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oo « Ekcnat UMmbpaxudr Mapketc CTokce”

NBINEH AKTYAITU3UPAH NPOCMEKT
3A MYBJIMYHO MNMPEQNATAHE HA OANTOBE
(6e3Hann4yHK, cBOGOAHO NPEXBBbPNAEMMN)
(koneKkTMBHa MHBECTMLIMOHHA CXema 3a MHBECTMPAHE B aKUMW U OPYTY NUKBUOHN
(PUHAHCOBW aKTUBM NPY NOEMaHe Ha YMEpEH [0 BMCOK PUCK)

HoroeopeH doHa “Ekcnat UmbpmkmHr Mapketc CTtokc” (Hapudan no-gony O “Ekcnat
UmbpmpxkmHr Mapketc Ctoke”, “Ekcnat UmbpaxuHr Mapketc Ctokc”, “IoroBopHust choHa”
unm camo “doHaa’), opraHMavpaH U ynpaensdBaH OT YNpasnsBallo apyxectBo “‘Ekcnar
AceT MennpoxmbHT” EAL (“YnpaBnasawoto apyxectso”, Y[1), usgasa/npogasa ganose,
npedocTaBdAlLM edHaKBM NpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH NP
“Ekcnat UmbpoxkuHr Mapketc CTokc” npegnara Ha MHBECTUTOPUTE CBOM AsMNoBe 3a
npogaxba v rm M3kynyea obpaTHO MO TAXHO XenaHue. bposaTt asnose Ha [JoroBopHus
oHA ce NpPOMeHs B 3aBMCMMOCT OT 06emMa M3BbpLUEHN Npoaaxou 1 obpaTHO nskynysaHe
Ha gsnose.

MenHnat MpocnekT 3a nybnuMyHo npegnaraHe Ha ganose Ha O® “ExkcnaT UMbpmKuHT
MapkeTtc Ctokc” (“lNMpocnekTbT”) chbabpka uanaTa uHpopmauus, HeobxogmMma 3a B3emaHe
Ha MHBECTULMOHHO peLleHne, BKNIOYNTENTHO OCHOBHUTE pUCKOBE, cBbp3aHu ¢ [P “EkcnaTt
MmbpoxkmHr MapkeTtc Ctoke” (“PoHaa”) n HeroBaTa AENHOCT.

B UHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeauv ga B3emMar
peweHue ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha AMNPEKTOPUTE Ha YNpaBnsBaWOTO APYKECTBO OTroBapAT
conuaapHo 3a Bpeau, NMPUYUHEHM OT HEBEPHW, 3abnyxgaBalin UNU HEMbIIHW OaHHU B
MNpocnekta. CbcraButenute Ha roguwHus dUHaHCOB oOT4yeT Ha [JoroBopHua ¢oHa
OTroBapAT CONMMAAPHO C TAX 3a Bpeaw, MPUYUHEHW OT HEBEPHW, 3abnyxgaBaliy WUnm
HEMbIIHW OaHHM BbB (PMHAHCOBUTE OTYeTM Ha PoHOa, a pPErncTpupaHusT oguTop — 3a
BpeauTe, NPUYNHEHN OT OOUTUPAHUTE OT HEro (PUHAHCOBU OTYETM.

Komucusata 3a duHaHcoB Haasop (“Komucusara”; KPH) e norBbpauna To3u
Mpocnekt ¢ peweHne Ne 536-0O®P ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsiBa unm He ogobpsiBa MHBECTUPAHETO B npeararaHuTe gsinose,
HUTO 4Ye NMoema OTFOBOPHOCT 3a BepPHOCTTa U NbJIHOTaTa Ha npeacTaBeHaTa B
npocnekTa uHpopmauums.
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MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, oT Y “Exkcnat AceT MeHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH geH, oT canta www.expat.bg, Kakto 1 BbB Bcekn ouc (“ruwe’), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

Appec Ha ynpasneHue un opuc Ha YO “Ekcnat AceT MeHupxmbHT” EAL:
rp. Codoms, yn. “I'. C. PakoBckun” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

Oduc Ha UHBecTuULMOHeH nocpenHuk (UMM) “UHTepkannTan Mapketc” AL:
rp. Codpus, yn. “Oobpyaxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Oduc Ha UHBecTUUMOHEH nocpenHuk (“UM”) “Pean ®uHaHc” AL:
rp. BapHa, yn. “A. C. MNMywkunn” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odmc Ha UHBecTULUMOHEH nocpeaHuk (“UM”) “Asan UH” ALL:
rp. Cocpus, yn. “T. AnekcaHgpos” Ne 73, eTax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Oduc Ha “BankaHcka KoHcyntaHTcka KomnaHua — UM” EAL:
rp. Cocus, yn. “MoantaHo” Ne 9, BX.A,crp.2, eT.5, oduc 15

Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTupaHeTo B gsanose Ha O® “Ekcnat UmbpmxkmHr Mapketc CTOkC” e CBbp3aHO C
puckoBe, crneuudnyHn 3a npegnaraHuTe OanoBse, NOAPOOHO npeacTaBeHn Ha cTp. 31 u
cneaBawmTe ot NpocnekTa.
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. OAHHU 3A O® “EKCMNAT UMBPOXKUHI MAPKETC CTOKC”

(N3m. c Pew. Ha CO Ne 169/26.10.2016 r.)

HaumeHosaHue:

0o “Ekcnat UmbpmxknHr Mapketc CTokc”

Tun:

OTBOpPEH

Puckoe npocpur:

YMEpPEH [0 BUCOK PUCK

Pezucmbpa Ha KPH:

Jama Ha y4ypedseaHe: 07.01.2008 .
Cpok Ha cbujecmesysaHe: HAMA
Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 64 ot 25.06.2008 .

Adpec:

Codoums, yn. “T. C. PakoBckn” Ne 96A

TenegoH (pakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseawo dpyxecmeo:

“EkcnaTt AceT MeHnopxmbHT” EALL

MHBecmuuuUOHHU nocpedHuyU:

“Mbpea PuHaHcoBa bpokepcka KbLua”
004 (“NMPBK”)

“Codoms MHTepHewbHb Cektoputns” Al
(“CMC”)

“Yuunkpeaut bynbank” Al

“Emnopukn baHk — bbnrapua” EA

“beHuMapk ®unHaHc” AL

“OTtkputne Cektoputnz” OO

“lapaHTtu Cekropntns” EAL

“bankaHcka KoHcynTaHTcka KomnaHus —
nn” EAQ

“duma Cekroputns” 00

“EBpo — ®uHaHc* A}

“Cuturpyn 'moy6sn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan Ekcnipecbark” ALl

“Ata Yatirim Menkul Kiymetler” A.S.

“ConvergEx Limited”

“PandanzeHbark (bvnrapusa)” EAQ

“WHT Bank H.B.”

Ctp. 4 o171




MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

“Kapon” Al

Hukonan Bacunes Bacunes

NHeecmuuuoHeH KoHCy/imaHm:
u 4 JTbuesap Oumuntpos [lumos

GaHka deno3umap: ,HOpobaHk bvnrapusa” AL

0o “Ekcnat WmbpoxuHr MapkeTc CTOKC® € KONEeKTMBHa WMHBECTUUMOHHA Ccxema oT
OTBOPEH TUMN 3a MHBECTMPAHEe B LEHHW KHWXKa WU APYrM NUKBUOHW (PUHAHCOBU aKTUBMW,
yypefeH 1 OCbLUeCTBABALL, CBOSITA AENHOCT B CbOTBETCTBME CbC 3aKkoHa 3a AerHOoCTTa Ha
KONEKTUBHUTE WHBECTULMOHHW CXeMU W Ha [Opyrn npeanpuatuss 3a  KONeKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnuyHOTO mnpegnaraHe Ha LUEHHW KHuXKa
(3MMuUK) v nopsakoHOBMTE akToBE NO npwunaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBn UHCTpymeHTU (3MPU), 3akoHa 3a 3agbimkeHuATa u gorosopute (334) u
OCTaHarnoTo NpPUMoXMMo 3akoHoaaTencTeo Ha Penybnuka bvnrapus.

®oHabT € 060CO06EeHO MMYLLECTBO C LUen KOMEKTUMBHO WMHBECTUPAHE B MPEeXBbprseMu
LEHHWN KHMKa U Opyrn NUKBMOHW nHAHCOBM akTmBm no un. 38, an. 1 ot 3OAKNCOIMKU Ha
napuvdHu cpenctBa, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [AnoBe, KOeTo ce
OCbLLUECTBABA Ha NPUHLUMNA Ha pasnpegeneHne Ha pucka, oT ynpaBnsiBaLlo OPY>KECTBO.
3a Hero ce npunara pasgen XV “OpyxecTtBo” oT 33, ¢ n3knoyeHne Ha yn. 359, an. 2 n 3,
un. 360, 362, un. 363, 6yken “B” 1 “r’ 1 un. 364, JOKONKOTO B 3aKOH mnu B NpaBunaTa Ha
doHaa He e npeaBuaeHo apyro. PoHALT ce opraHmampa u ynpaenasa ot Y “Ekcnat Acet
MeHnopkMbHT” EAL 1 HAMa opraHu Ha ynpaBneHue. Bcuuku OencTBusS BBHB Bpb3Ka C
AenHocTTa Ha ®oHAda ce u3BbpLUBAT OT MMETO Ha YNpaBnsaBaloTo APYKECTBO 3a CMeTKa
Ha ®oHAaa.

doHabT n3gasa/npogaBa AsSNoBe BCekn paboTeH AeH No uckaHe Ha nHeectutopute. Cbe
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE nNpedaBaTt Ha PoHaa napuyHU cpencTea, KOUTO
YnpaenspawloTo APYKECTBO MHBECTMPA B PasfUYHM LIEHHUM KHWXKA W OpYyry JIMKBUOHW
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npn cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaHNS — C LieNn ocurypsiBaHe Ha nedan6a 3a uHBectTutopuTe. Bcekn mHBecTuTOp
MmMa CbOTBETEH AN B UMYLLECTBOTO (akTuBMTE M nacuBute) Ha PoHaa m ydactBa no
CbLUMSA HAYMH B HEroBuTe neyanodou u 3aryou. CblLLecTBEHO NpaBo Ha nputexartenute Ha
OSrnoBe e, No TAXHO UCKaHe, TexHWUTe AsnoBe ga Obaar uskyneHn oT doHpa uypes
YnpaensBalloTo APYKECTBO MO LieHa, KOoATO ce Ba3mpa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
N oTpassiBa peanuampaHuTe ne4yandou nnm saryou.

HoroBopHuat doHg e oT otBopeH Tvn. “KanutanbT” Ha PoHOa e paBeH Ha HeTHarta
cToHocT Ha aktueute My (HCA), kosTto He moxe ga 6bae no-manka ot 500 000 nesa.
To3n MuHMManeH pasmep TpsibBa aa 6bae AoCTUrHAT 4O eAHa rofguHa oT nosyvaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe u ynpasneHune Ha ®oHaa. ObpaTHO nskynysaHe
Ha ganoee Ha PoHaa ce gonycka crief AOCTUraHe Ha MUHUMAaIHWUSt U3UCKYEM CbITacHo
3OKNCOMNKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmBuTe My oT 500 000 ne. ®oHAbLT
noanexu Ha BnuceaHe B NybnuyHute peructpu no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).

1.1. YnpaBnsaBallio gpyXecTBo

HaumeHosaHue: ] Y[ “ExkcnaTt AceT MeHnpxmbHT” EALL
Cedanuuwie u adpec Ha yripasrneHue: Codoms, yn. “T. C. PakoBckun” Ne 96A
TenegoH (pakc): +359 2 980 1881; dpakc: +359 2 980 7472
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EnekmponHeH adpec (e-mail) office@expat.bg
EnekmponHa cmpaHuya: www.expat.bg
Jama Ha y4ypedseaHe: 30.07.2007 .
Cpok Ha cbujecmeysaHe: HsAMa

PeweHue Ha KOH 3a uzdaeaHe Ha fuueH3
3a u3sbpuieaHe Ha deliHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
ynpasnsaeauw,o OpyKecmeso:

NHdopmaLmsa oTHOCHO npodecmoHanHms onut Ha [pyKecTBOTO

Y[ “Ekcnat AceT MeHnopxmbHT EALl m3BbplBa akTMBHA AEWNHOCT MO YyrnpaBfeHue Ha
KnueHTtckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeavMHO B YycrnoBusiTa Ha rnobanHa dwuHaHcoBa kpusa. [pyxecTBOTO
ynpaensiea owie asa gorosopHu cdoHga — Ad “Ekcnat MMoybbn Ekyntnc” — ¢ ymepeH go
Bucok puck n O® “Ekcnat boHac” — ¢ HUCkLK puck. OCHOBHO NMPeaUMCTBO M CUMHa YepTa
Ha Y[ e ekunbT OT cneumanuctu ¢ Gorat onuT B obnactTa Ha ynpaBreHMETO U
WHBECTULMOHHUSA aHanmu3 Ha akTMBM M MNaguM ekcneptu ¢ gobpa ksBanudmkaums u
No3HaHus B cchepaTa Ha buHaHcuTe.

YnpasneHnve n dyHkumoHnpaHe Ha AP “Excnat UmbpmkmHr Mapketc CTokc”

CwovrnacHo lMpaBunata Ha O® “Ekcnat UmbpmxkuHr Mapketc CTokc”, YnpaBnsBalwioTo
OPYXecTBO, uneHoBeTe Ha HeroBus CbBET Ha OMPEKTOPUTE N HErOBUAT MHBECTULMOHEH
KOHCYNTaHT ca ANbXHU Ja gelcTBaT B Han-0o6pus UHTepecC Ha BCUYKU npuTexaTenn Ha
aanose BbB PoHOA, KaTO Ce PbLKOBOAAT CaMO OT TO3W MHTepec Nnpu ynpaBneHWeTo Ha
doHpa.

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO Ada ynpaenssa AenHocTta Ha ®doHaa, KkaTo
n3BbpLUBa HabvpaHe Ha NapuyHW cpedcTBa upe3 nNybnuyHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHpa), MHBECTUpaHe Ha HabpaHuTe napuyHM cpenctsa B
LEHHN KHWKa N OPYrY MHCTPYMEHTU ¢ oMKCupaHa AOXOAHOCT M 0OpaTHO M3KyrnyBaHe Ha
aanosete Ha ®doHoa. YnpaBnsBallOTO APYXKecTBO MpogaBa M uskynyBa oOpaTHO
asnoseTte Ha [JoroBopHUSA oHA, KaTo 3a LenTta ocurypsisa Mpexa ot “‘ruweta” (“‘ocumcn”)
3a M3BbpPLUBAHE Ha MOCOYEHUTE OENCTBUS.

OyHKUMMTE Ha YNpaBnsBalLOTO APYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napuydHu
CpeAcTBa BKMHOYBAT aHanu3 Ha nasapa Ha (OMHAHCOBW WHCTPYMEHTW, popMupaHe Ha
noptdennn OoT UEHHU KHMKa W AOPYTM WHBECTULMOHHW WHCTPYMEHTW, PEeBU3NS Ha
dopmMupaHums noptdenn N oueHka Ha HeroBaTta eeKTMBHOCT. Npn ocbllecTBsBaHE Ha
AenHocTTa cu YnpasnsBalloTo ApYXecTBo hopMupa MHBECTULIMOHHM pelleHns 1 faBa
HapexgaHus 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WMHBECTULMOHHU
nocpegHuUM, C W3KIMKYEHUEe Ha criydyauTe Ha MbpBUYHO NyONMYHO npegnaraHe wnu
COENKN C LLEHHU KHWXKA U MHCTPYMEHTM Ha napuyHMsa nasap no nasap no 4yn. 38, an. 1, 7.
8, 6. ,@" nan. 2 ot un. 38, an. 1 ot 3AKNCAINKWN. B nocnegHute criydaun cpenkute ce
N3NbIHSABAT NPSIKO OT YNpaBnsBaLloTo APYKECTBO.

Mpu npopaxbata M 0GPaTHOTO W3KyrnyBaHe Ha [OAMoBe YNpaBnsBallOTO APYKEeCTBO
M34McnsiBa eMncMoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OAnoBeTe Ha
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doHga noa KoHTpona Ha baHkata genosvTtap, BOAM CHETOBOACTBOTO, Nogabpxa W
CbXpaHsiBa OTYETHOCTTA W U3NbMHSABA BCUMYKM  APYrKM  MNOAOOHM  3a4bIDKEHUS.
YnpaBnsgawloTo ApYyXKecTBO YrpaBnsiBa UANOCTHATa MapKeTUHroBa [OEWHOCT Ha
JoroBopHua ¢oHA4 M u3BbPLUBA BCUMYKM APYrM OENHOCTU, KOUTO ca Heobxoaumu BbB
Bpb3Ka CbC 3aKOHOCBHOOPA3HOTO PYHKLIMOHUPaHe U nNpekpaTaBaHe Ha doHaa.

Mpn ochbLiecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsBalloTo APYKeCTBO B3ema
pelueHus Mo BCUYKU BBLNPOCKU, CBbP3aHU C OpraHn3aunsaTa, JenHoCTTa U npekpaTsaBaHeTo
Ha PoHAa, BKMOYMTESTHO:

o M3ameHeHne n gonbnHeHne Ha lNpasunata Ha ®oHaa, Ha lNMpaBunarta 3a oueHKa Ha
noptdenna, MNpaBunata 3a ynpasrieHWe Ha pucKa U OPYrn BbTPELUHU aKTOBE, KaKTo U
OTHOCHO akTyanuaupaHe Ha To3u [pocnekxT;

o CknoyBaHe, KOHTPON BbPXY M3MbIHEHUETO, MpekpaTsBaHe W pasBansHe Ha
poroopute ¢ baHkata genosntap U MHBECTULIMOHHUTE MOCPEAHWUUM, U3NBNHABALLM
WHBECTULMOHHUTE HapexaaHnst OTHOCHO YNpaBrieHMeTo Ha noptdenna Ha PoHAaa;

. MN36op 1 ocBoboXxgaBaHe Ha perncTpupaHuTe ogntopu Ha ®oHAa;

° M3roTBsiHe Ha roguMWHUA (PUHAHCOB OTYET U NPUEMAaHETO My cnep 3aBepka OT
n3bpaHuTe perncTpmpaHn OaQuTopHU;

. ExxegHeBHO onpenensdHe Ha HeTHaTa CTOMHOCT Ha aktmBute Ha PoHaga, HCA Ha

eavH [OAn, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha o6paTHO W3KynyBaHe Ha Herosute
OSrnoBe;

. B3emaHe Ha pelieHuMsi 3a BpPEMEHHO crnupaHe/Bb30OHOBsIBaHE Ha 0OOpaTHOTO
N3KyrnyBaHe 1 3a yAbl/KaBaHe CPoKa Ha BPEMEHHOTO CnupaHe Ha 00paTHOTO U3KYNyBaHE;

. BaemaHe Ha pelueHune 3a CKrYBaHe Ha A0roBop 3a 3aeMm;

. BaemaHe Ha pelueHns 0THOCHO npeobpa3syBaHe n NpekpaTaBaHe Ha PoHAa;

. M36op Ha nukBmgaTop/M nNpu HacTbNBaHE Ha OCHOBAHWE 3a MpekpaTsBaHe Ha
doHaa.

CovrnacHo lNpaeunata Ha PoHAa, Bb3HArpaXxaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO ce
onpeaensi No cnegHns HauuH:

a) ukcmpaHo Bb3HarpaxageHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [JoroBopHust poHA Ha roguwHa 6a3sa. Bb3HarpaxxgeHneTo ce Hauymcnssa BCEKU
paboTeH aeH;

0) nnaBallo Bb3HarpaxageHue B pasmep Ha 15% oT peanuanpaHata 4OXOOHOCT, KOETO ce
Hauncnsea BCekn paboTeH AeH Bbpxy abcontoTHuss pbeT Ha HCA, a MMEHHO Bbpxy
nonoxuTenHaTa pasnuka (ako uma Ttakasa) mexay HCA 3a Tekywima oeH U no-sucokarta
OT cnegHWTe ABe CTOMHOCTW: nocriegHata mauucneHa HCA (3a nocnegHusi npeoxodeH
paboTeH aeH) n Har-Bncokata HCA oo MoMeHTa, nocTurHata npes KarneHgapHarta rogvHa.
ToBa Bb3HarpaxgeHue ce ObMKU U Haymcnaesa camo B crydan, ye HCA Ha eguH gan 3a
TeKyLmnsa OeH e No-BMucoka egHoBpemMeHHo oT HCA Ha eauH gan 3a nocneaHust npeaxoneH
JeH, B konto e usdyucrneHa HCA u ot Han-Bucokata HCA Ha eguH gsan, nocturHaTta Ao
MOMEHTa npe3 KaneHaapHata roguHa. Ha 1 saHyapu BCsika rogmHa nocTurHatarta
OOXOAHOCT ce “3aHynsaBa’, T.e. CNyXu 3a 6asa 3a M34YUCnsiBaHe Ha AOXOOHOCTTa npes
HOBaTa KaneHgapHa roguHa, kaTo 3a MbpBaTa roguMHa OT CbllecTByBaHeTO Ha doHaa
HavanHata [fgaTta, OT KOATO 3aro4yBa CpaBHSBAHETO Ha MOCTUrHatata [AOXOAHOCT €
nbpBaTa gara, Ha KosiTo 3ano4sa npeasiaraHeTo Ha asinosete Ha PoHaa.

Mo cBos npeueHKa B onpeaeneHn gHu YI'IpaBJ'IFIBaLLI,OTO APYy>KeCTBO MOXe Oa HEe HaYUCInun
HWKaKBO W Oa Ha4uncii no-marnko OT AO0NyCTUMOTO Bb3HarpaxgeHue. HauucneHute
npe3 meceua AHEeBHU Bb3HarpaxneHud ce 3anawlat Ha yl'lpaBJ'IFIBaLLI,OTO OpyXecCTBO
CyMapHoO 3a uennd MeceLl B Ha4anoTo Ha clnegBalna meceu.
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OcBeH Bb3HarpaxaeHMeTo Ha YnpasnsBalloTO APYKeCTBO, pa3xoguTe 3a AerMHOCTTa Ha
doHga BkNOYBAT:

. Bcunukn pasxoau no yypenssaHeTo Ha [JoroBopHus hOH, BKITHOYUTENHO TakCy Ha
Komucuata 3a nsgasBaHe Ha paspelleHue 3a opraHuavpaHe u ynpasneHue Ha doHAa,
Takca Ha LleHTpanHua genosutap 3a peructpupaHe Ha gsanoseTe Ha doHpa, Takca Ha
BopcaTa 3a npvemaHe 3a TbproBus Ha ganosete Ha PoHAA, KaKTO U Bb3HarpaXaeHus Ha
KOHCYNTaHTW;

o BbaHarpaxaeHne Ha bBadkata genosutap — cbrnacHo gorosopa ¢ badkarta
aenosutap;
o Bb3HarpaxaeHua M Takcu Ha MHBECTULIMOHHWUTE nocpeaHuum, 6aHku, Bopcarta u

LleHTpanHua genosutap, M Apyrn nogobHu, CBbp3aHM C MHBECTUPAHE Ha aKTMBUTE Ha
[oroBopHus doHa;

° Bb3HarpaxxgeHmeTo Ha oguTopuTe 3a 3aBepka Ha roguwHus MHAHCOB OTYET Ha
[oroBopHuss doHa, pasxoauTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3a HAQ30p, YEHCTBO U ApyrM nogobHn Ha Komucusarta,
BopcaTa 1 LieHTpanHusa genosvTap 1 Apyrn ObpXKaBHU OpraHn U MHCTUTYLUN, CBbp3aHu C
genHoctTta Ha PoHAa;

° Pasxognte no OCbLLWECTBEHW COENKW C LEHHM KHWXKa WU Opyru FUKBUOHM
MHAHCOBWU aKTMBM MU NPU NPeoLEeHKa Ha NMHBECTULIMNTE B TaKMBaA LIEHHN KHUXXA N aKTUBM,
pas3xoguTe OT OTpULATENHN KypPCOBU pasnunkn, N3BbHPEOHU pa3xoam, KOMTO He ca No BMHA
Ha ANBXHOCTHU NuLa, KakTO WU Apyrn pasxoaun, onpenerneHy no npeaBuaeHus B 3akoHa
pen;

° Opyrn pasxogu, NocoveHn B npaBurarta 3a cmeTka Ha doHga, cbaebHn u apyru
pa3xoau, CBbp3aHM CbC 3aluTa WHTEPEeCUTEe Ha npuTexaTtenute Ha ganose B
HoroBopHus ®oHA, KakTO M APYrn U3BBLHPEAHM pasxodu, CBbp3aHM C AEMHOCTTa Ha
doHaa.

Becnukn pas3xoaun, Hernoco4eHm B I'Ipanu'laTa Ha ®oHaa kaTo pas3xoan 3a Heroea CMeTKa,
Ca 3a CMeTKa Ha yl'lpaBJ'IFIBaLIJ,OTO OPYXeCTBO. Mo cBos npeueHka yl'lpaBJ'IFlBaLIJ,OTO
OPYyXeCTBO MOXe [Oa ce OTKaXe Aga CU Bb3CTaHOBU pa3xodn, KOUTO € MU3BBLPLUUIIO BbB
Bpb3Ka C aenHoctta Ha PoHga, HesaBMCUMO, Ye nonagaT B HHAKOS OT Kateropuure,
NOCOYEHU NMO-rope Kato TakmBa 3a CMETKa Ha doHaa.

Opyrn  KONMEKTUBHWU WHBECTULIMOHHU cxemun, ynpasnssaHu oT YO “Ekcnat  AceTt
MennpxkmbHT EAL

KbM gatata Ha nybnukyBaHe Ha Hactoswwma [Npocnekt Ha O® “ Ekcnat UMbpmXuUHr
Mapketc CTokC® — poroBopeH OHO C arpecMBeH WHBECTUUMOHEH npodwun,
YnpasnaBaLloTo APYKECTBO ynpaBrsaBa olle ABa AoroBopHu doHaa: AP “Ekcnat boHac”
— C KOHcepBaTUBEH WHBecCTUUMOHEeH npodun un AP “Ekcnat Moybbn Ekyutuc” — ¢
arpecmBeH MHBECTULIMOHEH NMpodun.

[JaHHM 3a 4YyneHoBeTe Ha yhnpaBUTENHUTE U KOHTponHute opranHn Ha Y[ “Ekcnat Acet
MenungpxkmbHT EAL

Y[ “Ekcnat AceT MeHnmxkmbHT' EAL e BnucaHo B TbproBCKUSA perucTbp npes mecel
HoemBpw 2007 r. [pyXeCcTBOTO MMa e4HOCTENEHHA cucTeMa Ha ynpasrneHme — CbBeT Ha
OVPEKTOPUTE, CbCTOSL Ce OT TpU M3NYECKM NnLa.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTO APYXEeCTBO ca
npeactaBeHn no-gony.
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Hukonam BacuneB BacuneB - WU3nbnHuTeneH gumpektop U uneH Ha CbBeTa Ha
aupekTopuTte

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanusaums no
JaHb4yHa NnonuTuka n mMHaHCK

1995 r. - 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MEeXAyHapoaHa MKOHOMUKA U (OUHAHCK

1994 . — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BbakanaBbp no 6u3Hec agMUHMUCTPaUNS, PUHAHCK U MKOHOMMUKA

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

HonbnHumernHa

Kearnugukayus

1999 r. Ceptudmumpar domHaHco aHanutuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 . —go  “Exkcnat Andga” ALl, uneH Ha CbBeTa Ha gupekTopuTe
MOMeHTa

2009 r. — oo MmomeHTa “Ekcnat Kanutan” Al, npeacraButen n n3anbiHUTENEH AUPEKTOP
2009 r. — 0O MOMeHTa “Excnat Npyn” EOO[, egHonn4yeH cOOCTBEHMK Ha KanuTana
2005 r.—2009r. MuHNCTBP Ha AbpXaBHaTa agMUHUCTPaUNS U

agMVHUCTpaTUBHaTa pedopma

2003 r.— 2005 . 3amMecTHMK MUHUCTBLP-Npeacenaten n MuHMCTLP Ha TpaHcnopTa
M cboOLLeHnATa

2001 r.— 2003 . 3aMeCTHVK MUHUCTBP-NpeacegaTen n MUHUCTLP Ha
MKOHOMMKaTa

2001 r. —2005 . 39-0 n 40-o0 HapogHo cbbpaHue, HapoaeH npeacTaBUTeN

2000 r.—-2001r. LAZARD CAPITAL MARKETS, JloHgoH, BenukobpuTtaHus,

Crapwwu BuuenpesngenT; Qupektop “lMpoyyBanus 3a LleHTpanHa
n N3touHa EBpona”

1997 r. — 2000 . UBS WARBURG (6uBlie Warburg Dillon Read), JToHOoH,
BenukobputaHus, AcouunpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALLl, Ananusatop
“PasBuBalym ce eBponenckn kanutanosun nasapu’
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1996 r. — 1997 r. SBC WARBURG, Tokuno, AnoHnd, AHann3aTop no crtpaternd Ha
ANOHCKUTE bMHaAHCOBKM Nasapu

1993 1. 1994 r. COOPERS & LYBRAND, byganewia, YHrapus, JaHbueH
KOHCYNTaHT

1988 . — 1990 r. Likona 3a 3anacHu oduuepm

U3ebpweaHa usebH [pyxecmeomo deliIHOCm, KOSIMO € om 3Ha4yeHue ¢ oened deliHocmma
Ha Opyxecmeomo

OcBeH MOCOYEHUTE MO-rOpe 3aemMaHu ANbXKHOCTM KbM Aatata Ha HacToswms [MpocnekT,
Hwukonan Bacunes He n3BbpLUBa apyra AevHocT n3BbH Y/ “Ecknat AceT MeHngxmbHT” EAL

Hukona CumeoHoB AHkoB - [peacenarten Ha CbBeTa Ha gUpPeKTopuTe

ObpasosaHue

1991 r.—1994 r. YuusepcuteT KopHen — CALL (CORNELL), ikoHoMMKa Ha
notpebnenneto, bakanaebp

1984 r.— 1990 r. AHrnuiicka rumHasms — rp. lNnoegme, 3aBbpLueHa CbC 3naTeH
Meaan

lNpoghecuoHaneH onum

HexkemBpun 2007 r. — oo “Excnat Anda” ALl, lNpeacenaten Ha CbBeTa Ha AUpeKTopuTe

MOMEHTa

HexkemBpun 2006 r. — oo “Ekcnat Kanutan” A, Npeacenaten Ha CbBeTa Ha AMpeKTopuTe

MOMeHTa

Oktomepu 2006 r. — oo “OekcTtpa Heagsmxnmoctn” ALl, NMpencenaten Ha CbBeTa Ha

MOMeHTa avpekTopuTe

2005 r.—2006 . MwuHucTepcTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBPA NO
BbMpocuUTe Ha PMPMEHOTO ynpaBfieHne N KoHLecunTe

2002 r.—2005 . MwuHMCTEPCTBO Ha TpaHcnopTa U CbobLleHMATa, 3aMECTHUK-
MUHUCTBLP, OTFTOBOPEH 3a (PUPMEHOTO yrpaBrieHNE N KOHLECUUTE

2001 r.—2003r. MWHNCTEPCTBO Ha MKOHOMMUKaTa, 3aMeCTHUK-MUHUCTBP,
OTroBOPEH 3a nonuTukaTa B obnacTtra Ha NPOMULLEHOTO
NpPoun3BOACTBO

2000 r.—-2001r. “HadbTtekc Bvnrapusa Xongunr” ALl, BuuenpesngeHT
“CrabasaBaHe n TbproBus”, uneH Ha CbBeTa Ha AupekTopute

2000 r.—2001 . “Hadbtekc MNeTpon” ALl, M3anbnHUTENEH OAMPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe

1998 r. — 2000 r. “Coneit Coagn” ALl, PMHAHCOB MEHUIKBLP

Ctp. 10 o1 71



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

[JonbrnHumenHu
OellHocmu u
aHaaxumeHmu
2004 r. — 2005 .

2001 r.—2003r.
2002 r.-2004r.

2002 r.-2003 .

2001 r. - 2003 .

2001 r. - 2003 .

2003 r.—-2003.

2001 r.—-2003r.

HauunoHanHa komnanus MNpuctanuwa, MNpeacegaren Ha
yrnpaBuTENHUS CbBET

OvpxaBeH boHa 3emeaenue, YneH Ha YNpaBUTENHUS CbBET
“Nykonn Hedptoxum Byprac” A, uneH Ha HaasopHus cbeeT

“bbnrapcka PentuHroBa AreHums” ALl, yneH Ha CbBeTa Ha
auvpekTopuTe

MexayBegomcTteeH cbBeT no BIMNK u MIM kbM MuHucTepckm
CbBeT, 4YneH Ha CbBeTa

Komucus no 6eactems n aBapum kbM MUHUCTEPCKM CHBET, YneH
Ha Komucusara

doHA 3a n3BexaaHe Ha A0PEHN CbOopaXKeHUA OT ekcniioaTtauua,
YrieH Ha yl'lpaBI/ITeJ'IHVIFI CbBeT

Komucus 3a BpemeHHu 3amTHn mepku, lNpeaceparten

U3ebpuwisarHa usebH [pyxecmeomo 0eliHocm, KoSmo e om 3HadeHue ¢ oaned deliHocmma

Ha Opyxecmeomo

MNam. c Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH NoCoOYEHUTE MO-rope 3aemMaHn ANTbXHOCTU

KbM AaTaTta Ha Hactoswums MNMpocnekT, Hukona AHKoB nma n gpyrn y4actust M3BbH
noco4yeHnTe KaTo npodecrmoHaneH onuT No-rope, HO YnNpaensiBawoTo APYKECTBO CUMTa, Ye
Te He ca 3Ha4yMMu 3a gerHoctTa Ha Y[ ,EkcnaTt AceT MeHnoxmbHT EAL.

Mapusa OumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopUTe

ObpasosaHue
2005 — 2009

lNpoghecuoHaneH onum
FOHn 2016 — 0o MmomeHTa

Anpun 2013 — go
MOMEHTa

FOHn 2013 — 0o MmomeHTa

Man 2012 — mapT 2013

[ex. 2009 — Anp. 2012

FOHM 2009 — lek. 2009

BbakanaBbp nNo nkoHoMKka U matematuka, Vassar College,
Moknncu, Hio Nopk, CALL

Y[ ,EkcnaTt AceT MeHnmxmbHT EALL, uneH Ha CbBeTa Ha
aupekropute

Y[ ,Ekcnat AceT MennmxmbHT EALL, MNaBeH donHaHcoB
aHanusartop

“Ekcnat beta” ACWL, uneH Ha CbBeTa Ha gupekTopuTe
“Exkcnat Kanutan” All, lmaBeH omHaHCOB aHanmnsaTop
“Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk

“MnatuHym OesenonmenTc bvnrapua® OO, Exkcnept
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(*)VIHaHCOBVI M CTONaHCKN aHanm3un

U3ebpwiearHa u3sbH [pyxecmeomo deliHocm, KOSMo € om 3HadeHue ¢ oaned delHocmma

Ha [py>xecmeomo

OcBeH nocoyeHNTe No-rope 3aemMaHu AMBbXHOCTU KbM dataTa Ha Hactoswwms NpocnekT,
Mapua BonymHoBa He u3BbpLUBa Apyra AerHocT u3BbH Y[ ,Ekcnat AceT MeHUDKMBHT

EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

LHonbriHumernHa
Keanugukayus
2013 .

2012r.

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MOMeHTa

Hoemspu 2014 — go
MOMEHTa
MapTt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

MapTt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

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

YHusepcuteT Jlym MNacteop® — CTpacbypr, 1-Ba Marncrbpcka
cteneH — Master 1: ®uHaHcKu 1 ynpaBneHne Ha pucka

YHuuepcutet Jlym MNacteop®, Ctpacbypr, PpaHuna, bakansbp —
Licence: KonuyecTBeHn MeToaM, NKOHOMUKA U MEHUIPKMBHT

Ceptuduumpan pmnHaHcoB aHanutuk (CFA)

CepTtundukat 3a npngobumTo NpaBo 3a U3BbpPLUBAHE HA AENHOCT
kaTto MHBecTuumoHeH koHcynTaHT Ne 373-UK/18.09.2012 r.

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

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxbp

“Tun bu Ain AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHuTeneH
ANPEKTOp 1 YneH Ha CbBeTa Ha AupeKkTopuTe

“ObwmHcka 6aHka” AL, HavyanHuk otaen Kanutanosu nasapu
“Tv bu Ain AceT MenngpxmbHT” EALL, MNMopTdonno Mernoxsp

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

U3ebpwiearHa u3ebH [pyxecmeomo OeliHOCM, KOSSmMO e om 3Ha4deHue ¢ oened deliHocmma
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Ha Opyxecmeomo

OcBeH MocovYeHMTE MO-rope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactoswus [lpocnekT,
JTbuesap [IumoB He n3BbpLUBa gpyra genHocT n3sbH Y[ ,Ekcnat AceT MeHngxkmbHT EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

ObpasosaHue

2005r.-2010r. MockoBCKM ObpKaBEH YHUBEPCUTET NO reoaesns u
kapTorpadgus, Mocksa Pycusa, Marnctbp no doMHaHCcK u kpeaut

lNpoghbecuoHaneH onum

OHn 2016 — po momeHta Y]] ,Ekcnat AceT MeHnmxkmbHT EAJ], yneH Ha CbBeTa Ha
anpekTopuTe

MapTt 2016 — o momeHTa Y[ ,Ekcnat AceT MennmkmbHT EALL, OnepatuBeH gmMpekTop

KOnun 2014 — Mapt 2016 Y[ ,Exkcnat AceT MennmkmbHT EALL, CTaplum dmHaHcoB
aHanusartop

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

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

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

3anucaH u BHeCeH Kanurtan

OcHoBHUuAT kanuTtan Ha Y[ “Ekcnat AceT MenumxmbHT' EALl € B pasmep Ha 360 000
neea, pasnpegeneH B 360 6pos 6e3HanMyHM akumm, ¢ HoOMMHanHa ctomHocT ot 1 000
neea Bcdka. Llennat kanuTtan e 3anncaH u BHECEH OT edHONUYHuSA cobeTBeHnk “EkcnaTt
Kanutan” AL

1.2. MHBECTULIMOHHMU nocpegHUn U UHBECTULNOHEH KOHCYNTaHT

JaHHM 33 MHBECTULIMOHHUTE NOCpeHULIM

MHBECTULINMOHHMK nocpeaHnun, KoOuUTOo We uanbliHABaAT WMHBECTUUMOHHUTE peLlleHnAa u
HapeXxnaHua Ha yl'lpaB.l'IFlBaLLl,OTO APYyKeCTBO npun doHpa ca:

HaumeHosaHue: “NMbpBa ®PuHaHcoBa Bpokepcka Kbwa”
oofn
Cedanuuwie u adpec Ha yrpasrneHue: rp. Codpums, yn. “EHoc” Ne 2
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TenegoH (hakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): ffbh@ffbh.bg

EnekmpoHHa cmpaHuya: www.ffbh.bg

Hama Ha yuypedsieaHe: 27.03.1991 .

Homep u Oama Ha pa3peweHuemo Ha
K®H 3a usebpuweaHe Ha OelHOCmM Kamo
uri:

Pewenne Ne 102-L11/08.02.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0015

ChbluecTBeHU ycrnosus Ha gorosopa c “MNbpea PuHaHcoBa Bpokepcka Kbwa” 004

CbrnacHo ckntodeHns Ha 01.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHmndyectso BC-AA-6212 ot 25.06.2008 r., UM “INbpBa ®unHaHcoBa Bpokepcka
Kbwa” OO npuema fa m3mbiHABA NOpbuYKMTE (HapexaaHusaTa) Ha YNpaBnaBalloTo
OPYKECTBO 3a CKNIYBaHE N U3MbIIHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyrun
NUKBMAHN MHaAHCOBK akTMBKM no no 4n. 38 ot 3OAKNCAOINKU ot nmeTo Ha YnpaensaBawoTo
OpYyXecTBO, AelcTBallo 3a cmeTka Ha [oroBopeH coHa “EkcnaT UmbpoxkuHr MapkeTtc
CTOKC”. YnpaBnsABaLwloTO APYXECTBO, OT CBOE MME U 3a cMmeTka Ha [doroBopHus ¢oHa,
3annawa Ha MHBECTULMOHHNA NOCPEeOHUK Bb3HarpaxaeHne Ha 6asa BbBegeH MMHUManeH
npar Ha u3nbNHeHWe Ha nopbyka Ha B®B — Codms ALl oT 3 neBa Ha U3MbIIHEHA NOPBYKA,
KakTo cnefsga:

. Mpw nokynka nnu npogaxta Ha obnuraumm unn OUK:

a) B cnyyan ye nopbykaTa ce U3MNbIHsBA Ha YacTu B pasnnyHM TbProBckn cecun Ha BOb
— Codoma AL, To BCSIKO cnegBallo M3NbiHEHWE cred AOCTUraHe Ha MUHUMaIHUS npar ce
TakcyBa no 0.1% OT CTOMHOCTTa Ha BCsiKa CKIlOYeHa caernka.

0) B cnyyan 4e nopbuykata ce M3NbIMHABA Ha YacTu B €4Ha TbproBcka cecus Ha bPb —
Codma Al n obwata cyma Ha KOMUCMOHHATa MO CKMAYEHUTE CAenkM HaaxsBbpns
MUHUManHMa npar, To BCUYKN M3NbIiHeHUs ce TakcyeaT no 0.1% OT CTOMHOCTTa Ha BCAKa
CKIMOYeHa caerka.

B) B cnyuyan 4ye nopbykata ce U3NbIHSBA Ha YacTU B efHa TbproBcka cecusi Ha BOb —
Codwma ALl n obuwata cyma Ha KOMUCUOHHATA MO CKITOYEHUTE CAENKN He HaaxBbphs
MUHUManNHUa npar, To MbPBOTO U3NbIIHEHME Ce TakCyBa C MMHMManHUA npar ot 3 neea, a
BCUYKM OCTaHanM U3MbIIHEHUS HE Ce TaKcyBar.

o Mpwn nokynka nnu npogaxota Ha akuum 1 apyrn UHAHCOBUN NHCTPYMEHTH:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codhma ALl, TO BCSIKO cnepBallo M3nbiHEHWE crneq AOCTUraHe Ha MUHUManHUA npar ce
TakcyBa no 0.4% OT CTOMHOCTTA Ha BCsiKa CKITlOMEeHa caernka.

0) B cnyyam 4e nopbukata ce M3NbIMIHABA Ha 4YacTu B edHa Tbproecka cecus Ha bPb —
Codma ALl n obwata cyma Ha KOMUCMOHHATa MO CKIOYEHUTE CAernkM HaaxBbpns
MUHMManHUA npar, To BCUYKN N3NbITHeHUs ce TakcyBaT no 0.4% OT CTOMHOCTTa Ha BCska
CKIOYeHa caerka.

B) B cnyyan ye nopbykaTa ce U3NbMHABA Ha YacTU B efHa Tbproscka cecunst Ha bPb —
Codma Al n obwata cyma Ha KOMUCUOHHATA MO CKIIOYEHUTE CAENKN He HaaxBbphs
MUHUManNHUa npar, To MbPBOTO U3NbIIHEHME Ce TakCyBa C MMHMManHU4 npar ot 3 neea, a
BCUYKM OCTaHanu U3nbSIHEHUS HE Ce TaKcyBar.

HoroeopbT ¢ UMM “INbpBa duHaHcoBa bpokepcka Kbwa”® OO Bnusa B cuna OT MOMEHTa
Ha BnuceaHe Ha [JoroBopHus oHA B permctbpa Ha KOH u ce ckniodsa 3a HeonpeereH
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cpok. [JoroBopbT ce npekpaTsiBa a) No B3aMMHO MUCMEHO Cbrfacue Ha cTpaHuTte; 6) ¢
NMUCMEHO NPEeAM3BECTUE HA BCSIKa eHa OT CTPaHWUTE, CbC CPOK HA NPean3BECTUMETO HaW-
Manko TpuaeceT AHW; B) C NpekpaTsiBaHe Ha PUAMYECKOTO fMLEe UM OTHEMaHe Ha
NMUEH3a Ha HSIKOst OT CTpaHuTe no [oroBopa; r) nMpu MOCTaHOBSIBAHE Ha peLleHune 3a
OTKpMBaHe Ha MPOM3BOACTBO MO HECHLCTOATENHOCT Ha HSAKOSI OT CTpaHWuTe; A4) B APYru
cryyau, npeaBuaEHN B 3aKoHa.

Kbm gorosopa 3a 6pokepcku yenyrmn ¢ UMM “Mbpea duHaHcoBa bpokepcka Kbwa” OO e
CKIMIOMEH aHeKC 3a U3MbMHEeHWe Ha HapexgaHus 3a cAenku ¢ PUHaHCOBU WUHCTPYMEHTH,
gonycHatu 3a TbproBuss Ha doHgoBa 6Gopca B bykypew, — Penybnuka PymbHUus.
MHBECTULUMOHHUAT MNOCPedHMK M3BBbPLUBA CAernku, 3a cMeTka M puck Ha doHpa, ¢C
(PUHAHCOBM  WHCTPYMEHTW, TbpryBaHn Ha d¢oHgoBata 6Gopca, KaTo npegasa
HapexgaHusaTa 3a Mokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 33 U3MbITHEHWUETO
UM Ha MecTeH 3a PymbHUA uHBecTMuuoHeH nocpeaHuk “KBC Securities Romania” S.A.,
HaOnNeXxHo nuueHsMpaH OT KOMMETEeHTHUSA Hag30peH opraH Ha penybnuka PymbHus. 3a
CKITIOYEHUTE COENKM Ce ObIDKM Bb3HarpaXKaeHue B pasmep Ha:

. 0.75% oT cTOMHOCTTa Ha caenkaTa nNpuy Nokynka unn npogaxbda Ha akumm;
. 0.10% oT cTOMHOCTTa Ha caernkaTa 3a nokynka unu npogaxota Ha obnvraumn/OLK.
HaumeHosaHue: Cocuss WUHTepHewbHBLN CekrOpUTH3
Al
Cedanuuwe u adpec Ha yripasrieHue: rp. Codoms, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuya: www.sis.bg
Lama Ha y4pedsigaHe: 27.07.1998 r.
Homep u Oama Ha paspeweHuemo Ha|p. .o .o No 262-UM/05.04.2006 r. Ha
K®H 3a uszsbpweaHe Ha OeliHOCM Kamo
. KoH
Uri:
PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

CobluecTBeHu ycnosust Ha gorosopa cbce “Codunsa MutepHewbHbA Cekioputna” AL

CbrnacHo ckntodeHus goroeop, UM “Codmna NHTepHewbHbn Cektopntna” ALl n3sbpLuBa
cpewly Bb3HarpaxgeHme caoenku C  (OUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpasnaBawoTo APYXKeCcTBO, OEWCTBALWO 3a cMeTka Ha [doroBopHMa OHO M Ha Heros
PUCK, CbrMacHO MOPbYKM NodadeHM OT YNpPaBMsiBaLLOTO OPYKECTBO. YNpaBnsiBaLLOTO
OPYXeCTBO, 3a CMeTka Ha [loroBopHUSt poHA, Abikn Ha VHBECTULMOHHWUS MOCpenHUK
KOMWCMOHA U HanpaBeHUTE 3a U3BBLPLUBAHETO Ha CAENKUTE PasHOCKKN, KakTo crieaBa:

3a coenkn ¢ mHaHCcoBM MHCTPYMeHTU Ha “Bwbnrapcka ®oHpgoBa Bopca — Codwms” AL
(“BPB — Codpua A"):

° 0.10% OT CTOMHOCTTa Ha BCsAKa KOHKpPEeTHa caerka 3a Mokynka unu npogaxba Ha
obnuraunn/OUK;
° 0.40% oOT CTOMHOCTTa Ha BCsAKa KOHKpPEeTHa caerka 3a Mokynka wunu npogaxba Ha

aKuum 1 apyru hHaHCOBU MHCTPYMEHTW.
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3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaXxgeHue ce
onpenenst cernacHo Tapudata 3a Takcn n kommucmonn Ha UM “Coduna NHTepHELWbHBN
Cekopntnz” ALl

JloroBOpbT Ce CKMoYBa 3a CPOK OT 1 (e4Ha) roguHa OT NOANMCBAHETO MY U ce NpekpaTsea
npu U3TMYaHe Ha Cpoka, 3a KOMTO e CKNioYeH. KoraTo npeam M3TMyaHeTo Ha Cpoka HUKOS
OT CTpaHuTe He yBEAOMW Apyrata CTpaHa, 4Ye Lie cyuTa [JoroBopa 3a MpekpaTeH C
N3TYaHETO Ha CpoKa My, TOW ce NMpoAbihkaBa aBTOMAaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut byn6ank” ALl

rp. Codus, panioH Bu3paxaaHe,
nn. “Ceeta Hegensa” Ne 7

Cedanuuwe u adpec Ha yrnipasrieHuUe:

TenegoH (ghakxc): +359 2 923 2121; dhakc +359 2 923 2120
EnekmpoHeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg

“Yuukpeant bynbaHvk” ALl e BnucaHa B
Lama Ha peaucmpauusi: CIrc no dwupmeHo geno Ne 2010/1990 r.

Ha 16.05.1990 r.

JinueHans Ne 100-00485/17.11.99 r.,
akTyanuampaHa cbc 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuTENHWUS CbBET Ha
BHB, npenuueH3npaHa PO 22-
841/07.05.07

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

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

CobluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHust hoHA, Bb3nara, a
“YHukpeout bynbaHk” ALl B KayecTBOTO i Ha WHBECTULMOHEH MOCPEdHWK npuemMa Ada
nocpegHuYn npu nokynka n/wnu npogaxba Ha PUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha
MecTata 3a TbproBus (‘nasapun”), KaTo OCbLUECTBABA CBOSTA AEWHOCT B pPaMKUTE Ha
A0oroBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a CMeTka, Ha PUCK U OTFOBOPHOCT
Ha YNpaBnsBalloTO APYKECTBO. YNpaBnsBalloTO APYKECTBO, 3a CMeTKa Ha [JoroBopHust
doHA, ObITKN HA MHBECTULMOHHMS NOCPEeaHNK KOMUCUOHA 3a CKtoYeHuTe caenkm Ha bOb
— Coduss B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pas3Mmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

° [loroBopbT ce ckmtovBa 3a HeonpeaesnieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacnme Ha CcTpaHuTe; 6) OT BCAKa OT CTpaHUTE C €eOHOCEAMWYHO MUCMEHO
npeausBecTne, OTMNPaBEHO OO HacpellHaTa CTpaHa; M B) ako KNMEHTbT He 3annawa
OBIDKUMM TakCn U/UnmM KOMUCUOHHW 3a CPOK MO-Abiblr OT €AUH MeCeLl.

HaumeHosaHue: “Emnopuku baHk - Bbnrapua” EAQ

Cedanuue u adpec Ha yPaeneHUe: rp. Cocomsa, 6yn. “KHarnHa Mapusa Jlymsa

Ne 2, er. 5
TenegoH: +359 2917 1717; +359 2 917 1156
EnekmponeH adpec (e-mail): emporiki@emporiki.bg
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EnekmponHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHvk — bBwnrapus® EALD e
[Jama Ha peaucmpauyusi: BnucaHa B CIC no dupmeHo geno Ne
21376/1994 .
MpenuueHusnpaHa. JInuens 3a
Homep u dama Ha paspeweHuemo 3a | n3BbpliBaHe Ha  0GaHkoBa  AeWHOCT
ussbpweaHe Ha baHkoea deliHocm: cbrnacHo 3anosefq PO 22-
0860/07.05.2007

PeweHue Ha Hald30pHUS oOpeaH 3a
u3dasaHe Ha paspeuieHue 3a uszebpuisaHe | Ne 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT:

CobluecTBeHU ycrnosus Ha gorosopa ¢ “Emnopukn bank — Bbnrapus” EAL

CwrnacHo ckntodeHus gorosop, UM “Emnopukn barvk — Bbnrapus” EAL n3sbpLiBa cpeLly
Bb3HarpaxaeHue caenkm ¢ (UHAHCOBW MHCTPYMEHTW OT UMEeTO Ha YnpasnsasalloTo
OpYXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
NnopbykM MofdadeHn OT YNpaBnaBalOTO APYXECTBO. YNpaBnaABawoTo APYXeCTBO, 3a
cMmeTka Ha [oroBopeH ¢oHA, Ab/MKM Ha VIHBECTULMOHHUSA MOCPEdHUK KOMWUCUOHA U
HarpaBeHuWTe 3a U3BBLPLUBAHETO Ha CAEmNKUTEe pasHOCKU, KaKTo criegsa:

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudpata Ha “Emnopukn baHk — Bbenrapms” EAL], akTyanHa kbM gatarta Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHune 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaensBaLlo HepasaernHa 4yacT oT gorosopa 3a 6pokepcku ycnyru ¢ “Emnopukn baHk
— bvnrapmns” EAL.

o [loroBopbT ce CkiovBa 3a HEOMPELENEH CPOK U ce NnpekpaTsaBa: a) No B3aMMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsika OT CTpaHWUTe ¢ ABYCEAMUYHO NMUCMEHO Npeaun3BecTme,
OTNpaBeHO A0 HacpellHaTa CcTpaHa; U B) eQHOCTpaHHO oT “Emnopukn baHk — Bvnrapus”
EALl ako KNMEHTHLT He 3annaila AbmKUMU Taken U/ KOMUCUOHHU 33 CPOK MO-AbNbr OT
eaVH mecel,.

HaumeHosaHue: “BeHyMapk ®uHaHc” ALl
Cedanuuwe u adpec Ha yrpasrieHue: rp. Cochus, yn. “Bucksap nnaHmHa” Ne 19
TenegoH,hakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
Hama Ha yypedsieaHe: 18.12.2003 r.
Homep u Oama Ha paspeweHuemo Ha|p. o ue Ne 179-UM/09.03.2004 r. Ha
K®H 3a usebpweaHe Ha deliHocm kamo
. KoH
uri.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0212

ChbluecTBeHU ycroBus Ha gorosopa cbe “beHyMapk PuHanc” AL

Ctp. 17 o1 71



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

CournacHo cknodeHna porosop, WM “beHuMapk  ®uHaHc” ALl m3BbpLlUBa CpeLly
Bb3HarpaXxgeHne caenkm ¢ (pUHaAHCOBM WMHCTPYMEHTWU, [OOMyCHATU 3a TbproBus Ha
perynupaH nasap “‘b®b — Codwms” AL oT MMeTo Ha YnpaBnsBawOTO APYXECTBO,
Jencrteawlo 3a cmeTka Ha [oroBopHus (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nogageHn ot YnpaensiBawoTO APYXKeCTBO. YNpaBnsBawoOTO OPYXKECTBO, 3a CMeTKa Ha
[oroBopHus ooHA, ObIMKM Ha VIHBECTULMOHHUSA NOCPEeaHMK KOMUCUOHA N HanpaBeHUTe 3a
N3BBLPLUBAHETO HA CAESNKUTE Pa3HOCKWN, KaKTo creaBa:

3a Bcska oTgenHa caenka ce 3annawla KoOMMUCUOHa (“Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha “beHuMapk PuHaHC” All, akTyanHa KkbM gaTaTa Ha nnawiaHeTo.

HaumeroeaHue: “OTkputue Cekroputuns” 00[

Benukobputanua, JlongoH EC2R 6DN,

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

TenegoH: +44 207 826 8200

Qakc: +44 207 826 8201

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

EnekmponHa cmpaHuya: www.otkritie.com
“OTkpuTne Cekopntns” oon e
peructpupaHa no cunara Ha “The

Lama Ha peaucmpayus: companies Act 1985” BbB
Benukobputanma Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUSI OpeaH 3a
u3fasaHe Ha paspeuleHue 3a usebpuisaHe | Ne 225539
Ha deliHocm kamo UIT.

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cekioputuns” OO

CovrnacHo obwmte ycnosua Ha “OTkputne Cektoputnad” OO, ApYKeCcTBOTO U3BbLpPLUBA
cpelwly Bb3HarpaxgeHwe caenkm ¢ (OUHAHCOBM  MHCTPYMEHTM OT  MMETO  Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MNOPbYKM MoAdadeHn OT YMpaensBaWOTO APYXKECTBO. YNpaBnsiBallOTO
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbimkM Ha MHBECTUUMOHHMA NOCpenHuK
KOMWCMOHA W HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKKN, KakTo crieaBa:

3a Bcska oTOenHa caefka ce 3annawa KOMUCMOHA (Bb3HarpaxaeHuwe) CbrnacHo
Tapudparta Ha “Otkputne Cekiopntna” OO[l, akTyanHa KbM gatarta Ha nnalaHeTo.

o [loroBopbT ce ckno4Ba 3a HeonpedernieH CpoK M ce MpekpaTaBa OT BCsika OT
CcTpaHuTe 6e3 npegusBecTue.

HaumeHosaHue: “TapaHTn Cekroputus” EA[]
Typuus, Wctanbyn, Bewwuktaw 34337,
Cedanuuie u adpec Ha yripasrneHue: Demirkent Sokak No.1, Etiler Mahallesi
Tepecik Yolu
TenegoH: +90 212 384 1010
®akc: + 90 212 352 4240
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EnekmpoHeH adpec (e-mail): garantisecurities@garanti.com.tr
EnekmpoHHa cmpaHuua: www.garantisecurities.com

“l"apaHtun Cekioputns” EAL e
Lama Ha peaucmpayus: pernctpupaHa B Typums Ha 27.05.1991 r.

nog Homep 235103-182669

PaspeweHue Ha Had30pHUSI oOpeaH 3a
usdasaHe Ha paspeuieHue 3a uszebpuwisaHe | Ne ARK/ASA-160
Ha deliHocm kamo UIT.

CobluecTBeHu ycrnosust Ha gorosopa c “"apantn Cekioputuns” EAL

CovrnacHo ckntoveHust pgoroeop, “MapaHtu  Cexioputnd” EAL wu3BbplwBa cpely
Bb3HarpaxgeHne caenku ¢ MPUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawoTo
OPYXeCTBO, AeNCTBaLlo 3a cMmeTka Ha [loroBopeH )OHO U Ha HEroB pPuUCK, CbrnacHo
NnopbYKM NodadeHn oT YNpasnsiBalWOTO APYKECTBO. YNpaBnsBaWOTO APYKECTBO, 3a
cmeTka Ha [oroBopeH boHA, AbMKM Ha WMHBECTULMOHHUA MNOCPEOHWK KOMUCUOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKN, KakTo crneaBa:

3a Bcska oTOenHa cAenka ce 3annawa KOMUCUOHa (Bb3HarpakgeHue) B pasmep Ha
0.20%.

o [loroBopbT Ce CKkNioYBa 3a HeonpederneH CpoK M ce npekpaTsiBa: a) OT BCAka OT
cTpaHuTe ¢ 30-O0HEBHO NMMCMEHO npeau3BecTue, OTNpPaBeHO A0 HacpelHaTa cTpaHa; 6)
He3abaBHO eOHOCTpPaHHO OT ABETe CTpaHW, B Cnyvyal Ha GaHKpyT Mnu NUKBMaauus Ha
eHa OT CTpaHuTe, ako TA He npekpaTtn genHocT B 30-aHeBeH CpPok OT 0bsiBSBAHETO Ha
GaHKpyT UNK NuKBMaaumsa 1 B) He3abaBHO eQHOCTPAHHO OT ABETE CTPaHW, B Cryyawn ye ce
HapywaT 3agbimkeHusiTa no gorosopa v B 30-OHEBEH CPOK OT yBeAOMSsIBaHe 3a TakoBa
HapylweHne He 6baaT B3eTU MEPKM 3a OTCTPaHSABaHETO My.

“BankaHcka KoHcyntaHTcka KomnaHus
- UN” EAQ

rp. Codwms, yn. “MMosuTaHo” Ne 9,
BX.A,crp.2, et.5, ochuc 15

HaumeHosaHue:

Cedanuuwe u adpec Ha yrpasrieHue:

TeneghoH,bakc: +359 2 9813 559; +359 2 9803 954
EnekmpoxeH adpec (e-mail): alex@bac.b

EnekmporHa cmpaHuua: www.bac.bg

LHama Ha y4pedsigaHe: 11.07.2003 r.

Peluenne Ne 90- MIM/28.05.2003 Ha KPH,
PeweHnne Ne 169-1111/08.03.2006 Ha KPH
n PeweHne Ne 1597-MM/17.12.2008 r. Ha
KdH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0206

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpweaHe Ha deliHocm kKamo
uri:

CobluecTBeHU ycrnosust Ha gorosopa ¢ “bankaHcka KoHcyntanTtcka Komnanua — UM EAL

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHus hoHA, Bb3nara, a
“bankaHcka KoHcyntaHTcka Komnanua — UM’ EAL B kayeCTBOTO W Ha WHBECTULIMOHEH
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nocpeaHVk npuema ga NOoCPefHMYM MNpu MOKynka wu/vnn npogaxba Ha (UHAHCOBU
WHCTPYMEHTU, TbpryBaHW Ha MecTaTta 3a Tbprous (“nasapu’), KaTto ocbLLECTBSABA CBOSATA
AENHOCT B paMKUTe Ha AOroBopa OT CBOE MMe, HO MO Nnopbyka (HapexaaHe) U 3a CMeTKa,
Ha pPUCK N OTFTOBOPHOCT Ha YNpaBnsaBalOTO OPYXECTBO. YNpaBnsaBaloTo OPYKEeCTBO, 3a
cmeTka Ha [1oroBopHusi OHAO, AbIMKM Ha WHBECTULMOHHWUS MOCPEOHUK KOMMCMOHA B
pa3mep Ha:

o 0,3 % oT nasapHaTta CTOMHOCT Ha (UHAHCOBWUTE WHCTPYMEHTWU, 3a KOUTO €
HapeaEeHo NOKyMkKa, npoaaxba unm samsiHa — 3a NopbykM Ha bbnrapcka oHgoBa 6opca —
Codma ALl. Bcuukm gpyrn pasxoam 1 KOMUCMOHHM MO CAENKM KbM BopcaTa 1 LieHTpanHus
aenosutap B bbnrapus, ca BKMOYEHU B Ta3n KOMUCUOHA ;

. 0.7 % oT nasapHata CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapegeHo Mokynka, npogaxba mnu 3amsiHa — 3a NopbykM Ha bykypeuwikata doHmoBa
bopca. Benukn gpyrm pasxogm M KOMUCMOHHM MO cAenkn kbM GopcaTa M LeHTpanHus
aenosutap B PyMmbHUMS, ca BKITIOYEHM B Ta3n KOMUCKOHa.

. 3a cMmeTKa Ha YnpaBnsaBalloTo ApyKecTBo ca Takcu Ha BKK UM EA[, cBbp3aHu ¢
®oHaa 3a KomneHcupaHe Ha NHBecTuTopuTe.
o [oroBopbT ce CKMo4Ba 3a Cpok OT 1 (eaHa) rogmMHa OT MoAnNMCBaHETO My U ce

npekpartaBa Mnpu u3TnyaHe Ha Cpoka, 3a KOWTO € CKIMoYeH. AKO HaCTOALMUAT [OroBop He
ObOe npekpaTeH OT edHa OT CTpPaHWUTe MpU U3TUYaHe Ha CPoKa, TOM ce Mpoabikasa C
ouwe 1 (egHa) roamHa.

HaumeHosaHue: “®uma Cekropntna” 00[

Cedanute u adpec Ha yrpaseHUe: XbpBaTusa, BapaxguH 42 000, Vrazova 25

TeneoH: +385 42 660 964

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

“©uma Cekioputnd” OO[ e peructpmpaHa
LHama Ha peaucmpauus: B XbpBaTtua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Had30pHUS op2aH 3a
u3daseaHe Ha pa3pelleHue 3a U3ebpuieaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHU ycnosus Ha gorosopa ¢ “Puma Cekroputns” OO0

CovrnacHo ckntoyeHuss pgorosop, “duma  Cekioputnd” OO[L uM3BbplUBaA Ccpelly
Bb3HarpaxxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTW OT MMETO Ha YnpaensBalioTo
OPYXeCcTBO, AeNCTBaWO 3a cMeTka Ha [loroBopeH (hOHA4 M Ha HEroB PUCK, CbrNacHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABawOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, ObMKM Ha WMHBECTULMOHHUSA MNOCpPeaHWMK KOMUCUOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:

. 0.2 % oT nasapHaTa CTOMHOCT Ha akuuMK1, 3a KOUTO € HapeaeHOo MOKyrnka, npogaxxoa
UIn 3amMsiHa — 3a NopbYkM Ha XbpBaTckaTa hoHaoBa bopca;
. 0.1 % oT nasapHaTa CTOMHOCT Ha obnuraumm, 3a KOUTO € HapedeHO MOKYMKa,

npogaxba nnmn samsiHa — 3a NOpbYKM Ha XbpBaTckaTta poHgoBa 6opca;
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. [loroBopbT ce ckMouBa 3a HeonpeferieH CpoK M ce npekpaTsiBa OT Bcsika OT
CTpaHuTe ¢ 15-4HEeBHO NUCMEHO Npean3BecTue, OTNPABEHO [0 HacpeLyHaTa cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Af]

Cedanuuwe u adpec Ha yrpasrieHue: rp. Codpusi, Gyn. ,Xpuctocpop Komymb” Ne

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

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3daeaHe Ha paspeuleHue 3a U38bpLIBaHe
Ha deltiHocm kamo UI1:

Pewenne No 224-M1/18.12.1996 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

ChbluecTBeHu ycrosus Ha gorosopa ¢ “Espo — duHaHc” Al

CovrnacHo ckntoyeHna porosop, WM “EBpo — duHaHc” ALl wm3BbpluBa cpeLly
Bb3HarpaxxgeHne caenkm ¢ UHAHCOBM MHCTPYMEHTW OT MMETO Ha YnpaensBalioTo
OPYXeCTBO, OEWCTBaLLO 3a cMeTka Ha [JoroBopHWMsi OOHO M HA HEroB PUCK, CbIIACHO
NnopbYkM MofafeHn oT YNpaBnsBalLOTO OPYKECTBO. YMNpaBnsBaLWOTO OPYXKECTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJKM Ha WHBECTUUMOHHUSA MOCPenHMK KOMUCMOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBsa:

3a coenkn ¢ pmHaHCcoBM MHCTPYMeHTU Ha “Bwbnrapcka ®oHgoBa Bopca — Codwms” AL
(“BPB — Cocpua AL"):

° 0.10% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a Mnokynka wunu npogaxba Ha
obnuraunn/gUK;
° 0.25% oT CTOMHOCTTa Ha BCsika KOHKpPeTHa CAerka 3a MoKynka unuv npogaxoda Ha

akuun n gpyrm MHaHCOBM MHCTPYMEHTU npu mMeceyveH obopoT go 100 000 neea. Mpu
mMeceyeH obopotr Hag 100 000 neBa, Bb3HArpaXXQeHUMETO Cce onpeaenst CbrnacHo
Mpunoxenne Ne1 kbM nognucaHmns [JoroBop 3a MHBECTULMOHHN ycnyrn n genHoctu ot 07.
10. 2011 r.

3a coenkn U3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYry nasapu), Bb3HarpaxaeHue ce
onpegens cbrnacHo TapudaTta 3a Takcu U kommcnoHn Ha UM “Eepo — GuHaHc” AL,

. [loroBopbT ce CKIoYBa 3a HeonpederneH CPOK CPOK U ce npekpartsiBa npu: a) no
B3aMMHO CbIflacve Ha CTpaHuTe, M3pas3eHo B nucMmeHa dopma; 6) ¢ egHOMeCceYHo
NMCMEHO nNpeamnsBecTue OT BCAKa OT CTpaHuTe; B) NpW Nunca Ha nnawjaHe OT CcTpaHa Ha
YnpaenaBawoTo ApPYXKEeCTBO Ha KOMUCUOMUTE 3a MoneyuTencku ycnyru, w/vnn Ha
ObMKUMUTE CYMU NO CAENKN C (PUHAHCOBU MHCTPYMEHTU W/UNWN APYrN TakCu, KOMUCUOHW,
n/vnn Bb3HarpaxgeHus 3a Cpok no-Abnbr oT 5 (net) paboTHM AHM OT Aatata Ha
Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: “Cuturpyn Noyo6sn Mapketc” 00

Cedanuuwe u adpec Ha yrpasrieHue: Benukobputanua, JloHgoH E14 5LB, 33
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Canada Square, Citigroup Centre

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

PaspeuweHue Ha Ha030pHUSI OpaaH 3a
usfasaHe Ha paspeleHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 124384

ChbluecTBeHU ycroBus Ha gorosopa cbce “Cuturpyn Fnoyosn Mapketc” OO

CovrnacHo obwute ycnosuss Ha “Cuturpyn [noyéwvn Mapketc” OO[, OpyxectBoTo
M3BbPLUBA CpeLLy Bb3HarpaxaeHue TpaH3akuum ¢ obnuraumm nwnu apyrm 4bnrosu LEHHN
KHWXa OT UMETO Ha YnpaBnsBallOTO APYXeCTBO, AeWCTBaWo 3a cmeTka Ha [JoroBopeH
doHO 1 Ha HEeroB puCK, CbrNacHO NOPBbYKM NodafdeHn OT YNpasnsBalloTO APYKECTBO.
YnpaBnsBaLloTo APYKECTBO, 3a cMeTKa Ha [loroBopeH oHA, ObMMKN Ha VIHBECTULMOHHNS
NoCcpeaHVK KOMUCUOHA N HanpaBeHUTEe 3a U3BBLPLUBAHETO HA CAENKMTE PasHOCKWU, KaKTO
crnepga:

3a Bcdka oTOenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpakgeHuwe) CbrrnacHo
TapudaTta Ha “Cuturpyn Mnoy6wn Mapketc” OO/, akTyanHa KbM gaTata Ha nnawiaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKIOYBAT TakCW, KOUMTO MoraT Aa 6baaTr HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOKUMUTE MECTHU AaHBLM N TakCcu.

o CpokbT Ha [loroBopa ce ycTaHOBSIBa kaTO MbpBOHaYaneH CPoK OT edHa roguvHa.
AKo OBe ceamuuM npeau Kpas Ha MbpBOHAYarnHWsi CPoK He Obae M3NpaTeHo MUCMEHO
npeounssectue ot KnueHta wnu [locpedHuka [o Apyrata cTpaHa, [oroBopbT ce
NMoAHOBSABA aBTOMATMYHO 32 HOBWM €4HOrOAMLLIHM CPOKOBE, OCBEH ako KnueHTbT unu
MocpeoHWKBT He U3npaTaT NUCMEHO Npean3BecTUe ABe CeaMUUM NMpeau U3TMYaHeTo Ha
MbpBOHaYanHUa CPOK WNW Ha Apyr €QHOroAulleH CPOK Ha MNOAHOBSABaHE 3a CBOETO
XXenaHve ga npekpartaT HacTosAwms [orosop.

HaumeHosaHue: “KOpobaHk Bbnrapua” ALl
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,yn. ,OkonoepbcTeH MbT” Ne260
TenegoH (ghakc): +359 2 81 66 499; chakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“‘OpobaHk Bwrrapus” AL e BnucaHa B
Lama Ha peaucmpauus: CI'C no dwmpmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInuenans Ne B-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBeg Ne P 22-2252/16.11.2009
ussbpuieaHe Ha baHkoea OeliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbc
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.

PeaucmpauvuoHeH Homep 8 KOH kamo U | Ne P-05-129/19.05.1997 r.
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CobluecTBeHu ycnosus Ha gorosopa ¢ “lOpobank Bbvnrapusa” AL

CovrnacHo T[lpegmeta Ha poroBopa “KOpobaHk bBbnrapus” AL npuema cpewy
Bb3HarpaxxaeHne ga CKIloYBa M U3MbIHSBA, KakTo U Aa NOCPEeAHMYM 3a CKIOYBAHETO Ha
caenkn ¢ MHaHCOBM MHCTPYMEHTU 3a cMeTka Ha doHaa, npu ycrnoBusi, onpeaerneHn 3a
BCsIKa caerka B OTAENHo, noanucaHo ot asete CTpaHu, HapexaaHe.

3a BcdAka oTOenHa cgenka ce 3annawa KoMUCMOHa (Bb3HarpakgeHwe) cbrriacHo
Tapugata Ha “lOpobaHk bwvrrapua” AL akTyanHa KbM pJatata Ha nnawaHero.
[oroBopeHnTe KOMUCWMOHHW He BKMOYBAT TakCW, KOUMTO MoraT ga 6baaT HavucrieHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKNIOYBAT MNPUNOXUMUTE MECTHU JaHbLM U TaKCU.

HaumeHosaHue: “Cocuete XeHepan Exkcnpec6ank” ALl
Cedanuuwe u adpec Ha yrpaeneHue: L[:) 9E23apHa, o6yn.“Bnagucnas BapHeH4uK’”,
TenedoH (¢akc): +359 2 937 05 71; dbakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuya: http://www.sgeb.bg
“Cocunete >XeHepan EkcnpecbaHk” AL e
Lama Ha peaucmpauus: BnucaHa B CIC no dupmeHo peno Ne
4024/1993r.
Homep u dama Ha paspeweHuemo 3a | PeweHne Ha BHB 3a n3gaBaHe Ha NULEH3
usebpluieaHe Ha baHkosa deliHocm: 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PezaucmpauuoHeH Homep 8 KBH kamo Ul | Ne PI'-03-0078/02.07.1997 .

CobluecTBeHU ycroBus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” AL

CovrnacHo lNMpegmeTa Ha goroBopa “Cocunete XKeHepan EkcnpecbaHk” Al npuema npu
HapexaaHe oT cTpaHa Ha KnuneHTa fga ckntoyBa u uanbnHasa Caenku ¢ 4bnrosu LEHHM
KHMWXKa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHM W NpeacTaBeHn HapexaaHusa 3a coenku.
Cpaenkute nNo HacTosALWMA AOroBop MoraTt Aa 6baart:

a) coenku 3a 3akyrnyBaHe Ha 6bnrapcku gbpxaBHW LeHHM KHxa (OUK) Ha nbpBudeH
nasap oT MMeTO 1 3a cMeTKa Ha KnueHTa;

0) coenkum 3a nokymka unvM npogaxba Ha AbMAroBM LUEHHW KHWXKA, PasnnyHu OT
noco4yeHnTe B T. @) No-rope, kato baHkaTa U3NbNHABA Te3n caoernku 3a cBos cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT No TAX Mpy cnasBaHe Ha npuHumna ,JlocTtaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 6asa ,[ocTtaBka C
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHue) CbrnacHo
Tapudgpata Ha “Cocuete >enepan Ekcnpecbank” ALl akTyanHa KbM Jatata Ha
nnawiaHeTo.

HaumeHogaHue: “Ata Yatirim Menkul Kiymetler® A.S.
Typums, NcHabyn, Emirhan Caddesi
Cedanuuwe u adpec Ha yripasrieHue: No.145 A Blok Kat 11 Balmumcu Besiktas
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TenedoH (dakc): +90 (212) 310 6260; chakc+90 (212) 310

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

“Ata Yatirim Menkul Kiymetler* A.S. e
Hama Ha pesucmpauyus: pernctpupaHa B Typums Ha 17.08.1998 r.

nog Homep 270412/217994

PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeuleHue 3a uzsbpuwigaHe | NeARK/ASA-266 /12.02.1998 .
Ha OeliHocm kamo UIT.

CobluecTtBeHu ycrnosust Ha gorosopa c “Ata Yatirim Menkul Kiymetler® A.S.

CwovrnacHo lNpegmeta Ha gorosopa “Ata Yatirim Menkul Kiymetler® A.S. npuema cpeluy
Bb3HarpakgeHne a CKmnioYvBa 1 U3MbIHABA, KAaKTO M Aa NOCPedHMYM 3a CKMYBaHETO Ha
caenkn ¢ hnMHaHCOBU MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a BcsAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapudpata Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbM gatata Ha nnawaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKIOYBAT TakCW, KOUTO MoraT Aa 6baar HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOXKUMUTE MECTHU AaHBLM N TakCcu.

HaumeHogaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuuwe u adpec Ha yrpasreHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; dpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuya: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauus: AHrnna Ha 29.05.2007 r. noa Homep
06262150
PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeueHue 3a ussbpuwigaHe | Ne 472780 /22.01.2008 r.
Ha deliHocm kamo UIT

ChbluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CwovrnacHo lNpeameta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHue
Aa CKMNYBa WM M3MBMHABA, KaKTO M Aa NOCPEeAHUYM 3a CKMYBAHETO Ha CAEenku C
hUHAHCOBW MHCTPYMEHTU 3a cMeTka Ha PoHAa.

3a BcsAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapugaTta Ha “ConvergEx Limited“ aktyanHa kbm gataTta Ha nnawiaHeto. [loroBopeHute
KOMWCMOHHN HE BKMHOYBAT TaKCW, KOMTO MoraT da ObaaT HauucrneHu OT CbOTBEeTHaTa
Bopca, KakTo 1 He BKNIOYBAT MPUNOXKUMUTE MECTHU AaHBLN U TaKCW.

| HaumeHosaHue: | “PawdaitzeH6ank (Bbnrapusa)”’ EA] |
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Cedanuue u adpec Ha yrpasrieHue: rp. Cocbus,byn. ,Hukona Banuapos” Ne55
TeneoH (hakc): +359 2 919 85 101; cbakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmpoHHa cmpaHuya: www.rbb.bg

“PancanseHdbaHk(bbnrapus)* A e
Hama Ha peaucmpauyusi: BnucaHa B CIC no dupmeHo peno Ne

Ne14195/94 r. Ha 01.08.1994 r.

JInuenans Ne B-12/1994 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anosen Ne P[ 22 - 0850/07.05.2007
usebpuieaHe Ha baHkosa deliHocm: Ha Ynpasutenss Ha BHB u cbc 3anoBen Ne
P 22 - 2254/16.11.2009 .

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

ChbluecTBeHU ycroBus Ha gorosopa c “Pandansenbank (Bwnrapua)’ EAQ

CovrnacHo lNpegmeTta Ha gorosopa “PawndbainseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CkiioYvBa M U3MbIIHABA, KaKTO M Aa NOCPEeAHMYN 3a CKIOYBAHETO Ha
cAenkn ¢ MHaHCOBM MHCTPYMEHTU OT MMETO U 3a cMeTka Ha PoHga npu ycrnosus 3a
BCAKa cOenka onpedeneHn B OTAenHa, nognucaHa oT ABeTe CTpaHu nopbuka. [pu
nogaBaHe Ha Mopb4ka 3a MOKYMKka Ha PUHAHCOBWU MHCTPYMEHTM [locpeoHMKbT M3UCKBa
YnpaensBawoTo OPYXECTBO Aa My OCUTypu pasnofiaramocT ¢ HeoOXoauMmuTe cpeacTsa
no coerkara, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoaa 3a CETbIIMEHT.

3a Bcdka oTOenHa cgenka ce 3anfawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudpata Ha “PandpanseHbark (bvnrapus)’” EALl aktyanHa kbM gaTtata Ha nnawaHeTo.

HaumeHosaHue: “UHI BAHK H.B.“
. rp. Codums, CtonuuHa, Ooyn. "Bvnrapus”

Cedanuuwe u adpec Ha yrnpasrieHue: 4%5, Bxc.pA, o7 7 y P
TenegoH (ghakc): +359 2 2 9176515; chakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuua: www.ingcb.bg

‘Il BAHK H.B.” e peructpupaHa B
Lama Ha peaucmpauusi: XonaHgua Ha 18.09.1952 r. nog Homep

33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIMT. | Ne PIr-03-0042/06.08.1997

CobluecTtBeHu ycnosus Ha gorosopa ¢ “UHIC BAHK H.B.”

CovrnacHo npeameta Ha poroeopa “UHIT BAHK H.B.” ce cbrnacsBa ga npegocTaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
Kouto onepupa. 3a Te3n caenku we ce npunarat O6wuTe ycrnoBust 3a UHBECTULIMOHHM
ycnyrm Ha ceoTBeTHUA VIHIT odouc. Beska KOHKpeTHa caerka ce CkroYvBa AMPEKTHO Mexay
Knnenta n cvotBetHua WHI odumc, cnen kato KnveHTa e ogobpeH 3a KIMEHT OT
cvotBeTHUa UHIT oduc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaencrtea Ha KnuneHta B
npoueca Ha ogobpeHMeTo My 3a KNMeHT Ha cbotBeTHuA WHI odwmc; na noanomara
KnueHTa npwu ckniouBaHe Ha BCsIKa KOHKpeTHa caenka cbe cboTtBeTHUs WHI oduc;
npeaBaputenHo ga mHdopmupa KnuenTta 3a koHkpeTHua VHI odumc, ¢ konto we 6bae
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CKIlo4YeHa KOHKpeTHaTa cAenka; Ada MH(DOpMVIpa KnveHTa OTHOCHO KOMMWCWUOHWUTE,
npunoXmmMum no OTHoOLLEHMEe Ha KOHKpeTHaTa cAesiKa.

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

HaumeHosaHue: “Kapon“ Al

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

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

EnekmpoHHa cmpaHuua: www.karoll.bg

Hama Ha yupedsisaHe: 08.01.2007 T.

Homep u Oama Ha paspeweHuemo Ha

Z%H 3a usebpuweaHe Ha deliHocm kamo | PelwieHne Ne 189-M11/15.03.2006 r.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0053

CobluecTBeHu ycnosus Ha gorosopa ¢ “Kapon” AQ

CbrnacHo npegmeTta Ha gorosopa “Kapon” ALl ce cbriacsiea no HapexgaHe U 3a cCMeTka
Ha YNpaBnsiBalOTO OPY)XECTBO Aa CKIYBA cAenkM ¢ PUHAHCOBU WMHCTPYMEHTMU, KaTo
KynyBsa, npogasa W/vnn 3amMmeHsa (OMHaHCOBM WHCTPYMEHTWU, OOMNYyCHATWM OO TbProBus Ha
perynupaH nasap Ha (puMHaAHCOBM WMHCTPyMeHTM (Bkn. "Bbnrapcka doHpgoBa bopca -
Cocusa" A) unu kato kynyBa (PMHAHCOBM MHCTPYMEHTU MpU y4dacTMe B MbpPBUYHO
nyonvyHO NpeanaraHe; ga NpegocTaBu OOCTHLN 3a TbProBUs Ha perynupaHns nasap (BKI.
"Bbunrapcka doHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
OVCTAHUMOHHO nogaBaHe Ha nopbyku 4pe3 WHTepHeT, HapedeHa KAPOJ1 BEPOKEP
/KAROLL BROKER/; na npegaBa 3a u3nb/IHEHWE HapeXOaHUs BbB Bpb3ka C €AnH Uin
noseye PUHAHCOBU UHCTPYMEHTM.

JaHHW 338 MHBECTULIMOHHNSA KOHCYNTaHT

MHBecTUUMOHMTE peLleHns nNpu ynpasneHneTo Ha aktueute Ha OP “Exkcnat UMbpmkuHr
MapkeTtc CTokC” We 6baaTt B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBall
ceptucdukat Ne 412-AK/02.06.2014 r., usgageH ot KOH 3a npuoobuto npaBo 3a
N3BbpLIBaHE HA A4EWHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

O6bpa3zosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums no
JaHb4yHa nonuTuka n drMHaHcu

1995 . — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXxayHapogHa MKOHOMKKA 1 oMHaHCK

1994 r. — 1995 r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,

BaKanaBbp no 6usHec agM1HUCTpauuA, ('.bMHaHCVI N MKOHOMUKa
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1990 r. — 1994 .

HonbnHumernHa
Keanugukauusi
1999 r.

lNpoghbecuoHaneH onum

CentemBpn 2010 . — go
MOMeHTa

2009 r. — 0o MmomeHTa
2009 r. — 0o MoOMeHTa

2005r.-2009r.

2003 r.—-2005r.

2001 r.—2003r.

2001 r. -2005 .

2000r.—-2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 r.

1993 1. 1994 r.

1988 . — 1990 .

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

CepTtuduumpan pmnHaHcoB aHanutuk (CFA)

“Exkcnat Anda” ALl, uneH Ha CbBeTa Ha OupeKkTopuTe

“Exkcnat Kanutan” A1, npeacraButen U U3nbnHUTENEH ANPEKTOP
“Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha kKanuTana

MUVHUCTBP Ha ObpXKaBHATa aAMUHUCTPaLMSA 1
agMuHUCTpaTMBHaTa pedopma

3aMecTHUK MUHUCTbP-NpeacenaTen 1 MMHUCTBLP Ha TpaHcnopTa
M cbobLLeHunsaTa

3amMeCTHMK MUHUCTBbpP-Npeacenarten n MVIHVICT'bp Ha
MKOHOMMKaTa

39-0 n 40-o0 HapogHo cvbpaHune, HapoadeH npeacraBuTen

LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,
Crapwm BuuenpesngeHT; Oupektop “Npoy4yBaHua 3a LleHTpanHa
n N3touyna EBpona”

UBS WARBURG (6uslie Warburg Dillon Read), JToHAoH,
Benukobputanus, AcoummpaH QupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
“PasBuBalLu ce eBponencky kKanutanosu nasapu”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaterus Ha
ANOHCKUTE (PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byaanelua, YHrapus, JaHb4eH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. JTbyesap OumutpoB [MMoB, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptudukat Ne 373-K/18.09.2012 r., usgapgeH or KOH 3a npuoobuto npaBo 3a
n3BbpLIBaHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

O6bpa3zosaHue
2008 r. — 2009 .

YHuepcuteT JouH" — NMapux, 2-pa Marnctbpcka cTeneH -
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2007 r.—2008 .

2004 r. — 2007 r.

[HonbnHumernHa
Keanugukayus
2013r.

2012r.

lNpoghbecuoHaneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 pno 01.03.2012

22.12.2008 no 30.09.2009

1.3. BaHka geno3uTtap

Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlyn MNMactbop®, Ctpacbypr,1-Ba Marnctbpcka
cteneH - Master 1: duHaHcK 1 ynpasneHue Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacbypr, PpaHums, bakansbp —
Licence: KonuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

CepTtudomkat 3a npngobuto Npaso 3a U3BbpLUBAHE Ha OENHOCT
kaTto MHBecTuumnoHeH koHcynTaHT Ne 373-/1K/18.09.2012r.

“Tun bu Air AceTt MennpxmbHT” EAL, MopTdonno MeHNmKbp

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTuBEH AMPEKTOP

Y[ “ObwmHcka 6aHka AceT MeHnmkmMbHT' EAL, M3anbnHuTeneH
ONPEKTOop 1 YneH Ha CbBeTa Ha anpekTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
“Tun bu Air AceTt MennpxmbHT” EAL, MopTdonnmo MeHNIKbP

AXA Investment Managers, ACUCTEHT NOPTAONNO MEHUIXLD B
otaen ,Fixed Income — Euro Aggregate”

[HaHHun 3a baHkaTa genosutap

HaumeHosaHue: “KOpobaHk Bvnrapna” ALl

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

EnekmpoHHa cmpaHuua:

www.postbank.bg

Lama Ha peaucmpayus:

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

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

JTnuensns Ne 6-05/1991 r., aktyanusnpaHa

3anosef Ne P[1 22 — 2201/ 12.10.2012 .
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ColuecTBEHM YCnoBusa Ha aorosopa ¢ baHkaTta genosutap

CbrnacHo CKIloMeHUst OOroBOp Mexay YNpaBrsiBalloTO APYKECTBO, OEeWCTBallo 3a
cmeTka Ha PoHfa, OT egHa cTpaHa, u baHkaTa genosuTap, OT Apyra cTpaHa, nocnegHarta
we okasea Ha O® “Exkcnat mbpoxuHr MapkeTc CTOKC® cnegHUTE OCHOBHWM ycnyru: (a)
CbXpaHeHVWe Ha mapudHM cpefctBa Ha [doroBopHust goHA; (6) n3BbpLUBAHE Ha BCUYKU
nnawaHnsa oT UMeTo U 3a cMmeTka Ha PoHAa; (B) BoAeHe Ha Be3HanUuHU LEeHHW KHUXKa,
nputexxaBaHn ot doHpa Mo noacmeTka Ha/B peructbpa Ha baHkaTa pgenosvtap B
“‘UenTtpaneH genosutap” A, BHB unu B gpyra nHCTutyums; (r) CbXpaHeHne Ha Hanu4Hm
LEeHHN KkHwka Ha PoHaa; (4) cbxpaHeHMe Ha (OMHAHCOBM MHCTPYMEHTU Ha dPoHAa,
TbpryBaHn B 4YyxOuMHa (YY)KOECTPAHHW LUEHHW KHWXa); (e) CbxpaHeHne Ha
YAOCTOBEPUTENHN OOKYMEHTU 3a Oe3HanuMyHW LIEHHU KHWXKa W Apyru OOKYMEHTW Ha
JoroeopHusa oHa; (k) M3BBbPLLBAHE HA APYrv YCIyri, NOCOYEHN B JOroBOpa Uinn 3a Kouto
e 3agbikeHa baHkata pgenosvtap CbrnacHO 3akoHa, WM 3a KOUTO ce MNOCTUrHe
cropasymeHue OT CTpaHuTe No JOoroBopa 3a Aeno3utapHu ycnyru. baHkaTta genoswtap
CbXpaHsABa aKTUBUTE W AOKyMeHTUTe Ha PoHaa Ha HeroBo MMe. baHkaTa genosutap
ocblecTBABa 06LL KOHTPON BbpXy usgaBaHeTo (NpogaxbaTa), 06paTHOTO U3KynyBaHe U
obescunBaHeTo Ha asanoseTe Ha [JoroBopHWs hOHA, KaKTO U CbbUpaHeTo 1 U3Non3BaHeTo
Ha npuxoguTe Ha PoHoa ga Gbae B CbOTBETCTBME CbC 3akoHa WM HerosuTte [lpaBuna,
KakTo W Ja criefv Janu Bb3HarpaxaeHneTo Ha YNpaBnaBalloTo APYXKEeCTBO € U3YMCMEeHo
M nnaTeHo B CbOTBETCTBME CbC 3akoHa W [MpaBunaTta Ha PoHpa. baHkaTta genosuTap
eXXeQHEeBHO KOHTponupa M34McnsaBaHeTo Ha eMUCUOHHAaTa CTOMHOCT M LieHaTa Ha ob6paTHO
n3kynyeaHe Ha aanosete Ha 0P “ExkcnaTt UmbpaxkuHr Mapketc CTokc”.

0® “Exkcnat UmbpaxuHr MapkeTtc CTokc” 3annawa Ha baHkaTta genoauTtap 3a genHocTTa
N No goroBopa Bb3HarpaxaeHue B pasmep, onpederieH B NPUNoXeHne KbM O0roBopa,
KaKkTO M TakCM M KOMUCMOHHM 3a TpaHcepu Ha akumm 1M obnurauumn, u gpyrn BUOOBE
ycnyru cbrnacHo tapuda, npeacraensisalla yacT oT 4orosopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHne Ha (PUHAHCOBU UHCTPYMEHTU Ce HayMcnsiea npu
BCHAKO U34YUCrIsIBaHE HA HETHaTa CTOMHOCT Ha akTmBuTe Ha oHAa, Ha Gasa npeoLeHeHu
GanaHcu OT (OMHAHCOBM MHCTPYMEHTU 3a CblUMS UNU npegxogeH AeH. [locouveHute
NpoLEHTN ca Ha roguwHa 6a3a (30/360) v BktouBaTt OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObPXKABHU LEHHM KHMXKA C MSACTO Ha cbxpaHeHune BHB u duHaHCOBM MHCTPYMEHTU C
MSICTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHata e 0.035%, 3a puHaHcoBM
WHCTPYMEHTU CbC CETbSIMEHT U CbxpaHeHne B Clearstream Banking Luxembourg
kKomucmoHHata e 0.030%, a 3a MHAHCOBM MHCTPYMEHTU PErncTpupaHun B CTpaHaTa Ha
nsgartens n cbxpaHsieaHu B Clearstream — no goroeapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTta Ha usgarens.

baHkaTa [genosuTtap MonyyaBa Bb3HarpaxgeHue 3a TpaHcdepun Ha duUHaAHCOBU
WHCTPYMEHTN, KaTo TO OTHOBO Bapvpa B 3aBMCUMOCT OT BMOA HA WMHCTPYMEHTUTE U
MSCTOTO Ha u3anbnHeHne. 3a TpaHcdep npes LleHTpanHua genosntap unu genosurap, no
kouto e BHB, Bb3HarpaxgeHueTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTMU,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpedBMOAEHO € W pasnNMYHO Bb3HaArpaxgeHue 3a TpaHcdepun Ha
(PUHAHCOBWU UHCTPYMEHTM OT M KbM eNno3nTapy B ApYrn ObpKasu.
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BaHkaTa genosuTap Lie nonyyaBa M Bb3HarpaXaeHwe 3a OeHOCTTa cu Mo npoBepka U
KOHTPOM BbPXY U3YNCNABAHETO HA HETHATa CTOMHOCT Ha akTUBMTE — Mo 6 NB. Ha Mecel Ha
emMucusa ot noptdenna, Ho He no-manko ot 200 fB. Ha mecel, (Heobnaraema c OAC).

HoroBopbT ¢ baHkaTa genosuTtap e CKYeH 3a CPoK OT eHa roguHa, kaTo BnmM3a B cuna
N MMa OenCcTBMEe caMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAONMKW. Ako pgo 90 (poesetaeceT) kaneHdapHW OHW nNpeau u3TudaHe Ha
CpoOKa Ha AencTBMe Ha OOroBopa HUTO efgHa OT CTPaHWUTE He U3SIBM NMUCMEHO XXenaHune 3a
HEeroBOTO MpeKpaTsaBaHe UNKM NpoMsiHa, TON Cce cYMTa aBTOMaTMYHO NPOABLITKEH 3a CbLUuUs
CPOK ¥ MpU CbLLMTE YCIOBUSI.

HoroeopbT ¢ baHkaTa geno3ntap Moxe Aa 6bae npekpaTeH nNpu cregHuTe yCroBus:
1. Mo B3anMHO cbrnacue Ha CTpaHuTe, n3paseHo B MMCMEH BUf;

2. EpHocTpaHHo OT BCsAKa OT CTpaHuTe, C TPUMECEYHO MMCMEHO Npean3BecTUe;

3. MNpwu npekpaTaBaHe Ha PoHAa;

4. MNpwn npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsiBABaHe B HECBLCTOATENHOCT Ha
AoroeBopHust doHO — npu ycnoBusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kaTto
baHkaTa genosvTap NoO WU3KMKYEHWE € M3BbpLUBana 3a MNepuo He No-Abibr OT Tpwu
Mecela ynpaBuTenHN aenctensa oTHocHO ®oHaa no peda Ha Paspgen | oT rnaBa neta Ha
Hapenba 44, kato goroBopa Moxe ga 6bae npekpaTeH Mpu CKloYBaHe Ha OOroBop C
ApYro ynpaensiBallo ApY>KeCTBO No pena Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHAa Ype3 CrMBaHe UNn BIMBaHeE).

5. TNpun oTHemaHe Ha nuueH3a unu o00sBsiBaHE B HecbCcToATenHOCcT Ha baHkarta
aenosutap;

6. MNpn oTHemaHe oT cTpaHa Ha KPH Ha M3gageHOTO paspelleHne 3a opraHusupaHe u
ynpaBreHue Ha PoHAa;

7. MNpn nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTto M3KIO4YBaHE WK
orpaHuMyaBaHe onpeaeneHn AenHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

8. MNpwu n3knoyBaHe Ha baHkaTa geno3utap oT cnucbka no un.35, an.1 ot 3AKNUCLMKA.

9. KoraTo HsIKoAl OT CTpaHMTe He U3MbIHW CBOE CbLLECTBEHO 3aQbilKeHue Mo Aorosopa
nopagu npuymnHa, 3a KOATO OTroBapsl, M3npaBHaTa CTpaHa MOXe MUCMEHO [a pas3Banu
[loroBopa, kato [Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3a4bIDKEHWE C MpeaynpexaeHue, Yye crnef M3TuyaHe Ha Cpoka Lie cMmsTa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyuya Ha npekpatsBaHe Ha pgoroBopa, baHkata pgenosutap npexBbpns
CbXpaHsiBaHUTEe OT Hed aktmBu Ha OO “Ekcnat UmbpokmHr Mapketc CTOKC”, KakTo U1
BCUYKM HEOOXOAMMM LOKYMEHTM HA NOCOYEHa OT YNpaBnsBaLloTO APYXXECTBO 1 ogobpeHa
oT 3amecTHuk-npeacenarensa Ha KOH Hosa 6aHka genosuTap.

1.4. OguTopm

HesaBucumnat dpmHaHcoB oamT 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLEeCTBEH OT
cneuvanunanpaHo ogutopcko npeanpustue “ArerH — Takt” OO[, cbe ceganuuie 1 agpec
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Ha ynpaeneHue rp. Codma, 6yn. “HoHaykoB” Ne 52, npeacrasnasaHo OT YnpaBuTens
CredaHa TpudoHosa CtomueBa.

3a ocbluecTBsABaHe Ha He3aBucumMmuns pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. n 2015 r. e n3dbpaHoO cneunannanpaHo OAUTOPCKO MNpeanpusTie
“‘Ooema” OO[, cbc cepganuuie n agpec Ha ynpasneHue rp. Cocusa, yn. “AnekcaHgobp
ManuHoB” Ne 23, npeactaBnsiBaHo oT Ynpasutena Emunus MNopoea.

|.5. BBHLUHM KOHCYNTaHTH

Hama BBHLUHM KOHCYNMTaHTM, Ha KOUTO Aa ce 3annawa CbC cpeactBa Ha [JoroBopHus
doHa.

1.6. OTroBOpHM 3a N3roTBsAiHeTO Ha lMpocnekTa
OTroBopHU 3a U3roTBAHETO Ha lMpocnekTa ca:

1. Mapwua BonumHoBa — 3a hMHaHcoBaTa 4acT n
2. EBreHna CumeoHoBa — 3a MKOHOMUYecKaTa 4acT.

openocoyeHnTe Nuua, ¢ NoAnMcuUTe cu, NOroXeHW B kpas Ha lNpocnekTta, aeknapupart, Ye
crnen nonaraHe Ha HeobxogoumaTa rpuxka W AOKONKOTO UM € M3BECTHO, MHopMauusTa,
npeacTtaeseHa B [pocnekTa, He e HEBSIpHa, NoABexaalla Unu HenbrHa.

II. MHBECTULUMNOHHA NHPOPMALIUA
I.1. NMHBeCTULMOHHM Lenn U UHBECTULMOHHA NonuTuka. OrpaHu4veHus.

EBAEUNTE MHBECTUTOPU CJIEABA A CE 3AMNO3SHAAT C TO3U PASLET], 3A [IA
MNPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U TNOJIMTUKN HA O®
‘EKCTIAT UMBPIPKUHIT MAPKETC CTOKC” CBBIIAOAT C TEXHUTE COBCTBEHUN
NHBECTULIMOHHW LIETIN.

Mo cMucvna Ha un. 4 v un. 5, an. 1 n 2 Ha 3QKANCOMNKN O “Ekcnat MbpaxuHr
Mapketc CTOKC” nmpeacTaBnsBa KOMEKTUBHA CXemMa OT OTBOPEH TWMM 3a WHBECTMpaHe
NPENMYLLECTBEHO B akuMM K Tbpryemm npaea, NpUMeTM 3a TbProBus Ha perynupaHu
nasapu B CTpaHata U Ha MeXAyHapOAHO MpuU3HaTKU MU NIMKBUOHM perynupaHn nasapu B
yykbnHa. PoHOBLT MOXe Oa MHBECcTMpa U B AObNIMOBM LEHHM KHWXKA (MMNOTEYHU W
kopnopatuBHu obnuraumm, obmHcku obnuraumm, OLK) u B nHcTpymeHTn Ha napuyHus
nasap (kpatkocpoyHu [LIK, 6aHkoBM Aeno3nTu 1 Ap.), KAKTO U B Yy»KAECTPaAHHN ObIroBU
LEHHU KHWXa, OTroBapsLLmM Ha onpedeneHy U3NCKBaHUS, NPEAUMHO C Lien nogabpXaHe Ha
TNIMKBMAHOCT N B MOMEHTW Ha Na3apHU CbTPeceHus.

VHBECTULIMOHHM Lienu

OcHoBHaTta uen Ha ,D,OFOBOpHVIFl d)OHﬂ € OcurypAasaHeTo Ha cpeaHO A0 OAbJIToCPOYHEH PbCT
Ha CTOMHOCTTA Ha HEroBUTE akTUBW, KakKTo U HapactBaHe Ha CTOMHOCTTa Ha
MHBECTULIMNTE Ha TMNpuUTexaTtesnmte Ha [gdarnoBe 4peld peann3npaHe Ha MakCUMMalnHuA
Bb3MOXEH O0X0o4 Npu noemMmaHe Ha ymepeH 00 BUCOK PUCK N ocUurypdaBaHe Ha NIMKBUOHOCT.
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PbCcTbT ce ocurypsiBa ypes MHBECTMpPaHe BbB BUCOKOOOXOAHW akTUBW, a ynpaBrieHUETO
Ha pucKa — MOCPeacTBOM TEXHWKM 3a OuMBepcuduumMpaHe U B3aMMHO CbYeTaBaHe Ha
aktneute. Cpeq ocHoBHUTE Lenn Ha doHOoa € u ocurypsiBaHe Ha NMKBUOHOCT — KakTo Ha
HeroBuTe cobCTBEHM MHBECTULIMM, TaKa N HA UHBECTULMNTE B AsinoBeTe Ha PoHAaa.

Hama curypHoct, 4ve OO “Exkcnat WmbpaxkuHr Mapketrc CTOKC® LWWe nocTurHe
MHBECTULIMOHHNTE CU LENN.

VIHBECTULIMOHHA CTpaTerusa U NnoamTuka

MHBecTMUMOHHaTa cTpaTers Ha ®doHOoa npegswxkga peanuaMpaHeTo OCHOBHO Ha
KanuTanoBuM nedandu OT LUEeHHW KHMXKA M B MO-mManka CTeneH Ha npuxoau oT
OVBNOEHTU/OOXOAM OT OANOBU LEHHWU KHMXKA, KaKTO U TEeKYLM OOXOAN OT ABbMrOBM LIEHHM
KHWXa 1 Oapyrn (OMHAHCOBU MHCTPYMEHTW. 3a NOCTUraHe Ha MHBECTUUMOHHUTE Lenu ce
npunara ctpaterns 3a akTMBHO ynpaBfieHME Ha HeroBusi NOpPTAEnn OT LEHHM KHMXKa Y
napuyHKn cpencTaa.

Mpn B3emMaHETO Ha WMHBECTULMOHHU peLleHusi, YNpaBnsaBallOoTO APYXECTBO npunara
nocrnegosaTtenHo metoga “‘otrope-Hagony” (the top-down approach), uspasssaly ce B
noeHTMduLUMpaHe n aHanus Ha NepcrnekTUBHUTE CEKTOPM B CbOTBETHATA LiefieBa CTpaHa
OT cnucbka no-gony n metoga “otgony-Harope” (the bottom-up approach) npu nsdopa Ha
KOHKPETHM EMWUTEHTU, CbOOPAa3HO TAXHOTO (OUHAHCOBO CbCTOSIHWME, TeHOEeHUMM 3a
pasBuUTME, MEHWIKMBbHT U KOpNnopaTUBHO YnpaBneHue, KpeauTHa wuctopusi. Bogeuy
KpUTEPUIA NpN B3EMAHETO Ha MHBECTULIMOHHO pELLUEHME € Bb3MOXHOCTTA 3a pacTex Ha
JageHaTa ueHHa KHUra, a He cTpeMexa 3a CTpPyKTypupaHe Ha nopTdenn ¢ yvyactne Ha
BCUYKM AbpKaBu, B Konto PoHABT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHara.

C ornep nocturaHe Ha WHBECTUMUMOHHWUTE Lenu Ha PoHaa, YnpaBnsBalloTo APYKeCTBO
uHBectMpa HabpaHute cpeactBa Ha [O&® “Ekcnat WUmbpmxuHr Mapketc Ctokc”
NPENMYLLECTBEHO B JIMKBUAHW akuMuM W Tbpryemu npasBa, NpPUeTM 3a TbproBus Ha
ObNrapckM MNM YyXXgecTpaHHW perynupaHn nasapu. MHBecTMUMUTE B OBNMOBU LIEHHU
KH/MXXa W WHCTPYMEHTM C dUMKCMpaHa [OOXOAHOCT Ce M3BbpLBaAT MPeaMMHO C Len
nogabp)kaHe Ha NUKBUAHOCT U B MOMEHTU Ha Na3apHU CbTPeceHus.

CbcTaB U CTpyKTypa Ha noprtdenna Ha PoHoa, Kateropum aktueu, B kouto PoHOBLT
MHBECTMPA, UHBECTULIMOHHWN OrpaHnyeHns

0 “Exkcnat UmbpaxuHr Mapketc CTOKC” MHBECTUPA OCHOBHO B akUMu U Tbpryemu npaea,
npueTn 3a TbProBUSA Ha perynvpaH nasap B pasBuBalLy Ce MKOHOMUKKU B A3ug, JlaTuHCka
Amepuka n Espona. C uen nocturaHe Ha no-ronsiva LUMpoOYMHA M amBepcudmKaus Ha
noptdernna, T.e. Bb3MOXHOCT 3a MHBECTULMU B NOBEYE Ha OPON LIEHHU KHWUIM, KakTo U 3a
orpaHM4yaBaHe Ha BanyTHUS WM KPeOUTHUS PUCK Ha eMuUTeHTUTe, PoHOLbT MOoXe aa
MHBECTUpPa B akuuKM Ha gpyxecTBa OT cTpaHu oT 3anagHa Espona (Wserniuapus, OaHus,
Benukobputanusa, MNepmanus, dpaHums n gpyrm ctpadn yneHkn Ha EC), kakto n B gpyru
pa3suTh nasapu (CALL), kaTo nogabpxaHata ekcnosuuusa B Te€3n pErmMoHn HaAMa 3a uen ga
NPOMeHs MaHgaTa Ha poHAa, a UMEHHO (POKYC BbpXY pa3BMBaLLM ce nasapw.

CbrnacHo [MpaBunata Ha [oroBopHusi dOHA, HEroBute akTmem mMorat ga 6boar
WHBECTUPAHW B CregHuTe rpynn uHaHCOBU MHCTPYMEHTU 1M ApYrn (OMHaHCOBM aKTUBK U B
paMKuTe Ha 4OSNyNOCOMEeHUTE MakCMMarHun NpoLEeHTH:

1. AKUMM B OpyXecTBa, TbpPryemu npaea M OpyrM LEHHW KHWXKA, eKBMBAIEHTHU Ha

Ctp. 32 o1 71



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

akumMmM B Opy)XecTBa, AONycHaTW OO0 WM TbPryBaHW Ha perynupaH nasap no un. 73 oT
3PN vnn TbpryBaHn Ha pyr perynupad nasap B bvnrapms — go 20% ot aktmBuTe Ha
doHpa;

2. AKUMM B OpyXKecTBa, Tbpryemu npaea M OpyrM LEHHW KHWXKA, eKBMBAIEHTHU Ha
akuun B OpyKecTBa, AOMyCHaTU OO0 MU TbpryBaHW Ha perynvpad nasap no 4mn. 73 ot
3PN vnn TbpryBaHn Ha Apyr perynupaH nasap B AbpXKaBa YfeHKa, KakTo U gonycHaTu
3a Tbproeusi Ha oduumManeH nasap Ha ¢oHgoBa 6opca UM TbpryBaHn Ha opyr perynupaH
nasap B TpeTa AbpXaBa, KOWTO € BKMOYEH B CNUCHLK, 0000peH OT 3aMecTHUK-
npegceaarens u/vnm nocoyeH no-gony — 0o 90% ot aktusnte Ha PoHAa;

3. AKUMM 1M OAnoBe Ha OPYrM KONMEKTUBHU WMHBECTULUMOHHU CXEMW, BKITHOUUTENHO
GopcoBO TbpryBaHn pOHAOBE, MONMyYUNM paspelleHne 3a W3BbpLIBAHE Ha AEeNWHOCT
cbrnacHo Adunpektmea 2009/65/EQ n/vnun Ha apyrn KONEKTUBHU MHBECTULIMOHHU CXEMU MO
cMucbna Ha un. 4 ot 3akoHa 3a AENHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU N Ha
apyrv npegnpustua 3a KonektuBHo wuHBectupaHe (3OKWCAOMKWN), cbc cepanuvuie B
Bwnrapus, B gpyra obpkaea YreHka unv B Tpeta Abp)KaBa OTroBapsLLM Ha N3MCKBaHMATA
Ha un. 38, an. 1, 1. 5, 6. “a” 3AKMUCOIKN npu ycrnoeue, 4Ye CbrnacHO YyCTaBuUTE U
npaBunaTta Ha Te3n KONEKTUBHN UHBECTULIMOHHM CXEMU Te MoraT Aa MHBecTMpaT 000 He
noseye oT 10 Ha CTO OT aKkTUBMTE CU B APYrM KONEKTUBHWU UHBECTULIMOHHN CXeMU — 00
90% ot aktmBuTe Ha PoHaa;

4, Brioroee B 6aHKM, nnatMmMn nNpyu NoMCKBaHe MM Mpu KOUMTO CbLUECTBYBa NpPaBOTO
Aa 0baaTt u3TerneHun nNo BCSAKO BpeMe U ¢ AaTta [o nagexa He nosede oT 12 meceua, npu
ycrnoBue 4ye GaHkata e cbC ceganuue B Penybnuka Bbnrapus vnm B gpyra OAbpxasa
UreHka, a ako € CbC cepanuuie B TpeTa AbpXaBa, MNpu YycroBue, 4ye € 00eKkT Ha
OnaropasymHu npaBuna, KOMTO 3aMeCTHUK-NpeacedaTtensar cMsiTa 3a eKBMBANEHTHU Ha
Te3un cbrnacHo NpaBoTo Ha EBponenckus cbio3 — 6e3 orpaHnyYeHus;

5. MnoTteyHun obnuraumm n gpyru ObAroBu LEHHU KHKA, n3ganeHn oT 6bnarapckm nunm
YyXKOEecTpaHHM GaHKM, OonycHaTM OO WKW TbpryBaHW Ha perynupaH nasap no un. 73
3PN mnn TbpryBaHn Ha Apyr perynupad nasap B Penybnuka Bwnrapus wnu B gpyra
ObpXaBa 4YrieHka, U gonycHaTu 3a TbproBus Ha oduumaneH nasap Ha goHgosa 6opca
UIn TbPryBaHW Ha Apyr perynupaH nasap B TpeTa ObpKaBa, KOUTO e BKIOYEH B CNUCHKA,
opobpeH oT 3amecTHUK-Npeaceaarens n/vnmn e nocoyeH no-gony — o 10% ot aktmeute
Ha ®oHAaa;

6. KopnopatnBHu obnuraumm (M3BbH Te€3u Mo T. 5), ApyrM OBbNMOBU LIEHHM KHDKA U
WHCTPYMEHTU Ha MapuyHUA nasap, AoMycHaTu 4O MU TbpryBaHu Ha perynupaH nasap no
yn. 73 ot 3PN nnn TbpryBaHu Ha Ha Apyr perynupad nasap B Penybnvka bbnrapua nnm
B Apyra AbpKaBa uYrieHka, Uiy 4onycHaTu 3a TbproBust Ha odumumaneH nasap Ha hoHgoBa
©opca unu TbpryBaHn Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOUTO € BKIHYEH B
cnucbka, ogobpeH oT 3aMecTHUK-Npeaceaatensa n/mnun e nocoveH no-gony — Ao 90% or
aKkTuBuTe Ha doHAa;

7. bes orpaHnyeHus, obwo ao 100% ot akTmeuTe Ha ®oHAa B:

a) LEeHHW KHXKa N MHCTPYMEHTM Ha NapuyHna nasap, emntupaHm ot Penybnvka bvnrapus
UInu gpyra gbpxaBa uneHka;

6) MHCTPYMEHTM Ha MapU4HUS Nasap U3BbH Te3u, TbPryBaHW Ha perynupad nasap, ako
BbpXy emMucusTa UM eMUTEHTa Ha Te3n MHCTPYMEHTU Ce OCbLUEeCTBSIBa Hag30p C uen
3alnTa Ha BINOXWUTENWTE UMW BNOroBeTe, rapaHTupaHu ot Penybnvka bbnrapus wnm
apyra ObpxaBa ufieHka, eEMUTUpPaHN uUnu rapaHtupadu ot bbnrapckata HapogHa 6aHka,
OT UeHTpanHa 6aHka Ha gpyra obpaBa YneHka, oT EBponelickata ueHTpanHa 6aHka, oT
EBponenckus cbio3 unm ot EBponenckata MHBeCcTULMOHHA OaHKa, OT TpeTa AbpXaea, a B
cnyvanTte Ha chegepanHa abpxaBa — OT eAnH OT YrieHoBeTe Ha dedepanHaTta obpXKaea,
oT nybrnvMyHa MexayHapogHa opraHvM3auusi, B KOATO UYfleHyBa MOHE edHa AbpXasa
YneHka;
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B) LIEHHM KHWXKa WU UHCTPYMEHTM Ha MapudHWUs nasap, eMUTUPaHU UK rapaHTupaHu oT
nuuata no 6. “6” (6es Te3n no 6. “a”), u gonycHaTuU OO0 MNM TbpryBaHW Ha perynupaH
nasap no 4n. 73 ot 31PN unu TbpryBaHm Ha Opyr perynupaH nasap B Penybnuka
Bbnrapus vnn B gpyra AbpXaBa uneHka, Unu OonycHaTu 3a TbProBusi Ha odmumaneH
nasap Ha doHgoBa Oopca unu TbpryBaHW Ha OpPYr perynupad nasap B TpeTa OAbpXaBsa,
KOWTO € BKIOYEH B CMMCbKa, 00006peH oT 3aMeCTHUK-npeaceaarTens;

8. Hackopo uv3gageHM LUEHHM KHWKa, ako YCNoBMSATA Ha emMucusita BKIoYBar
noemaHe Ha 3adbiPKeHWe fa ce Ucka fgonyckaHe n ga 6baaT gonycHaTtm B CPOK He no-
ObNbr OT e4Ha rogvHa oT n3gaBaHETO UM 3a TbproBusa Ha “bbnrapcka doHgoBa Gopca —
Cochua” A wnn Ha gpyr odwuumaneH nasap Ha gpyra dodHgosa Gopca wunu gpyr
perynupaH nasap, BKtOYEH B CNUCHK, 0006peH oT 3amecTHuk-npeacenatens — ao 30%
OT akTuBuTE Ha PoHAa;

9. [depuBaTtvBHU (PMHAHCOBU MHCTPYMEHTWN, OTroBapsLLM Ha U3NCKBaHUATa Ha yn. 38,
an. 1 1.7 ot 3dKMUCLMNKAN — oo 30% ot aktuente Ha PoHaa.

10. Opyrn, gonyctumu cbrnacHo yn. 38, an. 1 ot 3AKUCAONKN ueHHM KHmka u
WHCTPYMEHTU Ha napuyHus nasap — Ao 30% ot aktusmTe Ha PoHAa;

11. Opyrn JonycTMMM OT 3aKOHa LEHHW KHUXa M MHCTPYMEHTW Ha MapuyHUA nasap,
N3BLH nocoyeHute B T. 1-10, BKNHOUUTENHO TakMBa, KOUMTO He ca AornycHaTtu o wuunu
TbpryBaHW Ha perynupaH nasap, Kakto M (OUHAHCOBM WHOEKCH, JIMXBEHU MNPOLEHTH,
BanyTa W BanyTHW KypcOBe, OOKOMKOTO € paspelleHo oT 3akoHa — o 10 Ha cTo oT
akTmeuTe Ha PoHAa.

CwrnacHo lMpaBunata Ha doHga, nasapuTe B TPETUM ObpXaBu (3aedHO C UMM U3BLH
NMocoYeHUTe B CNMCbKa, 00obpeH OoT 3amMecTHUK-Npeacenatens), Ha kouto PoHaALT MoXxe
Aa MHBecTupa ca:

ObpxaBa Mazap Mazap
Cbpbus Belgrade Stock Exchange
PymbHUst Bucharest Stock Exchange
PFTS Stock Trading
YKpanHa Ukrainian Stock Exchange System
Moscow Internbank Currency Exchange -|Russian Trade System -
Pycns MICEX RTS
XbpBaTcka Zagreb Stock Exchange
Banja Luka Stock
BocHa u XepuerosunHa Sarajevo Stock Exchange Exchange
Monwa Warsaw Stock Exchange
Yexus Prague Stock Exchange
CrnoBakusi Bratislava Stock Exchange
CrnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typums Istanbul Stock Exchange
Kunbp Cyprus Stock Exchange
NutBa NASDAQ OMX Vilnius
NatBus NASDAQ OMX Vilnius
EcToHMA NASDAQ OMX Vilnius
KasakcTaH Kazakhstan Stock Exchange

Shenzhen Stock
Kutan SHANGHAI STOCK EXCHANGE Exchange
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XOHKOHT Hong Kong Stock Exchange
WHans National Stock Exchange of India Ltd. Bombay Stock Exchange
KOxxHa Kopesi Korea Stock Exchange
TansaH Taiwan Stock Exchange
Tannang Stock Exchange of Thailand
CuHranyp Singapore Exchange
Manansuna Bursa Malaysia
MHpooHes3ns Bursa Efek Indonesia
dununmHn Philippine Stock Exchange
BueTtHam Ho Chi Minh City Stock Exchange
Bpasunnus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Yunu Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
ApXEHTUHa Buenos Aires Stock Exchange
O6egunHeHn Apabcku Dubai Financial Market Abu Dhabi Securities
EmunpcrBa Exchange
KaTap Qatar Stock Exchange
Ervner Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
HOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange
Chicago Stock
CbeanHeHn AMepuKaHCKu NYSE Exchange,
Latm NASDAQ
BenvkobpuTtaHus London Stock Exchange
Kanapa Toronto Stock Exchange
AnoHuns Tokyo Stock Exchange
LLBenuapus Swiss Exchange

[Mo-KOHKPETHO N B CbOTBETCTBUE C HOPMaTUBHUTE orpaHudeHus, P “EkcnaT UMbpaXuHr
MapkeTc CTOKC” CTpyKTYpupa reorpadckn CBOUTE MHBECTULMM NO CREAHNS MOAENT:

1. B 6bnrapcku ueHHu kHka — o 20% (aBageceT Ha cTo) oT nopTdhenna Ha PoHaa;
2. B yyxgecTpaHHW LEHHU KHWKa OT CTpaHuTe oT LleHTpanHa, M3TouyHa n 3anagHa
EBpona — go 25% (aBageceT 1 neT Ha CcT0) OT nopTtdenna Ha PoHAa B LIEHHU KHUXKa OT
e[Ha CTpaHa;

3. B uyxgecTpaHHM LEHHM KHKa OT Nasapu B TPETU ObpKaBu, MOCOYEHN B CNUCHKA
no an. 3 — go 25% (oBageceT U NeT Ha CTO) OT nopTdenna Ha PoHaa B LEHHM KHWXKA OT
e[Ha CTpaHa;

4. B UeHHM KHWKa OT ApYrn CTpaHu, U3BbH nocodeHute B T. 1-3 no-rope — o 30%
(TpnaeceT Ha cTo) 0610 OoT nopTdhenna Ha doHaa.

KoHKpeTHaTa CTpyKTypa Ha akTMBWTE 3aBMCU OT MOMEHTHUTE Ma3apHu YCMOBUS U €
AVHaMU4YHa B rpaHULMTE Ha TOPEMNOCOYEHUTE OrPaHUYEHUS, KAKTO MO OTHOLUEHME Ha
BMOOBETE aKTUBW, Taka U MO OTHOLLEHME Ha reorpadckarta cTpykTypa. Npu ycnosue Ha
NPOOABbIMKMTENHO Na3apHO MOHWXEHWe B [JdafdeHa CTpaHa, LlWe ce MNpUCTbhBa KbM
N3TErnsiHe Ha WMHBECTUUMMTE OT rpynata Ha akuuMuTe U Haco4BaHETO UM KbM HUCKO-
PVCKOBM aKTVBU C LieN 3aliuTa Ha BNOXXEHUsiTa Ha MHBECTUTOPUTE.
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HHeecmuyuUoHHU ocpaHu4YeHus

Mo-gony ca NOCOYEHM OrpaHUYeHnsITa, NPUIIOKNUMIN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cvrnacHo 3QKNCOMKA u MNMpaesunaTta Ha PoHAaa.

1.

YnpaBnsBawoTo APYKECTBO HE MOXe [a MHBEecTMpa noBevye OT 5 Ha CTO OT
akTmBuTe Ha PoHAa B LEHHW KHWKA UMM B MHCTPYMEHTU Ha napu4Hus nasap,
n3gageHu oT eAnH eMUTEHT;

YnpaBnsBaLwloTo OPYXECTBO HE MOXe [a WHBecTMpa noseyve oT 20 Ha cTo OT
aktmBute Ha PoHaa BLB Broroee B eaHa 6aHka;

PuckoBata ekcnosuuuss Ha PoHOa KbM HacpellHaTa CcTpaHa no cagenka c
AepuBaTMBHU (PMHAHCOBU UHCTPYMEHTU, TbpryBaHu Ha U3BbLHOOPCOBU Nasapu, He
MoXe ga HagxBbpnsa 10 Ha CTO OT akTUBWUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKMCAOIKN, a B ocTaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnsBaLloTo OPYKECTBO MOXe Aa mHBecTupa A0 10 Ha CTO OT akTMBUTE Ha
doHAa B LIEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
€MUTEHT, Npu yCnoBue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULUMM He HaaBuLLaBa
40 Ha cTo oT aktmBute Ha doHga. OrpaHUYEHNETO MO M3pPEYEHNE NMBbPBO He ce
npunara OTHOCHO BIIOFOBETE B KPeOMTHU WHCTUTYUMM, BBPXY KOUTO Cce
OCblUecTBABA MpyAeHUnaneH Haas3op, KakTo M KbM CAENnkute ¢ n3BbHOOPCOBO
TbpryBaHu epuBaTnMBHM (PUHAHCOBN MHCTPYMEHTU C TE€3U UHCTUTYLINN;

ObLwara CTOMHOCT Ha MHBECTULMUTE MO T. 1-3 B LLEHHU KHWXKA WUNU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHun oT edHo Nuue, BoroBeTe Npy ToBa Nuue, Kakto 1
eKcnosnumuaTa KbM CbLIOTO fvue, Bb3HWKHaNa B pe3yntaT Ha CcOenku c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
TpssibBa aa HagxeBbpns 20 Ha cTo OT akTuBUTE HO POHAA;

YnpaBnaBaLloTo OpYXeCTBO MOXe [a WMHBecCTMpa A0 25 Ha CTO OT aKTUBUTE Ha
doHOa B LEHHU KHWXKA M MHCTPYMEHTM Ha MapuyHUS nasap, M3gageHun oT eavH
€MUTEHT, aKko Te ca M3gageHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
AbpXKaBa ureHKa, OT TEXHU MECTHU OpraHu, oT TpeTa AbpXasa UM OT nybnnyHa
MeXayHapoaHa opraHmn3aumsi, B KOSITO YNleHyBa NOHe eHa AbpiKaBa YNeHKa;
ObLwara CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LLEHHU KHWXKA WUMU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BoroBeTe Npu ToBa Nuue, KakTto 1
eKcnosnumuaTa KbM CbLOTO fvue, Bb3HWKHaNa B pe3yntaT Ha CcOenku c
AepuBaTMBHU (PUHAHCOBW WHCTPYMEHTWU, HE MOXe fa HagxBbpns 25 Ha CTo oT
aktmeute Ha PoHaa;

Jlnyata, npuHagnexawM KbM edHa rpyna 3a UenuvTe Ha CbCTaBsiHE Ha
KOHconuampaH OMHaHCOB OTYET CbINlacHO NpPU3HATUTE CHETOBOAHM CTaHA4ApTU, ce
pasrnexagart KaTo e4HO nuue Npu npunaraHe Ha orpaHudeHuaTa no 1. 1-7;

Ob6uwara CTOMHOCT Ha WHBECTULUMUTE B LEHHU KHMXKA WAN MHCTPYMEHTU Ha
napuv4yHMsa nasap, eMUTMpaHn oT efHa rpyna, He Mmoxe Aaa Haaxsbpnd 20 Ha CcTo OT
CTOMHOCTTa Ha akTmBuTe Ha PoHaa;

10. HoroBopHuaT ®oHA He MOXxe Aa npuoodbuBa noBeye oT:

1. oeceT Ha CTO OT akummTe 6e3 npaBo Ha rmac, n3gageHu ot eaHo nuue,;

2. [eceT Ha CTO OT obnurauunTe UNu Apyru ObArOBU LIEHHW KHWXKA, U3aaneHn ot

e[HO NuLE;
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3. OBageceT M NeT Ha CTO OT ASANoBEeTE Ha edHa KONMeKTUBHA WMHBECTUMLMOHHA
cxema, nonyyumna paspelleHne 3a M3BbpLUBaHE Ha [EeWHOCT cbrnacHo [upektusa
2009/65/EQ Ha CbBeTa n/vnun gpyra KonekTuBHa MHBECTULIMOHHA CXema Mo CMuUCbNa Ha
un. 4 ot 34KMCAINKN, HesaBnCMMO ganu € CbC cedanuiile B AbpXKaBa YNeHKa Unm He;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha NapuyHnA nasap, n3gageHn ot egHo nuue.

11. YnpaensBaLloToO OPYXeCTBO MOXe Aa nHeectMpa 4o 10 Ha CTO OT akTUBUTE Ha
doHOa B AANOBETE Ha edHa KONMEKTUBHA MHBECTULMOHHA CXema, BKMYMTENHO 60pcoBO
TbpryBaH «OHA, MNONyyuna paspelleHne 3a Uu3BbpliBaHe Ha [AOEWHOCT CblfacHo
Ovpektnea 2009/65/EO Ha CbBeTa wnu [pyra KONMEeKTMBHA WHBECTULMOHHa cxema Mo
cMucbna Ha un. 4 ot 30KNCONMKN, cbe cepganuvuie B bbnrapus, B gpyra AbpxaBa uYneHka
unM B TpeTa ObpKaBa OTroBapsiluM Ha U3MCKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “@”
3OKNCOMKN, npu ycrioBue, Ye CbrMacHO yCTaBuTe U NpaBurata Ha Te3n KOMEeKTUBHU
WHBECTULMOHHM CXeMU Te MoraT ga WuHBecTupaTr obuwo He noBeve oT 10 Ha cTO OT
aKTMBUTE CU B OPYrM KONEKTUBHW MHBECTULMOHHM CXEMW, He3aBMCUMO [anuM € CbC
cejanuile B ObpXKaBa YfieHKa WM He, NpW crnas3BaHe Ha OOMbIHUTENHUTE YCrOBUSA U
orpaHudeHudaTa 3a obLwms pasmep Ha Te3n MHBECTMLMN, CbInacHo Y. 8, an. 2, T. 3.

12. OrpaHnyeHuaTta no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npwunaraT, Korato ce
yrpaxHsiBaT NpaBa Ha 3anucBaHe, NPOU3TUYALLM OT LIEHHU KHWXA WU MHCTPYMEHTU Ha
napu4yHKs nasap, KOUTO ca YacT OT akTuBuTe Ha PoHaa.

13. lMpu HapyweHne Ha WHBECTULMOHHWUTE OFPaHMYEHUsT MO MPUYMHU K3BBH
KOHTpOra Ha YnpaBnsBaLlloTo APYKECTBO, KAaKTO M B criydaute no an. 12, To e AbXHO B
7-0HEBEH CpPOK OT YCTaHOBsIBAHE Ha HapylweHueTo ga yeBegomu Komwucusita, Kato
npefocTaBn MHGOPMaLUs 3a NPUYMHUTE 32 Bb3HMKBAHETO MY U 32 NMPEANPUETUTE MEPKM
3a OTCTpaHsiBaHETO My. He no-KbCHO OT ABa Mecela OT Bb3HWKBAHE Ha HapyLUEHUETO,
ypes caenku 3a npogaxba akTMBUTE Ce NpMBEXAAT B CbOTBETCTBUE C UHBECTULMOHHUTE
OrpaHUYeHus, KaTo ce OTYMUTa MHTepeca Ha npuTexaTenuTe Ha ASnoBe.

14. [OroBOpHUAT HOHA HE MOXe Aa MMa eKCcrno3vuus, CBbp3aHa C AepuBaTUBHU
(PUHAHCOBN WHCTPYMEHTKW, MoO-fongMa OT HeTHaTa CTOMHOCT Ha akTMBuUTe My.
Ekcnosuuusita ce M3uncnsBa, Kato ce B3emaT npeaBug Tekyliata CTOMHOCT Ha GasoBus
aKTMB, PUCKbT Ha HacpellHaTa CcTpaHa No caenkata C JAepuBaTMBHUS (DMHAHCOB
WHCTPYMeHT, 6baewute konebaHusa Ha nasapa, KakTo U HeobxogumuaT nepuog OT Bpeme
3a 3aKpuBaHe Ha nosuumaTa.

15. [JoroBopHusaT oHO MOXe [da uHBecTMpa B [OepuBaTuBHU  (PUHAHCOBU
WHCTPYMEHTWN NpU cnasBaHe Ha orpaHuyeHudTa no anuHen 7 - 9 u Npm ycriosue, 4e
eKkcrnosmumnaTa Ha 6a3oBUTE akTUBM KyMynaTUBHO HE HaAXBbPNA orpaHuveHudaTa no an. 1
-9.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MnapuyvHuUsi nasap u
dpyaume akmueu no 4n. 38 om 34KUCAOMNKN u kbmM cmpykmypama Ha akmueume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi hpoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTupa [loroBopHuAT c¢oHa, TpAGBa nOa
OTroBapsAiT Ha cCneAHUTe YCIroOBUA:

1. 3aryoute, kouto PoHOLT MOXe [a NMOHece OT NpPUTEXaBaHETO MM, Ca OrPaHUYEHU
[0 pa3mepa Ha nnaTeHaTta 3a TaX LeHa;
2. JlnkBngHocTTa UM He 3acdra crnocobHocTTa Ha [JoroBopHMAT OOHA NO UCKaHe Ha

akKunoHeputTe n nputexartenute Ha adanose Oa U3KynyBaT 06paTHO akummnTe n gdanoesete
Cu;
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3. MmaTt HageXaHa oueHka:

a) LleHHnTE KHWXa, AonycHaTK 4O UK TbpryBaHW Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCLOIMKW, nmat ToUHWN, HaOeXOHW U peQoBHO YCTAHOBSIBAHWU LIEHM, KOWUTO ca
npeaocTaBeHn OT nasapa UM OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 33 OLIEHSIBAHE;

0) LeHHuTe kHwka no un. 38, an. 2 or 3OKMCAINKN wumaT nepuognyHa oOLEHKa,
M3BbpLUEHa Bb3 OCHOBa Ha MHGOpMauus, NpedocTaBeHa OT EMUTEHTA, UMM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULIMOHHO NPOYy4BaHe.

4, 3a Tax e Hanuue noaxoasiua uHdopmMmauus:

a) 3a UeHHUTE KHWKa, JonycHaTK 4O Unn TbpryBaHn Ha perynupad nasap no un. 38, an.
1, 7. 1-4 ot 3AKNCAONKW, ce npepoctassa pegoBHO TOYHA U nogpobHa nHdopmauusa KeM
nasapa 3a LieHHaTa KHUra unm Kkorato e npurnoXxmnmo, 3a noptdenna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXa no yn. 38, an. 2 ot 3OAKUCAINKN ce npenoctaea pefoBHO ToYHa
UHopmauua Ha [oroBopHus (poHA 3a LeHHaTa KHUMra unm Korato € npunoXxumMo, 3a
noptderna Ha LeHHaTa KHura.

5. MpexBbpnuMu ca;

6. TaxHOTO npuaobvBaHe CbLOTBETCTBA HA WHBECTULMOHHUTE UEnu  u/wunu
WMHBECTULMOHHAaTa NonuTuka Ha [JoroBopHUs oHA;

7. PuckbT, cBbp3aH C TaX, € afeKkBaTHO YyCTaHOBEH B MpaBunaTa 3a ynpasrieHue Ha

pucka Ha ®oHaa.

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKN oTtroBapaT Ha
n3nckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHhopmauns, KoaTo aa
aoBede oo Opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKNCOMNKW ce cuutat m akummte/asnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, [OroBOpeH hoHA nnmn ganoB TPbCT OT 3aTBOPEH TUI, ako:

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

2. VHBECTULMOHHUTE OpYyXeCcTBa M OANOBUTE TPbCTOBE ca OOEeKT Ha npasuna 3a
KOprnopaTuBHO ynpasneHne, NpunoXxumMm KbM ApyXKecTtsaTta, a JOroBopHUTe OOHAOBE ca
npeaMeT Ha npaBuna 3a KOpnopaTMBHO YNpaBlieHWe, EKBUBANIEHTHM Ha Te3n, NPUNOXUMMK
KbM OpY>KeCTBaTa;

3. [pyxecTBOTO, KOETO ynpasnsBa [oroBopHMa ¢OHO, CbOTBETHO APYXECTBOTO,
KOETO ynpaBrisiBa akTUBUTE Ha MHBECTULMOHHOTO APYKECTBO W OANOBUSA TPBLCT, ako uma
TakoBa, € NpeaMeT Ha HauMoHanHa perynaums ¢ uen 3awuta Ha MHBeCTMTopuTe.

3a ueHHn kHwka no yn. 38 ot 3AKUCAONKW ce cumtaT 1 LeHHUTE KHMXKa, KOUTO OTroBapsT
Ha ycnoBusTa Mo an. 1 u 2 u ca rapaHTUpaHn OT UMK ca CBbp3aHu C NpPeacTaBsHETO Ha
OPYrn aKTUBM, KOUTO MOXE [a ca pasnuyHu oT Tean no un. 38, an. 1 ot 3AKUCANKA.

KoraTo ueHHUTE kHMXa no an. 4 cbabpXaT BHeapeH AepuBaTMBEH WHCTPYMEHT, Mo
OTHOLLEHWE Ha BHEAPEHNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

MHCTpyMeHTUTE Ha napuyHMsA nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHusi oHa, ce
cymTaT 3a 06MYaNHO TbPryBaHW Ha NapuyHUS Nasap, ako OTrOBapsiT Ha €4HO OT CreaHuTe
N3UCKBaHWUS:

1. Mmat nagex npu emutupaHeTo Ao 397 aHu BKM.;
2. Mmat ocTaTbueH cpok Ao nagexa Ao 397 aHu BKM.;
3. MoanexaTt Ha pedoBHM KOPEKUMM Ha OOXOL4HOCTTa MpWU YCroBusATa Ha NapuyHus

nasap noHe Ha Bcekn 397 gHu;
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4. PuckoBuaT M npodun, BKMIOYUTENHO MO OTHOLIEHME HAa KPeOUTHUS UM PUCK U
puvcka, CBbp3aH C NMXBEHWs MPOLEHT, CbOTBETCTBA Ha PUCKOBMSA Npodmn Ha UHaHCOBK
WHCTPYMEHTN C Nagex no 7. 1 n 2 unm ¢ Kopekummn Ha oxoaHocTTa no T. 3.

MHCTpyMeHTUTE Ha napuyHMs nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHusi oHa, ca
NIMKBMOHN MHCTPYMEHTM Ha Napu4HUS nasap, KoMTo Morat ga 6baaTt npoaageHn npu
OrpaHUYeHn pasxoam U B afeKBaTHO KpaTbk BpEMEBW Nepuog NpeaBua 3a0biMKEHNETO Ha
[loroBopHMsA oHA MO UCKaHE Ha akLMOHEPUTE U NpUTEXaTENUTE Ha ASNoBe Aa U3kynysaTt
obpaTHO akumMuTe u OArNoBETE CU.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ca
CbC CTOWHOCT, KOSAATO MOXe Oga 6bae TOYHO onpegernieHa No BCAKO BpeMe, ako 3a TaX ca
Hanuue TOYHM W HaAOEXOHW CUCTEMU 33 OLEHKa, KOUTO OTroBapsAT Ha CcriegHuTte
N3VNCKBaHWS:

1. MosBonsBaT Ha [JoroBopHUS PoHA Aa M3YMCNM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSITO WMHCTPYMEHTBLT, BKMIOYEH B noptdenna my,
MOXe fa Obae pasMeHeH Mexay WHGOpMUpaHU M K3pasunu cbrnacue CTpaHu npu
ycroBusTa Ha obnyanHa KOHKYpeHLMS;

2. BbasupaT ce Ha na3apHu AaHHW UK HA MOAENN 3a OLIEHKA, BKIIOYNTEITHO CUCTEMMU,
OCHOBaHM Ha aMOPTU3aLNOHHN CTOMHOCTM.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 34KNCAONMKAN
OTroBapAT Ha M3MCKBaHusATa no an. 2 u 3, ako [JoroBopHuAT ¢oH4 He pasnonara C
MHopMaLus, KOATO Aa JoBeae A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHmsa nasap no yn. 38, an. 1, 1. 9 ot 3OAKNCANMKU tpabea ga ca
cBOOOAHO NPEXBLPNUMU U 3a TAX Aa € Hanuvue noaxoasiia nHdopmaumsi, BKIOUYUTENHO
MHdopMauusl, Heobxo4MMa 3a M3BbLPLUBAHE HA MNOOXOAsLA OLEeHKa Ha KpeauTHUTe
pPUCKOBE, CBbP3aHW C MHBECTMPAHETO B TSX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6. ,6” n ./’ ot 3AKNCAONKN,
33 MHCTPYMEHTUTE Ha napuyHmst nasap no 4un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIMKN,
KOUTO Ca eMUTMPaHU OT PernoHanHW UM MecTHW opraHu B Penybnuka Bbnrapus unu
apyra obpaBa uneHka unu ot nybnnyHa mexagyHapodHa opraHusaumnsi, B KOATO YNieHyBa
NnoHe efHa AbpXaBa YneHKa, HO KOUTO He ca rapaHTMpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyaute Ha defepanHa Abpxasa, KOATO e AbpXaBa YneHka — oT eAnH OT YNeHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHopmMauusa rno an. 5, ako:

1. E Hanvue uHdopmauua 3a emmncudaTa unm nporpaMmara 3a eMuTUpaHe, KakTto U 3a
IOpPUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha €eMWUTEHTa npean emMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. AkTyanusauua Ha wuHopmaumara rno T. 1 ce M3BbpLUBA HaW-Manko BeOHBbX
rOAMLLHO W MPU BCSIKO 3HAYMMO CbOUTHE;

3. lNpoBepka Ha wuWHGopmauusaTa no T. 1 ce wu3BbpwBa OT NOAXOOALLM
KBanuuumpaHu TpeTn CTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKL MU OT EMUTEHTA;

4. CoblecTByBaT HadeXaHU CTaTUCTUYECKN AaHHM 3a eMUCUsaTa unu 3a nporpamMarta
Ha eMUTUpaHe.

3a NHCTPYMEHTUTE Ha napuyHna nasap no yn. 38, an. 1, 1. 9, 6yksa ,B” o 3AKUCAINKA e
Hanuue nogxogsuwara nHcdopmaums no an. 5, ako:
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1. E Hanuue uvHdopmauus 3a emucusTa WM nporpamarta 3a emuTMpaHe unu 3a
IOPUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME HA €EMUTEHTa npeau eMUTUMPaHeTo Ha
WHCTPYMEHTA Ha Napu4HUs nasap;

2. AkTyanusaumsi Ha wuHcopmauudaTa no OykBa ‘@’ ce M3BbpLIBA MOHE BEAHBLX
rOAMLLHO W MPU BCSIKO 3HAYMMO CbOUTHE;
3. HapexxgHW faHHM 3a emucuaTa UnM 3a nporpamata 3a eMuUTUpaHe unu apyru

OaHHW, no3BonsdABallM M3BBLPLUBAHETO Ha Noagxoasdilla oueHKa Ha KpedAUTHUTE PUCKoBe,
CBbpP3aHN C MHBECTUPAHETO B TaKnBa MHCTPYMEHTW.

3a MHCTpYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCAOINKN,
pasnu4Hu oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa ©aHka Mnu OT UeHTpanHa GaHka Ha Apyra AbpXaBa YreHka,
nogxogsuwara nHopmMmaums no an. 5 e MHopmMaums 3a eMucudTa unuv nporpamaTta 3a
eMUTMpaHe WM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME HA eMWUTEeHTa npeau
€MUTUPaHETO Ha UHCTPYMEHTAa OT Napu4HMs nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
040bpeHN OT CbOTBETHUS KOMMETEHTEH opraH, rapaHTupallM, Ye oTroBapsi Ha TOSKOBa
CTPOrM N3NCKBaHMUS, KONKOTO ca U3NCKBAHWSATA, onpeaerieHn oT NpaBoTo Ha EBponenckns
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:

1. [Ja e cbc cepanuuwe B AbpXaBa, NpuHagnexawa KbM EBponenckoTo
MKOHOMWY€ECKO MPOCTPaHCTBO;

2. [a e cbCc cepanvue B obpxaBa — 4rneH Ha OpraHusauusta 3a MKOHOMMUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa Kkbm [pynara Ha geceTTe;

3. [a e c npucbaeH KpeanTeH PeNTUHT He NMO-HUCHK OT UHBECTULIMOHEH;

4, Ha Gasata Ha 3agbnbo4yeHM aHanua3n Ha nUUEeTo MoXe Aa ObAae AokasaHo, ye

NM3NCKBaAHUATA, Ha KOMUTO TO OTroBapsd, Ca TOJIKOBa CTPOru, KOJIKOTO Ca WU3UCKBaHWUATA,
onpeneneHun OoT NpaBoToO Ha EBpOI'IeVICKVIﬂ Cblo3.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r°, nogbyksa ,66” ot
3OKNCOMKN ca opraHusauum C KOpropaTUBEH, TPbCTOB WNW [OrOBOPEH XapakTrep,
yypedeHn 3a uenute Ha cekiopuTusaumaTa. Korato MHCTpyMeHTUTE Ha mapuvHus nasap
no un. 38 ot 3OKUCAOINKU cbabpxaT BHEAPEH AepUBaTUBEH MHCTPYMEHT, NO OTHOLLEHMWE
Ha BHEOpPEHUs1 [epvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCAONKA.
[epuBatvBHute OMHAHCOBU WMHCTpyMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAOMNKU ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHNTE YCroBUS:

1. BasoBuTE UM aKTUBMK CE CbCTOAT OT €4AMH U NOBEYE:

a) Aktueu, n3bpoeHn B un. 38, an. 1 ot 3AKUCAOMKW, Bkn. bHaHCOBM WUHCTPYMEHTH,
KOUTO npuTexaBaT egHa U NnoBeye XapakTepUCTUKM Ha Te3N aKTUBMY;

0) JlnxeeHn npoueHTH;

B) BanyTa nnm BanyTHu KypcoBe;

r) ®HaHCOBW MHAOEKCY;

2. Tlo3BonsBaT NPEexXBLPIISHETO Ha KpeaUTHWUSI pUCK Ha Ga30BUSA akTMB HE3aBUCMMO OT
OpyruTe puckoBe, CBbP3aHU C akTUBA;

3. HamaTt 3a pesynTtaT AOCTaBSHETO UMK NPEXBBLPNAHETO, BKAYMTENHO Ype3 NapudHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKA;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO naeHTMduumMpaHn oT npasunarta 3a ynpasfieHuMe Ha
pucka Ha [JoroBopHMs (OOHA, KaKTO 1 OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOI B criydyauTe
Ha pUCK OT acuMeTpusa Ha MHopmaumaTa mexay [JoroBopHust hoHA, OT eHa cTpaHa, U
HacpellHaTa cTpaHa No JdepvBaTvBeH (OUHAHCOB WHCTPYMEHT 3a MpexBbprisHe Ha
KpeauTeH pucCK, OT Apyra, npoustuyaly, oT NOTeHumManeH OOCTbM Ha HacpellHaTa cTpaHa
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OO0 BbTpellHa MHd)OpMaLI,VIFl OTHOCHO npeanpuAaTuaTa, YMnTo aKTMBU Ca fasoBu 3a
aepumBaTtuBHUA (*)VIHaHCOB MHCTPYMEHT 3a NpexBbpliAHEe Ha KpeanTeH pUcCk.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMorat ga Obaat npogageHw, NUKBMOAUPAHM MMM 3aKpUTU 4Ype3 odpceToBa cAernka no
crnpaBednvBa CTOMHOCT, ako MoraT Aa 6baaT npogageHun, NMKBUANPaHU Unu 3akputn Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBaTUBHUAT DMHAHCOB MHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbJ/PKEHMETO MO Hero noraceHo mexay Aobpe MHopMUpaHn K
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHUms.

[epuBatvBHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3OKNCAMKA
MoraT [a ce oLeHsBaT No obLLoNpMeTH 1 NOANEXalln Ha NpoBepka METOAM, ako MoXe Aa
uMm Obde gageHa oueHka oT [loroBopHusi ¢poHA, CLOTBETCTBALWlA Ha chnpaBeanuBata
CTOMHOCT MO arn. 2, KoATO He ce 6asvpa caMo Ha nasapHM KOTUPOBKU OT HacpellHaTa
CTpaHa u OTroBaps Ha criefjH1UTe yCroBus:

1. basaTa 3a oueHKa e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTA, a ako He e
Hann4yHa TakaBa LeHa, 6asaTa 3a oueHka e Mogen 3a ornpedensiHe Ha LeHaTa, KOMTO
n3nonsea nogxoasiia obuwonpueta MeToaonorus;

2. lNpoBepka Ha oueHKaTa ce U3BbpLUBa:

a) OT noaxofsula TpeTa CTpaHa, He3aBMCMMa OT HacpelwjHaTa CTpaHa no caenkata C
AepuBaTMBHUS (UHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBM Nasapu, KOSTO
M3BBLPLUBA MPOBEPKUTE OOCTATbLYHO YECTO U MO HaYMH, KOMTO NO3BONsiIBA Ha [JOroBOpHUS
dooHA Oa NPOBEPU KOPEKTHOCTTA Ha OLIEHKATa; UIn

0) ot otaen B [loroBopHMSA (poHA, KOMTO pasnonara ¢ HeobxoanmMmuTe 3a ToBa YOBELLKN U
TEXHUYECKM PECYPCU N € HE3ABMCUM OT OTAeNa, KOWTO yrnpaBnsiBa akTMBUTE.

[oroBopHuAT oHO MOXe Oa WHBecTUpa B OepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU C
©a30B akTMB huHaHCoBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCAIKW, ako
(PUHAHCOBUTE NMHAOEKCKU OTFOBapAT Ha CrieAHUTE YCIOBUS:

1. HocTtaTbyHO AmMBepcudmLmMpaHu ca:

a) lHOekcbT e cbCTaBeH MO TaKbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTUBHOCTTA Ha
TbProBusita C €AnH KOMMOHEHT OT UHAEKCA He BNUAST 3HAYUTENHO Ha Lennst MHAEKC;

0) B cnyyai, 4e MHOEKCBbT e cbCTaBeH OT akTMeu no un. 38, an. 1 ot 3OKNCAOMKWU,
HEroBUST CbCTaB € ANBepcUdULMPaH NoHe KONMKOTO CbCTaBa Ha MHOEKCUTE, MPU3HaTK OT
3aMeCTHUK-NpeacenaTtens, pbkoBodew, ynpaeneHve “Hagsop Ha WMHBeCTUUMOHHaTa
OEenHOCT”, Hapu4aH no-HataTtbk “3amecTHuK-Npeacegarens’;

B) B cny4yain, 4e MHOEKCHT € CbCTaBEH OT akTUBW, Pa3nuyHK OT Te3u no yn. 38, an. 1 ot
3OKNCOMKW, HeroBuaT cbeTaB e anBepcmdumumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
NMHOEKCUTe, Npu3HaTh oT 3aMecTHUK-NpeacedaTens;

2. MpencrtaenaBaTt ageksaTeH 6eHumapk (obLionpueT eTanoH) 3a nasapa, 3a KOMTo
ce OoTHacHT:

a) lHoekcbT n3mMepBa npeAcTaBUTENHa rpyna akTMBKU MO MOAXOASLL, HAYMH;

0) WHpekcbT ce npepasrnexga uM  6GanaHcupa MNepUOAMYHO CbIMacHo  Ny6nn4YHO
OMOBECTEHW KPUTEPUM C LIEN Aa NPOabIKM Aa OTpa3siBa afekBaTHO Nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO JIMKBMOHU, KOETO NO3BOJSISBA
Ha noTpebutennte Aa BbL3NPOM3BEXAAT MHAOEKCA, ako € HeobXoaAMMO;

3. My6nvkyBaHU ca No NOAXOASL, HAYNH:

a) lMpouecbT Ha NybnMKyBaHe € Ha OCHOBAaTa Ha HaaeXdHW npoueaypu 3a cbbupaHe Ha
LeHUTe, uM34UCnsiBaHe W nocredpawlo nybrvkyBaHe Ha CTOMHOCTTA Ha MWHAEKCa,
BKIMIOYMTEITHO NpoLeaypy 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HSAMAT NnasapHa LeHa;

Ctp. 41 o1 71



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

0) CBoeBpeMeHHO ce npeaocTaBsa nogpodbHa MHdopmauMa OTHOCHO MeTogosiormsTa 3a
n3uncnsieaHe Ha MHAeKca, MeTogonornMTe 3a OanaHcuMpaHe Ha WHAEKca, MPOMEHU Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHW 3aTpyoHEHMSI MpUM NPedoCTaBsHETO Ha
HaBpPEMEHHa 1 ToYHa MHdopmMmauus.

KoraTo cbCTaBbT Ha aKkTMBUTE B WMHOEKCA, KOMTO e 0a30B aKkTMB Ha OepuBaTUBEH
(PUHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLIMKW, He oTroBapsi Ha
N3NCKBaHMATa Ha an. 1, Ho OTroBapsi Ha M3NCKBaHuATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenb6a Ned4, To3n pgepuBatvBeH PUHAHCOB MHCTPYMEHT Ce cuuMTa 3a gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT akTuBute no vn. 17, an. 1, 1. 1 — 1.
3 ot Hapen6a Ne44.

NHdopmaums 3a OCHOBHUTE UHBECTULIMK Ha [loroBopHUSa ddoHA,

Axkuun. AKuunte ca LIeHHU KHUMWM, JaBaluy Ha nputexarenuTe MM npaBo Ha COOCTBEHOCT
Ha onpegeneH Aan oT  ApyXecTBOTo-eMuTeHT. OOWMKHOBEHUTE akuum [JaBaT Ha
nputexaTenute cCu MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NpaBoO Ha
AVBUOEHT U NUKBUOAUMOHEH Asr, Cbpa3MepHO C HOMWHanHaTa CTOMHOCT Ha akuusaTa.
MpuBUNernpoBaHuTe akuuu, UsgasaHu OT NyGRWMYHWM OpyXecTBa, MoraTt da dasaT npaso
Ha JOMbIIHUTENEH UMW rapaHTUPaH AUBUAEHT, UMK rapaHTUpaH NUKBUAALMOHEH O, Unn
npuBunerns 3a obpaTHO M3KynyBaHe; YacTHUTE Apy)XeCcTBa MoraT Aa u3gasaTt akumm u
apyrv npusunerun. MNMpueunernposaHuTe akuum morat ga 6vaat 6e3 npaso Ha rnac. Npu
yBenuM4aBaHe Kanutana Ha OpYy)KeCTBOTO akuuoHepuTe umaT npaeBo Aa 3anuwiat HOBWU
akumy, MponopuMOHanHO Ha npuTexaBaHus OT TAX AAn npeau  yBenuyeHWeTo.
Mputexatenute Ha akuum B [aOeHO APYXECTBO MoraT Aa MeyvensAT KakTo goxop oT
AVBUOEHT, ako [OPYyKeCcTBOTO pasnpedeny TakbB, Taka W kanuTanoBa nevyanba oT
nokayBaHe Ha NasapHara LeHa Ha akuuuTe.

ObpxaBHn ueHHn kHwxka (AOUK). OLUK ca AbaroBM UEHHW KHWXKA, M3gaBaHW U
rapaHTMpaHu OT AbpxaeaTta. [lpuTexaTenaT Ha TakuBa LEHHU KHWXKa € KpeauTop Ha
ObpxkaBaTta. bbnrapckata gbpxaBa u3gasa [OLIK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPeAHOCPOYHU NN OBNTOCPOYHN HYXKAM OT (OMHaAHCOB pecypc. ObpKaBHUTE LeHHN KHUXa
mMorat ga ObaaT OeHOMWHMpaHW KaKTO B NieBa, Taka M B €BpO, LIATCKU Jonapy unu B
apyra Banyta. Beuuku 6wnrapckn ALK ca rapaHtupanmn ot Penybnuka Bwvnrapus mn ce
cuYUTaT 3a HUCKOPUCKOB UNU 6e3pUCKOB MHCTPYMEHT.

O6nurauun, nsgageHn ot 6bnrapckm o6WMHNU. OOMKHOBEHO Ype3 eMUTUMPAHETO UM Ce
uenun HabupaHeTO Ha cpeacTBa 3a OCbLUECTBSIBAHE Ha MHBECTULMOHHA nporpama,
nogobpeHuna B obLMHCKaTa UHAPACTpyKTypa U nogobHu genHoctn. Morat ga Obaar
obesneyeHn (C OBLLMHCKN UMOTW NN OPYTX aKTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauusita Ha obwmHaTa-nsgaren). MNMpn gobpo PMHAHCOBO CbCTOSAHME Ha ObLMHaATa
— eMUTEHT WNKN KadvecTBeHO obesneyeHne TOo3M BUO ALITOBM LIEHHM KHMXKA CbLUO ca
CMSATaHM 33 HUCKOPUCKOBWN (PMHAHCOBM MHCTPYMEHTN.

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

YyxaecTpaHHU LeHHU KHuxa. P “Exkcnat mbpoxkmHr MapkeTc CToKC” Bb3HamepsBa
0a WHBECTMpa B HAKOM BUAOBE YYXXOECTPAHHM LIEHHM KHWXKA, HaM-4eCcTO B akumm W
CBbp3aHUTE C TAX Tbpryemu npaea, NpuMeTn 3a TbProBUsi Ha ropernocovYeHnTe nasapu B
ctpaun ot LUME w/unu gpyrn gbpxasu — vneHkn Ha EC, kKakTo u no-manka creneH — B
KBanuuUMpaHn AbITOBM LEHHU KHKA, EMUTMPaHU OT YY)KAECTPaHHW MNpaBUTENCTBA,
MeXOyHapo4HW opraHusaunm, obLMHCKN opraHu, 0aHKn U eMUTEHTU C A00bp KpeauTeH
PENTUHT.

BaHkoBu geno3uTn. baHkoB OENO3UT ca NapUYHN CPEACTBA, OCTAaBEHWN Ha CbXpaHeHWe B
KpeaUTHUTE yypexaoeHust 1 Noanexaiun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTeNiHO YroBOpeHu ycrnosusi. baHkoBMUTe aeno3nTty morat ga 6baaT CpoYHU Mnu
6e3cpoyHM, C PUKCUpaH WM NnaBall NMXBEH NPOLEHT, B NleBa WU 4YyXaecTpaHHa
BanyTta. baHkoBWTe MHCTUTYUMK ce nuueH3npaT oT BHB, ako oTroBapaT Ha U3NCKBaHMSTa
Ha 3akoHa. Te nognexart Ha HenpeKkbCHAT KOHTPON OTHOCHO (DMHAHCOBO UM CbCTOSIHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHMU
WHCTPYMEHTM CbLLIO CE CMSITa 3a HUCKOPWUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMN U TEXHWUKN

3a nocturaHe Ha OCHOBHUTE WHBECTMUMOHHM uenu Ha [oroBopHus ¢oHs,
YnpaBnsaBalloTo ApYyKeCTBO MOXe [a npunara v noaxogswy ctpaTermm nm TeXHUKU 3a
npeanas3saHe OT Mas3apeH, BanyTeH U Opyru puckoBe (“xemxupaHe”): coenku ¢ onuuu,
¢droubpcu, cyanose n apyru aepusatu. [1o0KONKOTO € CbBMECTUMO C UHBECTULNOHHUTE
uenn n orpaHndeHmss Ha “Ekcnat UmbpmxkmHr Mapketc CTOKC®, TakmBa cTpaTermm u
TeXHUKN mMorat da 6baaT u3nonssaHW MOHSAKora, Mo npeueHka Ha YnpasnaBalloTo
OPYXeCTBO M 3a yBenvyaBaHe Ha JOXOOHOCTTa OT MHBecTMuMuTe Ha doHaa. CaenkuTe C
JepuBaTtu ca CBbp3aHn C pasfnyHU U NO-BUCOKN PUCKOBE, OTKOSKOTO NpU TpaguLMOHHUTE
nHBectuuun (BX. “PuckoB npocdun Ha A “Ekcnat mbpaxnHr Mapketc Ctokc”: Puckose
npv m3nonssaHe Ha gepmBaTtn’). HaAmMa curypHoCT, Ye nogobHW COENKM U TEXHWKKU, ako
ObaaTt ocbLecTBeHM, We 6baaT ycnewHn. BeaMoxxHOCTTa 3a n3non3saHe Ha NOCOYEHUTE
cTpaTerMm n TexHUKM Moxe Aa 6bAe orpaHudeHa OT nasapHUTE YCMOBUSA, KakTo U OT
perynaTtmMeHu npasuna n N3NCKBaHUs.

Bb3amoxHo e PoHAa, B CLOTBETCTBUE CbC 3aKOHA, [a KynyBa LeHHWN KHWXa C yroBopka aa
r npogage obpaTHO Ha nNpoAasava, Npw cnasBaHe U3UCKBaHUATa Ha Ha un. 27 un 28 ot
3OKNCOMKAN (Tesn coenkm Han-o6LLo ca No3HATK KaTo JOrOBOPU C YroBOpka 3a obpaTHO
nskynysaHe unu “peno” cgenku). Teau goroBopu MoraT ga ce CKNo4YBaT Npu pasnuyHu
yCrnoBWsi OTHOCHO CpOK, AedunHMpaHe Ha LueHa Ha obpaTHO uskynysaHe u obeanedyeHue, B
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3aBMCMMOCT OT KOHIOHKTypaTa M nocTurHataTa JOroBOPEHOCT C KOHKPETHWUSI KOHTpareHT.
CknioyBaHeTo Ha TakuBa [oroBopu Ouxa MornvM Aa OonTUMUM3MpaT peHTabunHocTTa u
nukBuaHocTTa Ha [oroBopHust ¢poHA, KaTO HEeroBMTe KOHTpareHTW Le cregga [Ada
OTroBapsAT Ha BUCOKU U3NCKBAHWS 3a KPpeauTOCnOCOOHOCT.

Korato YnpaBnsBallOTO APYXKeCTBO cuuTa, Ye ca Hanuue HeobuyanmHn obCToATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue AoCTaTb4HOo
nooxoasiiM 3a MHBECTUPAHE LUEHHW KHwkKa, aktueute Ha OO “Ekcnat UMbpaXuHr
Mapketc Ctokc” morat ga 6bgart TpaHcdhopmupaHu 6e3 orpaHuyeHne B GaHKOBU
AenosnTu.

M3nckBaHus 3a NMMKBUAHOCT

CTpykTypaTa Ha akTMBuTe M nacusute Ha [JoroBopHus PoHg TpsbBa ga oTroBaps M Ha
crneaHUTe U3NCKBaHUS:

. He no-manko ot 70 Ha cTO OT WMHBecTUUMUTE B aktmBu no 4n. 38, an. 1 ot
3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;

. He no-manko oT 5 Ha cTO OT akTMBUTE TpsibBa Oa ca napudHM CpeacTBa, LEHHU
KHWXa, MHCTPYMEHTM Ha Napu4yHus nasap Unmn apyru nnaTeXXHn CpeacTBa KakTo crenBa:

o LEHHN KHWKA M MHCTPYMEHTU Ha napudHus nasap, eMutmpaHm ot Penybnuvka
Bvnrapus;

o LEHHM KHWXa M MHCTPYMEHTM Ha napuyHus nasap, emutupanu ot CALL, KaHaga,

AnoHung, Lsenuapus, obpxaBa — 4YneHka Ha EBponenckus cblo3, Unu gpyra gbpxasa,
KOSITO NPUHaANexu kbM EBPONEncKoToO MKOHOMUYECKO NPOCTPAHCTBO;

o napu4HM cpenctea B neBa u/unu Banyta Ha Benukobputanns, CALL, Lsenuapus,
AnoHns n B eBpo.

doHOBLT MOCTOAHHO TpsiGBa ga pasnonara C MUHMMarHW JNUKBUAOHW CPEeACcTBa, KaKTo
cnenea:
e [lapuyHu cpeacTBa, UEeHHN KHUXa, MHCTPYMEHTU Ha NapuyHUA nasap no yn. 38, an
1, 1. 1-3 ot 3QKMNCOIMNKWN n pgsaAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO YIl.
38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 ot 3AKNCAINKAN 1 KpaTKOCPO4YHM B3EMaAHUSA — B pasMep He
no-manko ot 100 Ha CcTO OT NPeTerneHnTe TEKYLLN 3a0bIDKEHNS;

e [lapuyHK cpeacTBa, LEHHN KHXKA U MHCTPYMEHTU Ha NapuvHUs nasap, eMUTUpaHu
ot Penybnuka bBbnrapus unuv gpyra ObpXaBa 4NeHKa, U WHCTPYMEHTU Ha
napudHusa nasap no 4yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCLOAMNKN — He no-manko oT 70
Ha CTO OT MPETErNEHUTE TEKYLLM 3a0bIDKEHNS, C U3KIIOYEHNE HA 3adblHKeHMNATa,
CBbP3aHu C y4acTue B yBENUYEHMETO Ha KanuTana Ha nyonun4Hu gpyxecrsa.

Mpu HapylleHWe Ha W3UCKBaHUSITA MO MpeaxodHuTe anvHen [JoroBOpHUSIT oHa e
ANbXEH Hal-KbCHO Ha cneaBalwmsa paboteH aeH ga ysegomu Komucumata, kato nocousa
NPUYMHUTE 32 HapPYLLEHMETO U B 7-OHEBEH CPOK Npeanara Mepku 3a NpuMBEXAaHETO Ha
NVKBUOHOCTTA B CbOTBETCTBME C HOPMATMBHUTE WU3UCKBAHWUS. POHABLT npuBexaa
NIMKBMOHOCTTA CUM B CbOTBETCTBME C HOPMATMBHUTE M3uckBaHus B 30-OHEBEH CpPOK OT
yCTaHoBsIBaHe Ha HapyweHueto. Korato, npegu pa u3tede 7-OHEBHUST  CpPOK,
[loroBopHMAT oHA npuBede NUKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaHWs, TON yBegomMsBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalms paboTeH aeH.
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B To3u cnyqaﬁ M3NCKBAHETO 3a NnpearnaraHe Ha MepKu Nno NMbpBOTO U3pEeYYeHUe He ce
npunara.

[pyrn orpaHn4yeHus

Mpn ynpasneHue Ha [doroBopHusa ¢oHA YNpasnsBalloTO OPYXECTBO Lie crnasBa BCUYKU
HOPMAaTMBHN W3UCKBAHUS U OrpaHUYEeHUs], BKIOUUTENHO OMpederieHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo ApYXECTBO HEe MOXe [a MPOMeHsa npegMeTa Ha AEWHOCT Ha
[oroBopHusa choHa unu ga B3ema pelleHne 3a HEroBoTo nNpeobpasyBaHe MO APYr Ha4uH,
OCBEH 4pe3 ClvMBaHe, BIMBaHe, pasgensiHe M oTaensHe, kaTo B npeobpasyBaHeTo
yyacTBaT camo JOroBOopHM ooHaoBe, 6e3 Aa NPOMEHAT NpeaMeTa Cu Ha OEeNHOCT.

YnpaBnsiBawoTo APYKECTBO, kakTo U BaHkaTa geno3uTap, Korato AelCTBaT 3a CMeTKa Ha
[loroBopHus ¢poHA, He MoraT ga gaeaT 3aemMu unu ga obesnevaBaT WM rapaHTupat
3abIIKEHNSA HA TPETU LA ¢ UMyLLecTBo Ha PoHaa.

Mpwu ocblecTBsiBaHe Ha MHBECTULMOHHATA ¢ AeNHOCT [oroBopHUAT hoHA He MoXe aa
npogaBa UEHHW KHWXKA, WHCTPYMEHTM Ha MNapuyHUs nasap W gpyrn  UHAHCOBU
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMNKW, kounto PoHOBLT He
nputexasa.

JloroBOpHUAT POHA HE MOXe [[a Mon3Ba 3aeMu, OCBEH B CriydauTe, OmnpeaeneHu oT
[lefiCTBaLLOTO 3akoHodaTencTso. [lonsBaHETO Ha 3aeMuM Ce WU3BbpLIBA CamMo C
npeaBapuTENHOTO paspelleHne Ha 3aMeCTHUK-MpeacedaTens U npu e4HOBPEMEHHOTO
crnasBaHe Ha CriefiH1Te YCroBus:

° 3aeMbT Oga e HeobxoaMm 3a MOKPUBAHE Ha 3adbibkeHusiTa no obpaTHOTO
N3KynyBaHe Ha ASNOBE;

. 3aemMbT, CbOTBETHO OOWlaTa CyMa Ha 3aemMuTe B €4MH U Cbll nepuog, Aa He
Hageuwaa 10 Ha cTo OT akTuBUTE HA POHAA;

. CpoKbT Ha 3aema [a € He No-Abibr oT 3 Meceua;

° Kpeautogarten no 3aema ga e camo 6aHka, ¢ nsknodeHne Ha baHkata genosntap.

YnpaBnsBawoTo OPY>KECTBO He MOXe [a MHBEeCTMpa aktuBute Ha [oroBopHus doHg (v
Ha BCMYKM yNpaBnsBaHW OT HEro AOroBopHM (POHAOBE) B aKUMMTE C MpaBO Ha rmac Ha
eOVWH eMUTEeHT, Taka 4e npugobuToTo yy4acTme B Te3M akuum [a no3BonvM Ha
YnpaenaBawloTo OpYXKeCTBO WM Ha YrieHOBETe Ha HeroBuTe ynpaBuUTENMHU Unu
KOHTPOMHW OpraHu, 3aeHo UMM NOOTAENHO, Aa YNPaXHABAT 3HAYUTENHO BNUSHNE BbPXY
eMUTeHTa.

[MpomeHn B MHBECTULIMOHHA CTpaTerng, NoNuTUKa U orpaHuyeHust

[openocoYyeHnTe MOMOXEHUS OTHOCHO WHBECTUUMOHHATa cTpaTerus, mnonutuka u
orpaHuMyeHunst ca onpegerieHy B npaeunarta Ha PoHAa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3ncKkBaHMs KbM gaTtaTta Ha [lpocnekta. Hskom oT Te3nm nonoxeHust morat ga 6baar
NMPOMEHSHN MO pelleHne Ha YnpaensiBawWoOTO APYKEeCTBO, crned opobpeHuMe Ha
3amecTHUK-Npeacenarensa Ha K®H, npu ycnosue, 4Ye ToBa € B Han-foo6bLp UHTEpec
Ha MHBECTUTOpPUTE UMK crefBa OT 3aKOHa unu peleHne Ha KOH. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECLOTBETCTBUE MEXOY NHBECTULMOHHATA CTpaTerus, nonmTuka n
orpaHmyeHnss Ha ®oHAa, Taka KakTo ca M3noxeHu B [pocnekTa, 1 nocrneaBally NPOMeHN
Ha 3OKMCOMKA u Ha noa3akoHOBUTE aKTOBE MO HEroBOoTO MpuraraHe OTHOCHO
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N3NCKBaHMUATA U OrpaHMYEHUATa KbM CbCTaBa M CTPYKTypaTa Ha WHBECTUUUUTE U KbM
genvHoctTa Ha [oroBopHus poHA, crnegBa Ada ce npunaraT HOBWUTE HOPMaTUBHU
pasnopenbu oT BMM3aHeTo MM B cuna. B Te3n cnyyan YnpaBnsiBawoTo APYKECTBO Lie
npuseae npasunara u lNpocnekta Ha [JoroBopHMs hoH B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHU B Hal-KpaTKus pasyMeH CpOK.

I.2. PuckoB npodomn Ha AP “EkcnaT UMbpaxuHr Mapketc CTokc”.

MNoTeHumanHuTe nputexatenu Ha asnoBe Ha [oroBopeH donHa “Exkcnat MMbpaKuHr
MapkeTtc CTtokc” crnegea ga ©baaT 3ano3HaTM C PUCKOBETE, CbMPOBOXAALLM HeroBaTa
OENHOCT N Ha 6asata Ha TexHUTe UHOMBUAOYaNHW MHBECTULMOHHW LEenu, TONepaHTHOCT
KbM PUCK N MHBECTULIMOHEH XOPU3OHT Aa B3eMaT afeKkBaTHO pelleHMe 3a MHBECTMpaHe B
LleHHU KHuXKa Ha DoHpaa.

BaxHo e na ce 3Hae, 4e MHBeCTULMUATA B AanoBe Ha [loroBopHus hoHA He e 6aHKOB
0eno3uT 1 cnegoBaTesiHO TS He € rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BroroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
asinoBete MoXe pAa O6bae noanoxeHa Ha KonebaHuMAa nopaguM cbcTaBa UM
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULMOHHUAT noptdenn Ha PoHAaa.
MpepxogHuTe pesyntatm Ha PoHAa (HABO Ha Bb3BpaALlAEMOCT) HAMAT Bpb3Ka €
ObaewmTe My pe3ynTaTM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTupaHe B AsinoBe Ha ®oHpa. lNpu Bce, Ye Boaella UHBECTULMOHHA Lien Ha
DoroBopeH d¢oHa “Ekcnatr WUmbpaxuHr Mapketc CTOKC” e HapacTBaHe Ha
CTOMHOCTTA Ha UHBECTULMATa B AsANOBe, HAMa MbIHa CUTYPHOCT, Ye MHBECTUPaNKU
B AsnoBe Ha ®oHAa, UHBECTUTOPUTE HAMA Aa U3rybaT napu.

PuckoB npodoun Ha AP “Ekcnat Umbpoxudr Mapketc Ctokc”

PuckoBuat npocomn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BuUAA PUCK,
KOUTO YMpaBnsiBaWOTO OPYXECTBO Noema 4Ype3 WUHBECTUpaHe Ha akTmBuTe Ha PoHAaa,
UMankn 3a Len NoCTUraHeTo Ha XenaHata goxodHocT. PuckosuaTt npodun Ha doHaa ce
pasnuyaBa OT pUCKoBUTE DaKTOPU, XapakTEPHM 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopHus doHA,.

MHBecTnpaHeto B asanoee Ha OO “Ekcnat UmbpoxunHr Mapketc CTOKC® € CBbp3aHO C
noemaHe Ha yMepeH 40 BUCOK PUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEeNHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha 0P “Ekcnat UmbpmkmHr Mapketc CTOKC’, KOUTO ce noemaTt Mpsgko WU KOCBEHO OT
MHBECTUTOPUTE NOCPEeACcTBOM NpuaodmnsaHe Ha ganose Ha PoHaa

Mo oTHoweHMe Ha genHoctTa cu, AP “Ekcnat UmbpoxmHr Mapketc CTOKC” € M3noxeH Ha
pasnuyHy BUOOBE PUCK, OKa3BaLlM Bb3AENCTBUE BbpXY HeroBute pesyntatu. OCHOBHUTE
pUCKOBE, KOUTO WMHBECTUTOPMUTE LLIe HOCAT MpU UHBECTMpaHe B asnose Ha O “Ekcnat
MmbpaxuHr Mapketc Ctokc” ca:

Ma3apeH puck

[NasapHaTa ueHa Ha PMHaAHCOBUTE MHCTPYMEHTU, B KOUTO € nHeecTtupan doHaa, moxe aa
Bapupa nopagu Bb3HMKHaNM NPOMEHN B MIKOHOMUYECKaTa 1 nasapHarta cpega, napuvyHara
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nonuTuKa Ha LeHTpanHuTe 6aHkun, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO
onepvpa eMUTEHTa M TbPCEHETO M MpegfniaraHeTo Ha Masapa Ha LEHHU KHWka. B
ornpeaenieHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgoBata Oopca) morat ga
BapupaT 3HauMTenHo. To3n nasapeH pUCK 3acsara HeTHaTta CTOMHOCT Ha akTUBUTE Ha
doHaga, KOATO CbLO LWe Bapupa B pe3ynTaT Ha MNPOMEHWUTE Ha MnasapHUMTe LEeHW Ha
akuumuTe M Opyrute UeHHM KHwka, B kouTo PoHOoa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akuum NPOMEHSAT LieHUTe cu B
eHa M cblla Nocoka B AadeH MOMEHT U Hal-pas3nuyHu ca akTopuTe, KOUTO BNUSAT Ha
nasapHaTta LeHa Ha onpegerneHu akuuu (Hanpumep, (pMHaAHCOBM OTYETU, pasKpuBaLLn
HamarneHue Ha nevyanbaTa Ha APYXeCTBOTO, U3garno akuuuTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsma CTOMHOCT, NpedsiBEH Cpely OPYXEeCTBOTO; MPOMsHa Ha
perynaummite B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga obvaar
npeasuaeHu.

YnpaensBawoTo APYKECTBO MOXE [a HamMamnu, HO He MOXe [a eNnvMuHMpa HambiHO
edekta OT OBWKEHMETO Ha LEeHUTe Ha WHBeCTMUMMTE, 4pe3 auBepcudukaumnsa Ha
noptdenna Ha dPoHga. C uen pgueBepcudmkauus Ha MHBECTULMMTE B akuuu,
YnpaensBawoTo OpPYKEeCTBO NpedBwxaa akuumte B noprtdenna Ha doHpga ga ca oT
KOMnaHuW, onepupalliM B pasfnnyHM CEKTOpM Ha WKOHOMMKATa, KakTo W crnassBaHe Ha
WHBECTULMNOHHUTE JIUMUTM OTHOCHO MaKCMMarnHata WHBECTMUMS B akumMm W Opyru
(hUHAHCOBW MHCTPYMEHTU Ha e4Ha KOMMaHus.

Ma3apHuaT puck ce nposiBsiBa nof dopmarta Ha NMXBEH, BanyTeH, LLeHOBWU, NMUKBUOEH U
WHNaLNOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MNoKayBaHE Ha IMXBEHWTe paBHuwa. [lo npuHUMN, MNOoKayBaHETO Ha
NUXBEHUTE paBHULLA BRMsie HebnaronpuaTHO eQHOBPEMEHHO U Ha KHWXaTa ¢ doMKcupaH
aoxoa (obnuraummn) n Ha akuunte. CblUecTByBaT pasfiMyHKM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 MOoNi3BaHe Ha AepuBaTMBHU MHCTPYMEHTU KaTo NMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHuAT puck e Han-Beve CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPAHW B Yyxda BanyTa. Te3an UHCTPYMEHTU MoraTt Aa NPOMEHAT
CTOMHOCTTa cu B OGbnrapcku neea, Nopaan U3MEHEHUETO Ha BamnyTHUTE KypcoBe Mexay
neea u cboTBeTHata Banyta. [MogobHU KypcoBu npomMeHun Ouxa 3acerHanm HeTHaTa
cTonHoCcT Ha aktmeute Ha P “Ekcnat UmbpoxnHr Mapketc CTOkC” M HeroBusi goxon.
Mopagn dukcMpaHusa Kypc Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOSILLEM Ce cMsTa 3a
CpPaBHUTENTHO HUCBK. MHCTPYMEHTUTE, AEHOMUHUPAHN B ObIIrapcku fieBa HeE ca M3IOoXKeHU
Ha BanyTeH puck. NnaHmpaHoTo reorpaddCcko NO3ULMOHMPaHe Ha UHBeCcTUUUUTE Ha PoHaa
uenu andepeHuMpaHe Ha BanyTHUS pyUCK. YNpaBnsBaLlOTO APYKECTBO MOXe Aa N3BbPLLMK
onpefeneHn COenkn 3a XxeQkmpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU ONuuW, NOKynka u
npogaxba Ha BanyTta nNpu cnoT n OpybpAHN CLEMKM), KOUTO camMu no cebe cu CbLlo
HOCAT onpeaeneHn pUCKOBeE.

LleHosu puck

ToBa e pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AafdeHa LieHHa KHura
npy HeobnaronpuATHM MPOMEHN Ha HMBATA Ha MNasapHUTE LUEHW B pe3ynTaT Ha
HebnaronpuaTHN CbOUTUS, CBbpP3aHM C AEWHOCTTa W pe3ynTaTuTe Ha KOHKPETHUTE
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eMUTEHTN N TeHOEeHUUUTE Ha KanutanoBuA Mnasap (KpaTKOCpOLIHVI nnn Opbuirocpo4HU
KOpeKunn Ha nasapa nopagun npomMaHa B OLLEHKUTE N OYaKBaHUATA Ha VIHBeCTVITOpVITe).

JlukeudeH puck

JINKkBMOHMAT pUCK € Bb3aMOXXHOCTTa PoHAa Aa He MOXe Ada MOCPeLLHe KPaTKOCPOYHU UMK
ObNIOCPOYHN 3aObimKeHMsi. ToBa € PUCKbT NPW OnMpederieHn YCroBus Oa Ce OKaxe
TPYAHO MM HEBBL3MOXHO 3a YNpaBnsiBalLOTO APYKECTBO Aa npogade nputexaBaHu oOT
doHOa LUEHHM KHKA Ha M3rodHa LieHa. YnpaBreHNeTo Ha NUKBUAHUS puck Ha doHaa ce
CbCTOM B NOAAbpKaHETO Ha akTMBHW GanaHCoBM MO3WLMKM, KOUTO Aa ocurypsisaT BbB
BCEKN €ONH MOMEHT Bb3MOXHOCTTa [py)KeCTBOTO Aa M3NnaT BCUYKN CBOU 3a4bilKEHUs!
Ha pa3yMHa LieHa 1 Npy MMHUMAIEH PUCK, KaKTO U NpegoTBpaTsBaHe Ha HeobxoaMMocTTa
OT npmbbp3aHa npodaxba Ha akTUBK, KOETO OM AOBENO OO peanuavpaHe Ha 3aryou n/mnm
npornycHaTn Non3u.

YnpaensBawoTo APYXECTBO criefBa CTPUKTHA NOMUTMKA MO OTHOLUEHME Ha nogabpkaHe
Ha MMHMManHW NMKBUOHW CpeacTBa CboOpa3HO HopMaTtMBHaTa ypeaba m lNpasunarta Ha
doHpa.

UHnayuoHeH puck

VHGnaunoHHMAT pucK npeacraBnsiBa BEPOATHOCT OT MOBULLIABaHe Ha OOLOTO paBHULLE
Ha LueHUTe B MKOHOMWKaTa, B CNeACTBME Ha KOETO HaMansBea nokynatenHarta cnocobHocT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha UH(NauuaTa ga KoMneHcupa 3HaduTernHa
YyacT unuM uenua Joxod Ha nputexarenute Ha aanose ot PoHaa, nopagm KoeTo
nHeectutopute B AP “Exkcnat UmbpaxunHr Mapketc CTokc” Aa He nonyyaT peaneH 4oxos
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHauduTeneH. lNpes nocnegHuTe
roguHy, B YCNoBuATa Ha BanyteH 6opd W PecTpUKTMBHA ucKanHa nonuTuka,
WHpnaumatTa B bbnrapua 6e nogobpkaHa Ha CpPaBHUTENHO HUCKO paBHULLE W
OYakBaHUATa ca Ta Ja OCTaHe TakaBa U npes cneaBaliuTe roguHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocodyeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, OEPUBATUBUTE HOCAT U
OOMbIIHUTENHMW, crneunduyHm 3a TAX puckoBe. BaxHo e pa ce otbenexn, 4e
N3non3BaHeTo Ha AepuBaTUBU MOXe He BUHaru a e ycneLuHo.

YnpaerneHcKu puck

JepuBatvBute ca CWUMNHO crneuuanuanpaHn UMHCTPYMEHTW, YMEeTO WU3MnornsBaHe W3MCKBa
pasbupaHe kakTOo Ha 6a3oBUA aKTMB, Taka M Ha MexaHW3Ma Ha OeNcTBMe Ha camus
AepusaTtme. CNoXHOCTTa Ha AepuBaTMBUTE M3NCKBA afeKkBaTHU CpeacTBa 3a HabnogeHue
Ha cOenkuTe C TAX, aHanu3 Ha cneuuguyYHNTE pUCKOBE M CNOCOBHOCT Aa ce NMporHosupaTt
LueHuTe.

Puck Ha nocmosusi eghekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 0a3oBuA akTMB, KypC WNW WHOEKC MoXe Aa
posefe 0o 3aryba Ha cyma, no-ronsgma OTKOMKOTO € MHBeCTUpaHa B AepuBaTnBa. Hakou
AepvBaTyBU MMaT NoTeHumarn 3a HeorpaHuyeHa saryba.

Puck om noepewHo oueHsigaHe Ha Oepusama

MHoro oT gepuBaTMBUTE Ca CMOXHU WMHCTPYMEHTU U YECTO OLeHKaTa UM e cybekTuBHa.
Bcnencteue Ha ToBa [ “Ekcnat UmbpaxuHr Mapketc CTokc” Mmoxe ga npeTbpnu 3arybu
npu NOKynka Ha HagueHeHn aepuBaTuBM.
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bGasucen puck npu ¢roybpcHU dozo8opu

Bb3HMKBa, KOraTo XapakTepuUCTUKUTE Ha (PoYbPCHUA AO0roBOp, C KOMTO ce Xeaxupa, ce
pasnuyaBaT OT Te3U Ha No3nUMATa, KOATO ce xeaxunpa. basucHuaT puck e HecurypHocTTa
danu cnpefa mexay croT ueHaTta 1 rovbpcHaTta LieHa Le ce YyBenuuu unv Hamarnu npes
nepuvoga Ha xepkupalyaTa caernka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHumnute Ha MexxayHaponeH CuetoBogeH CtaHaapTt 39

KpeauTteH puck

ToBa € puUCKbT u3gaTensT (OpYKeCTBOTO — EMWUTEHT) Ha [ObITOBU LEHHU KHWXKA,
CbOTBETHO NuUeTo npegocTtasuno obesneveHne, ga 6bae B HEBH3MOXHOCT Aa U3MbIHM
CBOWUTE 3afbJPKEeHWs, B 4aCTHOCT Aa M3nnatuv HaBpeMe rnaBHuuaTta u/unu ObimknMmnte
nuxsn. MNpu goroBopu 3a o6paTHO WM3KynyBaHe, ako KOHTpareHTbT Ha [O® “Ekcnat
MmbpokmHr MapkeTtc CTOKC” He MOXe Aa U3MbITHM 3a4b/MKEHNETO CY Aa M3Kynn obpaTHoO
LeHHUTe KHnxka, PoHABT MOXe ga noHece 3aryba, JOKOMKOTO npuxoaute oT npogdaxbata
Ha obesnevyeHMeTo ca Mo-mMankM OT LeHaTa Ha obpaTHOTO M3KynyBaHe, korato T8 e
hukcmpaHa. Korato KOHKpETHUTE LeHHU KHWXKa UMaT KpeauTeH PenTuHr, KPeaUTHUSAT pUCK
BKIMIOYBa Bb3MOXHOCTTa 3@ MOHWXEHUE Ha KpeOUTHWUS PEWTUMHI Ha UEeHHUTE KHWXa, B
KouTo e nHBecTnpan JJorosopHusa oHA,.

OueHknte Ha penTuHroBute areHuun CtangapT eHg [ybpc, Myyauc n duty ca
MeXOyHapoaHO Mpu3HaT O6apoMeTbp 3a KPeaUTHUS PUCK Ha LEeHHM KHxa. Ho n Tesm
PENTUHIN He ca NepdekTHN: Te ca HanpaBeHM Ha 6a3a MUHaNn cbOUTUS N He OTpassiBar
BCMYKMN Bb3MOXHU Obaelm obcTtoaTencTea.

[onsmaTta YacTt ot uHeectMumnte Ha AP “Exkcnat UmbpmxkuHr Mapketc CTOKC” ca B LLlEHHU
KHWXa, KOMTO HAMAaT KpeguTeH PeuTUHr. YNpaBnsiBawoOTO APYXKECTBO Ce CTpemMu Aa
peoyuvpa KpeaouTHUS PUCK NPWU WHBECTUPAHE B LIEHHW KHWXKa 0e3 KpeauTeH PenTUHT
NocpeacTBOM M3BbLPLUBAHE HA KpeauTeH aHanus, anBepcudukaumsa Ha MHBECTULMUTE U
HabnogeHne Ha CbOMTUATA U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUSI.
Hsama curypHocT, 4ye Te3u OelCTBUS Ha YNpaBnsBalloTO APYKECTBO Lie npeaoTBpaTtaT
3aryon.

KpeouTeH puck cbliecTByBa M MNpU B3aMMOOTHOLUEHWATA C HacpellHata cTpaHa Mo
bopcoBn M M3BBLHOOPCOBWM cOEfKM, KoraTo ce nposiBiBa B [OBEe pPa3HOBMAHOCTU —
KOHTpPareHTeH M CEeTBLNIMEHT pUCK. [1py MbPBUAT UMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3adb/DKEHNATA OT HacpellHaTa CcTpaHa no u3BbHOOpcoBM caenku. To3nm puck e
MUHUMM3MPaAH Npu pabotata Ha PoHaa npensua dakTta, Ye ToM MHBECTMpa NpPeauMHO
BbB (PMHAHCOBM WHCTPYMEHTU, TbPryemMmun Ha perynupaHu nasapu. CeTbfIMEHT PUCKBLT €
BEpPOSATHOCTTA Ha [faTtaTa Ha ceTbinMeHT PoHOa [a He NonydYn HacpeliHu napuydHu
cpeactBa WM (OUHAHCOBM WHCTPYMEHTM OT KOHTPAreHT, Cred KaTo € W3MbIHWI
3aabiHKeHNsiTa Cn No AadeHarta caenka KbM TO3M KOHTPareHT.

OnepauunoHeH pUck

CBbp3aH € C BB3MOXHOCTTA fJa ce peanu3upar 3arybu nopagu rpewkd unm
HECLbBBPLUIEHCTBA B CUCTEMaTta Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHarn, HebnaronpusTHU BbHLIHN CbOUTUS OT HEMHAHCOB XapakTep, B T.4. NpaBeH
pUCK.

Y[ “Ekcnat AceT MeHnopxmbHT” EALl onpegens KpaTkocpodHa M ObNrocpoyHa crtparterus
npv ynpaBfeHNeTo Ha OnepaunMoOHHUTE PUCKOBE, KOUTO Bb3HWKBAT NPU yrpaBreHMeTo Ha
aevHoctTa m noptdenna Ha LorosopeH doHa “Ekcnat WmbpmkuHr Mapketc CTokc”,
onucaxu B NpaBunara 3a oueHKka 1 ynpasneHne Ha pucka Ha PoHaa.
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Puck ot KOHUeHTpauus

Bb3amoxHOCTTa OT 3aryba nopagu HenpaBuiiHa gvBepcuduKkaums Ha eKCnosvuum Kbm
KITMEHTU, TPYNN CBbP3aHN KINEHTU, KITMEHTU OT €AMH U Cbll MKOHOMUYECKN OTpachil Unu
reorpadpcka obnacT, unu Bb3HUKHAN OT edHa M Cblla AEWHOCT, KOeTO MOXe Aa NPUYNHU
3HaYUTENHN 3arybu, KaKTO U PUCKBLT, CBbP3aH C roOfeMn Hemnpekn KpeauTHU eKCro3nLumn.
To3n pUCK ce KOHTponmpa NocpeacTBOM Cras3BaHETO Ha WMHBECTULMOHHM OrpaHu4eHus,
noapo6bHo onuncaHu B [NpaBunaTa 3a OuUeHKa 1 yrnpaBrieHme Ha pucka Ha PoHaa.

CucTeMHM pUckKoBe

CucTtemMHUTE pucKoBe 3aBUCHAT OT o6LMTe KonebGaHusi B UKOHOMUKaTa M nasapuTe KaTto
usno. ®oHOBLT He MOXe [[a BRUsie BbpPXy CUCTEMHUTE PUCKOBE, HO MM OT4MTa U ce
cbobpassiea ¢ Tax. CUCTEMHM pUCKOBeE ca:

MakpoukoHomu4ecKku puck

MakpOMKOHOMUYECKUAT PUCK € BEPOSATHOCTTa Aa ObAe HapylleHa MakpouKoOHOMMYecKaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHga. OTumTarkm Tasm BB3MOXHOCT,
YnpaenaBawoTo ApyKeCcTBO (PoKycupa BHUMAHUETO CUM BbPXY pa3BMBaLLM Ce CTPaHn CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeauHaBaHe kKbM EC, cuneH pbeT Ha
WMKOHOMMUKaTa, PbCT B YYXAECTPaHHUTE MHBECTULUW, OBrafieHU UHMNAaLUNOHHN NpoLecy.
YnpaenaBawoTo OPYXeCTBO crneau nepuoguyHo MakKpOUKOHOMMYECKOTO CbCTOSHWE Ha
permoHuTe, B KOUTO WHBECTMpA W ynpaBndBa akTUMBHO nopTdenna Ha PoHaa,
cbobpassiBariku ce C HacTbNBaLLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTU A0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MNOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutupaHeTo. MCTOpUYECKM HUCKUTE INNXBEHW HMBa Mpe3 MnocrnegHUTe roAvHU B
CBeTOBHaTa WMKOHOMMKA, B €BpO30HaTa, KakTo M B Bbnrapms B 4acTHOCT, MMaxa MHOro
OnaronpuaTHO BNUSIHUE BbPXY MKOHOMWUYECKOTO PpasBUTME Ha CTpaHaTta. 3anoyHanoto
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTuMka B eBpo3oHaTa n B bbnrapusa we
Aage oTpaxeHue BbpXy UKOHOMUYECKUS PBCT M YNPaBnsABaLLOTO OPYKECTBO crean To3u
puyck ocobeHo oTbnm3o.

Banymen puck

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

Hanpumep, dukcnpaHeTo Ha OGbnrapckaTa BanyTa KbM €BpOTO Ype3 BbBEXOAaHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHMyaBa konebaHusTa Ha neBa CnpsiMo YyXauTe BanyTtu B
pamMKkuTe Ha KonebaHusTa Ha eBPOTO CNPSIMO YyXXAuTe BanyTu. Tbi KaTto konebdaHnsTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB vepnu BanyTHa cTabunHocT GnarogapeHne Ha puKCUpaHUAT Kypc.
TeopeTnyHo, TO3M puck OM MoOrbn Jda ce nosuwK, Korato bbnrapusa Bnese B
EBponericknat BanyteH Mexanusbvm Il (EBM IlI). Cuctemata Ha TO3M MeXaHM3bM
nossonsiea konebaHusita Ha neesa Aa 6vaat 0o +15% cnpamo uKeMpaHuaT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa go 2.2492 neea 3a 1 eBpo vnu
MakcMMarnHo nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [MpakTnyeckn, BCUYKM
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jutea,
NlatBua, Manta) ca cBuMaeTenn Ha MHOMO Mo-mMankm kornebaHusi, BbLNPEeKkn ue
MKOHOMMYEecKaTa CTPYyKTypa Ha HSKOM OT TAX, KaKTO M MaKPOMKOHOMUYECKUTE UM
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napameTpu, ca Ha CXO4QHU HMBa C Te3n Ha B'bl'll'apl/lﬂ.

UHnauuoHeH puck

CUCTEMHUAT MHDNALMOHEH PUCK € BEPOSATHOCTTA OT NoKavBaHe Ha MHdaumsaTa 0o HUBa,
KOUTO OrpaHMyaBaT CUITHO PbCTa Ha MKOHOMMKATA 4pe3 NoBULLABAHE Ha KpahHWUTE LieHU
Ha noTpebneHne, CBMBAT BbTPELLUHOTO ThbPCEHE M BOAAT A0 BUcoka 6e3paboTtumua.

HopmamuseeH puck

HopMaTUBHMAT pUCK € BEPOSATHOCTTa OT Pe3ku NPOMeEHU B 3aKOHOOATENCTBOTO, KOUTO Aa
JoBefaTr OO BrollaBaHe Ha WKOHOMMWYEcKaTa CuTyauus B CbOTBETHaTa AbpXasa.
MpeaBug xapMoHu3aumsaTa Ha BbNrapckOTO 3akoHOOATENcTBO C €BPONEMCKOTO, Marko
BEpPOATHO € Ja uma pacTUYHW MPOMEHU, KOUTO Ada BriowaT cuTyauudrta B cTpaHaTa. 3a
Bwnrapus, To3n puck Moxe ga ce cmsATa 3a NpeHebpexnMo HUCHK.

lMNonumu4ecku puck

MonnTnYeckMaT pUCK € BEpPOATHOCTTA OT MONMTMYecKa Kpu3a, KOATO ga AoBede Oo
BfIOLLABaHe Ha MKOHOMMUYECKaTa CUTyaLnsa B CbOTBETHaTa CTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha eAHa ObpXaBa BHE3aNHO ga CMEHU nonutukata cu u
B pe3yntaT Ha TOBa cpefaTa, B KOATO paboTaT apyxecTtBaTa fa ce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnvka Bbnrapus e cTpaHa ¢ nonutnyecka n MHCTUTYLMOHanHa CTabunHocT, YneH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponevickusa Cbto3. BCMYkM OCHOBHM MONMTUYECKU
napTum onpeaensat 3a OCHOBHU MPUOPUTETM CbBPEMEHHUTE OEeMOKpPaTUYHM LIEHHOCTM,
pa3BMTMETO Ha MasapHaTa MKOHOMMKA M OKOHYaTENHOTO MHTeprpupaHe Ha bbnrapus B
EBponenckns Cbto3. [LombAHUTENHM rapaHuum 3a nonutuyecka cTabunHocT ca
nocTurHaTata MKOHOMMYECcKa CTabWNHOCT crnead BbBEXOaHEeTO Ha BanyTHua 6opa, u
NPOLECHT HA CUHXPOHM3AUMA Ha BBbNrapckoTo 3aKOHOO4ATENCTBO C TOBA Ha CTpaHUTE OT
EC.

Apyau cucmemHu puckose

Opyrn puckoBe, NOpoaeHM OT CBETOBHATA MONUTMYECKA U MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXHATa HECTAabUNMHOCT NN BOEHHWN AENCTBUSA B pervoHa. beacteusita n aBapumte ca
dhakTopu, yCrnoXxHsiBallyM BCsika cMCTeMa 3a ynpaBsfieHve Ha puckoBeTe. lNocneacTeusTa
ca TpygHO NpeaBuaMMM, HO AOCTbMBLT A0 MHOpMaUMa M NpunaraHeTo Ha cuctema 3a
NPOrHo3MpaHe W [EeNCTBUS B EKCTPEMHUM CUTyauumM ca Bb3MOXHW HauuMHM 32
MWHUMU3NPAHE Ha OTpULATENHUS edpekT.

B 3akniouveHue, MHBeCTUTOpUTE cregBa Aa MMaT npeaBua, 4e CTOMHOCTTA Ha
aanosete Ha [oroBopHusa ¢oHA M JoOXoabT OT TAX Moratr Aa ce MOHMXaT,
neyan6aTa He e rapaHTMpaHa U MHBECTUTOPUTE NoemMaT pUcKa Aa He Bb3CTaHOBAT
MHBeCTULUMATA CU B NblieH pa3mep. MHBecTMumute B ganose Ha AP “Ekcnar
UmbpoxmnHdr Mapketrc CTOKC” He ca rapaHTMpaHM OT rapaHuuoHeH doHA WnKM no
Apyr HauuH. MNMpeaxogHuTe pe3ynTaTyv OT AelMHOCTTa Ha [loroBopHuA ¢hoHA HAMAT
Bpb3Ka ¢ 6baewmTe pe3yntaTtm oT HeroBata AeNHOCT.

HeTHaTta cTOMHOCT Ha akTuBUTEe Ha PoHJa MOXe ga 6bae NoanoXxeHa Ha KkonebaHus
(BOﬂaTVI.HHOCT) nopaau cbCtaBa nnn TeXxHUKNUTE 3a ynpaBrieHue Ha nopTd)eFlna my.

I.3. lMpaBuna 3a oueHkKa Ha aKTUBUTE
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AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT
Ha aktmBuTe Ha [JoroBopeH donHg “Ekcnat UmbpmkuHr Mapketc CTOKC”, npuetn ¢
peweHne ot 21.02.2008 r. n ca ¢ nocnegHa aktyanusaums ot 17.07.2012 r. Ha CbBeTa Ha
avpektopute Ha YnpasnsBawo pgpyxectBo “Ekcnat Acetr MenugkmbHT EAL, ca
NPUNOXMMM KbM HacTosLwms MNMpocnekT u npeacTaBnsBaTt HepasgernHa YacT OT Hero.

Il.4. NHBeCcTMLMOHHA OEMNHOCT 3a NocrnegHUTe TPU rOgUHN, NpeaxoXxaally rogmHaTa
Ha U3gaBaHe UMK aKTyanusnpaHe Ha NPOCMNEKTa, a aKko He ca MMHaNU TpPU FrOAUHU —
3a CbOTBETHUA Nepuon

Kbm 31.12.2015 r. obwmaTt pasmep Ha aktuBuTe Ha PoHoa e 1 046 478.88 nB., KaTto B
TOBa YMCIIO Ce BKMOYBAT:

. Akumn Ha gpyxecTBa, TbpryBaHu Ha B®B 1 Ha perynupaHun YyxxgectpaHHu nasapu
—62.01 %;

° Oanose B KNC — 27.83 %

° Oenoauntn — 0.00 %;

. MapuyHuM cpencTBa B Kaca v pasnnawaTenHi cMeTkn — 8.52 %;

. ObnroBu LeHHU kHwka — 1.02 %;

o Baemanusa — 0.61 %;

CTpykTypata Ha akTuBuTe U OAenbT BbB (OMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HopmaTuBHUTE M3MCkBaHWA U [MpaBunaTta Ha doHpa. MNapuyHuTe cpenctBa B kaca, B
pasnnailaTtenHn cMeTkn M B OaHKOBM OEMNO3WMTUM CbC CPOK OO Tpu Meceua copmmpar
nukengHuUTe cpeactea Ha PoHaa n kbM 31.12.2015 r. 3aemat 8.52% oT obLwmna pa3amep Ha
aktmsute, cnpsamo 11.16% kem 31.12.2014 r.

U36paHa ¢huHaHcoBa uHghopmayusi
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Axmueu (6 BGN) Kbm 31.12.2013 2. Kbm 31.12.2014 2. Kbm 31.12.2015 2.
Cyma % Cyma % Cyma %
BaHKoeU 6110206e 150 743.19| 31.00] 67 280.64] 11.16 89 165.56 8.52
PasznnawamenHu I
cMemKu, 8 m.y.: 60 773.34] 12.50 67 280.64| 11.16 89 165.56 8.52
deHomuHuUpaHu 8 BGN 40631.12]  8.36 8236.27] 1.37] 13 330.65 1.27
CpoqHU en1ozoee 89 969.85| 18.50 0.00{  0.00| 0.00] 0.00|
BsemaHus no nuxsu 8 083.08 1.53 141.85 0.01
[Ibr1208U UEHHU KHUXa 0.00f  0.00} 10 639.72 1.02
KopriopamuseHxu o6r1. 0.00]  0.00f 10 639.72 1.02
LK 0.00]  0.00] 0.00| 0.00|
CmpykmypupaHu I I I
npodykmu 0.00 0.00 . 0.00 0.00|
AKUUU 292 815.98] 60.22| 403 152.68] 66.86] 648 956.62 62.01
lNpasa 0.00] 0.00] 0.00] 0.00] 0.00 0.00
/[Is108e e Opyau KNC 41112.79] 8.46 22 347.49] 3.71 291 187.55 27.83
BsemaHus 1 493.92' 0.31 138.61 0.02 6 346.9% 0.61
Lpyau 43.17 0.01 42.05 0.01 40.87 0.00
O6wj0 Akmueu 486 208.71| 100.00| 603 022.99| 100.00| 1 046 479TW|
01.01.20132. — | 01.01.20142. — | 01.01.20152. -
CmoiHocmu (8 BGN) 31.12.20132 31.12.20142 31.12.2015¢2
Hem+a cmolHocm Ha akmusume (HCA)
Ha 0551 8 Ha4asiomo Ha nepuoda 822.4191 839.6093 834.2073
Hemna cmotHocm Ha akmueume (HCA)
Ha 051 Kpasi Ha nepuoda 839.2776 834.2073 778.3482
Obuwa eb3spblyaemocm 3a nepuoda (%) 2.05 -0.64 -6.70
Epou dsinose e obpauwjeHue (6podi) 576.2830] 715.8073 1341.5127
EmumupaHu dsnoee (6pod) 154.0460| 323.1683 658.0229|
O6pamHo uskyneHu dsoee (6pod) 219.1019] 183.6440} 32.3175
Tekywu 3a0bimKeHUst 2 356.47 5891.28 2 314.93
BsemaHusi 1493.92 138.61 6 346.95
lMpuxodu (ekn. lNpeoyeHkKu) 91 185.21 294 055.14 573 884.84
Pa3sxoou (ekn. [peoueHku) 101 153.11 280 658.32 564 629.51
01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmotiHocmu (6 BGN) 31.12.2013 2. | 31.12.2014 2. | 31.12.20152.
CpedHa cmotHocm Ha HCA 3a nepuoda 529 007.56 529 050.15 893 477.44
Obuwo oriepamusHu pa3xoau (OP) 26 121.63 22 176.90 40 089.51
265:;()0 OP/cpedHa cm-cm Ha HCA (Ha 200. 4.94% 4.19% 4.49%

Ctp. 53 o1 71



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

2013 a. 2014 2. 2015 2.

CmoldiHocm [ama CmotiHocm [Hama CmoutiHocm| [ama

Mu+numarn+a
cmotiHocm 3a 793.0629| 16.1.2013 776.6884| 13.3.2014 925.3246 | 27.4.2015
HCA/0sn

MakcumanHa
cmotiHocm 3a 839.2776| 30.12.2013 860.3891| 10.6.2014 735.5778|28.9.2015
HCA/Osan

Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha mSXHOmMO u34ucrisieaHe U ca C
UHbopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo usKyrysaHe Ha 0sioee Ha PoHOa ce npuemam
U u3nwsiHsa8am o peda, onpedeneH 8 pasden Topaoscka uHghopmayuss Ha Hacmosuus Npocrnekm.

I.5. XapaktepucTuka Ha TUNMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AenHoCcTTa
Ha 0P “EkcnaTt UmbpoxuHr Mapketc Ctokc”

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa [AelHocTTa Ha doHaa, ca
WHBECTUTOPU C AOXOOM Had cpefHuTe 3a cTpaHaTta, ¢ Aobpa MHBECTULMOHHA KynTypa u
CbC CpefHa [0 BMCOKa pUCKOBa NOHOCMMOCT. ToBa ca MHBECTUTOPU, KOMTO BUxa mckanu
a ydyacTBaT Ha nasapa Ha pPUCKOBM akTUBM, HO He pasnonarat ¢ HeobxoaumunTe pecypcu
(Bpeme u cneumduryHM NO3HaHWA) 3a U3BbPLUBAHE Ha camocTosTeneH noabop Ha
(PMHAHCOBN WHCTPYMEHTU, B KOMTO ga wuHBectupar. Ypes OO “Ekcnat MMbpaKuHT
Mapketc CTOKC” MM ce npeanara Bb3MOXHOCT 3a MNpPOdECMOHAarHO YyrpaBrieHMe Ha
noptcerina UM Mpu ycrnosBusiTa Ha BUCOKA FMKBUOHOCT M MO-HUCKU TpaH3aKUMOHHU
pasxogu B pe3ynrtaT Ha MKOHOMUK OT MaLlaba.

VHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:

o Ca rotoBu ga noemaT YMepeH [0 BUCOK MHBECTULIMOHEH PUCK, C LIEeN peanuanpaHe
Ha MO-BMCOK J0X0[;

o XKenaatr pa wmat curypHa u 06bp3a nuMKBMOHOCT, ©6e3 TOBa Aa HapylwlaBa
NoCTUrHaATUA 4oxond OT UHBECTULNATA;

o Ca rotoBu fa UHBECTMpAT Napu4HK CpeacTBa B AbMrOCPOYEH MNaH;

° WckaT ga gueepcudmumpaTt prucka Ha cobCcTBEHMS ¢ NopTdens;

o VMckaTt napuTte um ga ce ynpasnsiBaT OT NpodeCcnoHanHn MeHNIKbPW.

Cuntame, ye pganosete Ha OO “Exkcnat MmbpmxkmHr Mapketc CTOKC” ca nmoaxoasuwm 3a
ObnrapckM n YykgecTpaHHu uandeckn nuua, dupmM1M U MHCTUTYLUK, KOUTO XenasaT da
WHBECTMpaT 4YacT OT cpeacrtBata cu Ha uHaHcoBUTE Nasapu, B AmBepcuduumnpaH
NPOAYKT, CTPYKTYpupaH MNpeauMMHO OT akumMu, Npu CpedHO A0 BUCOKO HMBO Ha PUCK U
Bb3MOXHOCT 3a NOCTUraHe Ha No-BMCOKA OOXOAHOCT.

. MKOHOMUYECKA UH®OPMALINA
I.1. JaHb4eH pexum

B HacTosiluma pasgen ce pasrnexga obwmsa gaHbyeH pexxnm Ha [JoroBopHus oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT cAenku ¢ asnoeTe Ha PoHaoa cbobOpasHo
JeNcTBallloTo KbM JartaTa Ha u3rotBsiHe Ha [lpocnekTa gaHbYHO 3akoHoaaTterncTeo. B
WMHTEpPEC Ha nputexaTenuTe Ha OANOBe U Ha BCUMYKM MHBECTMTOPWU € Oda ce KOHcynTupar
no Tesn W OpyrM OaHbYHM BBLAPOCU C OAHBYHM EKCMNepTU, BKIMIOYUTENHO OTHOCHO
OaHbYHMSA eDEeKT B 3aBUCUMOCT OT KOHKPETHaTa cuTyauus.
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KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopHust doHA

Mevyan6barta Ha [JoroBopHusa poHA He ce obnara ¢ KopnopaTuBEH AaHbkK.

QobnaraHe JoxoAuTe Ha npuTexaTtenute Ha aanose ot PoHaa

HeTHunat poxon, peanusupaH ot [JoroBopHusi ooHA, YBENUYaBa HeTHaTa CTOMHOCT Ha
aktmBute Ha PoHOa n cbOTBETHO CTOMHOCTTA Ha HeroBute asanoseTe. Tbih kato PoHaLT
He pasnpegenst 4OX04 MeXAy WMHBEecTUTopute, nocrnegHute Oumxa mornm ga peanusar
KanuTanosa nevyanba, kaTo npogagaT npuTeXXaBaHUTe OT TAX Asnose obpaTHO Ha PoHaa
unm Ha donHgoBata bopca. PaamepbT Ha kanuTanosaTa nevanba ce onpeaens Karto
NnonoXuTenHa pasnuka Mexay npodaxHarta ueHa W ueHata Ha npugobuBaHe Ha
asnosete. Korato gsnoBete ca npuaobuMTXM Ha pasnvMyHU LEHW U Brocneactene ce
npoAdaeaT 4acT OT TSX, KaTo He MoXe Aa 6bae JoKkasaHo Kou OT TSX ce NpoaasarT, LieHaTta
Ha npngobuBaHe Ha OANOBETE € CPedHO NpeTerneHara LeHa, onpeaerieHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha ObpXKaHUTe OsNoBe KbM MOMEHTa Ha npoaaxbara.

Obuwu ronoxeHust

HoxonuTte oT caenku ¢ asnoee Ha PoHaa (peanunsmpaHaTa kanutanosa ne4yanba) KakTo B
cnyyante Ha obpaTHO M3KynyBaHe Ha adnosete oT PoHOa, Taka M Npu npogaxba Ha
asnoBeTe He ce obnarar, korato nony4vaTtest Ha goxoda ca MeCTHU (PU3NYECKM Nuua Unm
dunsnyeckn nuua, yCTaHOBEHWN 3a OaHbYHM LiENM B ObpXaBa — udneHka Ha EBponeinckus
CblO3 WM B Jpyra AbpXasa, npuvHagnexawia kbM EBpONenckoTo WKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an [OXOoOM Cce HamansiBa CcyeToBOOHWS (DMHAHCOB pe3ynTar npu
onpeensiHe Ha AaHbYHUS (DMHAHCOB pe3ynTaT Ha pPUONYEecKUTE nuua, KOUTO noanexar
Ha obriaraHe no pega Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).
Cnegea pa ce uma npensud, Ye npu 3aryba oT cOenku ¢ Asrose, nuvuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYETOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuvka Mmexay npoaaxHaTa v npuaobusHaTta
LeHa Ha aanoBeTe. KoraTo gsinosete ca NpuaobuTy Ha pasnuyHn LieHW W BriocneacTeme
ce npojaBa 4acT OT TsX, KaTo He Moxe Aa Obae OokasaHO kou OT TAX ce npoaaear,
LeHaTa Ha npuaobuBaHe Ha AOSAMNOBETE € CPedHO npeTerneHarta LeHa, onpeaeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobvMBaHe Ha AObpXaHuTe [OsnoBe KbM MOMEHTa Ha
npopaxbara.

Tean goxoam He ce obnarart 1 ¢ 4aHbK NPU U3TOYHMKA.

U3KrnrodeHue 3a HsKou Kameeopuu nuya

Hoxoaute oT caenku ¢ ganoee Ha PoHpa (peanuanpaHarta kanutanosa nevanba), KakTo u
13000 ¢ PUHAHCOBKU aKTUBM, NOMyYEHU OT OM3NYECKN NULA OT TPETU AbpXKaBu, U3BLH
ropenocoveHnTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

ObnaraemusaT OX04 € cymaTta OT peanuaupaHuTe npes roguHaTta neyanbu, onpeaeneHu
3a BCsIka KOHKpETHa cAernka, HamaneHa CbC cymaTa OT peanu3vpaHute npes roguHata
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caernka. PeanumsnpaHata nevanba/saryba 3a
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BCAKa cAenka ce onpeaens, KaTto npoAaXkHata LeHa ce HamansBa C LeHata Ha
npuoobueaHe Ha asanoBeTe. Korato asnoBeTe ca NpUAOOUTU Ha PasnUYHU LIEeHU U
BMOCMEACTBME ce MpoaaBa 4acT OT TAX, KaTo He Moxe Aa ObAe Jokas3aHo KoM OT THAX ce
npoaaeaTt, LeHaTa Ha npuoobvBaHe Ha [OANOBETe € CpedHo MnpeTerneHaTa LEHa,
onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHUTe OANOBE KbM
MOMEHTa Ha npogaxobara.

YnpasnaBaLwoTo APYKECTBO € ANMbXKHO Aa NpeaocTaBs Ha U3MbMAHUTENHUS OAUPEKTOP Ha
HaumoHanHnaTa areHuus 3a npuxoguTte nHdopmaumata no yun. 143, 6. “v”, an. 1, 1. 1-4 ot
[aHbyHO-ocuryputenHus npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
n3nnaTeHnTe goxoamu ot cnectsaBaHus — Ao 30 anpun Ha roguHaTta, cnegpalla roomHarta
Ha mnannawaHeTo Ha aoxoaa. MiHdbopmauusaTa obxBalla BCUYKM JOXOAN OT CNecTsiBaHus,
n3nnaTeHun Npe3 CbOTBETHATAa KaneHaapHa roguHa.

lll.2. Takcu (KkOMMCMOHM) MpPU NOKyNKa U npogaxba Ha gsanoBe Ha OP “Ekcnar
Umbpoaxmndr Mapketc CTokc” — pa3xoam 3a cMeTKa Ha MHBeCTUTOpuUTe

TakcuTe npu Mokynka M npofaxba ca npegHasHayeHW Oa MOKPUSAT pasxoaute npu
npoaaxba/uagaBaHe U 06paTHO U3KyMyBaHe Ha OSMoBe, U ce BKM4YBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBECTMpaHaTa cyma, uHBectutopmute BbB PoHaa crneadsa Aa 3annaTtar
cnegHarta Takca npu MNoKyrnka Ha OanoBe, KOATO Ce HaducngBa BbpXy HeTHaTta CTOMHOCT
Ha akTneuTe Ha PoHga Ha 1 gsan:

WHeecmupaHa cyma Takca ripu rokyrika
[o 100 000 nB. BKI. 1.00% (egHo Ha cTO)
OT1 100 000.01 nB. 4o 500 000 nB. BK. 0.50% (net Ha xunsga)
Ot 500 000.01 nB. go 2 000 000 nB. BkN. | 0.20% (OBe Ha xunsaa)
Hag 2 000 000 nB. 0.00% (Hyna Ha cT10)

“‘UHBecTmpaHa cyma’ o3HavyaBa obuiaTa cyma, BHeCEHa OT €4uWH WMHBECTUTOP MO BCUYKM
nodageHn OT Hero NopbYKM 3a MNOKyrnka Ha asnose Ha PoHaa, KAaTo NO-HUCKUMAT pasMep Ha
pa3xoauTe ce npwurara CHMTaHo OT U BKIIOYMTENTHO 3a NopbykaTa, C KOATO ce NpeMuHaBat
CbOTBETHUTE NparoBe. B MHBecTuMpaHaTa cyma He ce BKOYBaT BHECEHM OT MHBECTUTOpPA
CYMW 3a NMOKyrnka Ha AsroBe, KOUTO cried ToBa ca M3kyrneHu obpaTHo oT doHAa.

3a “enH NHBECTUTOP” Ce cYMTaT BCUYKM NMEHCUOHHW hOHAO0BE, yrpaBnsiBaHN OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO OPYKECTBO, KAKTO U BCUMYKM KONEKTUBHU WHBECTULIMOHHM
CXEMU U MHBECTULUMOHHW ApPY)KeCTBa OT 3aTBOPEH TwM, yrnpaBrsBaHM OT €4HO U CbLUO
yrpaensiBaLlo Apy>KecTBo.

B 3aBMCMMOCT OT cpoka Ha WHBeCTUUMATa, MHBecTMTopuTe BbB PoHOa cnegBa na
3annartaT crnegHata Takca npu npogakba/obpaTHO WM3KyrnyBaHe Ha OSOBe, KOATO ce
HauncnsaBa BbpXy HETHATa CTOMHOCT Ha akTusuTe Ha PoHaa Ha 1 aan:

Cpok Ha uHeecmuuusima Takca npu npodaxba
Jo 12 meceua 1.00% (eaHo Ha cT0o)
Mexay 12 meceua n 24 meceua 0.50% (net Ha xunaga)
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| Hag 24 meceua | 0.00% (Hyna Ha cTo) |

CpoKbT Ha MHBECTMUMSITA Ce onpefens kaTo 3a HayanHa faTa ce npuema fartara, Ha
KOSITO NoAcMeTKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsiBalloTo APYXECTBO B
LleHTpanHus genosutap e 3aBepeHa C NpuaobuTuTe Asnose, a kpalHa Jata e gararta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyNyBaHe Ha ASMoBeTe.

VHBeCTUTOpPUTE AbIKAT U CNegHUTE TakCu 3a OONBAHUTENHWU YCryrk, OKasBaHW UM OT
YnpasnaBaLloTo ApyXecTBo:

° 3a npexBbpNsiHE Ha OANOBe OT MOACMETKA Ha npuTexartens Ha asnose npu Y[
“Excnat Acetr MeHunpxmbHT EAL KbM HeroBa noacMetTka npu  WMHBECTULMOHEH
nocpenHuk, 6aHka genosuTtap unm 6aHka none4ynTen — 6 nNB. Ha TpaHcdep;

° 3a nsgaBaHe Ha oybnukat Ha genosuTapHa pasnucka — 6 ns.;

° 3a wusnpawaHe Ha [JOOKYyMEeHTU (genosutapHa pasnucka, MNOTBbpXAeHue 3a
CKIMOYEeHa caernka v ap.) — Takca B pasMep Ha Bb3HMKHANMTE NOLLEHCKN pa3xoaun oo 5 ne.

I11.3. Pa3xoaun nnu Takcu 3a cmeTka Ha PoHpaa

Pasxoau 3a cmeTka Ha PoHaa (KocBEeHM pa3xoau 3a MUHBecTUTopa)

Tean pasxogu ce npucnagaT ot aktueute Ha 0P “Exkcnat UMmbpmkmnHr Mapketc CTokc” n
Taka KOCBEHO Ce noemaT OT BCUYKM npuTexatenu Ha gsnoBe. Te ca BTOPUA KOMMOHEHT
pa3xoau, KOMTO UHBECTUTOPUTE crefBa Aa umat npensui, UHBeCTUpankm B [JOroBopHust

doHA.

CwrnacHo [MpaBunata Ha doHAa, Bb3HArpaxaeHneTo Ha YnpaensiBawoTo APYKECTBO
BKMOYBa [Ba KOMMOHeHTa. EAuHMAT ce onpenens kato ukcupaHo Bb3HarpaxaeHue B
pa3mep Ha 1.90% ot HCA Ha [doroBopHusi poHa Ha roguiiHa 6asa.

BTopusaT KOMNOHEHT NpeacTaBnsiBa NnaBalwo Bb3HarpaxaeHue, KOeTo ce OAb/KM camo B
cny4van, ye HCA Ha eaunH gsn 3a TeKywmst AeH € No-BUCOKa eHOBPEMEHHO OT:

. HCA Ha eaunH gan 3a nocnegHus NnpeaxoneH AeH, B KOWTo e nadncrieHa HCA n
. Hawn-encokata HCA Ha eguH gan, nocturHata 4o MOMEHTa npes3 KaneHgapHaTa
roguHa.

Ha 1 aHyapu Bcsaka roguHa nocturHatata 4OXOOHOCT ce “3aHynsasa’, T.e. Cnyxu 3a 6asa
3a M3yMcnsiBaHe Ha OOXOAHOCTTa Mpe3 HoBaTa KanenaapHa roavHa, kaTo 3a nbpBaTa
rogvHa oT CbllecTByBaHeTO Ha PoHOa HavyanHaTa garta, OT KOSTO 3aro4yBa CpaBHSBAHETO
Ha nocTurHatata OOXOAHOCT € MbpBaTa gaTa, Ha KOATO 3anouvsa npeanaraHeTo Ha
panoseTte Ha PoHAaa.

Mpumepyn 3a cnyyanTe, B KOUTO Ce HaYMCrsiBa NnaBallo Bb3HarpaxaeHue ca gafeHu B
crneasallarta Tabnuua:

Data HCA Ha 1 gan B neBa | [lnaBaLwlo Bb3HarpaxgeHue
01.05.2008 (cmapm Ha
1 .
[0) 000.00
........ (npuemame, ye rpe3 Hauyncnsea ce
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nepuoda 0o
crnedsawama dama
camo Hapacmea)

30.05.2008 1 020.00 Hauncnsea ce

01.06.2008 1 018.00 He ce HauncnaBa
02.06.2008 1017.00 He ce Hauncnsiea
03.06.2008 1 019.00 He ce Hauncnsiea

Hauncnsea ce 3apaau pbcTa

04.06.2008 1023.00 cnpsivo 1 020.00

1 050.00 (cnyxu 3a

01.01.2009 6asa 3a 2009 e.)
02.01.2009 1 049.00 He ce Hauucnaea
03.01.2009 1053.00 HauuncnsiBa ce 3apaau pbecTta

cnpsamo 1 050.00

* [laHHume 8 mabriuyama ca camMo ¢ UHGhOpMamueBeH xapakmep U Kamo makuea He rnpedcmassisisam peasiHa
ucmopudecka useadka om npedcmagsHemo Ha ¢hoHOa.

AKo 3a papgeHus paboTeH OeH ca Hamnuue ropernocoYeHuTe YCNoBus, MnaBawoTo
Bb3HarpaxgeHue oT 15% ce HauucnsaBa Bbpxy nonoxurenHarta pasnuka mexay HCA 3a
TEeKyLMsa OeH U No-BUCOKaTa OT CrieAHUTE ABe CTOMHOCTMU:

° MocneaHata n3uncneHa HCA (3a nocrneagHusi npeaxoaeH paboTeH AeH) u

. Han-eBncokata HCA oo MOMeHTa, nocTurHaTa npes KaneHgapHaTa rogumHa.

Mo cBosA NpeLeHka B onpedeneHn AHn YNpaensBalwoTo APYKECTBO MOXe [a He Hauyucnu
HWKaAKBO MNW Aa HA4YUCNM MO-Manko OT AONYCTUMOTO Bb3HarpaxaeHve. Hauucnenute
npe3 meceua [OHEBHM Bb3HarpaxaeHus (MKCMpaHuM W nnaeBawM) ce 3annawaT Ha
YnpaBnsBaLloTo APYKECTBO CyMapHO 3a LieNnvs Mecel, B HA4anoTo Ha criefBallymsi Mecel.

OcBeH Bb3HarpaxgeHueTo Ha YnpaBnsBaloTo APYKeCTBO, APYrM pasxoan 3a cMeTka Ha
doHpa ca:

. Bcunukn pasxoau no yypenssaHeTo Ha [JoroBopHust hOH, BKITHOYUTENHO TakCU Ha
Komncuata 3a usgaBaHe Ha paspelleHne 3a opraHuaupaHe u ynpasneHuve Ha PoHaa,
Takca Ha LeHTpanHua genosutap 3a peructpypaHe Ha asnoseTe Ha PoHOa, Takca Ha
BopcaTa 3a npvemaHe 3a TbproBus Ha ganosete Ha PoHAA, KAKTO U Bb3HarpaxaeHus Ha
KOHCYNTaHTW;

o BbaHarpaxaeHne Ha bBadkata genosutap — cbrnacHo gorosopa ¢ badkarta
aenosutap;
o Bb3HarpaxaeHvua M Takcu Ha MHBECTULIMOHHWUTE nocpeaHuum, 6aHku, Bopcarta u

LleHTpanHua genosutap, M Apyrn nogobHu, CBbp3aHM C MHBECTUPAHE Ha aKTMBUTE Ha
[orosopHust ®oHg;

° Bb3HarpaxgeHneTo Ha oguTopuTe 3a 3aBepka Ha roguliHMS OUHAHCOB OTYET Ha
HoroBopHust ®oHA, pasxoguTe 3a peknama M MapkeTuHr Ha PoHaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLLUTE TaKCU 3a Haf30p, YSIEHCTBO M Apyrn nogobHu Ha KomucusTa,
BopcaTa 1 LieHTpanHusa genosvTap 1 Apyrn ObpXKaBHU OpraHn U MHCTUTYLIUN, CBbpP3aHu C
genHoctTta Ha PoHAa;

. Pa3xooute no OCBLLIECTBEHN CAENKM C LEHHW KHWXA WNu Opyru JUKBUOHU
(PMHAHCOBW aKTUBW M MNPU NPEOoLEHKa Ha MHBECTULUMUTE B TakMBa LIEHHWN KHMKA N aKTUBW,
pasxoauTe OT OTpuUATENHN KYPCOBW Pasfnnku, M3BLHPEOHN pa3xoau, KOMTO He ca Nno BMHa
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Ha ONBXHOCTHWU Nuua, KakTo W Apyrn pasxoAwn, onpeperneHy no npeasuaeHns B 3akoHa
pen;

. Opyrn pasxoau, nocodeHu B NpaBunata 3a cmeTka Ha doHaa, cbaebHu 1 gpyru
pasxoau, CBbp3aHW CbC 3aluTa WHTEepecuTe Ha npuTexatenute Ha [Aanose B
JoroBopHua ®PoHA, KaKTO M ApPYrM MU3BbHPEOHW pasxodu, CBbp3aHW C AerMHOCTTa Ha
doHaa.

B gonHarta Tabnuua ca nocoveHn MakCuManHuTe roaullHM onepaTtyMBHU pasxoan Ha AP
“Excnat UmbpmxuHr Mapketc CTOKC®, KaTto NpOUEHT OT roauliHata cpegHa HeTHa
CTOMHOCT Ha HEeroBMTE aKTMBM, Taka KakKTO Te3n pasxoam ca nraHuMpaHu oT
YnpasnaBaLloTo ApyXecTBo:

MoguwHnM onepatBHM pa3sxoamn Ha PoHaa kaTto % oT roguwHaTa cpegHa HCA

Bua pasxoa % oT rognwHaTta cpegHa HCA Ha doHaa
dukcmpaHo Bb3HarpaxaeHue 3a|1.90 % (a)

YnpaBnsaBalloTo APYKECTBO

MnaBawo Bb3HarpaxxgeHue 3a | 3.00 % (a)

YnpaBnsBawoTo APYXECTBO

[pyrvn onepatvBHM pa3xoam 1.50 % (6)

0610 onepaTUBHM pa3xoam 6.40 %

(a) CovrnacHo [lpaBunata Ha “Ekcnat WmbpmxkuHr Mapketc CTokc”, YnpaBnsiBalloTo
OPYXECTBO MOXe [a Ce OTKaxe OT YacT OT Bb3HarpaxgeHueto. 1o npuHumMn, nnasawoTo
Bb3HarpaxkgeHme e B pasMmep Ha 15% OT nocturaHaTa OOXOLHOCT, M3YUCHASIBAHO MNpu
ycrnoBuaTa U no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxneHue B
TabnvuaTa no-rope € U34MCcreHo Npu NporHo3vMpaHa rogulliHa JOXOOHOCT Ha nopTderna
oT 20% (aBageceT Ha CT0).

(6) B “Opyrn onepaTuBHu pasxofn” ce BKIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXaeHuss M Takcu Ha
WHBECTULUMNOHHUTE nocpefHuun, GaHku, bopcata u LleHTpanHus penosutap, U Opyru
nogobHu, CBbp3aHM C MHBECTMpPaHe Ha akTmeBuTe Ha [oroBopHusa ¢oHa B pasmep A0
0.75%*; Bb3HarpaXxgeHNeTo Ha oAUTOPUTE 3a 3aBepka Ha roguliHMS MHaHCOB OTYET Ha
[oroBopHus ¢oHA, pas3xoauTe 3a peknama U MapKeTMHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCK 3a NULEH3UPaHe N TEKyLMTe TaKCu 3a HaA30p, YNEHCTBO M ApYru
nogobHu Ha Komucusita, bopcata n LieHTpanHus genosntap 1 apyrv ObpXaBHU OpraHun u
WHCTUTYLMK, CBBP3aHM C AenHocTTa Ha PoHpa, B pasmep Ao 0.2%; gpyrm pasxogum,
nocodeHn B [lpaBunata Ha PoHOa 3a HeroBa CMeETKa, CcbaebHM M Apyrn pasxowm,
CBbp3aHU CbC 3allMTa MHTEpPECUTEe Ha npuTexatenute Ha ganose B [oroBopHusa ¢oHs,
KakTo M Opyrn M3BBHPEeOHW pasxodu, CBbp3aHu ¢ AenHocTta Ha doHaa, B pasmep OO0
0.05%.

1.4. DaHHn 3a pasxogute Ha 0P “Ekcnat UmbppxuHr Mapketrc Crtokc” 3a
nocnegHute 3 r., NpeaxoXxpawy roguHata Ha M3gaBaHe WM aKTyanu3vpaHe Ha
MpocnekTa

doHabLT e yupeneH npes 2008 r.
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Bua pasxog (B8 BGN) 31.12.2013r.| 31.12.2014 r.| 31.12.2015r.
1.Bb3Hazpax0eHue Ha yrpasnssaujomo 15 183.33 12 135.36 25 825.88
Opyxecmeo 1o 002080p 3a yripasrieHue

2. Bb3HazpaxdeHue Ha Ul 1 336.03 935.57 1324.42
3. Bb3HazpaxOeHue Ha baHka derno3umap 6 149.83 7 025.32 10 063.21
4. Pazxodu om onepauuu ¢ uHeecmuuuu 16 421.86 66 985.18 66 007.92
5. Pa3xo0u om Kypcosu passuku 1724.42 4 091.04 2 347.00
6. Pa3xodu om rnpeoyeHka 56 885.20] 187 405.20| 456 185.08
7. Pa3xodu 3a nuxsu 8 5iegoee 0.00 0.00 0.00
8. [pyau 559.27 64.00
O6uwo0 ¢huHaHcosuU pa3xodu 98 259.94| 278 577.67 561 817.51
HegpuHaHcoeu pa3xodu

Pa3xodu 3a 8bHWHU ycriyau 2 893.17 2 080.65 2 812.00
O6buwo pasxodu 101 153.11| 280 658.32] 564 629.51

MpaBunarta Ha O “Ekcnat UmbpaxuHr Mapketc CTOKC” no3BonsiBaT MHBECTMPAHE Ha [0
10% o1 aktmBute Ha doHAa B OANOBE HA APYrUM KONMEKTUBHW WHBECTULMOHHU CXEMMU.
MHBecTuuMnTe B akuMn Ha MHBECTULMOHHU ApYXeCTBa OT 3aTBOPEH TUM Ca BKIOYEHN Ha
0610 0CHOBaHWe B AOMYCTUMUTE MHBECTULIMU B akuuW, TbpryBaHu Ha perynupaH nasap.

Mo npuHuyun, 0® “Excnat UmbpoxuHr Mapketc CTokc” He Bb3HamepsiBa Aa MHBeECTMpa
CbllecTBeHa 4acT OT aKkTuBuTe CU B APYr KOMEKTUBHW WHBECTULIMOHHU Cxemun U
WHBECTULMOHHM ApyxXecTBa OT 3aTtBopeH Turn. [1o MOMeHTa He ca npueTu pelueHus
OTHOCHO WM3BbLPLUBAHE HA MWHBECTULMWM B KOHKPETHUM EMWUTEHTU OT ropenocoyvyeHuTe
kaTeropuu. NMopagm Tasu nNpuvynHa, He Moxe Aa 6bAe NOCoOYEeH MaKCUManHWsl pasmep Ha
Bb3HarpaxxaeHneTo 3a ynpasneHue, 3annawlaHo oT TakbB eMUTEHT Ha YNpaBnsaBaLloTo ro

LPYeCTBO.

Bb3HarpaxageHueTo 3a ynpaerneHue, KoeTo YNpaBnsiBalloTO APYXECTBO MMa NpaBo Aa
Nony4u, He 3aBUCK OT BMAA akTUBM, B kKOUTO POHOBLT MHBECTUPA.

IV. TbPrOBCKA UH®OPMALIUA

IV.1. YcnoBusa u pep 3a usgaBaHe u npogax6a Ha ganoBse

OcBeH B cryvyanTe Ha BPEMEHHO crnupaHe Ha ob6paTHOTO M3KynyBaHe, YNpaBnsiBalOTO
OPYKECTBO €XeAHEBHO U3YMCNsSiIBA EMUCMOHHA LieHa, NO KOSITO MHBECTUTOpPUTE MoraTt Ada
3akynaT ganose Ha doHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eawH asan,
n34mcrieHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTuTopuTe B odmca Ha Y[ “EkcnaT
AceT MeHnmpxkmbHT” EALL Ha agpec rp. Codums, yn. “T.C.Pakosckun” Ne 96 A, ot 09:00 yaca
po 17:30 vaca, ten.: +359 2 980 1881, cakc: +359 2 980 7472, nuue 3a KOHTaAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOMUTO ce npuemaTt U U3nbiiHaBaT
nopbyknTe 3a npogaxba M oOpaTHO W3KyNyBaHe Ha ASNOBE M Ce ocbliecTBsABaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenuTe Ha asnose BbB PoHAa.

KbM patata Ha nyGnukyBaHe Ha HacToswmsa aktyanmsmpad npocnekt Y[ “Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a nosisBaHe Ha Mpexa oT odumcu
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(“ruweTa”), kbOETO Oa ce npuemMaTr M U3NbIHSABAT MNOPBYKM 3a MOKyrnka M obpaTHo
N3KynyBaHe Ha [JAnoBe W [da Ce OCbLLEeCTBABAT KOHTAKTM C WHBECTUTOPUTE U
nputexarenute Ha ganose BbLB PoHaa:

. EanHnaT goroeop e ¢ MIHBecTMUMOHEH nocpeaHuk “UHTepkanutan Mapketc” Al ¢
afpec, Ha KouWTo Morat ga 6baaTt 3akyneHu gdnose Ha PoHOa OT WMHBECTUTOPWU: Tp.
Cocpus, yn. “Oobpymxa” Ne 6, etax 3, ten: +359 2 9 210 510.

. BTopuaTt goroBop e ¢ MHBecTuumnoHeH nocpeaHuk “Pean ®uHaHc” AL ¢ agpec, Ha
KoWTO MoraT Aa 6baat 3akyneHu ganose Ha PoHaa oT nHeBectuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

. Tpetuat gorosop e ¢ MIHBecTuumoHeH nocpeaHuk “Asan NH” ALl ¢ agpec, Ha KONTO
MoraT Aa 6baaT 3akyneHu asnose Ha ®oHaa oT mHeectuTopu: rp. Codma 1303, yn. “T.
Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 4825.

° UeTBbpTUAT JOroBop € ¢ MIHBeCTUUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanua — UM” EAl ¢ agpec, Ha KONTO moraT Aa 6baaT 3akyneHun gsanose Ha ®oHaa oT
nHBectutopu: rp. Codoms, yn. “MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, opuc 15,Ten: + 359 2
981 3559.

MuvHuManHaTa CTOMHOCT Ha caenkata no efHa Nopbyka 3a MOoKynka Ha aanose (T.e. U
MUHUManHaTa cyma, BHacsiHa OT 3asdBMTENd Mo efHa Nopbyka 3a NOKyrnka Ha AsinoBe) e
100 (cT0) nmeBa. MHBecTuTOpUTE, KOUTO XEnaaT ga nNpuaobuaT asnose, He MmoraT Ada
nogasat NOpbYKa 3a NOKyrnka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsrnose oT PoHOa ce OCbLLECTBSABA MO CNegHUs HAYMH:

o lNodasaHe Ha nopbYka 3a NoKyrka Ha ds5108e

MHBecTUTOpMTE MNodaBaT Mopbyka 3a MOKyrnka Ha AAfoBe, CbAbpXalla PekBU3UTUTE
cbrnacHo Hapepnbarta 3a n3MckBaHUsAAITa KbM OEAHOCTTA Ha MHBECTULMOHHUTE OpYyXecTBa
N OOroBopHUTEe (poHOoBe (oOpasel, Ha nopbykaTta MOXe da ce Mnonyyn B oduca Ha
YnpaBnaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLWHMK WU JNIULEH3UpaH
WHBECTULUMNOHEH nocpefHuk/6aHka. MopbykM 3a MOKynKa Ha OAnoBe ce npuemart BCeku
paboTeH aeH mexay 9:00 1 16:00 yaca B oduca Ha YnpaBnsBawoTO APY>KECTBO KaTo ce
N3NbIHABAT NO LieHa Ha Asn, onpeaeneHa 3a AeHd Ha nofaBaHe Ha nopbykaTa. Mopbykm
3a nokyrnka Ha gsnose ce npuvemart oT 16:00 go 17:30 4. KaTo ce U3nNbnHABAaT MO LeHaTa,
Mo KOSITO Ce M3NbNHSABAT Nopbykute, npmetn o 16:00 4. Ha cnegBawmns paboTeH AeH.

B cnyyam 4e nogaBat nopbuyka 4Ype3 MbSIHOMOLWLHMK, NOCNEeAHUAT € Heobxoommo Oa
npeactaBu M U3PUYHO HOTapuanHo 3aBEPEeHO MbMHOMOLLHO, [JaBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnopeanTenHn OencTBUA C LEHHM KHWKa W
Aeknapauus, 4Ye He M3BbpLUBA MO 3aHATME COENKN C LIEHHM KHWXKA. Te3n U3NCKBaAHUA He
ce npunarar, KoraTto 3asiBkata ce nojaBa Ype3 MHBECTULMOHEH NOCPELHMK.

o BracsHe Ha napu4Hume cpedcmea 3a 3anucaHume 0ss108e

MapnyHuTe cpeacTtBa 3a 3anucaHWTe OSnNoBe crnedBa ga O0baaTt BHeceHW/npeBegeHu no
crneumanHa cmeTtka npu baHkata genosuTtap, BogeHa Ha MMeTo Ha PoHga wnu ga ce
BHecaT Ha riweTaTa Ha YnpaBnsBaLwoTo APYKECTBO.

o U3nbrHeHue Ha nopbYykama

MopbuknTE 3a NOKynka Ha asanose Ha PoHAa ce M3NbIHABAT Ha cneaBalumst paboTeH AeH,
HO He NO-KbCHO OT 7 paboTHWM OHM OT AaTaTa Ha NogaBaHe Ha nopbykaTa. [NopbykaTa 3a
MOKynka ce M3NbIlHSABa MO LeHa Ha Osn, onpegerieHa 3a OeHs, cnegpall garata Ha
nogaeaHe Ha nopbykata. [lopbykaTa ce M3NblfHSABA OO0 pa3Mepa Ha BHeceHata OT
WHBECTUTOpA CyMa, pasferieHa Ha onpedeneHata eMUCUOHHA CTOMHOCT Ha eauH gsan,
KaTo BpoSAT Ha 3aKyrneHnTe OAnoBe Ce 3aKpbIfisiBa KbM MO-MankoTo LSAo YUCIO, a cpeLly
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ocTaTbka OT BHeCeHaTa Cyma Ce u3gaBa 4YacTudeH Aan, No pepa, npeasBuaeH B
npasunara Ha LleHTpanHus genosutap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa nopbyka, yCTaHOBEHa Mo-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeaBuaeHa B Yn. 22, an. 5 ot lNpaeunarta Ha
doHOa, U He orpaHMyaBa Bb3MOXHOCTTA, npeasuaeHa B [MpaBunata Ha PoHoa n B
HacTosilwmsa NpocnekT, ga ce u3gaeaT YacTUYHM OAnoBe, KoraTto Cpelly BHeceHaTa cyma
He MOXe Oa 6bae M3gageHo usano vmcno asnose. lNo-gony npeagcraBsamMe NpMMepu, KOUTO
N3siICHSABaT TOBa TBbpPAEHME.

[a npuemem, 4ye B NbpBUS OEH, B KOWTO cTapTupa npoaaxbarta Ha gdanose oT doHaa,
AsnoBeTe Lle ce npegnarart no onpegeneHarta B [lpaBunata HOMMHanNHa CTOMHOCT OT
1 000 neBa Ha gan — nopaan nunca Ha UMyLLEecTBo, a OT TaM U Ha onpeaendema HCA Ha
doHpa.

Ot cneaBawus paboTeH aeH obavye eMUCMOHHAaTa CTOMHOCT UMK LieHaTa Ha eaunH oan we
ce NPOMEHS BCEKN AEH U e ce hopmMmpa Ha 6asa HeTHa CTOMHOCT Ha akTUBWUTE Ha eduH
05N, yBenuMyeHa ¢ pasxoguTte No eMUTUPAHETO Ha eanH an (3a noBeye MHopmaums BX.
IV.3 no-gony), T.e. We ce OBWKW B MOCOKA Harope WNuM Hagony CnpsiMo HadvarnHarta
HOMMHarHa CTOMHOCT. EMUCUOHHAaTa CTOMHOCT (KakTo U LieHata Ha obpaTHO U3KynyBaHe)
ce 3aKkpbrnseaTt 4o 4-To YNCHOo creq AeCEeTUYHUS 3HaK.

Hanpumep, nieBectutop A nogasa nopbyka Ha obwa ctomHocT B pa3mep Ha 1 800 neBa, a
npunoXMMarta eMUCMOHHA CTOMHOCT, MO KOSITO LLe Ce M3MbIHN NopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eaunH asn. B To3m cnydan, nopbykaTta we 6bae yooBneTBopeHa m
nMHBecTMTOp A We nonyun 1 uan gan v yactndeH gan ot 798.5433 ns.

BbB BTOpMS Mpumep mHBecTUTOp B nogaea nopbuyka Ha obwa ctomHocT cbio 1800
neea, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, MO KOATO We Obae M3NbiHeHa nopbykaTa
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nHeectutop b we nonyun 2 uenu gana u
yactuyeH gan ot 39.0866 n..

Mopaan nanckBaHeTo 3a MMHMMariHa CTOMHOCT Ha nopbykaTa (MMHMMalHa BHacsHa cyma
no eaHa nopbyka) obaye, He morat ga 6baaT nogaBaHyM NOPBLYKU 3a MOKYNKa Ha AsnoBe
Ha doHOa ¢ obuwla CTOMHOCT Ha Mopbykata (M obuwa cyma, BHAcsHa OT 3adABUTENs Mo
nopbykaTa) B pa3mep nog 100 (cTo) neBa.

. lNomebpxxdeHue Ha nopbykKa

YnpasnaBaLoTo APYKECTBO NpeaocTaBs NoTBbLPXKAEHME 3@ U3MbITHEHMETO Ha nopbykaTa
npy nbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHMA [OeH, creaBaly,
N3NbITHEHMETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbYKa

VIHBeCTUTOPBLT MOXe Oa oTTernv (OTMeHM) nogageHaTa nopbyka 3a MOKynka Ha asnose
oT ®oHga Han-kbecHOo Ao 15:00 4. B AeHA Ha NogaBaHETO M.

IV.2. YcnoBusa un pen 3a obpaTHO U3KynyBaHe Ha AANoBe U obcToATeNnicTBa, npu
KOUTO 06paTHOTO U3KyNyBaHe MOXe Aa 6bae BPpeMEHHO CnpsHO

YcnoBus 1 pe 3a 06paTHO U3KynyBaHe Ha AsnoBe

PoHObT He M3KynyBa 0bpaTHO AsnoBe 4O AOCTUraHe Ha MUHMMarieH pasMep Ha HeTHa
cTorMHOCT Ha aktmeuTe oT 500 000 (neTcToTMH xmnaaun) neesa. Tasu cTOMHOCT TpsibBa ada
Obae gocTUrHaTa He No-KbCHO OT 1 rognHa OT HEroBOTO yYpeasiBaHe.

Cnen w3nbfHEHMETO Ha ropernoco4eHoTo ycrosue yl'lpaBJ'IFlBaLLI,OTO APYXKeCTBO
eXedHeBHO 00siBsiBa LeHa Ha 06paTHOTO M3KynyBaHe Ha [ganoBete, MO KOATO
MHBECTUTOPUTE MOraTt Aa npogaaart nputexaBaHUte OT TAX OANIOBE Ha doHpa, ocBeH B
crniydante Ha BpeMeHHO cnupaHe Ha O6paTHOTO n3KynyesaHe. LI,eHaTa ce onpenenda Ha
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0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U3YMClieHa CbrfacHO MeToaa,
onuncaH no-gony B I'IpocneKTa.

Y[ “Excnat AceT MeHnopkmbHT' ALl nskynysa obpaTHoO adnoseTe Ha [loroBopHus coHA
3a cmeTka Ha doHaa. MIHBecTuTOpmUTE MoraTt Aa nogagaT Nnopbykn 3a 00paTHO M3KyrnyBaHe
Ha ganose B odmca Ha Y[ “Ekcnat AceT MennmpkmbHT® EAL Ha agpec rp. Codowms, yn.
“I.C.PakoBckn” Ne 96 A, ot 09:00 yaca go 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KAKTO 1 Ha BCUYKM “rMLeTa”, Ha KOUTO
ce npuemaTt U n3NbIHABAT NOopbYKkNTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsrnose U
Ce OCbLLEeCTBABAT KOHTaKTUTE C MHBECTUTOPUTE U NputexaTtenute Ha asnose BLB PoHAa.

MuvHMManHaTa CTOMHOCT Ha cpernkata no obpaTHO W3KynyBaHe Ha [AsroBe Mo eaHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
eaHa nopbyka. AKo creq M3MbfIHEHME Ha Nopbyka 3a 0bpaTHO U3KynyBaHe, OCTaTbKbT
AsnNoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbykarta 3a
obpaTHO u3KynyBaHe cnegBa pAda Obae nogageHa 3a BCUYKM NpuTexaBaHu OT
WHBECTUTOpPA OSOBE.

O6paTtHoTO M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBABA MO CreAHUST HAUYNH:

o lNodasaHe Ha nopbyka 3a 0bpamHo U3KyrnysaHe Ha 0sirioge

ViHBecTUTOpMTE nogaBaT MopbYka 3a OOpaTHO WM3KyNyBaHe Ha AAMOBE JMYHO, 4pes3
MbAHOMOLLHWUK UNX NULEH3NPpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe [a ce nony4du B ropenocodeHms ocguc. MNMopbykm 3a o6paTHO M3KyNyBaHe Ha AsroBe
ce npuemart Bcekun paboTteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalLloTo
apyxectBo. [Nopbykn 3a 06paTHO M3KynyBaHe Ha asanose ce npuemart Ao 16:00 4. kaTo ce
M3NbNHABAT MO LeHaTa, OnpedernieHa Ha cregBawmst paboTeH AeH 3a [eHsd Ha
nogaBaHeTo.

B cny4yan, 4ye nogaBaT nopbyka 4pe3 MbIHOMOLLHMK, NOCNEedHUAT € Heobxoammo na
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [daBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnopeauTenHn OencTBUA C LEHHM KHWKa W
AeKnapauus, Ye He U3BbPLLBA MO 3aHATUE CAENKN C LIEHHWU KHWKA. Te3an n3nckBaHus He
ce npunarar, KoraTo 3asiBkata ce nogaBa 4pe3 MHBECTULMOHEH NOCPEaHMK.

° U3nbriHeHUe Ha nopbYykama

Mopbukute 3a 0bpaTHO M3KyrnyBaHe Ha Asanose Ha PoHOa ce U3NbIHABAT Ha crefBalLms
O€H, HO He no-kbCHO oT 10 paboTHM OHM OT AaTaTa Ha NodaBaHe Ha MopbukaTa.
MopbukaTa 3a 06paTHO M3KynyBaHe Ce U3MbIHSBA MO LieHa Ha Asn, onpeaeneHa 3a AeHs
Ha nogaBaHe Ha nopbykaTa.

. U3nnawaHe Ha ObrmkuMama cyma

MopbuknTe 3a 0OpaTHO U3KYMEHUTE OANOBE Ce M3MbIHABAT Ha cnegBalluns OeH, HO He
No-KbCHO OT 5 paboTHM OHKM OT gaTaTta Ha nogaBaHeTo MM. [lbikMMara cyma ce usnnawa
no ykasaHa 6aHkoBa cmeTka unu B 6pon B odouca Ha YnpaBnsBaLloTo APYKECTBO.

. lNomebpxxdeHue Ha nopbykKa

YnpaensBaLloTo APYKECTBO NpeaoCcTaBs NOTBbPKAEHMNE 33 U3MbITHEHWETO Ha NopbYkaTa
npM nNbpBa BbB3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHWs AeH, cneasaly
N3MNbJ/IHEHNETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbyKa

VHBECTUTOPBLT MOXE Aa OTTernu (0OTMEHW) NofgageHaTa nopbyka 3a 00paTHO M3KynyBaHe
Ha ganose oT ®oHaa Har-kbcHO Ao 15:00 4. B AeHs Ha nogaBaHeTo 1.
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O6bcTodaTencTsa, Npy KOUTO 06PATHOTO M3KYNyBaHe MOXEe Aa 6bae BPEMEHHO CNPSHO

®oHabT, No peweHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBaLLlOTO APYXECTBO, MOXE
BPEMEHHO fa crnpe obpaTHOTO M3KynyBaHe Ha OANoBeTe CUM Mpu YCnoBuaTa U Mo peaa,
npeasuaeHn B HeroBuTe nMpasuna, HO CaMO B USKMKYMTENHM  chnydan, ako
obcToaTencreata ro HanaraT U CNMpaHETO € OnpaBAaHO C Orfied Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKITKOYMTENHO B CeQHMTE Cny4vau:

o Korato Ha perynuvpaH nasap, Ha KouTo noseye oT 20 Ha CTO OT aKTMBWUTE Ha
JdoroBopHua oHA ce KoTupaT UNu TbpryBaT, CKMOYBAHETO Ha COEeNKW e npekpaTeHo,
CMPSHO WNM € TMOAMOXEHO Ha orpaHuMyeHns — 3a Ccpoka Ha ChnvpaHeTo, unu
orpaHvyaBaHeTo;

o Korato He morat ga ObaaT OUEHEeHW MNpPaBUMHO akKTUBWTE UMM NacuBMTE Ha
doHoa vnn YnpaensAsalloTO APYKECTBO He MOXe [a ce pasnopexia C akTMBuTe Ha
doHaa, 6e3 ga yBpeau MHTepecuTe Ha nputexartenute Ha ASMnoBe — 3a CPOK AoKaTo Tpae
HEBBH3MOXHOCTTa;

o OT MOMeHTa Ha B3eMaHe Ha peLlleHue 3a npekpaTsBaHe unu npeobpasyBaHe Ha
doHOa 4pes cnuBaHe, BnMBaHe, pasfensHe unn oTaensHe — A0 MPUKIIoYBaHe Ha
CbOTBeTHaTa npoueaypa;

. B cnyyahr Ha OTHemMaHe Ha nuvuUeH3a Ha YnpasnsBalloTO APYXECTBO WNn
HanaraHe Ha orpaHu4eHust Ha AerHocTTa My, unu gpyra nogobHa npuyvHa, nopagu Kosito
€ HEBb3MOXHO M3MbIIHEHNETO Ha 3adbibDKeHWsATa My MNo ynpasneHwe Ha [JoroBopHus
doHA 1 moraT da yBpeOAT WHTepecuTe Ha npuTexartenure Ha Herosute Aarose — 3a
MUHMManHNa HeobxoauMm CpoK, HO He noBeye oT 1 mecel;

o B cnyyan Ha pasBansiHe Ha goroBopa ¢ baHkata genosuTtap nopagu BMHOBHO
HeMHO noBefeHWe, OTHEMaHe Ha nuueH3a 3a 6aHkoBa gevHOCT Ha baHkaTta genosuTap
Unu HanaraHe Ha Apyrn orpaHn4yeHust Ha JevHOoCTTa W, KakTo u ako baHkata genosutap
ObOoe u3koYeHa oT cnucbka no un. 35, an. 1 ot 3OKNCOINKW, kouto npaeart
HEBBH3MOXHO U3MbITHEHWETO Ha 3adbllkKeHuaTa W No JOroBopa 3a Aeno3uTapHU YCnyru
unu moraT fa yBpeadT WHTepecuTe Ha npuTexatenute Ha adnoBe Ha PoHga — 3a
MUHMManHNA HeobxoauM CpoK, HO He NoBeYe OT 2 MeceLa.

YnpaBnsiBawoTo ApyXKecTBO He3abaBHO cnupa npogaxbata Ha OsnoBe, B cnydan 4e
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KyrnyBaHe Ha asnoBe Ha [oroBopHus doHa. B
Te3n cnydau npekpaTtsiBaHeTO Ha MyOnMYHOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO € yAbIMKEH Cpoka Ha
BPEMEHHOTO cnvpaHe Ha obpaTHOTO M3KyNyBaHe Ha AAIOBe.

YnpaenaBawoTo APYXKECTBO yBedomsiBa A0 Kpas Ha pabotHua neH Komucuata wm
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKW ObPXKaBWU YSNEHKWU, B KOUTO ce npeanarat
asnosete Ha PoHaa (ako MMa TakuBa, pasnuMyHK oT bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha PoHaa, 3a cnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yabJlKaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO
n3kynyBaHe. YnNpaensiBawoTO APYXECTBO yBeOOMsABaA nNpuTexaTtenute Ha OsnoBe 3a
CMpaHeTo Ha 00paTHOTO M3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crnep B3eMaHeTo Ha pelleHne 3a ToBa —
ypes nybnukaumss BbB B. “‘Kanutan [dewnnu’. BpemeHHOTO cnvpaHe Ha o0O6paTHOTO
n3KynyBaHe ce 06sBsiBa 1 BbB BCUYKM ObmCK Ha YNpaBnaBaLLoTO APYXKECTBO, KbAETO ce
npegnarat ganosete Ha PoHpa. B cnyyanm 4e ce Hanara yabikaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KyNnyBaHe Ha AANOBe YNpaBnsBallOTO APYKECTBO
yBegomsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
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N3TUYaHETO Ha MbpBOHAYanHo onpeaeneHns cpok. AKO CPOKbT Ha CMPAHETO € No-KpaTbK
OT CeAeM OHW, BKMHOYMTENHO B CriydauTe, Korato o6paTHOTO M3kynyBaHe e 6uno cnpsiHo
nopagmn TeXHUYECKM NPUYNHK, YNpaBnsiBalloTo APYKECTBO N3BbPLUBA YBEOOMMEHUSATA MO
NpPeaxodHOTO M3pedeHre A0 kpasi Ha paboTHMSA OeH, npeaxoxaall gaTtata, Ha KosATo e
TpsibBano ga 6baoe NnogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe
npeau HayanHata f[aTa Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce W3NbrHABaT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganv nopbyku
3a MoKyrnka Ha aanose, No 6aHkoBaTa UM CMeTKa UMK Ha KacaTta Ha [pyXeCcTBOTO A0 Kpas
Ha paboTHUA AeH, crieaBalll eHsA Ha noJaBaHe Ha NopbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBrisiBaloTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferieH B pPeleHNeTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHMeTo 3a yAbIKaBaHe Ccpoka Ha chnvMpaHe Ha 06paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHMS [OeH,
npeaxoxnal, Bb30OHOBSIBAHETO, MO peda, MNPUINOXUM 3a YBeAOMSBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe.

Pen 3a npexsbpngHe Ha aanosete Ha AP “Ekcnat Umbpaxkudr Mapketc Ctokc”

Mopagyn Bb3MOXHOCTTA 332 MOCTOSIHHO 0B6paTHO M3KyrnyBaHe Ha AdnoBeTe Ha [loroBopHus
cdoHa, peanHOTO 3Ha4YeHne Ha BTOpMYHaTa TbpProBus (NMPExXBbLPNSHETO) Ha ASANOBeTE Ha
doHOa e HeCpaBHMMO MO-Mariko, OTKOMKOTO MpY akLuMn Ha MHBECTULMOHHU APYXeCcTBa OT
3aTBOpPEH TWUM UK NpK akumn Ha obnkHoBeHUTe Ny6nunyHM apyxectea. Bce nak, B cny4van,
ye WHBECTUTOpPUTE XenaaT ga MpexBbpnaT AdarnoBeTe Ha TPeTo nuue, a He Ja M
npogagat obpatHo Ha PoHAa, ce Npunara peaa, NoCoYeH no-gony.

CobGcTBeHOCTTa BbpXY AsnoseTe, msgageHn ot doHpa, ce npexebpna cBobogHo, 6e3
orpaHMyeHns 1 ycrioBud, KaTo ce cnassaT pasnopefbute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnvyHOTO npegnaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo uMm 1 npaeunarta Ha “LieHTpaneH genosutap” AL.

MpexBbpnsHETO Ha COOCTBEHOCTTA BLPXY ASNOBETE Ce CYMTA 3a M3BbPLUEHO OT MOMEHTa
Ha peructpauuss Ha cpenkata B LleHTpanHua pgenosutap. [lpexBbpnsHETO Ha
COOCTBEHOCTTa BbpXy AsnoBe Ha PoHOa B criyyauTe Ha [apeHuMe M HacnegsiBaHe ce
M3BbPLUBA 4Ype3 NULEH3VPaH MHBECTULMOHEH MNOCPEOHMK, W3BbPLUBALL, OEWHOCT KaTo
perucTpaumoHEH areHT crneq permcTpupaHde Ha caenkarta Ha “bob — Codma” AL.

Mpn cknoyBaHETO Ha cAenkM C OANOBE W3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH MOCPEeaHUK M3BbpLUBA NYONMYHO onoBecTsBaHe Ha MHdopMaLms 3a Tasn
caenka no pea u B cpokoBe, NpeasuaeHn B 3PN,

IV.3. YcnoBusa u peg 3a nsuucrnsiBaHe Ha eMMCMOHHaTa CTOMHOCT M Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha gsnoBeTe

MeTog 1 YecToTa Ha M3YUCsBaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KynyBaHe Ha OdrnoBeTe

EmucrnoHHaTa cTOMHOCT 1 LieHaTa 3a obpaTHO U3KyrnyBaHe Ha ASNOBeE ce onpeaenst BCeKu
paboTeH OeH.
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Mpouenypata 3a onpegensHe Ha eMUCUOHHaTa CTOMHOCT M LUeHata 3a obpaTHo
n3KynyBaHe Ha JANoBe e criegHaTa:

° o 11:00 yaca Ha geHa T+1, cnegBaw, geHa T, 3a KOWTO ce NpaBu OLEHKaTa,
Ynpaenagawloto Apyxectso nonyvasa oT LleHTpaneH penosutap Al vHdopmauums
OTHOCHO cpernkute 3a npogaxba u obpaTHO M3KyrnyBaHe Ha AOANoBe C MPUKNIOYUN
CETBbIIMEHT 1 3a 6pos ganose Ha oHaa B o6pbLUEHUE;

. Mexagy 11:00 n 12:00 yaca Ha geHs T+1, cnenpaiy gaeHs T, 3a KOMTO ce npaswu
OLeHKaTa, ce N3BbpLUBaA CNeaHOTO:

o OnpeaensaT ce akTUBUTE N LieHaTa Ha akTUBUTE, CbIMacHO HaCToALNTE
npasuna;

o M3BbPLLUBA Ce OCYETOBOASIBAHETO Ha BCWUYKM onepaumnm Ha PoHaga un
NnpeoLeHKaTa Ha akTUBMTE U NacuBUTE;

o OonpeaensaT ce HeTHaTa CTOMHOCT Ha aKTMBMUTE, HeTHaTa CTOMHOCT Ha

aKTMBWTE Ha eduH Osan U ce Npuema pelleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT M LieHaTta
Ha obpaTHO M3KynyBaHe Ha gsnosete Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha eavH
AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgeny Ha 6pos Ha
asnoseTe B 0OpblUEHNE B MOMEHTA Ha TOBA OMnpeaensHe.

o kbm 12.00 yaca ce wu3npawa Ha baHkata geno3utap us4vucrieHaTta
HeTHa CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eduH Ass, eMUCMOHHAa
CTOMHOCT M LeHa Ha obpaTHO u3KynyBaHe Ha ganoseTe Ha PoHOa, KAaKTO U Ha usanarta
WMHopMauusa 3a onpeaensiHeTo MM, BKMIOYUTENHO 3a Opos Ha npogadeHuTe u obpaTHo
N3KyMNeHW AAN0BE C MPUKITIOUUIT CETLIIMEHT;

° 0o 12:40 yaca Ha geH T+1, cnegBauy geHst T, 3a KOMTO Ce M3roTBSA OLEHKaTa ce
n34yakBa noTebp)KaeHne oT baHkaTa genoauTap 3a NpaBUNHOCTTA Ha Taka U3YUCNEHUTE
HETHa CTOMHOCT Ha aKTMBUTE, HETHA CTOWHOCT Ha akTUBUTE Ha eauH Asn, eMUCUOHHA
CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha ganosete Ha doHaa (NpU KOHCTaTUpaHu
HapyLLUEeHUs Ce N3BBbPLUBAT KOPEKLMM HA HECHLOTBETCTBUSATA);

. Kbm 13:00 yaca Ha BcekM paboTeH OeH 3aBbpluBa Mnpoueca No onpegensiHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE.

EmMuncunoHHata ctomHoct € paBHa Ha HCA Ha eawH Osan, yBenuyeHa € pasxoaute no
eMUTUpPaHeTO.

LleHata Ha obpaTHO M3kynyBaHe € paBHa Ha HCA Ha eovH gsn, HamaneHa c pasxoguTe
3a obpaTHO u3KynyBaHe.

Paamep Ha pa3xoauTte no u3gaBaHeTo M No 06paTHOTO M3KYNyBaHe Ha AANOBETE

Pasxognte no eMuTMpaHeTo n pasxoguTe 3a obpaTHO N3KyNyBaHe ca KaKTo crieaBa:

. PaaxoguTte npu 3akynyBaHe Ha eauH gan ca B pasmep Ha 1% ot HCA Ha eaunH gan
npu nHBecTUpaHe Ha cyma B pasmep go 100 000 n.., 0.5% npu nHBecTMpaHe Ha cyma Hag
100 000 nB., HO go 500 000 nB. BkmwouutenHo, 0.2% npu uHBECTUpaHe Ha cyma Hag
500 000 nB., Ho go 2 000 000 nB.. Bknto4uMTENHO. NpK NMHBecTUUMs Hag 2 000 000 nea He
ce HauyucnseaT pa3xo4u 3a NoKynka Ha ASnoBe;

. Pasxogute no obpaTHO n3kynyBaHe ca B pa3mep Ha 1% oT HCA Ha eguH gsn 3a
CyMU, nHBecTUpaHu BbB POHAA 3a CPOK paBeH nnm no-kpatbk oT 12 meceua, n 0.5% ot
HCA Ha eovH gsan 3a cymu, MHBECTMPaHM 3a Cpok Mexay 12 meceua n 24 meceua. MNpu
WHBECTMLUMSA 3a CPOK NO-ObITblr OT 24 Mecela He ce HauucnaBaT pas3xogn 3a obpaTHo
N3KynyBaHe Ha ASnoBe.
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Takcu 3a JONBAHUTENHM YCIYrn, OkasBaHu OT YNpaBnaBaLoTo APYXKECTBO:

o 3a npexBbpngHe Ha OAnoBe OT MOACMETKa Ha npuTexaTensa Ha AsanoBe npu
‘Ekcnat Acer MeHupxkmbHT EALl KbM HeroBa noacMetTka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unu 6aHka none4ynTen — 6 nNB. Ha TpaHcdep;

o 3a nsgaesaHe Ha gybnukart Ha genosuTtapHa pasnucka — 6 ns.;

o 3a wusnpawaHe Ha [OOKYMEHTW (JenosuTapHa pasnucka, MNOTBbLPXAEHME 3a
CKIMOYEHa caenka v ap.) — Takca B pa3Mep Ha Bb3HUKHaNMTE NOLLEHCKN pasxoamn 4o 5 n..

YecToTa, MACTO M Ha4yvH Ha NybnuKyBaHe Ha eMMCcUOHHAaTa CTOMHOCT M Ha LeHaTta 3a
obpaTHO M3KynyBaHe Ha asroBeTe

ExxegHeBHO YnpaBnsBaloTO APYXKeCcTBO NpedocTtaBa Ha BaHkata genosuTap, udnata
MHopMaLusa 3a onpegeneHara HeTHa CTOMHOCT Ha aKTMBUTE 3a €4WH A (BKMIHYUTENHO
3a 6pos Ha npogageHuTe U 06paTHO MU3KYNEeHW OANOoBe C MPUKIMIOYMIT CEThbIMEHT) M 3a
CTOMHOCTTa Ha akTmeButTe Ha [doroBopHMA OOHA, KaKTO M 3a M34YUcreHata eMmCUOHHa
CTOMHOCT U uUeHa Ha obpaTHO u3kynyBaHe. VIHdopmauudata ce npegocTtaBs kbM 12:00
yaca Ha geHs T+1, cneggaly aeHs T, 3a KOMTO ce NpaBu OLEeHKaTa.

[o kpas Ha paboTHMa geH T+1, B KONTO Ce M3BBLPLLBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO uskynyBaHe Ha asinoBete Ha doHAa vNM HAN-KbCHO B
HayanoTo Ha crnegBalumsa paboTeH AeH YNpaBnsaBaLloTo APYKECTBO 0bsBsiBa Te3n JaHHW:
. Ha Bcuukun odumcn (‘rywera”), Ha KOUMTO ce npuemat MnopbykuTe 3a npofaxda u
obpaTHO M3KynyBaHe Ha AOAMOBE U Ce OCbLLECTBABAT KOHTaKTUTE C WHBECTUTOpUTE U
nputexatenute Ha aanose BbB PoHAa;

. Ha VHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APYXKeCTBO.

B peHs T+1, cneagBaw, paboTHMAT geH T, 3a KOWMTO Ce u34YucnsiBa OLeHKaTa,
YnpasnaBaLwoTo ApYyKecTBO yBeaomsBa Komucuata 3a oMHaHCOB Ha430p, yrnpaBneHue
,Hansop Ha MHBECTULMOHHATa AENHOCT" 3a eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha aanoseTte Ha PoHpa 3a geH T.

Mpn npomaHa Ha pa3mepa Ha pa3xoauTe 3a nsgasaHe (npogaxba) n obpaTHO N3KynyBaHe
Ha ganoBe u4pe3 uaMeHeHue Ha [lpaBunata Ha PoHaa, YnpaBndBalloTO OPYXKECTBO
yBe4oMsIBa MHBECTUTOPUTE 4Ype3 CboOLLEHME B NOHE €AWH LEeHTparneH exXeaHeBHUK, 00
Kpasi Ha cnegBalumsi AeH OT y3HaBaHETO Ha 040bpPEHNETO Ha NPOMEHUTE B NpaBunaTa Ha
JoroBopHus doHA,.

Mpn gonycHaTa rpelka B M3YMUCMSIBAHETO HAa HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eguH
Asn, B pe3ynTaTt Ha KOATO € 3aBulleHa eMUCUOHHATa CTOMHOCT UMK 3aHWKeHa LeHaTta Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauwH gsn, Y[
“Ekcnat Acet MenumxkmbHT' Al € AnbXHO 3a cMeTka Ha doHOga ga Bb3CTAHOBMU
pasnukaTa Ha WMHBECTUTOpA, 3aKynuil AsfoBe Mo 3aBULLIEHA €MUCUMOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HenoOpOCHLBECTEH.

Mpn pgonycHaTa rpeLka npu U34YncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH
Osn, B pe3ynTaTt Ha KOATO € 3aHmkeHa eMUCUMOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
“Ekcnat AceT MeHnmpxmbHT' Al e AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBU Ha
doHpoa n gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTaTMpaHEeTO Ha rpelukara.
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Obmkumarta CyMa e pasfikata Mexay pealiHata U 3aHnXeHata eMUCUOHHAa CTOMHOCT 3a
3aKyneHunTe g4anoBe Ha ®oHpa ot MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunara 3a onpegernsiHe Ha goxoga

dunHaHcoBMTE 0TYETM Ha DPOHOA Ce U3roTBAT OT YNpaBnsBaWOTO APYKECTBO CbIfacHO
3akoHa 3a cuyetoBoacTtBoTO (3CY) M MexgyHapogHuTe CTaHOapTM 3a (UMHaAHCOBUTE
otyetn (MC®PO) npu cnassaHe NPUHLMNUTE Ha CHETOBOACTBO, METOAUTE N TEXHUKUTE 3a
OLIEHKa N OTYUTaHe Ha akTusuTe/nacmente n npuxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npaBunata Ha doHaa peanuavpaHus [oOX04 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa pPeuHBECTMpaHe Ha goxoaa/roauvilHaTa
neyan6a Ha dPoHga cred M3rOTBEHA Ha roauHUA (OUHAHCOB OTYeT, 3aBepeH OT
peructpupaH oauTop, U AoKnada 3a AerHocTTa Ha doHaa. PenHBecTMpaHeTo Ha goxoda
ce W3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENnW, cTpaTterun, Monutuka wu
orpaHuyeHus Ha ®oHaa, NpyU oTYNTaHE Ha KOHKPETHUTE NnasapHu YCroBMS 1 Npu cnassaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa u BbTpelHuTe aktoBe Ha ®oHaa.

V. UHOPOPMALNA 3A 0OCTHI A0 OTYETUTE

dnHaHCOBMTE OTYETU, 3aeQHO C AOKNaaMTe 3a AENHOCTTa U OQUTOPCKUTE OOKNaau ca Ha
pa3noriokeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpasneHue Ha Y[l “Ekcnat Acet
MennmpkmbHT” EAL — rp. Codoug, yn. “I'. C. Pakoscku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 u. Bcekn paboTeH OeH, BbB BCcekn oduc (“ruiue’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
MHOpMaLMs Ha nputexaTtenute Ha asnoBe oT doHAa, Ha enekTpoHHaTa CTpaHuua
www.expat.bg n Ha cTpaHunuaTa Ha KOH.

Kbm patata Ha [lpocnekta ca Hanuue roguweH duHaHcoB oTtdeT Ha [O® “EkcnaTt
MmbpaxuHr Mapketc Ctoke” 3a 2008 r., 2009 r., 2010 r., 2011 r., 2012 r.,2013 ., 2014 1.,
2015 r. KaKTO M OTYeT 3a ynpaeneHueTo no yn. 33, an. 1 ot 3Cu.

V. OJONBbIMHUATENHA UHO®OPMALIUA

VI.1. HapsopHa AbpXaBHa MHCTUTYLMA; HOMEp M AaTta Ha pas3peleHMeTo 3a
opraHusupaHe u ynpaerneHue Ha O® “Ekcnat UMmbpaxnHr Mapketc Ctokc”

HapsopHata abpXaBHa WHCTUTYUMS Ha YnpaensiBawoTo pgpyxectBo n PoHga e
Komucuara 3a puHaHCOB Haa3op.

YnpaensBalloTo APYKECTBO € NOMy4nno paspeLleHne 3a opraHnsmMpaHe 1 yrnpaereHue Ha
0o “Ekcnat Umbpoxudr Mapketc Ctokc” ¢ Pewenne Ne535 — 1O ot 20.05.2008 r. Ha
KoH.

doHAOLT e BNMcaH B perMctbpa Ha ynpasnsBaluTe OPYXeCTBa M yrNpaBrisiBAHUTE OT TAX
poroBopHu ¢ongose, BogeH oT KOH, no PasnopexgaHe 3a BnucBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, Kkbaeto npaBunata Ha [oroBopHua ®@PoHO ca [OOCTLMHM 3a
MHBeCTUTOPUTE

MNpaBunata Ha ®doHoa v ApyrMte BbTPELLHM akToBe ca [AOCTbMHWM Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Codug, yn. “I'. C. PakoBcku” Ne96A, BbB BCEKM OhUC
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(“ruwe”), Ha koeTo ce npeanaraTt 3a npogaxba/obpaTtHoO M3kynyBaHe Asnose Ha PoHAa,
KakTo M ce npegocTaBs MHopmauusa Ha nputexarenute Ha asnose oT ®oHAa, a CbLLO
Taka M Ha WHTEPHET CTpaHuMuaTa Ha YNpaBnsiBallOTO [PYKECTBO, Ha agpec -

www.expat.bg.

VI.3. WHpopmaumsa oTHOCHO gsanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Tl kaTo JorosopeH doHa “EkcnaTt UmbpmxuHr Mapketc CTOKC” He e iopuanyecko nuue,
HAMa KanuTan No CMUcbna Ha TbProBCKUSI 3aKOH U HE Ce BMMUCBA B TbProBCKUS PEMNCTBP.
doHABLT € ydpedeH C BNMCBaHETO CU B peructbpa, BogeH ot KOH, npean ga e Habpan
napudHu cpeacTea n 6e3 ga nputexasa MMYLLECTBO (aKTMBH).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKkTUBWUTE (YUCTOTO MMyLLecTBO) Ha PoHaa Aa
Obae He no-manka ot 500 000 neea. HeTHaTta CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaesata (aktmsute) Ha [OroBopHUSA COOHA, HamasreHa CbC CTOMHOCTTa Ha HeroBuTe
3agbikeHns (nacmeu). BHockum B mMMywlecTBOTO Ha PoHaa ce npaBAT camMO B napw.
MuHMManHMAaT pasmep Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha doHpoa Tpsbea na e
JOCTUrHaT 4O efHa roguHa oT noriydaBaHe Ha paspelueHneto ot KOH 3a opraHuampaHe u
ynpaeneHme Ha PoHpa. [1o gocTMraHe Ha MUHUMAanHKA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Aornycka obpaTHO M3KynyBaHe Ha HEroBUTE OSNOBE.

HauuHu 3a yBennyaBaHe nnv HamangsaHe Ha kanutana (HCA) Ha [loroBopHUS doHA

HeTHaTa cTOMHOCT Ha akTuBute Ha PoHaa ce yBenn4yaBsa win Hamandasa C'b06p63H0
npomMdaHaTa B 6p0ﬂ n3gageHn u 06paTHO M3KYMNeHn [OAnoBe, KakKTo W B pe3ynTtaTr Ha
npomMdaHaTa Ha na3apHaTta ueHa Ha MHBECTUUUUTE Ha doHaa v HeroBuUTe 3adbIHKEHNUS.

Bpon gsnose n HoMmMHanHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha ganose. HomuMHanHaTa CTOMHOCT Ha AAnoBeTe
Ha O “EkcnaTt mbpmxkuHr MapkeTtc Ctokc” e 1 000 (xvnsiga) nesa. snoseTte Ha PoHAa
ce npugobueBaTt MO eMUCMOHHA CTOMHOCT. bposT Ha asnosete Ha PoHaa ce NpPoOMeEHs B
pe3ynTaTt Ha TaxHaTa npogaxba nnu obpaTtHo uskynysaHe. [JOroBOpHUAT poHA MOXe Aa
nsgaea M 4aCTUYHM anoBe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CW, ako cpeLuy
BHeceHaTa OT UHBeCTMTOpa CyMa He MOXe Aa ce usgage Usarno Yncno asanose.

Bua Ha ganoseTe. MpaBa no asanosete

OanoseTe Ha [oroBopHus GoHA ca 6e3HaNUYHU LLEeHHM KHUXKA, PETMCTPUPAHU MO CMETKU
B LleHTpaneH aenosuTap. Becnukn asnose gaBaTt nocodeHUTe no-gony npaea.

o lMpaso Ha obpamHoO u3KyryeaHe. ToBa e crneuuanHO nNpaBO, XapakTepHO 3a
OANOBETE Ha AOroBOPHUTE POHOOBE M 3a aKUuMMTe Ha WUHBECTULMOHHWUTE OpYyXecTBa OT
otBopeH Tun. Cnea Kato HeTHaTa CTOMHOCT Ha aktmBuTe Ha doHga pgocturHe 500 000
(NeTcToTMH XMnsan) neea, BCEKU NpUTEXaTen Ha OSNOBE NO BCAKO BPEME, B paMKUTE Ha
paboTHUTE OHW 1 BpeMe, MMa NpaBo Ada MUcKa asinoBeTe My Aa ObaaTt u3KyneHu obpaTHO
ot ®oHaa npwu ycnosusTa, npeasuaeHn B lNpasunata Ha doHaga u lNpocnekta, ocBeH
Korato obpaTHOTO W3KyrnyBaHe e CMnpsiHO B NpedBMAEHWTE B 3akoHa, B [lpaBunarta Ha
doHaa n B To3m NMpocnekT cnyyan. VickaHeTo 3a obpaTHO U3KyrnyBaHe MOXe Aa ce oTHacs
3a 4acT W1 3a BCUYKM NpUTeXaBaHn OT MHBECTUTOpa AANOBE;

Ctp. 69 o1 71



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

o lNpaso Ha uHopmauusi. Bcekn uHBECTMTOpP MMa nNpaBO Ha MHOpMaLUus,
cbaobpkawa ce B [pocnekta n nepuognyHute ot4yeTn Ha doHAa, KaKTO M Ha Apyra
nybnuyHa nHdopmauyusa oTHocHo PoHAaa;

YnpaBnsaeawloto OpyXecTBO onoBecTdsa WHdopmauua 3a PoHaa cbrnacHo
N3NCKBaHMATA Ha 3aKoHa, BKIMOYUTENHO NocnegHnst nyonukyBaH roguleH U TpUMeceyeH
huHaHcoB oTyeT Ha doHOa M yBeOOMsiBa 3a CbLUECTBEHW CbOMTUS, KOUTO MoraT Ada
NoBNUAAT BbPXY NasapHaTta LeHa Ha ganoseTte Ha PoHpaa (T.Hap. “BaxHa MHdopmaums”).
YnpasnaBaLwoTo ApYyKEeCTBO NpedocTaBs 6e3nnaTtHo, Npu NouckBaHe OT MHBECTUTOPUTE
3anncealn OsiNoBe, TOPEnocoYeHMTe OT4YETM U UHopMauMs BbB BCUYKM  odumcu
(“ruweTa”) Ha YnpaBnsiBalloTO OPYKECTBO, KbAETO Ce M3BbpLUBa Npoaaxbara/obpaTtHoTo
M3KynyBaHe Ha [OdArnoBeTe, KakTo W M OnoBecTsiBa 4pe3 WHTepHeT cTpaHuuaTta Ha
YnpasnaBaLloTo ApyXecTBo;

o lMpaso Ha nuxkeudayuoHeH 0sif. Bcekn MHBECTUTOP MMa MpaBO Ha 4YacT OT
MMYLLECTBOTO Ha PoHOa Npu HeroBaTa NMKBMAAUMS, CbOTBETHA Ha MpUTEXaBaHUTE OT
Hero gsinoee. ToBa NpaBo € YCINOBHO — TO Bb3HMKBA M MOXe fa Obae yrnpaKHEHO camo B
crnyyan, Ye (M OOKOMKOTO) Mpu NUKBMZauusata Ha PoHga, cneq yooBMNETBOPSBAHETO Ha
NPeTEeHUUNTE Ha BCUYKM KPEOMUTOPW, € OCTaHano MMYLLECTBO 3a pasnpefensHe Mexay
npuTexaTenute Ha sS50Be U 40 pasmepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHOa

[oroBopHuaT oHA ce npekpaTaBa MO pelleHne Ha YNnpaBnsaABaloTo ApYKeCTBO,
BKMIOYMTEITHO B Crly4asl Ha obpaTHO M3KynyBaHe Ha BCUYKM OANOBE, NpU OTHEMaHe Ha
paspelleHMeTo Ha YnpaBnaBawoTO OPYXECTBO 3a OpraHusMpaHe W ynpaerieHuve Ha
®oHga ot KOH. [JoroBopHUAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
Ynpaenagawoto Apyxectso, npwu npunaraHe ot KO®H Ha npuHyauTenHa
aAMUHUCTPaTMBHA MsIpKa, HECbBMECTUMa C ynpaBrieHMe Ha [JoroBopHusi boHA, KakTo 1
npu npekpaTsiBaHe WM OTKpMBaHE Ha MNPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsiBawoTo ApPYKEeCTBO, ak0 He Ce OCbLIEeCTBM 3amsdHa Ha YnpaensBawoTo
OPYKECTBO, KaKTO M B OpYrvM npeasBuaeHn B 3akoHa criydaun. MI3BbH crnyvast Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusMpaHe W ynpaefieHune Ha PoHaa, NpekpaTsaBaHETO Ha
[oroBopHus oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosus u no peg,
onpefeneHu B 3akoHa. Jlvuarta, onpegeneHn 3a nukeuaatopyn Ha PoHaa, ce ogobpsasar
oT KOH.

VI.4. WN3TOYHMUM Ha AoNbITHUTENHA MHcopMaLmua

Mpocnekt 1 [JOKymMeHT cC knwo4oBa UWHGOpMaUMa 3a WHBECTUTOPUTE, KakTo U
JonbrHUTENHaA WMHQopMauua oTHocHo doHoa u© YnpaensBawoTo  OPYKEeCTBO,
BKNIOYUTESNHO BCUYKM NpaBuna Ha ®oHaa, moraT Aa ce nonyyaTt Ha agpeca Ha Y[ “EkcnaTt
AceT MennpxmbHT EAL — rp. Codoma, yn. “I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KoHTakT: [epraHa AHOoHOBaA.
Tean poKyMeHTM MoratT ga ce nonyydaT U BbB Bceku oduc (“ruwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHAa.

MpocnekTbT M npaBunata Ha PoHOoa ca OOCTLNHM W HA E€efleKTpoHHaTa CcTpaHuua

www.expat.bg.

Ctp. 70 o1 71



NMBNEH AKTYANU3WUPAH MPOCNEKT HA O® ,Excnar Umbpamuir Mapketc Ctoke*

Msaome nu llpocnekma:

i /

Mapuna BotunHoBa EereHusn CV!lIGOHOBa

Honynoagnucanute nuua, B KayecTBOTO CU Ha NpeAcTaBnssalyy YnpaenssalloTo
APYXXeCTBO, C nognucuTte cwu, nonoxeHu Ha 26.10.2016 r., aeknapupar, 4Ye [pocnekTsT
OTroBaps Ha U3UCKBAHMATA Ha 3aKkoHa.

3a Ynpaensigsawjomo dpyxecmeo ,,Excnam Acem Mernudxmbrm* EAL,
delicmeaujo 3a cmemka Ha [JozoeopeH ¢hoHO
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