YCIOBUSA. HAMa curypHOCT, Ye Te3n OeNCTBUA
Ha YnpaBnsBaLloTo APY>KECTBO LUe NpenoTBpaTHaT 3arybu.

KpeauTeH pyck CbLUecTBYBa U Mpu B3aMMOOTHOLLEHUSTA C HAacpeLlHaTa cTpaHa no 6opcosu u
M3BBHOOPCOBM cAenku, Korato ce nposiBsiBa B AB€ PasHOBUMAHOCTM — KOHTPAreHTeH Wu
CEeTbAMEHT puck. Mpu MbPBUAT MMa BEPOATHOCT OT HEW3MbIIHEHVWE Ha 3afgbiMKeHuaTa OT
HacpellHaTa cTpaHa Mo M3BbLHOOPCOBU caenku. To3n pUCK € MUHUMKU3UPaH Npu paboTaTta Ha
doHpa npefeua akTa, Ye Tol UHBECTMPa NPEAUMHO BbB (PMHAHCOBU UHCTPYMEHTU, Thpryemm
Ha perynupaHu nasapu. CeTbIIMEHT PUCKBT € BEPOATHOCTTA Ha AartaTta Ha ceTbIMeHT doHAaa
[a He Monyyy HacpelHU MapuyHu cpeacTBa UnM (PUHAHCOBU WMHCTPYMEHTU OT KOHTPareHT,
crief KaTo e U3MbIHUN 3aA4bIKEeHNsTa CU Mo AafeHaTa caerka KbM TO3U KOHTPareHT.

OnepaumoHeH pUck

Cebp3aH € ¢ Bb3MOXHOCTTa Aa ce peanusnpat 3arybv nopaam rpeLlkm UM HeCbBBbPLUEHCTBA B
cuctemata Ha opraHu3auus, HepocTaTbyHO KBanudumumpaH nepcoHan, HebnaronpusaTHU
BbHLUHW CbOUTNS OT HE(PUHAHCOB XapaKTep, B T.4Y. NPaBeH PUCK.

Y[ ,EkcnaTt AceT MeHugxmbHT” EALl onpefensa kpaTkocpoyHa M AbMrocpoYHa cTpaterus npu
yrpaBneHWeTo Ha onepauMoHHUTE PUCKOBE, KOWTO BB3HWKBAT MpU YMpaBneHWETO Ha
genHoctta u noptdenna Ha [oroBopeH ¢oHn ,Ekcnat noy6vn Ekyntnc”, onucaHu B
MpaBunaTta 3a oueHKa 1 ynpasreHne Ha pucka Ha PoHga.

Puck oT kOHUeHTpauums

Bb3amoxHocTTa oT 3aryba nopagm HenpasunHa AvBepcMdrKaLMa Ha eKCrio3nuumm KbM KIMEHTH,
rpynn CBbP3aHU KIMEHTU, KNUEHTU OT €OUH U CbLl MKOHOMWYECKM oTpachknl unu reorpadcka
obnacT, unu BBb3HWKHaN OT efHa W Cblla AEWHOCT, KOeTO MOXe Aa NPUYMHU 3HaAYUTENHM
3arybu, KakTo M PUCKBLT, CBbP3aH C rornemMu Henpeku KpeguTHW ekcrnosuuun. Tosm puck ce
KOHTpOnupa nocpeacTBOM CnasBaHETO Ha UHBECTULMOHHM OrpaHUYeHus, nogpobHo onucaHn B
MpaBnnaTta 3a oueHKa 1 ynpasreHne Ha pucka Ha PoHga.

CuncteMHm puckoBe

CuctemHuUTe puckoBe 3aBUCAT OT obwuTe konebaHus B MKOHOMUKATa U nNasapuTe KaTo LAno.
DOHABT HE MOXE [a BNUsie BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTA U ce CboOpassBa C TAX.
CucTtemHun puckose ca:

MakpouKoHOMUYeCKU pUcK
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MaKpOUKOHOMUYECKUAT PUCK € BEPOSATHOCTTa Aa ObAe HapylleHa MaKpOMKOHOMUYecKaTa
cTabunHocT B AbpXaBuTe, B KOUTO WHBecTUpa ®oHaa. OTuuTallkm Tasn Bb3MOXKHOCT,
YnpaBnsBalloTo APYKEeCTBO (hOKycuMpa BHMMAHWETO CU BbpXy pasBMBaLUM Ce CTpaHM CbC
CpaBHWUTENHO CTabuneH nasap B CrneAcTBUE Ha npucbeauHsaBaHe kbMm EC, cuneH pbeT Ha
MKOHOMMKaTa, PbCT B YYXKOECTPaHHUTE WHBECTULMW, OBMafeHWn WHGNaUMOHHN MPOLECH.
YnpaBnsBaloTo APYXECTBO Creau nNepuoguyHo MaKpPOMKOHOMMUYECKOTO CbCTOSiHME Ha
pernoHnTe, B KOMTO UHBECTUPA U yNpaBnsBa akTUBHO NopTdgeina Ha doHaa, cbobpassBaiku
ce C HacTbnBawuTe NPOMEHMN.

JluxeeH puck

CNCTEMHUAT NNXBEH PUCK € BEPOATHOCTTa OT MOKadBaHe Ha NUXBEHWUTE MPOLEHTU A0 HUBA,
KOWTO Aa HamanaT pbCTa Ha WKOHOMUWKaTa MOCPEeACTBOM OrpaHuyaBaHe Ha KpeguTupaHeTo.
NcToprueckn HUCKNTE NUXBEHW HUBA Npes3 nocrnefHuTe roAvMHU B CBETOBHaTa MKOHOMUWKA, B
€BpO30HaTa, KakTo M B bbnrapmsa B 4acTHOCT, UMaxa MHOro GrnaronpuAaTHO BIUSHWE BbPXY
MKOHOMWYECKOTO pa3BuTUE Ha cTpaHaTta. 3anodHanoTto npe3 2004 roguHa 3aTdaraHe Ha
MOHeTapHaTa MonuMTUKa B €eBpo3oHaTa W B bbnrapus we page oTpaxkeHne Bbpxy
WNKOHOMWYECKMSA PBCT U YNpaBnsaBaLoTo APYXKECTBO Creamn To3m puck ocobeHo oTbnmso.

BanymeH puck

CUCTEMHUAT BanyTeH pUCK € CBbp3aH C eBEHTyanHa gesansaunsa nnm obesleHsBaHe Ha nesa
n apyrute BanyTM, B KOUTO Ca [AEHOMUHUPaHW WHBECTULMUTE Ha dPoHaa, cCrnpsamo
Yy>KECTPaHHUTE BanyTu.

Hanpumep, dpukcrnpaHeTo Ha 6bnrapckata Banyta KbM €BPOTO Ype3 BLBEXKAAHETO Ha BanyTeH
6opa npes 1997 r. orpaHMyaBa konebaHUATa Ha fneBa CNpsMO YyXXOAUTe BanyTu B pamKkuTe Ha
konebaHnATa Ha €BPOTO CMPAMO YyXAauTe BanyTu. Tbil KaTo KonebaHWaTa Ha eBpoTO ca
3HAYUTENHO NO-HUCKM OTKONKOTO KonebaHusTa Ha nesa, TO B MOMeHTa 6bNrapCkusT nes Yepnu
BanyTHa cTabunHocT bGnarogapeHne Ha puKCMpaHnuaT Kypc. TeopeTuyHo, To3n puck 6u mMmoren
Ja ce noeuwwK, korato bbnrapus snese B Esponeickuatr BanyteH Mexanusem |l (EBM II).
CuctemaTta Ha TO31 MEXaHU3bM Mo3BossiBa konebaHuaTa Ha nesa ga 6vaaT 4o +15% cnpsamo
PUKCUPAHUAT KypC Ha eBPpOTO (TOECT, MakcumarnHo obesueHsBaHe Ha nesa Ao 2.2492 nesa 3a
1 eBpoO NN MakcMManHo NockbrneaHe Ha nesa Ao 1.66245 ne 3a 1 eBpo). NMpakTnyeckn, BCUUKK
ObpKaBu, KOUTO MNOHACTOSALLEM ca B TO3U MexaHu3bM (Kunbp, JdaHuns, EcToHns, Jlutea, Jlateus,
ManTa) ca cBMAeTenu Ha MHOro No-mMarnku kornebaHus, BbMPEKN Ye UKOHOMUYEecKaTa CTPyKTypa
Ha HAKOM OT TAX, KAKTO U MaKpOMKOHOMUYECKNTE UM MapaMeTpn, ca Ha CXOOHW HMBA C Te3N Ha
Bvnrapus.

UHgbnayuoHeH puck

CnCTEMHUAT MHNAUMOHEH PUCK € BEPOATHOCTTa OT MoKayBaHe Ha WMHdnauuaTa A0 HUBA,
KOMTO OrpaHu4yaBaT CUMHO PbCTa Ha MKOHOMMKaTa Ype3 MoBULIABaHE Ha KpalHWTE LIEHW Ha
notpebneHune, CBMBAT BbTPELLHOTO TbPCEHE M BOAAT A0 BUCOKa 6espaboTuua.

HopmamuseH puck

HopMaTuBHMAT pUCK € BEepPOSATHOCTTa OT pe3kM MPOMEHW B 3aKOHOAATENCTBOTO, KOWUTO Aa
JosedaTt OO BriollaBaHe Ha MKOHOMMUYECKaTa CuMTyauus B CbOTBETHaTa Abpxaea. [lpeasug
XapMoHM3aumaTa Ha GbArapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko BEPOSATHO € Aa
nma ApacTuyHM MPOMEHU, KOUTO Aa BriowaT cuTyaumsaTa B cTpaHaTta. 3a bvnrapus, To3m puck
MOXe [ia ce cMmATa 3a NpeHebpeXxnmo HUCHK.

lMonumuyecku puck
MMonUTUYECKMAT PUCK € BEPUATHOCTTA OT NONUTUYECKA KpU3a, KOATO Aa AoBefe A0 BrollaBaHe
Ha MKOHOMUYecKaTa CUTyaums B CbOTBETHaTa CTpaHa. To3n pUCK € CBbp3aH C Bb3MOXHOCTTA
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NpaBuUTENCTBOTO Ha €4Ha AbpXKaBa BHE3arnHO Aa CMEHW NonuTukaTa Ccu U B pesynTaT Ha Tosa
cpegara, B KOSATO paboTAT ApyXKecTBaTa Aa ce NPOMeHN HebnaronpuaTHO, a UHBECTUTOpUTE Aa
noHecar 3arybu.

Penybnuka Bbnrapua e ctpaHa ¢ nonutMyecka U WHCTUTYLMOHanNHa CTabWITHOCT, YneH Ha
HATO u ot 1 aHyapn 2007 r. uneH Ha Esponenckua Cbto3. Beuukum OCHOBHU NONUTUYECKN
napTvm onpegenatT 3a OCHOBHU MNPUOPUTETU CbBPEMEHHUTE OEMOKPaTUYHU LIEHHOCTN,
pasBMTUETO Ha nasapHaTa WKOHOMMKA WM OKOHYAaTENHOTO WHTeprpupaHe Ha bwvnrapusa B
Esponeinckma Cbio3. [JoNbnHATENHN rapaHuMmn 3a nonutuyecka cTabunHoOCT ca nocturHataTa
WMKOHOMMYECKa CTabunHOCT cnep BbBEXAAHETO Ha BanyTHWsa 6opa, M NpouechT Ha
CUHXPOHU3aUns Ha 6bNrapckoTo 3aKkoHOA4ATENCTBO C TOBa Ha cTpaHuTe oT EC.

Lpyau cucmemHu puckose

Opyrn puckose, nopodeHW OT CBETOBHAaTa MOMMTUYECKA M WKOHOMMYECKa KOHIOHKTYypa, ca
Bb3MOXHaTa HeCTaburnHOCT UNM BOEHHM OeNcTBUA B pernoHa. beacteuata u aBapuuTe ca
dakTopm, YyCNoXHABaLM BCAKa CMCTEMa 3a ynpaeneHue Ha puckoseTe. lMocnepcTteusAta ca
TPYAHO nNpPeABMAMMMK, HO AOCTbMBT A0 UHPOPMaUUA W NpunaraHeTo Ha cuctema 3a
NPOrHo3npaHe n AENCTBUSA B EKCTPEMHM CUTYaLMM Ca Bb3MOXHU HAYMHM 328 MUHUMU3MPaHE Ha
oTpuUaTenHus egekxT.

B 3aknioyeHue, uHBeCcTUTOPUTE CreaBa Aa uMaTt npeaBua, Ye CTOMHOCTTa Ha AsroBeTe
Ha [oroBopeH ¢oHA M AoxoABbT OT TAX MoraT Aa ce MNOHwXaT, nevyanodbata He e
rapaHTMpaHa M MHBeCTUTOpPUTE NoemaT pUcka Aa He Bb3CTaHOBAT MHBECTULMSTA CU B
nbfieH pasmep. WMHBecTuuuute B asanoBe Ha AP ,Ekcnat Moyown Ekyntuc” He ca
rapaHTMpaHu OT rapaHuuMoHeH cdoHA unu no Aapyr HauuH. MpeaxoaHuTe pesynrtatyu oT
OerHocTTa Ha [loroBopeH ¢hoHA HAMAT Bpb3ka C ObaewuTe pe3yntaT¥ OT HeropaTta
DEeNHOCT.

HeTHaTta cTOMHOCT Ha akTuBuUTe Ha PoHOa MoOXe Aa ObAe moAnoXxeHa Ha KonebaHus
(BONATUNHOCT) NOpaau cbCTaBa UM TEXHUKUTE 3a ynpaBfieHue Ha nopTdenna my.

11.3. MpaBuna 3a oueHka Ha aKTUBUTE
AktyanHuTe lNpaBuna 3a oueHka Ha nopTtdeina n 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha
akTnesuTe Ha [loroBopeH coHA ,Ekcnat noybbn Ekyntuc”, npmuetn c peweHue ot 21 despyapu
2008 r. n usmeHeHu c peweHns ot 23 tonu 2008 r. n 28 aeryct 2008 r. Ha CbBeTa Ha
OupekTopuTe Ha Ynpasenapalwo apyxectso ,ExkcnaTt AceT MeHnmpxmbHT EALL, ca npunoxumm
KbM HacToAwmA MNMpocnekT u NnpeacTaBnaBaT HepasgeriHa YacT OT Hero.

11.4. NHBeCTULMOHHA OEMHOCT 3a nocnegHUTe TPU FOAMHU, NpeaoxoXxpawm roguHarta
Ha u3gaBaHe UM aKTyanu3npaHe Ha NPOCMeKTa, a ako He ca MUHaNu TPy roAUHU
— 32 CbOTBETHUSA Nnepuop,

Kbm 31.12.2011 r. oBwmaT pasmep Ha aktnemte Ha PoHpa e 382 380.40 nB., kKaTo B TOBA YNCIO
ce BKMNYBarT:
o Akumm Ha nybnuyHu gpyxecTtsa, TbpryBaHn Ha B®B n Ha perynupaHmn uyxgectpaHHM
nasapu — 34.40%;
[anose Ha KONEKTUBHU UHBECTULMOHHN cxemu (KNC) — 9.60%
Oenosntn — 35.80%;
MapuyHKu cpeacTea B Kaca U pasnnawlatenHn cmeTkn — 18.37%;
BaemaHus — 1.7%.
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CTpykTypaTa Ha akTuBWTE N AENBT BbB (PMHAHCOBM WMHCTPYMEHTM Ca B CbLOTBETCTBME C
HOpMaTMBHUTE Wu3uckBaHna un [lpaBunata Ha ®onHpa. [MapuyHUTe cpeactea B Kaca, B
pasnnawaTtenHn cMeTkm u B 0GaHKOBM AEeno3MTU CbC CPOK A0 Tpu Meceua dopmupart
nukemaHnTe cpeactea Ha doHga n kbM 31.12.2011 r. 3aemaT 24.87% OT obwma pasmep Ha

akTmeuTe, cnpamo 12.60% kbm 31.12.2010 .

U36paHa ¢phuHaHcoea uHghopmayusi

Kbm 31.12.2009 2. | KbMm 31.12.2010 2. | KbM 31.12.2011 2.
Akmueu (8 BGN) Cyma % Cyma % Cyma %
batkosu enozose 243641 62| 171391.04| 46.2| 212619.97| 55.6
PasnnawamersnHu
cMemKu, 8 m.y.: 59642| 15| 41200.26| 11.1 70201.65| 18.4
deHomuHupaHu & BGN 15304 3.9| 25803.05| 6.95| 7020165 18.4
CpoyHu enozose 181 451| 46| 126 476.65| 34.1| 137070.66| 35.8
Bsemariuz o nuxeu 2548| 0.7 3714.13 1 5347.66| 1.4
[brzosu ueHHU KHUXa _ _ B _ 0 0.0
KoprnopamusHu o671. ) ) ) ) 0 0.0
ALK 10759| 2.7 - - o| 0.0
CmpykmypupaHu rnpodykmu ) ) } } 0 0.0
Akyuu 139 150| 35| 145822.67| 39.3| 13151590 34.4
[pasa d - 20.4 0 o| 0.0
Hsnose & dpyau KNC | -] 47836.00| 129 3687156 9.6
Bsemarus 927| 0.2| 630450 1.7 1324.08| 0.3
Hpyau 199| 0.1 45.98| 0.01 48.89| 0.0
O6wo Akmueu 394 676| 100| 371420.68| 100| 382380.40| 100
. 01.01.2009 2. — | 01.01.2010 2. — | 01.01.2011 2. —
Cmodrocmu (s BGN) 31.12.20092. | 31.12.20102. | 31.12.2011 2.
Hemmna cmoiiHocm Ha akmusume (HCA)
Ha 0sn
(8 Hayaromo Ha nepuoda) 800.0584 959.7449 959.7449
Hemmna cmoiiHocm Ha akmusume (HCA)
Ha osn
(6 kpasi Ha nepuoda) 959.7449 992.6706 980.5810
Obwa eb3gpblaemMocm 3a rnepuoda
(%) 19.96 3.43 217%
bpoii dsnose & obpbwerue (6pod) 409.9575 367.7316 401.6241
Emumuparu dsnose (6podi) 103.4273 116.7275 11.369
O6pamHo uskyneHu dsnose (bpodi) 298.4564 153.8658 54.189
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TeKywu 3a0bmkenus 1221 6 384.34 2654.56
Bsemanus 3812 10 018.63 6720.63
Ipuxodu (ekr. [IpeoyeHku) 447 964 236 727.06 35005.26
Pasxodu (skn. [peouenku) 444 708 243 560.28 63854.56
Cmoiinocmu (s BGN) 01.01.2009 2. —| 01.01.20102. — | 01.01.2010 2. —
31.12.2009 . 31.12.2010 . 31.12.2010 .
Cpedra cmoliHocm Ha HCA 3a nepuoda 419 715 403 275.46 346673.2163
O6uwo onepamusHu pa3sxodu (OP) 24 690 17 623.78 65103.20
O6bwo OP/cpedHa cm-cm Ha HCA (Ha 4.37% 18.78%
200. basa) 5.88%
2009 2. 2010 a. 2011 e.
CmoiiHocm | Jama | CmoiHocm | [Jam | CmoliHocm | [Jama
a
MurnumanHa cmolHocm 3a 19.03. 19.04 22.12.
HCA/Osin 736.67| 2009| 935.7586|.2010 927.9139| 2011
MakcumanHa cmolHocm 3a 23.09. 29.11 16.06.
HCA/0sin 968.2625| 2009| 1001.6578/|.2010 995.2028| 2011

Babenexka: CmoliHocmume ca npedcmaseHu KbM Oamama Ha msAXHOMO u3yucrsieaHe U ca C UHgopmamueeH
xapakmep. Nopbyku 3a npodaxba/obpamHo uskyrnysaHe Ha 0siioee Ha @oHOa ce npuemam u U3nb/Hs8am o peoa,
onpedeneH 8 pazden Tbpaoscka UHopmMayus Ha Hacmosiwus Npocrekm.

I.5. XapakTepucTuka Ha TUNUYHUS UHBECTUTOP, KbM KOFrOTO € Haco4eHa AeWHOoCcTTa
Ha O® ,Ekcnat Mnoy6bn Ekyntuc”

OcHoBHaTa rpyna MHBeCTUTOpU, KbM KOUTO € HacoyeHa AelHocTTa Ha PoHAa, ca UHBECTUTOPM
C AOXOAM Hapf cpefHuTe 3a cTpaHaTa, ¢ gobpa MHBECTMUMOHHA KynTypa U CbC cpefdHa Ao
BMCOKa pUCKOBa MOHOCMMOCT. ToBa ca WHBECTUTOpM, KouTo Buxa uckanu da yyacTBaT Ha
nasapa Ha pPWUCKOBW aKTMBW, HO He pasnonarat Cc HeobxoaumuTe pecypcu (Bpeme wn
cneumduyHn no3HaHWsA) 3a U3BbPLUBAHE Ha CaMoOCTOoATENeH noabop Ha UHAHCOBU
WHCTPYMEHTN, B KOUTO Aa uHBecTupaT. Upes [ ,EkcnaTt Mnoybvn Ekyntuc” um ce npegnara
Bb3MOXHOCT 3a NPOoMecnoHanHo ynpasneHne Ha noptdenna UM npu ycroBUATa Ha BUCOKA
NMKBWAHOCT M NO-HUCKWN TPaH3aKLUMOHHN pa3xoaun B pe3ynTaT Ha MKOHOMKM OT MaLlaba.
NHBeCcTUUMOHHNAT NpoaykT Ha PoHaa e npefHasHaveH 3a nuua, KouTo:

e Ca rotoBu ga noemat yMepeH 40 BMCOK MHBECTULMOHEH PUCK, C LieNn peanusvpaHe Ha

No-BUCOK JOXOA;
e Xenadat ga umat curypHa n 6bp3sa nukenaHocT, 6e3 ToBa Aa HapyllaBa MOCTUrHATUA
Joxopn oT UHBECTULNATA;

e CaroToBu fa MHBECTMpaT Napu4Hu cpeacTea B AbMNrOCPOYEH NraH;

e VckaTt ga guBepcnduumpat pucka Ha cobcTBEHNSA cu NOpPTdENs;

e lckaTt napute um ga ce ynpasnsasaT oT NpoecnoHanHn MeHUaXspu.
Cuntame, ye panoesete Ha O® ,Ekcnat Moy6wn Ekymtuc” ca nopgxogawm 3a Gbnrapcku u
YyXaecTpaHHU OU3nMYeckn nuua, PupMmn N MHCTUTYLMW, KOUTO XenaaT Aa UHBecTUpaT YacT oT
cpegcteata cuM Ha puHaHCOBWTE nasapwu, B AuBepcudumuMpaH npoAyKT, CTPYKTYypupaH
NPeAUMHO OT akuuW, U3gageHn oT APYXKeCTBa, CBbP3aHWN C nasapa Ha HEABWXMMU MMOTU, Npu
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CpeaHO 40 BMCOKO HMBO Ha PUCK N BB3MOXHOCT 3a NOCTUraHe Ha No-BUCOKa AOXOA4HOCT.

MKOHOMUYECKA UHPOPMALIUA
ll.1.JaHbyeH pexum

B HacTosiwma paspen ce pasrnexaa obwms gaHbuyeH pexum Ha [oroBopeH ¢oHa 1M Ha
WHBECTUTOPUTE OTHOCHO AOXOAUTE UM OT cpenkm ¢ panosete Ha doHga cbobpasHo
OEeNcTBalWoTo KbM gaTaTta Ha uarotesiHe Ha lNpocnekta gaHb4YHO 3aKoHogaTencTso. B uHTepec
Ha nNpuTeXaTennTe Ha AANOBE U HA BCMYKM MHBECTUTOPU € Aa Ce KOHCYNTUPAaT Nno Tesn 1 Apyrn
OaHBYHN BBNPOCU C AAHBYHN EKCNIEPTM, BKITFOUYNTESNTHO OTHOCHO AaHbYHMSA €hEKT B 3aBUCUMOCT
OT KOHKpeTHaTa cuTyauus.

KopnopatnBHo AaHbYyHO obnaraHe Ha [JoroBopeH dhoHA

Mevyan6ata Ha [JoroBopeH oHA He ce obnara ¢ KopnopaTUBEH AaHBK.

QObnaraHe goxoAuTe Ha NpuTeXaTenuTe Ha aanose oT PoHaa

HeTHnaT goxoa, peanusmpaH ot [JoroBopeH oHA, yBenMyaBa HeTHaTa CTONHOCT Ha akTUBUTE
Ha ®oHAa N CbOTBETHO CTOMHOCTTA Ha HerosBuTe asnoseTte. Tbil kaTo PoHABLT HE pasnpeaens
goxopn Mmexay UHBecTuTopuTe, nocneaHuTe 6rnxa Mornu ga peanuanpar kanutanosa nevan6a,
KaTo npogadaTt nputexxaBaHWTe OT TsX Asanose obpaTtHo Ha PoHaa mnn Ha coHpgosaTa Gopca.
PasvepbT Ha kanuTanoBaTa nevanba ce onpedens KaTo MOMOXWTENHA pasnnka MeXay
npodaxkHaTa LeHa 1 LeHaTta Ha npupobusaHe Ha gsinoseTe. Korato gsanoseTe ca npnaodutu Ha
pasnn4YHn LEHN 1 BMOCNEACTBME CE NpoAasaT 4yacT OT THX, KaTo He MoXe Aa Obae [okasaHo
KoM OT TsIX Ce npofasaT, LUeHaTa Ha npuaobuBaHe Ha OANOBETE € CPeAHO NpeTerfeHaTa LeHa,
onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npugobuBaHe Ha AbpXKaHWUTE ASNOBE KbM MOMEHTA Ha
npogaxbara.

Obuwu nonoxxeHus

[oxogute oT caenku ¢ ganose Ha PoHpa (peanusupaHaTa kanutanosa nedvanba) KakTo B
cny4dauTe Ha obpaTHO M3KynyBaHe Ha ganoseTe oT PoHAa, Taka n Npu npodaxbda Ha ganoseTe
Ha B®b He ce obnaraTt, koraTo nmomyyaTen Ha Joxoda ca MeCTHM U3NYEcKn nuua unm
husnyeckn nuua, yCTaHOBEHM 3a AAaHBYHW LENN B gbpXaBa — YneHka Ha EBponenckus cbios
Unu B Apyra Abpkasa, npMHagnexaila kbM EBponeickoTo MKOHOMUYECKO NPOCTPAHCTBO.
CbOoTBETHO, C TE3N AOXOAMN Ce HamarsiBa CYETOBOAHMA (PMHAHCOB pe3ynTaT Npu onpeaensiHe
Ha AaHbYHUSA PMHAHCOB pes3ynTaT Ha lpugMyYecknTe nuua, KoMTo noanexar Ha obnaraHe no
pena Ha 3akoHa 3a KoprnopaTuBHOTO nogoxoaHo obnaraHe (3KIMO).

CnegBa pa ce nma npeasug, Ye npu 3aryba oT cAenkn ¢ AAnoBe, nuuarta, KoMTo nognexat Ha
obnaraHe no pepa Ha 3KIO, we cnegpa ga yBenvyaTt CHETOBOAHUS CU (DMHAHCOB pesynTaT C
oTpvuaTenHaTa pasnuka Mexgy npofaxHata u npuaobuBHaTa uUeHa Ha asnoseTe. Korato
OsrnoBeTe ca NpuaobuTy Ha pasnnyHK LIeHN 1 BNoCNeacTBUE ce NpoAaBa YacT OT TAX, KaTo He
MOXe Aa ObAe AoKaszaHO KoM OT TSX ce npodasaT, LeHaTa Ha npuaobunBaHe Ha ASnoOBeTE e
cpegHo npeTerneHaTta LeHa, onpegerneHa Bb3 OCHOBA Ha LeHaTa Ha npugobuBaHe Ha
ObpXKaHuTe osnoBe KbM MOMEHTa Ha npoaaxbata. Te3n goxoam He ce obnarat 1 ¢ AaHbk nNpu
M3TOYHMKA.
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U3knroyeHue 3a HSKoU kamezaopuu nuya

[lloxognTe OT chenku c gsnose Ha doHAa (peanuavpaHaTa KanuTanosa nedvan6a), KakTo u
13060 C (PUHAHCOBU aKTMBW, MOMYYEHU OT (PU3MYECKM nuua OT TPETU ObPXKaBW, M3BBLH
ropenocoyeHnTe, ce obnaraT C OKOHYaTeneH AaHbK B pasmep Ha 10% Bbpxy oGnaraemus
L0oXo4.

O6naraeMuaT 4OX04 € cymaTta OT peanuanpaHuTe npes roguHata nedyanbu, onpeneneHu 3a
BCSKA KOHKPETHA CAenika, HamarneHa CbC cymaTta OT peanvsupaHuTe npes roguHaTa 3aryowm,
onpegeneHun 3a BcAka KOHKpeTHa caenka. Peanusnpanata nevanba/saryba 3a Bcska cgenka ce
onpepens, kato NpofaxHaTa LeHa ce HamansBa C LeHaTa Ha npugobuBaHe Ha AsnoBeTe.
KoraTo ganoeeTte ca npuaobuty Ha pasnuyHN LeHN 1 BNOCNEeACcTBME Ce NpoAaBa vacT OT TAX,
KaTo He Moxe Jda Obae [oKasaHo KoM OT TAX ce npogaear, LeHaTta Ha npuagobuBaHe Ha
OsnoBeTe e cpefHo NpeTerneHarta UeHa, onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobneaHe
Ha ObpXXaHUTe OAroBe KbM MOMEHTa Ha npogaxobarta.

Ynpaenagawoto [JpyKecTBO € ANbXHO Aa MNpefoCTaBA Ha M3NbAHUTENHUA AUPEKTOP Ha
HaunoHanHata areHuuns 3a npuxogute mHdopmauusaTa no un. 143, 6. ,H”, an. 1, 7. 1-4 ot
[aHbYHO-oCcUrypuTenHms npouecyaneH KOAEKC, BKIOUUTENHO 3a pasmepa Ha usnnaTteHuTe
joxoam ot cnectaBaHua — Ao 30 anpun Ha roguMHaTa, cnejsalla rognHaTa Ha nsnnawaHeTo Ha
goxopa. WHdopmauusaTa obxBawla BCUYKM [OXOAM OT CMAECTABAHMSA, WU3NMATEHW npes
CbOTBETHaTa KaneHgapHa roguHa.

lll.2.Takcu (KOMUCUOHM) NpM TMOKYNKa M npojaxda Ha paanoBe Ha AP ,Ekcnar
MMoyobun Ekyntuc” — pasxoam 3a cMeTka Ha UHBECTUTOpPUTE

TakcuTe npu nokynka u npofdaxkba ca npefHasHayeHW pna MOKPUAT pasxogute npu
npopaxba/msnaBaHe n o6paTHO W3KyryBaHe Ha [ASNoOBe, M Ce BKMOYBAT B €MUCUOHHaTa
CTOMHOCT U LieHaTa Ha 06paTHO K13KynyBaHe, KOSATO Ce 3annaila oT UHBEeCTUTOopA.

B 3aBucuMOCT OT MHBecTMpaHaTa cyma, WHBecTUTOpuTe BbB doHAa crnefaBa aa 3annaTar
criefHaTta Takca Npu Nokynka Ha ASnoBe, KOATO Ce HauyuCrnsiBa BbpXy HeTHaTa CTOWHOCT Ha
aKkTMBMTe Ha (hoHZa Ha 1 aan:

WHeecmupaHa cyma Takca npu nokyrnka
Oo 100 000 nB. BK. 1.00% (egHo Ha cTo)
OT1 100.000.01 nB. go 500 000 nB. BKII. 0.50% (neT Ha xunaga)
OT1500.000.01 nB. go 2 000 000 nB. BKN. 0.20% (oBe Ha xunsaa)
Hag 2 000 000 . 0.00% (Hyna Ha cT0)

.J/HBecTMpaHa cyma’ o3Ha4yaBa obLjaTa Cyma, BHeCeHa OT eauH WHBECTUTOP MO BCUYKU
NoAafeHN OT Hero MopbYkM 3a Mokyrnka Ha AsnoBe Ha PoHpa, KaTo MO-HUCKMSAT pasmep Ha
pasxoauTe ce npunara CYMTaHoO OT M BKIOYUTENHO 3a MopbykaTa, C KOSITO ce npemuHaBaT
CbOTBETHUTE NparoBe. B nHBecTMpaHaTa cyma He ce BKMoYBaT BHECEHW OT MHBECTUTOPA CyMU
3a MNoKyrnka Ha AsnoBe, KOUTO crieg ToBa ca U3KyrneHu obpaTHo oT GoHga.

3a ,eAVH MHBECTUTOP” Ce CYMTAT BCUYKU MEHCUOHHM (hOHAOBE, YNpaBnsBaHU OT €4HO U CbLO
NEeHCMOHHOOCUTYPUTENHO APYXKECTBO, KAaKTO U BCUYKM KONEKTUBHWU WHBECTULMOHHU CXEMU U
WHBECTULMOHHN LpPY)XeCTBa OT 3aTBOPEH TWUM, YNpaBrsiBaHW OT €4HO M CbLUO ynpaBnsBallo
APYKECTBO.
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B 3aBuCMMOCT OT cpoka Ha MHBECTULUMATa, MHBECTUTOpWUTE BLB PoHAa criegsa da 3annaTaT
crnegHaTa Takca npu npodaxba/obpaTHO M3KynyBaHe Ha OANOBe, KOSTO Ce HauyucnsBa BbpXy
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa Ha 1 aan:

Cpok Ha uHeecmuuusima Takca nipu npodaxba
[o 12 meceua 1.00% (egHo Ha cTO)
Mexay 12 meceua n 24 meceua 0.50% (neT Ha xunaga)
Hag 24 meceua 0.00% (Hyna Ha cT0)

CpoKbT Ha MHBECTULMSITA Ce Oonpedens KaTo 3a HayanHa gaTa ce npuvema gaTarta, Ha KosATo
noAcmeTkaTa Ha MHBECTUTOpa KbM CMeTkaTa Ha YnpaBnsiBalloTo ApyKecTBo B LleHTpanHua
Jenosutap e 3aBepeHa C NpuaobuTuTe OSAMoBe, a KpaiiHa AaTa e AartaTta Ha nogaBaHe Ha
nopbykaTa 3a 0bpaTHO U3KyrnyBaHe Ha AsnoBeTe.

WHBecTuTOpUTE AbMKAT U CNEeAHWTE TakCU 3a AOMBMHUTENHW YCNyrk, OKasBaHW UM OT
YnpaBnsiBawoTo ApPYKEeCTBO:

e 3a npexBbprsiHe Ha ASroBe OT MOACMETKA Ha npuTexaTtens Ha gsnose npu Y[
.Ekcnat Acet MeHupxkmbHT' EALL KbM HeroBa nogcmeTka MNpu MHBECTMUMOHEH
nocpegHuk, 6aHka genosutap nnm 6aHka noneunTen — 6 NB. Ha TpaHcdep;

e 3au3pgaBaHe Ha gybnukaT Ha genosuTapHa pasnucka — 6 ns.;

e 3a usnpallaHe Ha OOKYMEHTM (feno3vuTapHa pasnucka, NoTBbpPXKAEHUE 3a CKMYeHa
cAenka u ap.) — Takca B pasMep Ha Bb3HMKHaNMWTE NOLLEHCKM pasxoan 4o 5 ne.

IIl.3.Pa3xoan vnu Takcu 3a cmeTtka Ha PoHaa

Pasxoam 3a cmeTtka Ha PoHOa (KOCBEHU pa3xoau 3a MHBECTUTOPA)

Tesn pasxoau ce npucnagat ot aktusuTe Ha [ ,Ekcnat Moy6wn EkyuTuc” n Taka KOCBEHO ce
noemart OT BCUYKM MpuTeXaTenun Ha AanoBe. Te ca BTOPMS KOMMOHEHT pasxogu, KOMTO
WHBECTUTOpUTE CriefBa Aa umat npeasua, UHBecTupainkm B [1JoroBopeH oHA.

CovrnacHo [paBunata Ha PoHAa, Bb3HArPaXKAEHUETO Ha YNpaBnsBallOTO APYKECTBO Ce

onpegens no CrnegHNs HauvmH:
a) thukcmpaHo Bb3HarpaxgeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [HoroeopHus cdoHa Ha roguwHa 6Gasa. Bb3HarpaxgeHueTo ce Hauducnssa
BCEKM paboTeH AeH;
0) nnaBsaLlo Bb3HarpaxaeHue B pasmep Ha 15% OT peanusnpaHaTa A4OXOAHOCT, KOETO
ce Hauncngaea BCeku paboTeH AeH Bbpxy abcontoTHUS pbeT Ha HCA, a uMeHHO BbpXxy
nonoXxuTenHaTa pasnvka (ako uma Takaea) mexgy HCA 3a Tekywmst AeH 1 no-BucokaTa
OT CrnefgHUTE ABE CTOMHOCTU: nocnegHata madncneHa HCA (3a nocnegHus npeaxopeH
paboTteH ageH) u Han-Bucokata HCA po mMomeHTa, nocTturHaTa npes kanengapHata
roguHa. ToBa Bb3HarpaXkgeHue ce OAbimKM U Haducnsea camo B criydar, ye HCA Ha
€AVH Osn 33 TeKywus OeH e no-Bucoka epgHoBpeMeHHo oT HCA Ha eaumH gsin 3a
nocneaHns npeoxoneH AeH, B kKonTto e usumncneHa HCA u ot Hanl-Bucokata HCA Ha
eAVH AAn, NocTMrHaTa A0 MOMEHTa npes3 KaneHgapHaTa roguHa. Ha 1 aHyapu Bcdka
roauHa nocTurHaTaTa JOXOOHOCT ce ,3aHynaABa”, T.e. Cryxu 3a 6asa 3a nsuncnsBaHe Ha
OOXOOHOCTTa Mpe3 HoBaTa KaneHgapHa roauMHa, KaTo 3a nbpBaTta roguHa oT
cbllecTByBaHeTO Ha PoHOa HadvanHaTa gaTa, OT KOATO 3anoyBa CpaBHABAHETO Ha
nocTurHaTata [OXOOHOCT € MbpBaTa [faTa, Ha KOATO 3anodBa MpeafaraHeTo Ha
panosete Ha PoHpa.
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Mo cBos npeueHKa B onpederieHn AHW YNpaBnsBawloTO APYKECTBO MOXE Aa He Hauucnuv
HUKaKBO WNN Aa HA4YMCnM MO-Manko oT AOMYCTMMOTO Bb3HarpaxgeHue. HauncneHute npes
Mecela AHEBHM Bb3HarpakaeHuWs ce 3annawat Ha YnpasBnsBalloTo APYXeCTBO CyMapHO 3a
Liennsa MeceL, B Ha4yanoTo Ha crneaBallns Mecell.

OcBeH Bb3HarpaxaeHMeTo Ha YnpaBnaBalOTO APYXECTBO, APYrUTe pasxoAu 3a CMeTKa Ha
®doHpa ca:

e Bcunukn pasxogn no ydpeaasaHeTo Ha [oroBopeH OOHA, BKYUTENHO TaKCu Ha
KomuncnaTa 3a nsgaBaHe Ha paspelleHue 3a opraHusvpaHe u ynpasrneHve Ha PoHaa,
Takca Ha LleHTpanHusa genosntap 3a peructpupaHe Ha gsnosete Ha PoHAa, Takca Ha
BopcaTta 3a npmemaHe 3a Tbproeus Ha asanosete Ha ®oHAa, KaKTO N Bb3HarpaxaeHus
Ha KOHCYMTaHTW;

Bb3HarpaxaeHue Ha baHkaTta genosuTap — cbrnacHo gorosopa ¢ baHkata genosuTap;

e Bb3HarpaxgeHua M Takcu Ha WHBECTUUMOHHWTE nocpepHuun, 6GaHkn, Bopcata un
LleHTpanHus genosutap, n gpyrn nogobHu, CBbpP3aHN C UHBECTUPAHE Ha aKTUBUTE Ha
[oroBopeH doHA;

e Bb3HarpaxxgeHWeTo Ha OAMTOpUTE 3a 3aBepka Ha rogvwHMA (PMHAHCOB OTYET Ha
[oroBopeH ¢oHa, pasxoaunTe 3a peknama N MapkeTUHr Ha PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCK 3a HAA30p, YNEHCTBO 1 Apyrn nofobHu Ha Komucusara,
Bopcata n LieHTpanHua genosuTap v gpyru gbpXXaBHU OpraHn U UHCTUTYLIMK, CBbP3aHu
¢ AgenHoctTta Ha PonAa;

e Pa3xoauTe no oCbLUECTBEHM CAEMNKM C LIEHHW KHWXa N ApYyrn NUKBUAHN bMHAHCOBK
aKTMBM W NpU NpeoueHKa Ha WHBECTUUMWTE B TaKMBa LEHHW KHWXKA W aKTUBW,
pasxogute OT OTpULATENHM KYPCOBU Pasfukni, U3BBLHPEAHWN pasxoAu, KOUTO He ca no
BMHA Ha ANTbXHOCTHM Nuua, KakTo U APYr pasxoaun, OnpeaeneHn no npeasuaeHns B
3aKoHa pef;

e [pyrn pasxoan, nocoyeHn B [lpaBunaTta 3a cmeTka Ha PoHpga, cbaebHn u gpyru
pasxoau, CBbp3aHM CbC 3alyMTa WHTEPEeCcUTe Ha npuTexaTenute Ha [sArnose B
[oroBopeH doHA, KakTo W APYrn M3BBLHPEOHW pasxodu, CBbp3aHu C AerWHocTTa Ha
doHpa.

B ponHata Tabnuua ca MOCOYEHM MaKCUManHWUTE FOAMLUHW OnepaTMBHU pasxoau Ha OO
,EkcnaT MMoy6bn EKyMTMC”, KaTo NPOLIEHT OT roAnHaTa CpegHa HeTHa CTOMHOCT Ha HeroBuTe
aKTUBW, TaKa KaKTo Te3n pasxoau ca nnaHupaHn oT YNpaensBaLloTo APYKECTBO:

MoauvwHmn onepatuBHU pasxoau Ha PoHaa kaTo % OT roguwHaTta cpegHa HCA

Bug pasxog % oT roguwHata cpegHa HCA Ha cdoHga
Bb3HarpaxgeHue 3a YnpasnasawoTo 1.90% (a)

OPYXecTBO

MnaBallo Bb3HarpaxaeHue 3a 3.00 % (a)

YnpaenaBawoTo 4PYXeCcTBO

[pyrvn onepaTvBHW pa3xoam 1.50% (6)

O6LWo onepaTmMBHKN pasxoau 6.40%

(a) CwrnacHo lMpasunata Ha ,Ekcnat Moy6vn Ekyutnc”, YnpasnsBawoTo APYXECTBO MOXe Aa
ce OTKaXke OT YacT OT Bb3HarpakaeHneTo.

(6) B ,Opyru onepaTuBHM pas3xodn” Ce BKIMHOYEHNU OCHOBHM MPOrHO3MPYEMMU OMNEpPaTUBHU
pasxoan KaTo: Bb3HarpakgeHue Ha baHkata genosntap B pasmep o 0.5%* oT cpegHarta
rogullHa HeTHa CTOWHOCT Ha akTmeute Ha @doHAa; Bb3HArpaXgeHUda W TakcuM Ha
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WHBECTULUMOHHNTE nocpeaHuum, 6aHkn, bopcaTta u LleHTpanHns genosuTap, u gpyrn nogobHn,
CBbp3aHW C WHBECTMpaHe Ha akTueuTe Ha [oroBopeH ¢oHa B pasmep fo 0.75%%;
Bb3HarpaXxaeHneTo Ha oANTOpUTE 3a 3aBepka Ha roguHusa cuHaHCcoB OoTyeT Ha [loroBopeH
doHA, pasxoguTe 3a peknama u MmapkeTuHr Ha PoHAga, 3a KOHTaKTU C MHBECTUTOPMTE, TakCu 3a
NULUEH3NpaHe N TeKyMTe Takcu 3a Haf3op, YrneHcTBo M apyrn nodobHum Ha KomwucusaTa,
Bopcata n LleHTpanHua genosuTtap 1 Apyrn ObpXKaBHU OpraHW U UHCTUTYLMW, CBBbP3aHU C
AenHoctTa Ha ®oHaa, B pasmep Ao 0.2%; apyru pasxoau, nocodeHu B lNpasunarta Ha ®oHaa 3a
HeroBa CMeTKa, CbAebHM W OpyrM pasxodn, CBbp3aHM CbC 3aWmTa WMHTEPECUTE Ha
nputTexaTenute Ha ganose B [loroBopeH oHA, KaKToO U APYIrU U3BBHPEAHW Pa3xoam, CBbp3aHn
¢ genHoctTa Ha ®oHAa, B pasmep Ao 0.05%.

ll.4.0aHHn 3a pasxoaute Ha AP ,Ekcnar MNoyown Ekyutuc” 3a nocnegHute 3 r.,
npeaxoxpawy roguHata Ha uM3gaBaHe WM akTyanu3aupaHe Ha [lpocnekta, a B
crlyyau, Yye ole He ca UsMuUHanu 3 r. — 3a CbOTBETHUA Nepuon

®oHABLT e yupedeH npes 2008.

Bua pasxop (8 BGN) 31.12.2009r. |31.12.2010r. |31.12.2011 r.
1.Bb3HazpaxdeHue Ha 8 803 10 722.47 11020.96
ynpasssieaujomo Opy»xecmao rno

0oz080p 3a yrpasieHue

2. Bn3HaepaxoeHue Ha U 47 336.16 431.9
3. BbsHazpaxdeHue Ha baHka 448 1421.44 1716.22
deno3umap

4. Pasxodu om onepauyuu ¢ 15126 69 570.37 34119.73
uHeecmuyuu

5. Pazxodu om Kypcosu pa3nuku 2 406.19 631.09
6. Pa3xodu om npeoueHka 25 7 220.96 13777.28
7. Pasxodu 3a nuxsu e nesose 33 85.18

8. Apyau 873 570.58 222.65
O6uwo ¢puHaHcoeu pa3xodu 25 357 90 333.35 61919.83
HedgpuHaHcoeu pa3xodu

Pasxo0u 3a 8bHWHU ycryau 3001 8 646.89 1934.73
O6uwo pasxodu 28 358 98 980.24 63854.56

Mpasunata Ha A® ,Ekcnat Moy6bn Ekyutuc” nossonsiBaT mHBecTupaHe Ha Ao 90% oT
aktmBuTe Ha ®oHAa B AANOBE Ha APYrM KONEKTUBHU UHBECTULIMOHHU CXEMW, NPU YCroBuE, Ye
Te MMaT CXOAHA WHBECTUMLMOHHA nonuTrka u uenn. MieectuummTe B akuyn Ha MHBECTULMOHHN
ApYy>XXecTBa OT 3aTBOPEH TWN ca BKMOYEeHN Ha O6LLO OCHOBaHWE B AONYCTUMUTE WHBECTULMA B
aKkuuu, TbpryBaHu Ha perynvpaH nasap.
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[lo MOMeHTa He ca MPUETU pPEeLUEeHMS OTHOCHO W3BbLPLUBAHE Ha WHBECTULMN B KOHKPETHU
€MUTEHTU OT ropenocoyeHara kateropus. MNopaan Tasu npuynMHa, He Moxe Aa Obae NocoyeH
MaKcUMariHua pasMep Ha Bb3HarpaXX4eHWeTo 3a yrnpaBneHue, 3annallaHo OT TaKbB eMUTEHT
Ha ynpaBnsiBaLloTo o ApY>KEeCTBO.

IV. TbPIFOBCKA NMHPOPMALNA
IV.1. YcnoBusa v pead 3a usgaBaHe u npogaxoa Ha gsnoBe

OcBeH B crnyyanTe Ha BPEMEHHO CrnMpaHe Ha o0paTHOTO WusKynyBaHe, YNpaBnsiBalloTo
OPYXECTBO €XEOHEBHO W3YNCNABA E€MUCMOHHA LEHa, MO KOATO WHBECTMTOPWUTE MoraT Aa
3akynaT aanose Ha ®oHpa. LleHaTa ce onpepnens Ha 6asata Ha HCA Ha eanH asan, usyucneHa
cbrnacHo meToaa, onucaH no-gony B [pocnekTa.

Osanose Ha ®oHaa moraTt ga 6baaT 3akyneHu oT uHeectutTopute B oduca Ha Y[ ,EkcnaT Acet
MennpxmbHT” EALl Ha agpec rp. Cocbms, yn. . C. Pakosckn” Ne 96A, ot 09:00 waca go 17:30
yaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTakTU: 'epraHa AHAOHOBA,
KaKTO M Ha BCUYKM ,FULLIETA”, HA KOMTO CE NMPMEMAT M U3MbIHABAT NOPbYKUTE 3a npogaxba u
obpaTHO Wn3KynyBaHe Ha [OAMOBE U CE OCHLLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE W
nputexxaTtenuTe Ha gsnose BbB PoHAa.

Kbm paTtata Ha nybnukyBaHe Ha HacToAwMa aktyanusupaH npocnekt Y[ ,Ekcnat Acet
MeHupxkmbHT” EALl Mma ckniodeHn 4YeTnpu LOroBopa 3a MnonisaBaHe Ha mpexa oT odumcu
(,;MweTa’), KbAETO Aa Ce npuemaT U M3MbIIHABAT NOPBbYKM 3a MOKyMNKa U obpaTHO U3KynyBaHe
Ha OSNoBEe M Ja Ce OCbLUECTBSBAT KOHTaKTW C MHBECTUTOPUTE U MpUTEXATENWTE Ha ASMOBeE
BbB PoHAaa:

o EauHuaT poroBop e ¢ WMHBecTUUMOHEH nocpepHuk ,MHTepkanutan Mapketc” Al ¢
agpec, Ha KonTo moraTt ga 6baaT 3akyneHu pganose Ha PoHAa OT MHBECTUTOPWU: Tp.
Codpus, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e BTopusart gorosop e ¢ IHBecTUMOHEH nocpenHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha KOWTO
MoraT ga 6baaTt 3akyneHu ganose Ha Ponga oT uHsectuTopu: rp. BapHa 9000, yn. ,A.
C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

o Tpetuar gorosop e ¢ UHeBecTnumoHeH nocpeaHuk ,Asan UK” ALl ¢ agpec, Ha KOWTO
MoraT fa 6baat 3akyneHn ganose Ha ®PoHga oT nHBecTuTopu: rp. Codpums 1303, yn. ,T.
AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTtBbpTUAT poroBop e ¢ WHBecTMUMOHeH nocpepHuk ,bankaHcka KoHcynTaHTcka
KomnaHns — UIM” EAl ¢ agpec, Ha konTo moraTt ga 6baat 3akyneHun ganose Ha doHaa
oT uHBectuTopu: rp. Cocdmsa, yn. ,MMosuTtaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc 15,Ten: +
359 2 981 3559.

MuHuUManHaTa CTOMHOCT Ha caenkata No efHa nopbyka 3a Mokyrnka Ha gsnose (T.e. wn
MUHUMarnHaTa cyma, BHacsiHa OT 3asBUTENsA No efHa nopbyka 3a nokynka Ha ganose) e 100
(cto) nesa. WHBecTuTOpuTE, KOUTO XEnasT ga npuaobuaT asnose, He MoraT Aa nopasart
nopbYKa 3a NOKynka Ha CTOMHOCT no-manka oT 100 (cTo) neea.

3akynyBaHeTo Ha asinose oT PoHAa ce OCbLUECTBSABA MO CNEAHUSA HAYMUH:
o [loOasaHe Ha MopbYKa 3a MoKyrka Ha 0sirioge
WHBecTuTOpUTE MOgaBaT nopbyka 3a MOKyMka Ha ASNOBE, CbAbpXKalla PEKBUIUTUTE
cbrmacHo Hapepb6ata 3a U3MCKBaHUSITA KbM  AEWHOCTTAa Ha  WHBECTULMOHHUTE
ApyXecTBa U JOroBopHUTe doHAoBe (obpasel Ha nopbykaTa MoOXe ga ce Mnomnyyu B
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oduca Ha YnpaenABawoTO APYKECTBO), NNYHO, Ype3 NBbSIHOMOLLYHUK WX NMLUEH3MpaH
WHBECTMLMOHEH nocpedHuk/6arHka. lNopbuku 3a NOKynka Ha OANOBE ce NpuemMaT BCEKU
paboTteH geH mexay 9:00 n 16:00 yaca B odpuca Ha YnpaBnaBaLloTO APYXKECTBO KaTo ce
N3NbMHABAT NO LeHa Ha Asrn, onpeaerieHa 3a AeHs, crieaBaly gatata Ha nogaBaHe Ha
nopbukaTa. [opbukM 3a NoKynka Ha asnose ce npuemat oT 16:00 go 17:30 u. kaTo ce
N3NbMHABAT MO LeHaTa, N0 KOATO Ce U3MNbNHSABaT nopbuykuTe, npuetn o 16:00 4. Ha
cnepeawna paboTeH aeH.

B cnyuyain ye nogaBaT nopbuyka Ype3 MbITHOMOLLHMK, MOCNEOHUST € Heobxoammo aa
npeacTtaBu N U3PUYHO HOTapUanHo 3aBepeHO MbMHOMOLUHO, AaBallo NpaBo 3a
M3BbPLUBAHE Ha YNpaBUTENHW W pPa3NOPeAnTENnHU [OEWCTBUA C LUEHHW KHUXa WU
Aeknapauus, Ye He U3BbpLUBa MO 3aHATUE CAENKN C LEHHWN KHWKA. Te3n U3NCKBaHNS He
ce npwunarar, KoraTo 3asiBkata ce nojasa 4Ypes UHBECTULMOHEH NOCPEAHMK.

BHacsiHe Ha napu4yHume cpedcmea 3a 3anucaHume 0sirioge

MapunyHuTe cpencTea 3a 3anucaHUTe gAnoBe cnensa ga 6baaT BHecCeHW/ npeseaeHn no
cneumanHa cmeTka npu baHkata genosutap, BogeHa Ha MMeTo Ha PoHga wnu ga ce
BHecaT Ha rjweTaTa Ha YnpaBnaBaLloTo APYXKECTBO.

U3nbrHeHue Ha nopbyYykama

MopbukuTe 3a Nokynka Ha asnose Ha PoHAa ce M3NbMHABAT Ha cneaBawms paboTeH
O€H, HO He Mo-KbCHO OT 3 paboTHM AHW OT AaTaTa Ha nogaBaHe Ha nopbykaTa.
MopbukaTa 3a Nokynka ce M3NbMHABA MO LieHa Ha Asn, onpegeneHa 3a AeHs, crneasaly
JaTaTa Ha nojaBaHe Ha nopbuykata. lMopbykaTta ce U3NbMAHABA OO pasmepa Ha
BHeceHaTa OT UHBECTUTOpa Cyma, pasferieHa Ha onpegeneHata eMMCUOHHa CTOMHOCT
Ha eauH aan, kato BpoAT Ha 3aKkyneHuTe AANOBe Ce 3aKpbrissa KbM No-MarnkoTo Ldano
yucno, a cpelly octaTtbka OT BHeCeHaTa CymMa Ce u3gaBa 4YacTuyeH Oan, no peaa,
npensuaeH B npasunarta Ha ,LleHTpaneH genosutap” AL.

MuHrmanHaTa obLa CTOMHOCT Ha caenkaTa no eaHa Nopbuyka, yCTaHOBEHa No-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasugeHa B un. 22, an. 5 ot lNpasmnarta Ha
doHAa, U He orpaHu4YaBa BBL3MOXHOCTTa, npeasuaeHa B [pasunata Ha ®oHpa M B
HacToawwma NpocnekT, Aa ce usgasaT YacTUUHN ASANOBE, KOraTo CpeLLy BHECeHaTa cyMa
He moxe aa 6bae m3gageHo uano uyucno asanose. [Mo-gony npegcrasamMe npumepw,
KOUTO U3SICHABAT TOBa TBbPAEHME.

[a nprvemem, 4ye B NMbpBUSA OEH, B KOWTO cTapTupa npogaxbarta Ha ganose oT PoHaa,
aanoseTte We ce npegnaraT no onpegeneHarta B [MpaBunata HOMWHaNHa CTOMHOCT OT
1000 (xunsga) neea Ha Asan — Mopagu nuvnca Ha WMMYLECTBO, a OT TaM M Ha
onpepensemMa HeTHa CTOMHOCT Ha akTueuTe Ha PoHAa.

Ot cnepBawmsa paboteH geH obaye, eMUCMOHHATA CTOMHOCT UMK LeHaTa Ha eauH asn
Lle ce NPOMEHS BCEKM AeH U LWe ce hopmupa Ha H6a3a HETHa CTOMHOCT Ha aKkTUBUTE Ha
eAVH OAn, yBenuueHa C pas3xoguTe Mo EMUTMPAHETO Ha efuH Asn (3a noseye
nHdpopmaums Bx. 1V.3 no-gony), T.€. We ce ABUXKU B MOCOKA Harope unvM Hagosny cnpsamo
HayanHaTa HOMWHarnHa CTOMHOCT. EMUcMoHHaTa CTOMHOCT (KakTo M LieHaTa Ha obpaTHo
N3KynyBaHE) ce 3aKpbrnaBaT A0 4-TO YMCNO crneq AeCETUYHNS 3HaK.

Hanpumep, nieectutop A nogasa nopbyka Ha obLa cTonHocT B pasmep Ha 1 800 nesa,
a NpunoXxmmata EMUCMOHHA CTOMHOCT, MO KOATO LU Ce U3MbIHM NopbYKaTa, € B pasmep
Ha 1001.4567 neBa Ha eavH gan. B To3n cniyyaid, nopbykaTa we 6bae yaoBneTBoOpeHa
N MHBECTUTOP A Le nonyymn 1 uan Asn n yactuyeH gan ot 798.5433 n..

Bbe BTOpPUA npumep mHeecTutop B nogasa nopbuka Ha obuia cToiHocT cblwo 1 800
neBa, HO nMpuroXmmata €MUCMOHHA CTOWHOCT, MO KOATO LWe Obae M3nbiHeHa
nopbykaTa € 880.4567 neBa Ha eauH gan. B Toau cnydan uHsectuTop b e nonyun 2
uenn gana un yactuyeH gan ot 39.0866 n..

Mopagn msnMckBaHETO 3a MUHMMarnHa CTOMHOCT Ha nopbykata (MUHMManHa BHacsHa
cyma no efHa nopbyka) obaye, He moraTt Aa 6bAaT nogaBaHM NOPBYKM 3a MOKYMKa Ha
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asanose Ha ®oHga ¢ obwa CToMHOCT Ha nopbykaTa (M obwa cyma, BHacsiHa OT
3aaBuTENs No nopbykaTa) B pasmep nog 100 (cTo) nesa.

o [lomebpxOeHue Ha nopbyKa
YnpaBnasawoTo APYXEeCTBO MpeaocTaBs MNOTBbPXKAEHME 3a WUSMNBLINHEHWETO Ha
nopbykaTa nNpyv MbpBa BB3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA AeH,
cneaBall U3NbAHEHMETO Ha NopbYKaTa.

o  OmmeeridHe Ha rnopbyka
MHBeCTUTOPBLT MOXe Aa OTTernun (0TMEHM) nogageHaTa nopbyka 3a Nokynka Ha Asnose
oT ®oHpa Han-kbecHo o 15:00 4. B AeHs Ha nogaBaHETO M.

V.2 YcnoBusa v pen 3a obpaTHO M3KynyBaHe Ha AsrioBe U o0cToATencrea, npu
KOUTO 0OpaTHOTO U3KyNnyBaHe MoXe Aa ObAe BPEMEeHHO CNpsAHO

Ycnosusa n pep 3a 06paTHO U3KyNyBaHe Ha ASN0BE

PoHABT He uskynyBa obpaTHO AsAMnoBe [0 AOCTUraHe Ha MWHMMAarneH pasMep Ha HeTHa
CTOMHOCT Ha aktmeuTe oT 500 000 (NeTCTOTUH XMnaam) ne.sa. Tasm CTOMHOCT TpsibBa Aa 6bae
OOCTUrHaTa He Mo-KbCHO OT 1 rogmHa oT HErOBOTO yYpeasBaHe.

Cnep, V3MbIHEHWETO Ha rOPEnocoYeHOTO YCroBue YNpaBnsBalOTO APYXECTBO eXeOHEBHO
0bsaBsAABa LeHa Ha 06paTHOTO M3KynyBaHe Ha AANOBETE, MO KOSTO WHBECTUTOpUTE MoraT ga
npoAagaT npuUTexaBaHUTe oT TAX AArnose Ha ®oHAa, OCBEH B CryyauTe Ha BPEMEHHO crupaHe
Ha oBpaTHOTO U3KynyBaHe. LleHaTa ce onpeaens Ha 6asaTa Ha HeTHaTa CTOWHOCT Ha akTUBUTE
Ha e4uH OAn, M34McrieHa CbrnacHo MeToga, onuncaH no-gony B MpocnekTa.

YO ,Ekcnat Acet MennmxmbHT” ALl m3kynysa obpaTHo asnoseTe Ha [loroBopHus ¢oHA 3a
cmeTka Ha doHaa. NHBecTuTOpUTE MOraT ga nogagat Mopbyku 3a obpaTHO M3KyrnyBaHe Ha
asnose B odwmca Ha Y[ ,Exkcnat Acetr MenmgxmbHT' EAL Ha agpec rp. Codwms, yn.
I .C.PakoBckn” Ne 96A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 980 1881, dpakc: +359 2 980
7472, nnue 3a KoHTakTW: epraHa AHAOHOBA, KaKTO U Ha BCUYKM ,FULLETA”, HA KOUTO ce
npuemaTt U M3NbIHSABAT NOpPbYKMTE 3a Npofaxba u obpaTHO M3KynyBaHe Ha OANOBE U ce
OCBbLUECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U NpUTEXATENUTE Ha AAnoBe BbB PoHaa.

MwvHumanHaTa CTOMHOCT Ha caenkata no obpaTHO M3KynyBaHe Ha AANOBe No eAHa nopageHa
nopwbyka e 100 (cTo) neea. AKO CTOMHOCTTAa Ha NpUTEXaBaHWTE OT UHBECTUTOPA AANOBE € Mo-
manka ot 100 (cTo) neBa, ToW MOXe Ada rm npojage obpaTHO C efHa nopbyka. Ako crep
N3NbIHEHNE Ha Mopbyka 3a 0OpaTHO U3KynyBaHe, OCTaTbKbT ASNOBE Ha UHBECTUTOpPa Gu Gun
Ha cToMHoCT no-manka ot 100 (cTo) nesa, nopbykaTa 3a obpaTHO U3KynyBaHe crnegea Aa 6vae
nofageHa 3a BCUYKN NpUTEXaBaHW OT MHBECTUTOPA AANOBE.

O6paTtHOTO M3KynyBaHe Ha aanose oT PoHAa ce OCHLLUECTBABA NO CNEeAHNS] HAYMH:
e [lodasaHe Ha nopbyka 3a 0bpamHo usKyryeaHe Ha dsifioee

WHBecTuTOopMTEe NopaBaT nopbyka 3a obpaTHO M3KyrnyBaHe Ha ASMOoBE MUYHO, Ypes
MBbAHOMOLUHUK UMM NULEH3NpaH WHBECTULMOHEH nocpeaHuk/6aHka. Ob6pasey Ha
nopbyka MOXeE Aa ce Monyyn B ropenocodeHns oduc. Mopbykm 3a 06paTHO U3KynyBaHe
Ha ganoese ce npuemaT Bceku paboTeH aeH mexay 9:00 u 16:00 yaca B oduca Ha
YnpaenasawoTo ApyxecTso. [Nopbukn 3a oBpaTHO M3KynyBaHe Ha gAnose ce npuemar
oT 16:00 po 17:30 4. kKaToO ce M3NbNHABAT MO LEHaTa, Mo KOATO Ce M3NbIHABAT
nopbukuTe, npuetn o 16:00 y. Ha cnepBawms paboTeH oeH.

B cnyyai, ye nogaBaT nopbyka Ype3 MbIHOMOLUHWK, NOCNEeAHNST € Heobxoaumo ga
NPeAcTaBu M M3PUYHO HOTApManHO 3aBEPEHO MBLIHOMOLLHO, [AaBawo npaBo 3a
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N3BbPLUBAHE Ha YNPaBUTEMNHW W pasnopeauTeNnHn OeNCTBUA C LEHHW KHWXa W
Aeknapauus, Ye He U3BbpLUBa MO 3aHATUE CAENKN C LEHHWN KHWKA. Te3n U3NCKBaHNS He
ce npwunarar, KoraTo 3asiBkaTa ce nogasa Ypes NMHBECTULMOHEH NOCPEAHNK.
U3nbrHeHue Ha nopbyYykama

Mopbykute 3a ob6paTHO wn3kynyBaHe Ha pganoBe Ha ®PoHaa ce N3NbiHSABAT Ha
cnepBawnsa OeH, HO He MOo-KbCHO OT 5 paboTHM AHW OT JaTtaTta Ha nogaBaHe Ha
nopbykaTa. [opbykata 3a 0OpaTHO W3KynyBaHe Ce W3NbMHSABA MO LEHa Ha Asan,
onpepeneHa 3a feHs, crneasaly fgatarta Ha nojaBaHe Ha nopbykaTa.

UsnnawaHe Ha Ob/mkumama cyma

MopbuknTe 32 06paTHO U3KYNEHNTE LANOBE Ce U3MbIIHABAT Ha criefBalins AeH, HO He
Nno-KbCHO OT 5 paboTHM AHW OT gaTtata Ha nogasaHeTo uM. [ObmkumaTta cyma ce
msnnawa no ykasaHa ©OaHkoBa cmeTka wnu B Bpol B odmuca Ha YnpasBnssaLioTo
OPYXeCTBO.

MomebpxxdeHue Ha nopbyKa

YnpaBnasawoTo APYXECTBO MpefocTaBs MOTBbPKAEHUE 3a WU3NBLNHEHWETO Ha
nopbykata NpyM MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMA LeH,
cnepBall N3NbSIHEHMETO Ha NnopbYKaTa.

OmmeerisiHe Ha Mopbyka

MHBecTUTOpBbT MOXe p[a oTTernum (OTMEeHW) nodajeHaTa nopbyka 3a obpaTHo
nskynyeaHe Ha ganose oT ®oHaa Han-kbCcHO A0 15:00 Y. B AeHA Ha NogaBaHeTo .

QObcTosTEeNnCcTBa, NPY KOUTO 0OPATHOTO N3KYNyBaHE MoXe Aa ObAe BpEMEHHO CAPSAHO

®oHABLT, MO pelleHne Ha CbBeTa Ha AMPEKTOpUTe Ha YNpaBnsaBalloTO APYXKECTBO, MOXe
BPEMEHHO Ja cnpe obpaTHOTO M3KyrMyBaHe Ha ASMOBETE CUM MpU YCMOBUSTA M MO peaa,
npeaBUAEHN B HErOBUTE MpaBnma, HO CaMo B U3KMIOUYUTENHM criydan, ako obcToAaTencresaTa ro
HanaraT U CNMPaHEeTOo € onpaBAaHo C Orfea Ha UHTepecuTe Ha MHBECTUTOPUTE, BKIIHOUNTENHO B
cnegHvTe criyyau:

°

Korato Ha perynupaH nasap, Ha koinTo noseye ot 20 Ha CTO OT aKTUBUTE Ha [JoroBopeH
OoHA Ce KOTMpaT Unun TbprysaT, CKMOYBAHETO Ha CAENKM € NPEKpaTEHO, CPAHO Unu e
NOAJSIOKEHO Ha OrpaHUYEHUS — 3a CPOKa Ha CMMPAHETO, UIN OFpaHUYaBaHETo;

Korato He moraTt ga 6baaTt oLueHeHN NpaBuiiHO akTUBMTE UNnu nacusute Ha PoHpa unm
YnpaenaBaLloTo ApYKECTBO HE MOXe Aa ce pasnopexaa ¢ aktusute Ha ®oHaa, 6es pa
YBPEOU WHTEPECUTE Ha nNpuTEXaTenuTte Ha [AOAnoBe - 3a CPOK AoKaTo Tpae
HEBB3MOXHOCTTA;

OT MOMEHTa Ha B3eMaHe Ha peLLeHnE 3a NpekpaTsiBaHe nnn npeobpasyBaHe Ha PoHaa
ypes crivBaHe, BrvBaHe, pasfernsHe unu otgensHe - 4o NpUKYBaHe Ha CbOTBETHAaTa
npoueaypa;

B cnyyai Ha oTHemMaHe Ha nuueHsa Ha YnpaenssalwloTo [pyecTBO Unv HanaraHe Ha
OrpaHNYeHNss Ha f[enHocTTa My, unu gpyra nogobHa npuumMHa, nopagn KOATO e
HEBB3MOXHO N3MBIIHEHMETO Ha 3a4bIMKEHUATA My MO ynpasneHue Ha [loroBopeH ¢oHA
M MoraT [a YBPEAST MHTEPECUTE Ha NpUTEXaTeNuTe Ha HEeroBuTe OANOBE — 3a
MUHUManHusa Heobxonmm Cpok, HO He noBeye oT 1 mecel;

B cnyuaih Ha pa3BansHe Ha gorosopa ¢ baHkata genosutap nopagu BMHOBHO HEWHO
noBefeHne, OTHEMaHe Ha nuueH3a 3a OaHKkoBa AelHOCT Ha baHkaTta genosutap unu
HanaraHe Ha ApyrM orpaHW4YyeHWs Ha AeWHOCTTa W, KakTo U ako baHkata genosutap
Obaoe wusknoveHa oT cnuckka no un. 35, an. 1 ot 3OKUCAIMKW, kouto npasat
HEBB3MOXHO M3MbIHEHNETO Ha 3agb/MKEHNATA /A MO A4OroBopa 3a AEMO3UTapPHU YCIyru
WUNn MoraTt ga yBpeasaT MHTEPECUTE Ha npuTexaTtenunte Ha ganose Ha doHaa — 3a
MUHUMAaIHUSA HeobXxoaMM CPOK, HO HE MoBeYe OT 2 MeceLia.
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YnpaBnsiBawoTo ApYKECTBO He3abaBHO cnvpa npogaxbaTa Ha AANOoBe, B Criyyail Ye BPEMEHHO
€ npeycTtaHoBeHO 0OpaTHOTO M3KkyrnyBaHe Ha Adnoee Ha [orosopeH ¢oHa. B Tesn cnyyam
npekpaTaBaHeTo Ha nybGrnMUYHOTO NpegnaraHe e 3a cpoka Ha BPEMEHHOTO CnupaHe Ha
06paTHOTO U3KynyBaHe, CbOTBETHO 3a Mepuoga, C KOWTO € YABIMKEH CpoKa Ha BPEMEHHOTO
cnnpaHe Ha 06paTHOTO U3KYNyBaHe Ha AsroBe.

YnpaensBaLwoTo APYXeCTBO yBeAOMsiBa A0 Kpas Ha paboTHWs AeH Komucusata n cboTBeTHUTE
KOMMETEHTHN OpraHy Ha BCUYKN AbPXXaBW YNEHKW, B KOMTO ce npegnarat ganosete Ha ®oHaa
(ako uma TakuBa, pasnudHu ot bbnrapus), baHkata genosutap u PerynupaHua nasap, Ha
KOWTO ce TbprysaTt ganoseTte Ha PoHAa, 3a CnUpaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO
3a yabMkaBaHe Cpoka Ha crnupaHe Ha obpaTHOTO M3KynyBaHe. YNpasrsBalloTO APYXECTBO
yBEAOMSBa NpuTeXaTenuTe Ha AsSnoBe 3a CNMpPaHeTo Ha 06paTHOTO U3KyMNyBaHe, CbOTBETHO 3a
yAbMKaBaHETO Ha CPoKa Ha crnvpaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crned B3eMaHeTO
Ha pelLeHne 3a ToBa — 4pe3 nybnukaumsi BbB B. ,Kanutan Jeinu”. BpeMeHHOTO cnnpaHe Ha
obpaTHOTO M3KynyBaHe ce obsBABa M BbB BCUYKM odrcn Ha YnpaenasawoTo [pyxecTso,
KbOEeTO ce npegnarat ganoeete Ha ®oHaa. B cnydyaii, Ye ce Hanara yabmkaBaHe Ha Cpoka Ha
BPEMEHHOTO cnupaHe Ha o6paHOTO M3KynyBaHe Ha [AAnoBe YNpaensBaloTo APYKECTBO
ysegomaBa KomucusTta, bopcata n baHkata pgenosutap He MNO-KbCHO OT 7 AHM npeau
U3TUYAHETO Ha MbpPBOHAYarHoO onpeaeneHnsa cpok. AKO CPOKBT Ha CNUPAHETO € MOo-KpaTbK OT
cefem OHW, BKIHOYMTENHO B CriydauTe, Korato o6paTHOTO M3KynyBaHe € 6uno cnpsHo nopaau
TEXHUYECKM NPUYMHW, YNpaBnsBaloTO [APYXECTBO W3BbpLUBA  yBEAOMMEHusATa Mo
npeaxoOHOTO M3peyeHWe A0 Kpada Ha paboTHWUS OeH, npeaxoxialw, gaTtaTta, Ha KOATo e
Tpsabeano fa 6bAe NogHOBEHO 06pPaTHOTO M3KYMyBaHe.

MopbukMTe, NogadeHn crel NocneaHoTo o6sABsABaHe Ha LieHaTa Ha 06paTHO U3kynyBaHe npeau
HayanHaTa gaTta Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He Cce M3MbIHABAT. YNpaBnsiBaloTo
OPY>XECTBO Bb3CTaHOBSIBA CYMUTE Ha WHBECTUTOPMTE, NMoZanu NOpbYkM 3a MOKyMKa Ha akuuu
unn pganose, no 6aHKoBaTa MM CMETKa UMM Ha KacaTa Ha APY)XeCTBOTO A0 Kpas Ha paboTHuA
[€EH, cnepBall AeHs Ha NnofaBaHe Ha NopbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA OT YNPaBnsBaLLOTO OPYXECTBO C WU3TUYAHETO Ha
cpoka, onpefeneH B peleHMeTo 3a chnMpaHe Ha o0paTHOTO W3KynyBaHe, CbLOTBETHO B
PELLEHMETO 3a yAbIKaBaHe CpOKa Ha cnupaHe Ha oOpaTHOTO U3KyrnyBaHe. YBEAOMSBaHETO 3a
Bb30OHOBABAHETO Ce M3BBLPLUBA [0 Kpas Ha paboTHWS AeH, Npeaxoxaall Bb30OHOBABaAHETO,
no peda, NPUIOXUM 33 YBEAOMSIBAHETO OTHOCHO BPEMEHHOTO ChMpaHe Ha 0bpaTHOTO
N3KynyBaHe.

[Na3apu, Ha kouTo asnoseTe Ha PoHAa ca NPUETU 3a ThProBus

Oanoeete Ha [® ,Ekcnat MMoy6bn Ekyutnc” ca pernctpupaHu sa Teprosus Ha ,bPb — Cocua”

AL

Pepn 3a npexsbpnsHe Ha aanosete Ha P Ekcnart MMoyown Ekyntuc”

lMopagyn Bb3MOXKHOCTTA 3a NOCTOSHHO 00paTHO M3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH ¢oHA,
peanHoTo 3HadeHMe Ha BTopu4yHaTa TbpProBus (NPEXBBLPNAHETO) Ha ganoseTe Ha doHaa e
HeCpaBHMMO MO-Mariko, OTKOMKOTO MPU akuMM Ha UHBECTULIMOHHWN ApY>XeCTBa OT 3aTBOPEH TWnN
Unu Npu akumm Ha obukHoBeHUTE Ny6NuYHKN apyxecTea. Bece nak, B cnyyai, 4e nHBeCcTUTOpUTE
XenasT fa npexsbpraT AANoBeTe Ha TPETOo nuue, a He Aa rv npogagar obpaTHo Ha PoHAa, ce
npunara pega, NocoYeH no-aony.
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CobctBeHoCTTa BBpPXY AsdnoseTe, usgageHn ot doHga, ce npexBbpns ceobopgHo, 6Ges
OrpaHNYeHNss U YCrNoBuA, KaTo ce cnasBaT pasnopenbute Ha 3akoHa 3a nasapute Ha
(PUHAHCOBU UHCTPYMEHTM 1 3akoHa 3a nNyGnuYHOTO NpegnaraHe Ha LiEHHU KHMXKa U aKToBETe
no npwunaraHeto um, lpasunHuka Ha ,BOB — Codua” Al n npasunata Ha ,LleHTpaneH
aenosutap” AL.

MpexsBbpnsHETO Ha COBCTBEHOCTTa BbPXY AAMOBETE CE CUYMTa 3a M3BBLPLUEHO OT MOMEHTa Ha
pernctpauma Ha cgenkata B LeHTpanHua penosutap. lNMpexBbpnsHeTo Ha cobcTBeHoCTTa
BbpXy Adnose Ha ®doHaa B cnyvyauTe Ha JdapeHMe U HacnegsiBaHe ce WU3BbpLUBa 4pes
NVUeH3npaH WHBECTULMOHEH MOCPEeAHWK, U3BbpLUBALY AEWHOCT KaTO PErncTpaumoHeH areHT
cnep peructpupaHe Ha caenkata Ha bob.

Mpwn cknoYBaHETO Ha CAENKN C AANOBE U3BBLH perynupaH nasap CbOTBETHUAT MHBECTULIMOHEH
nocpenHvK M3BbpLIBa NyGNIMYHO OMOBECTSIBAHE Ha MHGOPMAaLUSA 33 Tasu caenka no pea un B
cpokose, npeasnaeHn B 3NON.

Iv.3. YcnoBua un pen 3a usuncrisiBaHe Ha eMUCUOHHaTa CTOMHOCT U Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha gsanoBeTe

MeTog M 4ecTtoTa Ha M3YMCNSIBAHE HA EMWUCUOHHATA CTOWMHOCT U Ha LeHaTa 3a obpaTtHo
n3KynysaHe Ha gdanoseTe

EmMucMOHHaTa CTOWHOCT M UeHaTa 3a obpaTHO U3KynyBaHe Ha AANOBE ce onpefens BCEKM
paboTeH peH.

Mpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HETHaTa CTOMHOCT
Ha aKTUBWTE Ha €4VH OAN, EMUCUOHHATA CTOMHOCT U LieHaTa Ha 06paTHO U3KyNyBaHe:

e no 11:00 yaca Ha pgeHsa T+1, cnegBaw geHs T, 3a KOWTO Ce npaBu oOLEHKaTa,
YnpaBnsasawoTo Apyxectso nonyvyasa oT LleHTpaneH genosutap A wHdopmaums
OTHOCHO chenknte 3a npopaxba u obpaTHO WU3KynyBaHe Ha AsiNOBE C MPUKIHOYNN
CETBLSIMEHT 1 3a 6pos ganose Ha PoHAa B 06pbLUEHNE;

e mexgy 11:00 n 12:00 yaca Ha CLOTBETHUA AEH Ce U3BbPLUA CIIEAHOTO:
e ONpenenaT ce akTUBUTE U LieHaTa Ha aKTUBUTE, CbINTAaCHO HacToALWMUTE NpaBuna;

e U3BbpLUBaA Ce oc4yeToBOAABaHETO Ha BCUYKM onepaunn Ha doHpa U npeoueHKaTa Ha
aKTUBUTE N NacuBuUTeE;

e OnpefenaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha efuH
OAn 1 ce npuema peleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT U UeHaTta Ha obpaTHo
u3KynyesaHe Ha ganoeseTe Ha PoHAa. HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eguH Adan ce
onpefenst KaTo HeTHaTa CTOMHOCT Ha akTueBuTe Ha doHpa ce pasgenu Ha Opos Ha
asnosete B oOpblUEeHME B MOMEHTa Ha ToBa onpeaensdHe. EMWcuoHHaTa CTOMHOCT e
paBHa Ha HCA Ha eguH gan, yBenvyeHa ¢ pasxoauTe No eMUTUpPaHeTo B pasmep Ha 1%
ot HCA Ha eguH gsn npv nHBecTupaHe Ha cyma B pasmep go 100,000 nB.; 0.5% ot HCA
Ha eguH Oan npu uHeBectupaHe Ha cyma Hag 100,000 ne., Ho go 500,000 nesa; 0.2% oT
HCA Ha egvH gan npy MHBecTMpaHe Ha cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0%
npu uHBEcTMpaHe Ha cymn Hapg 2,000,000 nB. LleHaTta Ha oBpaTHO n3KkynyBaHe e paBHa
Ha HCA Ha eanH pan, HamarneHa ¢ pasxoguTe no obpaTHO M3KynyBaHe B pasmep Ha 1%
ot HCA Ha eavH gan 3a cymu, uHsectupaHu Bbs PoHOa 3a CPok paBeH nnn No-KkpaTbK OT
12 meceua; 0.5% ot HCA Ha eguH asan 3a cymu, MHBECTUPAHM 3a CPOK NO-AbNbr OT 12
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Meceua n go 24 meceua BKNOYUTENHO, N 0% 3a CyMu, MHBECTUPAHMW 3@ CPOK MO-AbIbrr OT
24 meceua.

e kbMm 12:00 yaca Ha geHst T+1, cnepBaw geHst T, 3a KOWTO Ce W3roTBA OLEHKaTa, ce
uanpawa Ha baHkaTta genosutap m3dncneHata HeTHa CTOMHOCT Ha aKTMBUTE, HETHa
CTOMHOCT Ha aKTMBUTE Ha eguH AAn, €MUCUOHHA CTOMHOCT M LUeHa Ha obpaTHo
n3KynyesaHe Ha ganoseTe Ha ®oHAa, KakTo M Ha usnaTa nHdopmauus 3a onpeaensHeTo
UM, BKIMOYUTENHO 3a Opos Ha npodafdeHnTe u 0bpaTHO M3KYMEHU OANOBE C MPUKIIHOYNN
CETBLJIMEHT;

e 10 12:40 yaca Ha geH T+1, cnepBawy aeHs T, 3a KOWTO Ce U3roTBSA OLieHKaTa, ce n3yakea
noTebpxkaeHme oT baHkaTta [denosuTap 3a npaBUIHOCTTa Ha Taka W3YUCIIEHUTE HETHA
CTONHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH OAn, EMUCUOHHA CTOMHOCT
M UeHa Ha obpaTHO M3KynyBaHe Ha ganoseTe Ha PoHAa (Npy KOHCTaTMpaHW HapyLUEHUS
Ce 13BbpLUBAT KOPEKLUMM HA HECHLOTBETCTBUATA);

e kbM 13:00 yaca geH T+1, cnegeawy geHa T, 3a KOUTO Ce U3roTBS OLEHKaTa, 3aBbplLuBa
npoueca no onpeensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecToTa, MSCTO M HAYUH Ha NyGnMKyBaHE HAa EMUCUOHHATA CTOWHOCT U Ha LieHaTa 3a 06paTtHo
n3KynyBaHe Ha ganoBeTe

B pnensa T+1, cnegpaw paboTHuAT geH T, 3a KOWTO ce M34McnsBa oueHKkaTa, YNpaBnsBawloTo
apyxectso yBegomsasa Komucusata 3a duUHaAHCOB Hagsop, ynpaeneHne ,Hagsop Ha
WHBECTULIMOHHATa AENHOCT” 32 eMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyeBaHe Ha
asanosete Ha PoHpa 3a geH T.

[o kpas Ha paboTHus geH T+1, B KOWTO Ce M3BbpLUBA UIYNCIIABAHETO Ha EMWUCMOHHAaTa
CTOMHOCT M LeHaTa Ha obpaTHO usKynyBaHe Ha AsinoBeTe Ha PoHpa YnpasnsaBawwoTo
OpY>XecTBO 00ABsIBa TE3UN AAHHM:

e Ha bbnrapcka ¢oHpoBa 6opca — Cocus 3a BKIHOYBAHE HAa €MUCMOHHATA CTOMHOCT U
LeHaTa Ha obpaTHo nskynysaHe B 6roneTuHa Ha 6opcaTa;

e Ha BCUYKM ,rMeTa’, Ha KOMTO Ce MpuemaT MopbYkMTe 3a npopaxba M obpaTHO
M3KyrnyBaHe Ha [anoBe U Ce OCbLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE W
nputexarenuTe Ha ganose BbB OoHAa;

e Ha cailTa Ha YnpaBnsiBaLloTo 4PYKECTBO.

YnpaenaBaLloTo OPY>KECTBO BOAWN NPOTOKOMNM 3a OBCHXKOAHWUATA, peLleHuATa U M3TouHuuuTe
Ha WHOpMaLMsA, CBbP3aHM C OnpenensiHeTO Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa.
Kbm npoTokonuTe ce npunarat UHopmaumaTa U LOKYMEHTaUuATa, KOUTO ca M3Noni3BaHn 3a
B3eMaHe Ha pelleHusTa. [lpoTokonute ce CbxpaHABaT MUHUMYM NET roavHu. LlanocTtHaTta
OOKYMeHTauma n uHdopmaumsa, cebp3aHa ¢ onpegensHe Ha HCA Ha doHaa n HeTHaTa
CTOMHOCT Ha eAuH AAN Ce CbXpaHSABa Ha XapTUEH WU MarHUTEH HocuTen (2 konus).

PbkoBoanTenaT Ha otaen ,BbTpelueH KoHTpon” Ha YnpasnsaealloTo OPYXECTBO € OTrOBOpEH
3a CbXpaHABaHETO Ha [AOKYMEHTUTE, CBbp3aHu ¢ u3uncneHneto Ha HCA Ha doHga wu
onpegensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asin.

o [lopbuka 3a usgaBaHe Ha OANOBE OT KONIEKTUBHATA MHBECTULMOHHA CXEMa M nopbyka
3a obpaTHO M3KynyBaHe Ha ASiNOBE Ce MojaBa KbM YMpaBrABaLLOTO APYXXECTBO BCEKU
paboTteH geH oT 9:00 4. go 16:00 4. B oduca Ha ,Ekcnat AceT MeHngxmbuHT EAL M
OCTaHanuTe NOCOYEHN KOHTPAreHT! 1 Ce U3MbJIHSBA CbOTBETHO MO LIEHWN, ONPEAENEHN 3a
Han-6nM3Kkna OeH, cnefpal, A€Hs, B KOUTO € HanpaBeHa nopbuykaTa. [peasma ropHoTo
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n3nckBaHe NOpbYKUTE, NOAAAEHN Ha AeH T, ce n3nbnHABaT N0 EMUCUOHHA CTOWHOCT UK
LueHa 3a obpaTHO M3KynyBaHE, KOUTO Ce OCHOBaBaT Ha OLEHKa Ha aKkTuBuTe 3a AeH T,
usBbpLlUeHa Ha T+1, unn geHaT, cneaBall AeHa Ha nopbykata. Cnea ogobpsiBaHETo Ha
HeTHaTa CTOMHOCT Ha akTuBWUTe OT BGaHkaTa AenosuTap B AeHA T+1, ce npucTbnBa KbM
U3NbMHABaHE Ha nNoJafeHUTe NOPBYKM 3a 3anucBaHe 1 06paTHO M3KynyBaHe, NogafeHu
npes geH T.

KoHTponbT BbpXy NpoLeca Ha CbXpaHsiBaHe Ha JOKYMEHTUTE, CBbp3aHu C U3YUCIEHMETO Ha
HCA Ha ®oHpa W onpepensHe Ha HeTHaTa CTOWHOCT Ha akTUBUTE Ha eawH Asn ce
oCblUecTBABa OT W3NBLIHUTENHUA uYneH Ha CbBeTa Ha AUpekTopuTe  (M3MbIHUTENHUS
AVPEKTOpP) CbBMECTHO C MPOKYpUCTa Ha YNpaBnsBaLLoTo APYXKECTBO.

YnpaenaBaLwoTo APYKECTBO W3MNOn3Ba NporpamMeH npoAyKT Mpyv U3YUCNSiBAaHE Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE, €EMWUCUOHHAaTa CTOMHOCT M UeHaTa Ha ofpaTHO u3KynyBaHe.
MporpamHUST NPOAYKT € CBbp3aH CbC CYETOBOAHATa cucteMa Ha PoHpa, KOeTo No3BonisBa
3anaraHe Ha MakeTM 3a OCYETOBOAABAHE Ha pasnMYHWTE onepauMM W nocrnegsallo
aBTOMAaTWYHO TFEHepMpaHe Ha CYETOBOOHUTE 3anvcu, KOUTO Ce MpuemaT B CYETOBOAHATA
cuctema. Tosm TUN CBBLP3AHOCT eNUMUHMPa OBOWHOTO BbBEXAaHE Ha MHOPMaLUNS, KakTo u
gornpuHaca 3a u3bsareaHeTo Ha rpeLlkyM npu MOBTOPHO BbBeXaaHe. CodTyepbT pasuuta
OHeBHUTe (hannoBe Ha bbnrapcka d¢oHgoBa OGopca — Codums mM M BkIOYBA B
WH(OPMAaLMOHHNS MacuB Ha cuctemata. Ha 6asa Ha Te3u gaHHM ce N3YUCNABa eXEeOHEBHO
nasapHaTa LeHa Ha nosumuuute, TbprysaHn Ha BOB npu cvbniogaeaHe Ha NpuTexxaBaHUa obem
OT CbOTBETHUTE NO3uLMK B nopTderina Ha [loroBopHus oHA U Npu cnasBaHe Ha ypeaeHuTe B
TE3U MpaBuna KpuTepun 3a HanmMune Ha nasapHa LieHa 1 Ce BKMoYBa B HETHATa CTOWMHOCT Ha
aktmeuTe. lNasapHUTe LUEeHW Ha ApYyrnTe akTMBM e 6bhaT MMMNOPTUPaHM MO ENEKTPOHEH MbT.
MporpamHUST NPOAYKT € C pasnMYyHM HMBA Ha AOCTbBM, KOETO rapaHTupa 3awmTa Ha AaHHUTe
npyn mnsuncnasaHe Ha HCA. lNporpamarta cbxpaHsiBa [aHHUTE, CBbP3aHU C U3YUCIISIBAHE Ha
HCA, eMucuoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO N3KynyBaHe U MO3BOSIsSBa NpoOBEpPKaTa UM
3a nNpeaxoaHy nepuoan.

LisinaTa JoKyMeHTaumMa u MHOopMaLus, M3nona3saHa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha
aKTVBUTE, EMUCMOHHATa CTOMHOCT 1 LieHaTa Ha 06paTHO M13KyryBaHe ce CbXpaHsiBa Ha XapTUeH
N MarHuMTeH HocuTen oT YNpaBnsBaLloTo APYXKECTBO MUHUMYM 5 roauHu. Mopagm onacHocT oT
3arybBaHe no TEXHUYECKN NPUYMHU, TS Ce CbXPaHsiBa U Ha BTOPU MarHUTEH HocuTen.

Takcu 3a 4ONBAHUTENHN YCNYrK, OKa3BaHW OT YNpaBnaBaLloTo APYXKeCTBO:
e 3a npexBbpisiHe Ha gAnoBe OT NoACMeTKa Ha npuTexaTtens Ha aanose npu Y[ ,Ekcnat
AceT MeHupxmbHT” EALl KbM HeroBa noAcCMeTKa MNPy WUHBECTULMOHEH MOCPEAHNK,
OaHka genosutap unu 6aHka nonevnTen — 6 NB. Ha TpaHcdep;
3a nsgasaHe Ha gybnukaT Ha Aeno3utapHa pasnucka — 6 ne.;
e 3a usnpawaHe Ha LOKYMEHTU (Oeno3nTapHa pasnucka, NMOTBbPKAEHME 3a CKIOYeHa
chenka u gp.) — Takca B pasMep Ha Bb3HUKHanNuUTe NoLeHckn pasxoaun Ao 5 ne.

EMUCMOHHaTa CTOMHOCT M LUeHaTa Ha obpaTHO uskynyeBaHe ce nybnukysaT B LEHTparneH
exegHeBHMK no un. 64 ot 3OKWUCOIKW, nocoyeH B [MpocnekTa, crnopen LOroBopkaTa Ha
MeauaTa ¢ brnrapckata Acounaumsa Ha Ynpaenasawurte gpyxectsa (,bAY[”), noHe ABa NbTy
MECeYHO.

Mpn npomsiHa Ha pa3mMepa Ha pasxoauTe 3a nsgaBaHe (Npogaxba) n 06paTHO M3KyNyBaHe Ha
OArnoBe 4ypes usmeHeHue Ha lNpasunarta Ha PoHAa, YNpaBnaBaLlOTO OPYXECTBO yBeAOMSABA
WHBECTUTOPUTE upe3 CcboOLueHne B MOHE eauH LUeHTpaneH exXegHeBHMK, OO0 Kpas Ha
cnepBawns AeH OT y3HaBaHeTO Ha ofoOpeHMEeTO Ha NMPOMEHUTE B MpaBunaTta Ha [loroBopeH

doHA.
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Mpwn gonycHaTa rpeLlka B U3YMCMSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTMBWUTE Ha €AuH Asn, B
pesynTaT Ha KOATO € 3aBMLIEHA EMUCUOHHATa CTOWHOCT UMK 3aHWXEHa LeHaTa Ha obpaTHo
uskynyesaHe ¢ Hag 0.5% oT HeTHaTa CTOMHOCT Ha akTuBWUTe Ha eguH aan, Y[ ,Ekcnat Acet
MeHupxkmbHT” ALl € oNbXHO 3a cmeTka Ha doHAa Aa Bb3CTaAHOBM pasfvkaTa Ha MHBECTUTOPA,
3aKkynun ganose Nno 3aBuLLEHA EMUCUOHHA CTOWHOCT, B 10-AHEBEH CPOK OT KOHCTaTUPaHETO Ha
rpeLlkaTta, OCBEeH ako MHBECTMTOPBLT € Oun HegobpocLBECTEH.

Mpwn gonycHaTa rpewka npy U3dncnsBaHe Ha HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Asn, B
pesynTaT Ha KOATO € 3aHWKEeHa EMUCUOHHATa CTOMHOCT WM 3aBULLEHA LieHaTa Ha obpaTHo
uskynyeaHe ¢ Hag 0,5% CTO OT HeTHaTa CTOMHOCT Ha akTMBuUTe Ha eaunH aan, Y[ ,Ekcnat Acet
MennpxmbHT” Al € ANbXHO 3a cobcTBEeHa cMeTKa Aa Bb3CTaHOBM Ha PoHAa U Abrpkumara
cyma B 10-OHEBEH CPOK OT KOHCTATUpaHETO Ha rpewkarta. [bimkumara cyma e pasfnukarta
MeXay peanHaTa U 3aHWKeHaTa eMUCUOHHa CTOWHOCT 3a 3akyneHute asnose Ha doHpa oT
WHBECTUTOpPUTE.

1V.4. OnucaHue Ha npaBunarta 3a onpegernsiHe Ha goxoaa

®uHaHcoBWTE O0TYETM Ha PoHAA Ce N3rOTBAT OT YNPaBnsBaLlOTO APYKECTBO CbINacHo 3akoHa
3a cyeToBOoACTBOTO (,3CY”) 1 MexayHapodHUTe cTaHAapTu 3a punHaHcosnTe otdyeTn (,MCPO”)
npw cnassaHe NPUHLUMNMTE Ha CYETOBOACTBO, METOANTE N TEXHUKMTE 3a OLIEHKA N OTYNTaHE Ha
akTnBuTe/nacmeuTe u npuxoante/pasxognte B 3Cy n MCoO.

CovrnacHo npasunata Ha ®oHaa peanusvpaHns [oxo4 He Cce pasnpegens  Mexay
nputexxaTenute Ha OANoBe, a Ce N3BbpLUBA PEeNHBECTUPAHE Ha Aoxoda/roguwiHaTta nedvanbda
Ha PoHAa crnen U3roTBEHA Ha roguLHMA PUHAHCOB OTYET, 3aBEPEH OT PEFUCTPMPAH oaUTop, 1
Joknaga 3a geHocTtTa Ha PoHpa. PenHBecTnpaHeTo Ha A0X04a Ce M3BbpLUBa B CbOTBETCTBME
C WHBECTULMOHHWTE LENK, CTpaTernm, noantnka u orpaHnyeHns Ha ®oHga, npyu oT4UTaHE Ha
KOHKPETHUTE MasapHW YCMOBUS WM Mpu CrasBaHe Ha 3akoHa, ykasaHusTa Ha KomucuaTta wu
BbTPELLHUTE akToBe Ha PoHAa.

V. UHOOPMALIUA 3A AOCTBIMN AO OTHETUTE

drHaHCcOBUTE OTYETW, 3a€4HO C OOKNagMTe 3a LEeWHOCTTa M OAUTOPCKWTE AOKMaan ca Ha
pasnonoXeHNWe Ha WHBECTUTOpPUTE Ha agpeca Ha ynpaesneHue Ha Y[ ,Exkcnat Acet
MennpxmbHT” EAL — rp. Codoms, yn. ,I.C. Pakosckn” Ne 96A, Ten. +359 2 980 1881, ot 9:00 u.
no 18:00 4. Bceknm paboTeH OeH, BbB BCekM oduc (,ruwe”), Ha KoeTo ce npegnarat 3a
npogaxba/obpaTHO M3kynyesaHe Asnose Ha PoHAa, KaKTO U ce NpenocTaBst MHMoOpMaUUs Ha
nputexaTtenute Ha ganose oT PoHAA, KAaKTO N Ha eNEKTPOHHAaTa CTpaHuua www.expat.bg n Ha
ctpaHuuute Ha KOH un ,b®b — Codms” AL. Kbm gatata Ha lNpocnekta € Hanuue roguLleH
uHaHcoB oTyeT Ha Ad ,Exkcnat MMoy6bn Ekyutunc” 3a 2008 r., 2009 r. u 2010 r. KakTo 1 OTYET
3a ynpasneHuneTo no un. 33, an. 1 ot 3Cu.

V. OONBIHATENMHA UHO®OPMALIUA

VI1. Hap3opHa AbpxaBHa MHCTUTYLMS; HOMEpP M AaTta Ha pa3pelleHueTo 3a
opraHusupaHe u ynpasneHue Ha 0P ,,Ekcnat Mmoyown Ekyutuc”

HapgsopHata AgbpaBHa MHCTUTYLUMA Ha YnpaBnsasawoTo ApykecTBo n doHaa e Komncusata 3a
uHaHCOB Haa3op.

yl'lpaBJ'IFlBaIJ.l,OTO APYy>XeCTBO € Nnony4yunno paspelieHne 3a opraHmsnpaHe un ynpasrieHne Ha ,D,(D
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,=Ekcnat Moy6bn Ekyutnc” c Pewenune Ne536 - A ot 20.05.2008 r. Ha KOH.

®oHABLT € BNUCaH B pPerucTbpa Ha ynpaBndsalluTe APYXeCTBa W ynpasnsBaHWTE OT TAX
norosopHu doHaoBe, BogeH ot KOH, no PasnopexaaHe 3a snncesaHe Ne469 ot 23.05.2008 r.

VI.2. MecTta, kboeto npaBunata Ha [loroBopeH ¢oOHO ca [OOCTbLMHM 3a
MHBECTUTOpUTE
MpaBunata Ha ®oHAa wn JApyrute BbBTPELIHM aKToBe ca [OCTbNHM Ha agpeca Ha
YnpaensiBawoTto gpyxectso — rp. Cocdums, yn. ,[.C. Pakockun” Ne 96A, BbB BCekn oduc
(,rwe”), Ha koeTo ce npegnarat 3a npogaxba/obpaTHO n3kynyBaHe Aanose Ha PoHAa, KaKTo K
ce npepocTaBs MHOpMauus Ha npuTexaTenute Ha gsinoBe oT ®oHAa, a CbLO Taka M Ha
WHTEPHET CTpaHMLaTa Ha YNpaBnsBalloTo APYKECTBO, Ha agpec — www.expat.bg.

VIL.3. MUHdopmaumsa oTHOCHO asanoseTte

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Kato [loroBopeH ¢oHg ,Ekcnat Mnoybbn Ekyntuc” He e ropugunyvecko nuue, HAmMa KanuTan no
CMUCBbNa Ha TbProBCKNA 3aKOH U HE Ce BNNCBa B TbProBCKMA pernctbp. PoHABLT € yupeaeH c
BMMNCBaAHETO CU B perncTtbpa, BogeH ot KOH, npean aa e Habpan napuyHu cpenctea u 6es3 ga
npuTexxaea MMYyLLECTBO (aKTUBW).

3aKOHbT M3UCKBA HETHaTa CTOMHOCT Ha akTUMBUTE (YMCTOTO MMyLLecTBo) Ha doHaa aa Gbae He
no-manka ot 500 000 neBa. HeTHaTta CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTa Ha npasaTta
(akTmBuTe) Ha [oroBopeH «OHA, HamaneHa CbC CTOMHOCTTa Ha HEroBuUTe 3afbiPKEHUS
(nacmeun). BHoOCKM B nmyLLecTBOTO Ha PoHAA ce npaBAaT camo B napu. MUHUManHuaT pasmep
Ha HeTHaTa CTOWHOCT Ha akTmeuTe Ha doHpa TpsbBa Aa e AOoCTUrHaT A0 efdHa roguHa oT
nonyyaesaHe Ha paspeweHneto ot KPH 3a opraHusmpaHe u ynpaeneHne Ha PoHpa. [o
AOCTUraHe Ha MUHMMAaInHWA pasMep Ha HETHaTa CTOMHOCT Ha aKTUBMTE He ce aonycka obpaTHo
N3KynyBaHe Ha HerosuTe AAMNOBe.

Ha4ynHun 3a yBenuyaBaHe unu HamanssaHe Ha kanuTtana (HCA) Ha [loroBopeH doHA,

HeTHaTta cTOMHOCT Ha akTmuBute Ha doHpa ce yBenun4yaea wunn Hamandaea c1=06pa3Ho
npomvAHaTa B 6p09| n3gageHm m 06paTHO N3KyNneHn OAnoBe, KakTo U B pe3ynTtaTt Ha npomMdaHaTa
Ha nasapHaTta ueHa Ha MHBeCTUuUmnTe Ha doHAa 1 HEroBUTe 3a4bIMKEHNS.

Bpoit gsnose 1 HOMUHaNHa CTOMHOCT

MmyecteoTo Ha PoHpa e pasfeneHo Ha aganose. HomuHanHaTa CTOMHOCT Ha AAnoBeTe Ha
0o Ekcnat Moy6wvn Ekyutc” e 1 000 (xunaga) nesa. [anosete Ha PoHaa ce npugobusaTt no
€MUCNOHHa CTOMHOCT. bpoaT Ha asnosete Ha doHAa ce NMPOMEHA B pesynTaT Ha TaxHaTa
npoaax6a nnu obpaTHO n3kynyBaHe. [JOroBOpHUAT POHA MOXe Aa usgasa U YacTUYHN ASroBe
Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE CU, aKO CpeLly BHECEHaTa OT MHBECTUTopa cyma
He MoXe [a ce u3aane Usano Yncno ganoBe.

Bug Ha ganoseTe. [pasa no gsanoseTe

Osanosete Ha [loroBopeH ¢oHA ca Oe3HanM4YHW LIEHHU KHWDKa PErNCTPUMpPaHN Mo CMETKU B
LleHTpaneH genosutap. Bcuukn ganose gasat nocoveHUTE No-4orny npaea.

e [Ipaso Ha obpamHO u3KyrnysaHe. ToBa € cneunanHo npaso, XapakTepHO 3a AANOBETE

Ha [OroBOpHUTE (POHAOBE U 3@ aKUUNTE Ha MHBECTULMOHHWTE APYXKECTBA OT OTBOPEH
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TMn. Cnep kato HeTHaTa CTOMHOCT Ha aktmeute Ha PoHpga pocturHe 500 000
(neTcToTMH XMNsaau) nNesa, BCEKU NpuUTeXaTen Ha ASnoBe Mo BCAKO BPEME, B paMKNTe
Ha paboTHWTE OHW 1 Bpeme, MMa MNpaBo da UCKa AAnoBeTe My Aa ObAaT M3KyneHu
obpaTHo oT ®oHaa npu ycrosuaTa, npeasugeHn B MNpasunata Ha ®oHaa u MNMpocnekTa,
OCBEH KoraTo 0OpaTHOTO W3KyryBaHe € ChpsHO B NPeABUMAEHUTE B 3aKOHa, B
MpaBunata Ha ®oHaa 1 B To3m lMpocnekT cnyyaun. VickaHeTo 3a ob6paTHO U3KynysaHe
MOXeE [a ce OTHacCs 3a YacT UNK 3a BCUYKU NpUTEXaBaHN OT MHBECTUTOPA ASAMOBE;

e [Ipaso Ha uHgpopmayus. Bcekm nHBecTUTOp MMa Npaso Ha MHopMaUNs, CbabpKalla
ce B llpocnekta 1 nepuoguyHmTe oT4yeTM Ha PoHAa, KaKTO M Ha Apyra nybnuyHa
UHpopmMaumsa oTHocHO DoHAa;

e YnpaBnaBawWloTO APYXECTBO OnoBecTaBa WHQopmauua 3a PoHga cbrnacHo
U3NCKBaAHWATA Ha 3aKkoHa, BKMIOYMTENHO nocnegHus nybnukyBaH roAulieH WU
TpumeceyeH pmHaHCoB oTYeT Ha PoHAa M yBeAOMSBa 3a CbLUECTBEHN CbOUTUSA, KOUTO
MoraT Aa NoBnUSAAT BbpXy NasapHaTa ueHa Ha aanosete Ha doHpa (T.Hap. ,BaxHa
WHpopMauma”). YNpaBnsBalloTo APYXKECTBO NpefocTaBs 6e3nnaTHo, Npu NOUCKBaHe
OT WUHBECTUTOPUTE 3anuceBally AANOBE, rOPENOCOYEHUTE OTYETM M MHpOPMaLMA BbB
BCUYKM oducu (,ruweta’) Ha YnpasrsaBalloTO APYXECTBO, KbAETO Ce M3BbpLUBa
npopaxbarta/obpaTHOTO M3KynyBaHe Ha [AOAMNOBETE, KaKTO M M OrnoBecTsABa 4Ypes
WHTepHeT cTpaHnLiaTa Ha YnpasnaeaLwoTo APYXeCTBO;

o [Ipaso Ha nuksudauuoHeH 0sn. lNpekpamsieaHe Ha ®PoHOa. Bcekn nHBECTUTOP MMa
npaBo Ha 4acT OT UMyLLECTBOTO Ha PoHAa Npu HeroeaTa NMKBMAALMSA, CbOTBETHA Ha
npuTexXaBaHUTE OT Hero Asnose. ToBa NpPaBO € YCNOBHO — TO Bb3HWKBA U MOXe Aa
Obae ynpaxHeHo caMo B criyyai, ye (U OOKOMKOTO) npu nukeuaaumsaTa Ha doHaa,
cnep ynoBneTBOPSIBAHETO Ha NPETEeHUMUTE Ha BCUYKM KpeauTopu, € ocTaHarno
WUMYLLIECTBO 3a pasnpefensHe mexagy nputexatenute Ha AAnoBe M Ao pasmepa Ha
TOBa NMYLLIECTBO.

[NpekpaTsaBaHe Ha PoHAA

[oroBopHUAT hoHA ce NpekpaTaBa Mo pelleHne Ha YnpaBnsaBaloTo APY>KECTBO, BKMIOYUTENHO
B Cnyyas Ha obpaTHO WM3KyrnyBaHe Ha BCUYKW AANOBE, MPU OTHEMAHE Ha paspelLueHNeTOo Ha
YnpaBnaealloTo APYKECTBO 3a OpraHuaupaHe u ynpaeneHne Ha ®onga ot KOH. [JoroBopHMAT
doHAO ce npekpaTsaBa M MpUM OTHEMaHe Ha NUUEeH3a Ha YnpasnsaBaloTO APYKECTBO, Mpu
npunaraxde ot KOH Ha npvHyauTenHa agMuUHMCTpaTMBHA MAPKa, HECbBMECTUMA C yrpaBrieHne
Ha [loroBopeH @OHA, KakTo M MNpu nNpeKkpaTaBaHe WnM OTKPMBAHE Ha MPOWU3BOACTBO MO
HECBbCTOATENHOCT Ha YNpaBnsBalloTO [APYXeCTBO, ako He Ce OCbLIeCTBU 3aMaHa Ha
YnpaenaBaLoTo APY>KECTBO, KakTo 1 B ApYrk NpeaBUAEHU B 3aKoHa cny4vaun. N3BbH crnyyas Ha
OTHEMaHe Ha pa3peLLeHMEeTO 3a opraHusMpaHe n ynpaesneHne Ha doHAaa, NpekpaTaBaHETo Ha
[loroBopeH hoHA ce M3BbpLUBa C paspelleHne Ha KPH, npu ycnoeumsa n no pea, onpegernexHn B
3akoHa. JluyaTa, onpeaeneHun 3a nukeungatopu Ha PoHaa, ce ogobpsesaT ot KOH.

Vi.4. My6nukauuu B n3nbrHeHue Ha un. 64 3OKUCOMKA

O ,Ekcnat moybbn Ekymtnc” we nybnukysa Ha odpuumanHaTa WHTEPHET CcTpaHuua Ha
YnpaBnsiBawoTo  gpyxectBo  htip:/expatbg w B  OlometuHa  Ha  Investor.bg
http://www.investor.bg/bulletin emncnoHHaTa CTOMHOCT M LeHaTa Ha obBpaTHO u3kynysBaHe Ha
CBOUTE AAnNoBe, CbrNacHo M3uckeaHuATa Ha un. 64 ot 3OKNCAMNKW, kakto U Apyrn BaxkHU
cbbunTUA cbrnacHo 3akoHa, To3u NpocnekT u MNpasunata Ha PoHAa.

VI.5. M3ToyHMUM Ha gonbrnHUTENHa nHdopmaumsa
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MpocnekTbT (MbMEH M KpaTbK), KaKTO W AOMBLAHWTENHA WHMOpMauus OTHocHo ®PoHaa u
YnpasnsiBaLloTo APYXECTBO, BKMIIOYUTENHO BCUYKM npasuna Ha doHAa, morat Aa ce nonydyar
Ha apgpeca Ha Y[ ,Exkcnat AceT MernmxmbeHT” EAL — rp. Cocous, yn. I C. Pakoscku” Ne 96A,
Ten. +359 2 980 1881, ot 9:00 4. go 18:00 4. Bcekun paboTeH AeH, Nuue 3a KoHTakT. ['epraHa
AHgoHoBa. Tean AOKYMEHTM MoraT ga ce nonyyaTt U BbB BCeku oduc (,ruwe’), Ha KOeTo ce
npegnarat 3a npogaxba/obpaTHo uskynysaHe aanose Ha doHAa.

MpocnekTsT n npasunarta Ha oHAa ca JOCTBIHM U Ha eneKkTpoHHaTa cTpaHula www.expat.bg.

Hzzomeunu lNpocrnekma:

KoHcTaHTuH Cupakos MapwuHa Togoposa

[onynoanucaHute nuua, B KA4YeCTBOTO CW Ha NpeAcTaBnsaBally YNpaBnsaBaloTo ApYXecTso, ¢
noanucuTe cu, nonoxeHu Ha 18.03.2013 r., pexknapupaTt, 4Ye [lpocnekTsT OTroBaps Ha
N3NCKBaHWUATA Ha 3aKkoHa.

3a Ynpaensieawomo dpyxecmeo ,,Excnam Acem MenudxmuHm” EAL,
delicmeauo 3a cMmemka Ha [JozosopeH ¢poHO

»Exkcnam Mnoy6wn Ekyumuc”:
V4

|
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Hukona AHkos Hukonan Bacunes

Mpencenaren Ha C M3nbnHuTeneH gupektop
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