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Ao ,EKCIMAT rmoybbil EKYUTUC”

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

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

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

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

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

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

30 mapt 2017 r.
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MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, ot Y ,Ekcnat AceTt MenHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH OeH, OT canTa www.expat.bg, kakto n BbB Bceku oduc (,rmwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

Appec Ha ynpasneHue u opuc Ha YA ,,Ekcnat AceT MeHnmpxkmbHT” EAL:
rp. Codoms, yn. ,I. C. PakoBckun” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

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

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

Odmc Ha UHBecTMUMOHEH nocpeaHuk (,MN”) ,ABsan UK’ ALl
rp. Codowms, yn. , T. Anekcangpos” Ne 73, etax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odmc Ha ,,bankaHcka KoHcynTtaHTcka KomnaHua — UMT” EAL:
rp. Cocus, yn. ,MoautaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

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

(U3m. ¢ Pew. Ha C[1 Ne 194/30.03.2017 r.)

Pezaucmbpa Ha KPH:

HaumeroeaHue: Oo ,Excnat moy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogpurn: BUCOK pUCK

[lama Ha y4pedsigaHe: 07.01.2008 r.

Cpok Ha cbujecmesysaHe: HAMa

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

Adpec:

Codcpus, yn. ,I.C.PakoBckun” Ne96A

TeneghoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH Osii:

1 000 (xvnaga) nesa

Ynpasnseawo dpyxecmeo:

~ExkcnaTt AceT MennopxmbHT” EALL

MHBecmuuuUOHHU nocpedHUyU:

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

,Cotunsa NHTepHewbHbN CektopuTtna” AL
(CNC)

»YHUKpeauT bynbank” ALl

~EMnopukn baHk — bbnrapusa” EAL

,beH4YMapk ®uHaHc” ALl

,OTKpuTNe Cektopntnz” OO0

.bankaHcka KoHcyntaHTcka KomnaHus —
M’ EAQ

»,Puma Cekroputns” 00

,EBpPO — ®nHaHc” ALl

,cuturpyn MMoy6wn Mapketc” OO[

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan EkcripecbaHk” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited®

“PandpanseHbark (bvnrapusa)” EAQ

“UHT BaHk H.B.”

.Kapon” ALl
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~baHka JCK” EAQ

“Flow Traders B.V.”

Hukonan Bacunes Bacunes

MHeeCcmuUUOHEH KOHCYImaHm:
u Y JTbuesap Aumuntpos [mos

GaHka deno3umap: ,HOpobaHk bvnrapusa” AL

0 ,Ekcnat Moy6bn EkynTUC” € KonekTnBHa MHBECTULMOHHA CXema OT OTBOPEH TuM 3a
WHBECTUPAHE B LEHHM KHMXa M ApYrM INMKBMOHW (PUHAHCOBM aKkTUBK, y4pedeH wu
OoCbllecTBABal, CBOATa [AeWHOCT B CbOTBETCTBME CbC 3akoHa 3a AderHocTTa Ha
KONEKTUBHUTE WHBECTULIMOHHN CXeMW W Ha [Jpyr npeanpuatusa  3a  KONMEeKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnnyHOTO mnpegnaraHe Ha LUEHHW KHuXKa
(8MMUK) u nopsakoHOBMTE akToBe MO npunaraHeto My, 3akoHa 3a nasapuTe Ha
ouHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHanoTo NPUNOXMMo 3akoHogaTencteso Ha Penybnuka bvnrapus.

®oHABT € 000CO6EHO MMYLLECTBO C LieN KONMEKTMBHO MHBECTUPaHE B MPEXBbprsieMu
LEHHWN KHWXa W apYyrn NUKBMaHW donHaHcosm aktnem no yn. 38, an. 1 ot 3OAKNCOIMKN Ha
napudHu cpenctBa, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [AnoBe, KOeTo ce
OCbLLECTBABA Ha NPUHUMNA Ha pasnpedesieHne Ha pucka, OT ynpaBnsaBaLlo APYXeCTBO.
3a Hero ce npunara pasgen XV ,[pyxecTB0” oT 3akoHa 3a 3aab/PKEHUATa 1 LOroBopuTe,
C M3KktoYeHne Ha 4n. 359, an. 2 n 3, un. 360, 362, un. 363, Oykeu "B’M "1 4un. 364,
OOKONKOTO B 3akoH unu B [MpaBunaTta Ha ®oHOa He e npeaBuaeHo apyro. PoHObLT ce
opraHuaupa u ynpaenasa ot Y[l ,Ekcnat Acet MeHMmkmbHT” EAL M HAMa opraHu Ha
ynpaerneHue. Bcudkn aencteBns BbB Bpb3ka C AenHocTTa Ha doHaa ce u3BbpLuBaTt oOT
MMETO Ha YNpaBnsiBalLOTO APYKECTBO 3a CMeTka Ha PoHAa.

doHObT u3gaBa/npofaBa OANOBE BCEKM paboTeH OeH NO UCKaHe Ha MHBecTUTopuTe. CbC
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE NpedaBaTt Ha PoHaa napuyHU cpencTea, KOUTo
yrpaBsiBalLlOTO OPYXECTBO MHBECTWPA B PasfMYHM LIEHHU KHWXA W OPYrn JNUKBUOHW
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npn cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaAHWS — C LIeN ocuUrypsieaHe Ha nedanba 3a nHeBectutopute. Bcekn nHBecTMTOp Mma
CbOTBETEH OSNT B MMYLLECTBOTO (aKTMBUTE U nacueBuTe) Ha PoHOa M ydacTBa MO CbLUUS
Ha4uH B HEroBMTe nevanou un 3arybn. CbLiecTBEHO NpaBO Ha NpuTexaTtenute Ha AsroBe
e, Mo TAXHO UCKaHe, TeXHUTe gsanose Aa obaat uskyneHn ot dPoHaa vpes ynpasnsiBalLOTO
OPYXeCTBO NO LeHa, KosATo ce Ba3upa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE M OTpassiBa
peanusmpaHnTe ne4vanodu nnm saryou.

[oroBopHuaTt doHA e oT oTBopeH Tun. “Kanutanbt” Ha PoHOa € paBeH Ha HeTHaTa
CTOMHOCT Ha akTusute My (HCA), kosito He moxe aa 6bae no-marnka ot 500 000 nesa.
Toan MMHMManeH pasmep Tpsibea ga 6bae 4oCTUrHaT 40 e4Ha rognHa OT noriydyaBaHe Ha
paspelieHmeTo oT KPH 3a opraHmsmpaHe u ynpaenenune Ha ®oHga. O6paTHO U3KynyBaHe
Ha gsnose Ha PoHAa ce gonycka crneq 4oCTUraHe Ha MUHMMAanHUA N3UCKYeM CbINacHO
SOKNCAONKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmBuTe My oT 500 000 nB. PoHOBLT
noanexu Ha snuceaHe B nyd6nmnyHuTe pernctpu no yn. 30, an. 1, 7. 5 ot 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).

Ctp. 50174



NMBJIIEH AKTYANIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rmoybbJl EKYUTUC

.1. YnpaBnsiBawo ApyXecTBO

HaumeHosaHue: Y[ ,Ekcnat AceT MeHnmkmbHT” EALL
Cedanuuwe u adpec Ha yrpasreHue: Cocpus, yn. . C. PakoBcku” Ne 96A
TenegoH (¢pakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdaeaHe Ha fuUueH3

3a ussbpuieaHe Ha deliHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
ynpassssau,o 0pyxecmeo:

NHdopmaLums oTHOCHO npodecnoHanHns onuT Ha ApYKeCTBOTO

Y[ ,Ekcnat AceT MeHumpxmbHT' EALl M3BbpLIBA akTMBHA AEWHOCT MO yrnpasreHne Ha
KnueHTtckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeguMMHO B YcCroBusATa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea ole gsa gorosopHu ¢oHga — P ,Ekcnat Hio KOpwn CTokc” — ¢ ymepeH go
Bucok puck n o ,Ekcnat boHac” — ¢ HUCHK puck. OCHOBHO NPeAUMCTBO U CUMHAa YepTa
Ha Y[ e ekunbT OT cneumanuctu ¢ Gorat onuT B obnacTTa Ha YynpaBlieHMETO U
WHBECTULMOHHNA aHann3 Ha akTMBM M MNaguM ekcrneptu ¢ gobpa kBanudwukaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

Ynpasnenve n dyHkumoHnpaHe Ha Ad ,Ekcnat Mmoyobvn Ekyntuc”

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

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AevHocTta Ha ®doHaa, kaTo
n3BbpLUBa HabvpaHe Ha napuyHW cpedcTBa upe3 nNybnuuHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHAa), MHBeCTUpaHe Ha HabpaHuTe napuyHW cpenctsa B
LEHHW KHWKa N OPYrY MHCTPYMEHTU C oMKCupaHa AOXOAHOCT M O0OpaTHO M3KyrnyBaHe Ha
aanosete Ha PoHpa. YnpaenssawoTo [pykecTBo npogaBa W U3KynyBa ob6paTHO
aanosete Ha [loroBopeH hoHA, KaTo 3a LienTa ocurypsisa Mpexa ot ,ruwerta” (oducu) 3a
M3BbPLUBAHE HA MOCOYEHUTE OENCTBMS.

OyHKUMUTE Ha YNpaBnsBalLOTO APYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napuydHu
CpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha (OMHAHCOBU WMHCTPYMEHTU, popMuUpaHe Ha
noptdennn OT UEHHU KHWKa W APYrM WMHBECTULMOHHW WHCTPYMEHTW, PEeBU3Ns Ha
dopmMupaHms noptdenn N oueHka Ha Heroeata edeKkTMBHOCT. Npu ocbllecTBsABaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXecTBo hopMupa MHBECTULIMOHHU pelleHns 1 faBa
HapexaaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WMHBECTULMOHHU
nocpefHuUM, C W3KMKYEHUE Ha criydyauTe Ha MbpBUYHO NyGNUYHO npegnaraHe uwnu
COENKN C LEHHWN KHUXKA N UHCTPYMEHTU Ha napudHus nasap no yn. 38, an. 1, 1. 8, 6. ,a" un
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an. 2 ot yun. 38, an. 1 ot 3QKNUCAIMKWN. B nocnegHute cnydam caenkute ce nanbiHasat
Npsiko OT YNpaBnsBaLloTo OPYKECTEBO.

Mpn npopaxbata M 0OOGPaTHOTO W3KyrNyBaHe Ha [OsAMoBe YNpaBnsiBallOTO APYKECTBO
M34ncrnsiBa eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe Ha OsnoBeTe Ha
doHaa nop KoHTpona Ha baHkaTa pgenosuTap, BOAM CYETOBOACTBOTO, NOAABbPXKA M
CbXpaHsiBa OTYETHOCTTA W WU3NbMHSABA BCWUYKM  OPYrM  MOAOOHM  3agbihKeHusl.
YnpaBnsiBalloTo [OPYXKEeCTBO YyrpaBnsiBa LANOCTHATa MapKeTMHroBa [JEeNHOCT Ha
[loroBopeH hoHA 1 N3BBPLLBA BCUYKM APYIM OEWHOCTU, KOUTO ca HEOOXOAMMM BbB Bpb3Ka
CbC 3aKOHOCHOOPAa3HOTO DYHKLMOHMPaHe 1 NpekpaTsBaHe Ha PoHaa.

Mpn ocbluecTBsIBaHE Ha ropenocoyvyeHuTe OyHKUUK YNpaBnsiBalloTO APYKECTBO B3ema
peLLeHns MO BCUYKN BBLMNPOCKU, CBbP3aHN C OpraHnsaumsaTa, eMHOCTTa U NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTESTHO:

e WMameHeHMe u gonbnHeHue Ha lNpaBunarta Ha PoHaa, Ha lNMpaBunaTa 3a oueHka Ha
noptdenna, MNpaBunaTta 3a ynpaeneHWe Ha pucka U APYyrM BbTPELUHW aKToBe,
KaKTO M OTHOCHO akTyanuaupaHe Ha To3u [1pocnekT;

e CknoyBaHe, KOHTPON BBPXY W3MNbLIIHEHMETO, MpekpaTdABaHe W pasBansHe Ha
poroBopute Cc baHkata pgenosautap U MHBECTULMOHHUTE  MOCpenHuUMW,
M3NbMHABALWN  MHBECTMUMOHHUTE HapeXdaHus OTHOCHO YNpaBreHMeTO Ha
noptdenna Ha PoHaa;

e WM36op n oceobOXaaBaHe Ha pernctpupaHntTe ogutopu Ha PoHaa;

e 3roTBAIHE Ha roguWHUA (PUHAHCOB OTYET U MPUEMaHETO My crieqd 3aBepka OT
n3bpaHuTe perncTpupaHn OanTopu;

e [ExenoHeBHO onpepgensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaga, HCA Ha
€dVH Osan, eEMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha HeroBuTe
OsnoB.e;

e BsemaHe Ha pelleHUs 3a BpPeEMEHHO cnupaHe/Bb3oOHOBABaHe Ha 0B6paTHOTO
N3KynyBaHe W 3a yabihKaBaHe CpOKa Ha BPEMEHHOTO CnMpaHe Ha oBpaTHOTO
N3KyrnyBaHe;

e BsemaHe Ha pelueHMe 3a CKloYBaHe Ha JOroBop 3a 3aeMm;

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

e WM36op Ha nukBmMaaTop/v Npm HacTbLNBAHE HA OCHOBaHME 3a NpekpaTaBaHe Ha
doHpa.

CovrnacHo lNpaeunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO ce

onpeaensi No cnegHns HauuH:
a) duKkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOWMHOCT Ha
aktusmte (HCA) Ha [JoroBopHus dhoHA Ha rogulHa 6asa. Bb3HarpaxaeHneto ce
HauvncrnisiBa BCekM paboTeH OeH;
©) nnaBawo Bb3HarpaxaeHve B pasmep Ha 15% OT peanuampaHaTa OOXOLHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BbpXy MNOMoOXWUTENHaTa pa3nuka (ako mMmMa Takasa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTU: NocneaHaTta nsdncrieHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocturHaTa npes3 kKanengapHaTa roguHa. ToBa Bb3HarpaXgeHue ce ObIKU U
Haudncnsea camo B cny4van, Ye HCA Ha eouH Osn 3a Tekywusl AeH e no-Bucoka
egHoBpemeHHo oT HCA Ha eauH gsan 3a nocnegHvsl NpeaxodeH AeH, B KOMTO e
n3uncrneHa HCA mn ot Ham-Bucokata HCA Ha egmH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapu Bcsika rognHa nocturHatara JOXOAHOCT
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ce ,,3aHyn$|Ba”, T.€. CITy>KM 3a 6asa 3a n34uucnsaBaHe Ha 4OXOOHOCTTa npe3 HoBaTta
KaneHgapHa rogunHa, Kato 3a nbpBaTta roamHa oOT CblWleCTBYBaHETO Ha doHpa
HayarnHata gata, OT KOATO 3arno4yBa CpaBHABAHETO HA NOCTUrHaTaTa AOXOAHOCT €
NbpBaTa gata, Ha KOATO 3ano4Ba npeagnaraHeTo Ha OAJ10BEeTE Ha doHaa.

Mo cBos npeueHKa B onpeaeneHn gHu yl'lpaBJ'IFIBaLLI,OTO APYy>KeCTBO MOXe Oa HE Ha4YuCnun
HWKaKBO WM Oga Ha4unciim no-marnko OT AO0NYyCTUMOTO Bb3HarpaxgeHue. Hauncnenute
npe3 meceua AHEeBHWU Bb3HarpaxXneHud ce 3anawlat Ha yl'lpaBJ'IFIBaLIJ,OTO OPpyXecCTBO
CyMapHoO 3a uennd MeceLl B Ha4anoTo Ha crnegBalna meceu.

OcBeH Bb3HarpaxxaeHneTo Ha YnpasnsBalloTO APYKeCTBO, pa3xoauTe 3a AerMHoCTTa Ha
doHpa BkNOYBAT:

e Bcuukn pasxoaum no ydpegssaHeTo Ha [JoroBopeH (POHA, BKMHOYMTENHO TakCU Ha
Komncuata 3a msgaBaHe Ha paspelleHue 3a opraHusnpaHe U ynpasreHue Ha
doHpa, Takca Ha LleHTpanHusa genosuTap 3a perucrpupaHe Ha nanoBeTe Ha
doHpa, Takca Ha bopcata 3a npuemaHe 3a TbproBus Ha aanoseTe Ha PoHaa,
KaKTO 1 Bb3HarpaxaeHus Ha KOHCYNTaHTK,;

e BbaHarpaxgeHue Ha bankata pgenosutap — cbrnacHo poroBopa ¢ baHkaTa
aenosuTap;

e Bb3HarpaxgeHust u Takcu Ha MHBECTUMUMOHHUTE nocpegHuun, 6aHkn, bopcarta u
LleHTpanHus genoautap, 1 Apyrn nogobHun, CBbp3aHu C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

e Bwb3HarpaxgeHneto Ha oguTopuTe 3a 3aBepka Ha roguiHus (hUHAHCOB OTYET Ha
[oroBopeH coHa, pasxoguTte 3a peknama U MapkeTuHr Ha doHfa, 3a KOHTaKTu C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Haa3op, UNEeHCTBO M Apyrn nogobHU Ha
Komucuara, bopcata u LeHTpanHua genosvtap M Opyru OAbpXaBHUM OpraHu u
WHCTUTYLMK, CBbP3aHu ¢ AerHocTTa Ha doHAaa;

e Pa3xoguTe Mo OCHLIECTBEHM CAEMKM C LEHHU KHWXKa Wnu Apyrn NUKBUOHU
(hUHAHCOBWN aKTUBM M NpU NpeoLeHKa Ha UHBECTULMUTE B TaKMBaA LLEHHWU KHMKa Y
akTMBW, pasxoguTe OT OTpuUaTenHW KypCOBW pasfvku, U3BBLHPEOHW pasxoaw,
KOWUTO He ca Mo BMHA Ha AMBXHOCTHW NMua, KakTo WU gpyrn pasxogu, onpegeneHu
no NpeaBuaeHUs B 3aKOHa pef;

e [lpyru pa3xogu, NOCOMEHM B npaBunarta 3a cmeTka Ha doHaa, cbaebHm n gpyrm
pasxodn, CBbp3aHU CbC 3alluMTa WHTEepecuTe Ha npuTexatenure Ha OAnoBe B
[JoroBopeH ¢oHA, KakTo U ApYrn U3BBHPEAHM pa3xoau, CBbpP3aHu ¢ JeNHOCTTa Ha
doHpa.

Bcunukm pasxoau, HernocouveHun B MNpaBunaTta Ha doHaa kaTo pa3xoam 3a HeroBa CMeTKa,
ca 3a cMmeTka Ha YnpaBnsiBalloTo ApyxecTBo. o cBos npeleHka YnpaensBawoTo
[APY)KECTBO MOXe [a Ce OTKae [a CU Bb3CTaHOBM pasxodu, KOUTO € U3BbLPLUUMIO BbB
Bpb3ka C AerHocTTa Ha doHAa, HE3aBWCMMO, Ye nonagaTt B HAKOS OT KaTeropuute,
MOCOYEHM Mo-rope KaTo Takuea 3a cMeTka Ha doHpa.

Opyrn  KONMEKTUBHWU WHBECTULIMOHHU cxemun, ynpasnssaHu oT YO _Ekcnat Acert
MennpxkmbHT EAL

KbMm gatata Ha nybnukyBaHe Ha HacTosawms MNpocnekT Ha AP “Ekcnat moy6wn Ekyntnc”
— [LOrOBOpEeH (POHA C arpecrBeH MHBECTULMOHEH Npodun, YNpaBnsBaLwoTo APYKeCTBO
ynpaensiea olle Asa gorosopHu dpoHaa: P “Exkcnat boHac” — ¢ KoHcepBaTMBEH
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nHBecTMuunoHeH npodoun n 0o “Ekcnat Hio KOpbn CTOKC” — € arpecrMBeH MHBECTULMOHEH

npodoun.

[JaHHM 3a 4YneHoBeTe Ha yrnpaBUTENHUTE U KOHTponHute opranHn Ha Y[ ,Ekcnat Acet

MenungpxkmbHT EAL

Y ,Exkcnat Acet MeHupgxmbHT' EALl e BnncaHo B TbproBCKUS peructbp npes3 mecel
HoemBpw 2007 r. [pyXecTBOTO MMa e4HOCTENEHHA cucTeMa Ha ynpaBrneHne — CbBeT Ha
AVPEKTOpUTE, CbCTOSAL, Ce OT TPU PU3NYECKM NMLa.

[aHHu 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBallOTO OPYXECTBO ca

npeacTaBeHu No-aony.

Hukonan BacuneB BacuneB — U3nbnHuTeneH gupeKkTop u yneH Ha CbBeTa Ha

OupeKTopuTte
ObpasosaHue

1996 r. — 1997 r.

1995r. - 1997 r.

1994 r. — 1995 .

1990 r.—1994 r.

KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanusaums rno
JaHb4yHa NoNUTUKA U PUHAHCK

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

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6usHec agMUHUCTpaUnsa, MUHAHCK U UKOHOMMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaesbp No UKOHOMUKA U MEHUIKMBHT

HonwnHumenHa keanugukauusi

1999 .

lNpoghbecuoHaneH onum

CentemBpn 2010 . — go
MOMEHTa

2009 r. — 0o MoOMeHTa
2009 r. — 0o MmomeHTa
2005r.—2009.
2003 . —2005 .

2001 r.—-2003r.

Ceptudmumpar duHaHcos aHanutuk (CFA)

~Exkcnat Anda” AL, yuneH Ha CbBeTa Ha ONpPeEKTopuUTe

.Ekcnat Kanutan” Al, npeacraButen n N3nbiHUTENEH ANPEKTOP
-Ekcnat Npyn” EOO[, egHonnyeH cOBCTBEHMK Ha KanuTana

MWHUCTBP Ha ObpKaBHATa agMUHUCTPALNS U
agMuHUCTpaTMBHaTa pedopma

3aMeCTHMK MUHUCTBbP-Npeacenaten u MMHUCTLP Ha TpaHcnopTa
1 cbobLleHuaATa

3aMeCcTHUK MUHUCTBLP-Npeaceaaten u MMHUCTBLP Ha
MKOHOMMKaTa
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2001 r. -2005r .

2000r.—-2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 r.

1993 1. -1994 r.

1988 . — 1990 .

39-0 1 40-0 HapoagHo cbbpaHune, HapoaeH npeacTtaB1Ten

LAZARD CAPITAL MARKETS, JloHaoH, BennkobputaHnus,
Crapwu BuuenpesngenT; Qupektop ,[poy4yBanus 3a LleHTpanHa
n N3touHa EBpona”

UBS WARBURG (6uBLie Warburg Dillon Read), JloHgoH,
BenunkobputaHus, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, AnanusaTtop
»,Pa3BMBaLLM ce eBpPOMNenckn kKanutanosu nasapun”

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

COOPERS & LYBRAND, byganewua, YHrapus, JaHbyeH
KOHCynTaHT

LLikona 3a 3anacHu oduuepu

U3ebpuisaHa u3ebH [pyxxecmeomo 0eliHocm, KosImo € om 3Ha4YeHue ¢ oaned deliHocmma

Ha Opy»ecmeomo

OcBeH nocoyeHnTe No-rope 3aemMaHu AMbXHOCTY KbM JaTaTa Ha HacToswms MpocnexkT,
Hwvkonai Bacunes He n3BbpLuBa apyra gerHocTt ussbH Y[ ,Ecknat AceT MeHnmxkmbHT” EAL

Hukona CumeoHoB AHkoB — [peacenaren Ha CbBeTa Ha QUpPEKTopuUTe

ObpasosaHue
1991 r.— 1994 r.

1984 1. — 1990 .

lNpoghbecuoHaneH onum

HexkemBpun 2007 r. — oo
MOMeHTa

HekemBpun 2006 r. — go
MOMEHTa

Oktomepu 2006 r. — oo
MOMeHTa

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

2001 r.—2003r.

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

AHrnuicka rumHasug — rp. Nnosaus, 3aBbplLueHa CbC 3naTeH
mMegan

~Excnat Anda” ALl, Npencenaten Ha CbBeTa Ha AupeKTopuTe

.Excnat Kanutan” A, MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

~dekctpa Hegsmwxumoctn” ALl, Npeacepaten Ha CbBeTa Ha
aupekTopuTe

MwuHucTepcTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTBpPA NO
BbMNpOCUTE Ha PUPMEHOTO yNpaBneHne 1 KoHLecumnTe
MwuHMCTEpPCTBO Ha TpaHcnopTa M CbobLLeHnsaTa, 3aMeCTHUK-
MUHUCTBP, OTFOBOPEH 3a PMPMEHOTO yNpaBfeHne N KoHLecunTe
MWHMCTEPCTBO HA UKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
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2000r.—-2001r.

2000r.—-2001r.

1998 r. — 2000 .

OTroBOpPEH 3a NonuTukaTa B obnactrta Ha NpOMMLLIEHOTO
NpPOV3BOACTBO

L,HadTekc bvnrapua Xonguur” ALl, BuuenpesmaeHt
,CHabasBaHe 1 Tbproeus”, uneH Ha CbBeTa Ha OupeKTopuTe
L-HadTekc MNetpon” ALl, ManbnHUTENEH OUPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe

,coneen Cogn” All, PnHaHCOB MEHNODXKBP

HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. —2005r.

2001 r.—2003r.

2002 r. - 2004 .

2002 r.—-2003r.

2001 r.—-2003r.

2001 r.—2003r.

2003 r.—-2003r.

2001 r.—-2003r.

HauunonanHa komnaxusa Mpuctannwa, Mpeacenarten Ha
ynpaBuTENHUA CbBeT

ObpxaBeH doHa 3emenenue, YneH Ha YnpaBuUTENHUSA CbBET
»J1ykonn Hedtoxmm byprac” ALl, uneH Ha HaasopHus cbBeT

.bbnrapcka PentuHrosa AreHuus” All, uneH Ha CbBeTa Ha
aupekTopuTe

MexaysegomctBeH cbBeT no BIMNK n MIM kbM MuHuctepcku
CbBeT, 4YneH Ha CbBeTa

Komucus no 6eacteus n aBapum kbM MUHUCTEPCKM CbBET, YneH
Ha Komucusara

doHA 3a n3BexaaHe Ha A0PEHN CbOopaXKeHnA OT ekcnrioaTtauua,
YrieH Ha yl'lpaBVITeJ'IHVIFI CbBEeT

KomMmucums 3a BpemeHHM 3amTHn mepku, lNpeacenarten

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

Ha [pyxecmeomo

Nam. c Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH NocoYeHUTE NO-rope 3aemMaHn ANTbXHOCTU

KbM faTtaTa Ha HacToswums MNpocnekT, Hukona AHKoB nMa 1 Apyru y4acTtusi M3BbLH
NnocoYeHnTe KaTto NpodecuoHarneH onuT No-rope, Ho YNpaensaBaLL0TO OPYKECTBO CUMTa, Ye
Te He ca 3Ha4ynmm 3a genHoctTa Ha Y[ ,Ekcnat AceT MeHnmkmbHT” EALL.

Mapusa QumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

O6bpaszosaHue
2005 - 2009

lNpoghecuoHaneH onum
FOHmn 2016 — 0o MOMeHTa

Anpun 2013 — 0o MOMeHTa

FOHun 2013 — oo MomeHTa

Bakanaebp no nkoHoMuka n matematuka, Vassar College,
Moknncu, Hio Nopk, CALL

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

Y[ ,Ekcnat AceT MennaxmbHT EALL, MNaBeH donHaHcoB
aHanusartop
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Man 2012 — mapT 2013

[exk. 2009 — Anp. 2012

FOHM 2009 — Jek. 2009

“Exkcnat beta” ACWL, uneH Ha CbBeTa Ha gupekTopuTe
“Exkcnat Kanutan” All, [maBeH domHaHCOB aHanmnsaTop
“Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk

“MnatuHym OesenonmenTc bvnrapua® OO, Ekcnept
hMHaAHCOBW M CTONAHCKM aHanumau

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

Ha dpyxecmeomo

OcBeH noco4yeHuTe Mno-rope 3aemMaHu OSTBXKHOCTU KbM Adatata Ha Hactoswms [MpocnekT,
Mapus BonunHoBa He n3BbpLLBaA Apyra aenHocT u3sbH Y[ ,Ekcnat AceT MeHnmkmbHT EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha gUpeKTopuTe

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukayus
2013 r.

2012r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

Hoemspu 2014 — go
MOMEHTa
MapTt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

Mapt 2012 — MapTt 2013

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

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

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

Ceptudpmumpar domHaHcoB aHanuTuk (CFA)

CepTtundukat 3a npngobumTo NpaBo 3a U3BbPLUBAHE HA AENHOCT
kaTto HBecTULmMoHeH koHcynTaHT Ne 373-UK/18.09.2012 .

Y[ ,Excnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
aupektopuTe

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun Bu Ain AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

Y[ “ObwmnHcka 6aHka AceT MeHnmKkMbHT” EALL, N3nbnHuTeneH
ANPEKTOp 1 YneH Ha CbBeTa Ha AnpekTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
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Mapt 2010 — MapTt 2012 “Tun Bu Ain AceT MennpxmbHT” EALL, MNMopTdonno Mernoxsp

Oek. 2008 — Cent. 2009 AXA Investment Managers, ACUCTEHT NOPTAONNO MEHUIXKBLD B
otaen ,Fixed Income — Euro Aggregate”

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

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

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6bpaszosaHue

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

lNpoghecuoHaneH onum

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

MapTt 2016 — oo momeHTa Y[, ,Ekcnat AceT MeHnpxmbHT EALl, OnepatuBeH anpekTop

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

Anpun 2013 - Onn 2014 Y[ ,Excnat AceT MeHnmkmbHT EAL], PnHaHCOB aHanusaTop
Mapt 2011 — Anpun 2013 “Ekcnat Kanutan” Al, AHanusaTop

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

OcBeH Moco4YeHUTe MO-fope 3aeMaHn AMbXHOCTU KbM gaTtata Ha Hactoswwus [lpocnekT,
Hwukona BecenuHoB He M3BbpLUBa Apyra AernHocT u3BbH Y[ ,ExkcnaTt AceT MeHngpxkmbHT EAL

3anucaH 1 BHeCeH kanutan

OcHoBHUAT kanutan Ha YO ,Ekcnat Acet MennmxmbHT EAL e B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3HanuuyHM akumm, ¢ HOMMHanHa ctonHoct ot 1 000
neea BcsKa. Llennat kanutan e 3anucaH 1 BHECEH OT eAHONM4YHMsA cobCcTBeHuK ,EkcnaT
Kanutan” AL

.2. NHBEeCTULMOHHM NocpeaHULM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 NHBECTULIMOHHUTE NOCPEAHNLIM

WHBECTULMOHHM nOoCpeaHuLM, KOUTO LWe MU3NbMHABaT WHBECTULMOHHUTE peLleHus u
HapexaaHusa Ha YrnpasnaBaLloTo apyxecTtso npu doHaa ca:
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HaumerosaHue: »[1bpBa ®uHaHcoBa Bpokepcka KbLua

ooa
Cedanuuwie u adpec Ha yripasrneHue: rp. Codoums, yn. ,EHoc” Ne 2
TenegoH (hakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): fibh@ffbh.bg
EnekmpoHHa cmpaHuya: www.ffbh.bg
Jama Ha y4ypedseaHe: 27.03.1991r.

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzsebpweaHe Ha 0eliHOCM Kamo
uri:

Pewenne Ne102-UIM o1 08.02.2006 r. Ha
KoH

PezaucmpavuoHeH Homep 8 KOH: Ne PI-03-0015

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

CbrnacHo ckmoveHna Ha 1.02.2011 r. AHeKC KbM [JOroBOop 3a WHBECTULMOHHO
nocpegHuyectso BC-AA-6211 ot 25.06.2008 r., UM ,MbpBa duHaHcoBa Bpokepcka
Kbwa” OO[ npuema fa m3nbiHABA NOpbuYKMTE (HapexgaHusaTa) Ha YNpaBnsaBalloTo
OPYKECTBO 3a CKNYBaHE N U3MbIHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyrun
nukengHM duHaHcosn aktmem no 4n. 38 ot 3OKNCANMKWM ot umeTo Ha YnpaBnsapalloTo
OPYKeCTBO, OENCTBALLO 3a cMeTka Ha [loroBopeH doHg ,Ekcnat Hio KOpbn MNponbpTtuc”.
YnpasnaBaLwoTo APYKECTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHusa cdoHa, 3annaila
Ha WHBECTULMOHHMS NOCPEOHMK Bb3HaArpaxxaeHne Ha 6a3a BbBegeH MUHUMANeEH npar Ha
n3nbIiHEHNE Ha nopbyka Ha BOB — Codmsa ALl oT 3 neBa Ha M3NbIHEHA NOpPbYKa, KAKTO
cnenea:
e [lpn nokynka nnu npogaxba Ha obnuraumm unm OLK:
a) B cnyyan 4ye nopbykaTa ce U3NbIHABA Ha 4YacTu B pasfiMdHU ThProBCKU CECUM
Ha ,BPB — Codusa” AL, TO BCAKO crnedBallo W3MbISIHEHME Cried OOCTUraHe Ha
MUHMManHuA npar ce takcysa no 0.1% OT CTOMHOCTTa Ha BCsika CKINOYEHa caernka.
©) B cnyyai 4ye nopbykata ce M3MbIIHABA Ha 4YacTU B e4Ha TbproBcKa Cecusi Ha
.bPBb — Codhmna” Al n obuwarta cyma Ha KOMUCMOHHATa MO CKIIOYEHUTE COENKM
HaOXBbLPIIS MUHMMAarHUS npar, TO BCUYKM U3MbITHEHMS ce TakcyBaTt no 0.1% ot
CTOMHOCTTa Ha BCsKa CKIMYeHa caenka.
B) B cnyyanm 4ye nopbykaTa ce M3NbIHSBA HA 4acTu B eQHa TbProBcka Cecus Ha
B®b — Codua Al n obwara cyma Ha KOMUCMOHHATA MO CKMYEHUTE COEMKU He
HaAOXBbLPMS MUWHUMManHWs npar, TO MbPBOTO W3MbIIHEHME Ce TakcyBa C
MUHUManHWA npar ot 3 fiesa, a BCUYKN OCTaHanu U3nbfHEHNS HE Ce TakcyBarT.
e [lpn nokynka nnu npogaxba Ha akunm N Apyrn PUHAHCOBU MHCTPYMEHTH:
a) B cnyyan 4ye nopbykaTa ce M3NbMHABA Ha YacTu B pasfiydHU ThProBCKU CECUU
Ha Bb®Pb — Codwma AL, To BCAKO crnedBallo M3MbfHEHWE cned OOCTUraHe Ha
MUHUManHus npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCHAKA CKMOYeHa caenka.
0) B cnyyai 4ye nopbuykata ce M3MbIIHABA Ha 4YacTU B edHa TbproBCKa Cecusi Ha
B®b — Codwma A n obwarta cyma Ha KOMUCUMOHHATa MO CKIMIOYEHUTE COENKU
HaOXBbLPIIS MUHMMAarHUs npar, TO BCUYKM U3MbITHEHMS ce TakcyBaTt no 0.4% ot
CTOMHOCTTa Ha BCsIKa CKIoYeHa caenka.
B) B cnyyanm 4ye nopbykaTa ce U3NbIHSABA Ha 4YacTu B e4Ha TbProBcka cecus Ha
B®b — Codma ALl n obwata cyma Ha KOMUCUOHHATA MO CKIHYEHUTE COENKU He
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HagXBbpna MUHUMaNHuA npar, TO NbpBOTO WU3NbJIHEHWE CE€ TaKCyBa C
MUHUManHua npar ot 3 neBa, a BCMYKM OCTaHanu U3nbIHEHUSA He ce TakcyBar.

HoroeopwT ¢ UMM MbpBa duHaHcoBa bpokepcka Kbwa”® OOL Bnusa B cuna OT MOMEHTa
Ha BnucBaHe Ha [loroBopeH doHA B peructbpa Ha KOH un ce cknousa 3a HeonpeaeneH
cpok. [loroBopbT Ce npekpaTsiBa a) MO B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 0) C
NMCMEHO Npeau3BecTUe Ha BCsSKa eHa OT CTpaHuTe, CbC CPOK Ha npeausBecTUeTo Ham-
Marnko TpuaeceT AHW; B) C MpekpaTaABaHe Ha topuanYecKoTO Nuue WM OTHEMaHe Ha
NNLEH3a Ha HAKOSA OT CTpaHuTe no [loroeopa; r) npu NOCTaHOBSIBAHE Ha pelleHune 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOS OT CTpaHuTe; 4) B Apyru
cnyvau, NnpeaBvAEHN B 3aKOHa.

Kbm gorosopa 3a 6pokepckum ycnyru ¢ UMM Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKITIOMEH aHEeKC 3a U3MbJIHEHVWE Ha HapexdaHusi 3a cAenku ¢ PUHaHCOBU MHCTPYMEHTH,
JonycHatu 3a TbproBuss Ha doHagoBa 6Gopca B bykypew, — Penybnuka PymbHUS.
VIHBECTULMOHHUAT MOCPEOHMK M3BBPLUBA CAENkM, 3a cMeTka U puck Ha doHga, C
vHaHCOBM  MHCTPYMEHTW, TbpryBaHn Ha d¢oHgoBata ©Oopca, kaTto npegasa
HapexgaHusaTa 3a Nokynka u npogaxba Ha PUMHAHCOBU MHCTPYMEHTU 3a U3MbIIHEHNETO
UM Ha MecCTeH 3a PymbHUs nHBecTuumoHeH nocpedHuk ,KBC Securities Romania” S.A.,
HaONexHo NMUUEH3MpaH OT KOMMETEHTHUS HAO30peH opraH Ha penybnuka PymbHus. 3a
CKINIOYEHUTE CAENKN Ce ObMMKM Bb3HarpaxaeHve B pa3mep Ha:

e 0.75% oT cToMHOCTTa Ha caenkaTa npu Nokynka unv npogaxota Ha akuuu;

e 0.10% oT cToMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnuraumu/OLK.

. un ,,Cocdoma NHTepHeW bHBLN
HaumeHosaHue: ”
Cekoputuns” Al
Cedanuuwe u adpec Ha yrpasreHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TenegoH (pakc): +359 2 988 6340; +359 2 937 9877
EnekmponeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuya: www.sis.bg
Jama Ha y4ypedseaHe: 27.07.1998 r.
Homep u 0ama Ha paspewseruemo Ha Pewetme Ne 262-U1r/05.04.2006 r. Ha
K®H 3a uzsebpweaHe Ha 0eliHOCM Kamo
: KoH
wri:
PeeucmpauuoHeH Homep 8 KOH: Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbe ,Codunsa MHTepHewbHbA Cekioputns” AL

CwornacHo ckmtodeHus goroeop, UMM ,Codust MHTepHewbHbN Cektoputus” ALl nssbpLuBa
cpelwy Bb3HarpaxgeHune coenku ¢ (OUHAHCOBM  WHCTPYMEHTM OT  WMETO Ha
YnpaBnsaBaLLoTo OPY)KEeCTBO, AeNCTBaLLO 3a cMeTka Ha [JoroBopeH ooHA U Ha HEroB PUCK,
CbIMAcHO MOpbYKM nNogageHn oT  YNpaensBalloTO APYXKECTBO. YNpaensiBalloTo
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbikM Ha WMHBECTUUMOHHMA NOCpenHuK
KOMMCUHOHA M HanpaBeHNTE 3a U3BbPLLUBAHETO HA CAENKUTE pasHOCKN, KaKTO creaBsa:

3a caoenkn ¢ MHaAHCOBM MHCTPYMEHTU Ha ,bbnrapcka ®oHpoBa bopca — Cocms” AL
(,BOB — Cocpust Al"):
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e 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa caerfika 3a nokynka unu npogaxba Ha
obnuraunn/OUK;

e 0.40% OT CTOMHOCTTa Ha BCSIKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
akuumn n apyrn UHaAHCOBN NHCTPYMEHTM.

3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxkgeHue ce
onpenenst cernacHo Tapudarta 3a Takcn n kommucmonn Ha UM ,Codua NHTepHELWbHBLN
Cektoputns” AL

[loroBopbT ce CKMoYBa 3a CPOK OT 1 (egHa) rogmHa oT NoAnucBaHeTo My M ce npekpaTsaBsa
npu M3TUYaHe Ha CpPOoKa, 3a KOWTO e ckno4deH. KoraTto npeay MsTm4aHeTo Ha Cpoka HUKOS
OT CTpaHUTe He YyBedOMMW [pyrata CTpaHa, 4Ye Lle cuYuTa [OroBopa 3a npekpaTeH C
N3TUYaAHETO Ha Cpoka My, TOM ce NpoAbIKaBa aBTOMaTUYHO 3a olle 1 (egHa) rogmHa.

HaumeHosaHue: »YHUKpeaut byn6ank” ALl

rp. Codous, paiioH Bb3paxaaHe,

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

+359 2/ 923 2121; dpakc +359 2/ 923
TeneghoH (¢hakc):

2120
EnekmponeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuuya: www.unicreditbulbank.bg

»YHUKpeauT bynbank” ALl e BnucaHa B
LJama Ha peaucmpauusi: CI'C no coupmeHo geno Ne2010/1990 r. Ha

16.05.1990 r.

Jlnuensuns Ne100-00485/17.11.99 .,
akTyanuaupaHa cbc 3anoseq Ne P[] 22-
514/19.10.00 Ha YnpaBuTenHnsa cbBET Ha
BbHB, npenunueHnaupaHa P[] 22-
841/07.05.07

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

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

ChbluecTBEeHU ycroBus Ha gorosopa c ,YHukpeaut bynbaxk” Al

YnpaensBawloTo APYXeCTBO, OT CBOE MMe U 3a cmeTKa Ha [doroBopeH ¢oHa, Bbanara, a
»YHUKpeanT byn6aHk” ALl B Ka4yecTBOTO W Ha WMHBECTULMOHEH MOCPEedHUK npuema aa
nocpegHuyn npu nokynka n/wnu npogaxbda Ha PUHAHCOBU MHCTPYMEHTWU, TbPryBaHW Ha
MecTata 3a Tbproeust (,Nasapun”), KaTo OCbLUECTBABA CBOSTA AEWHOCT B pPaMKUTE Ha
A0oroBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a CMeTka, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnsBawoTo APYXECTBO. YNpaBnsaBaloTO APYKECTBO, 3a CMeTka Ha [JoroBopeH
doHA, AbMKN HA MHBECTULMOHHUS NOCPEAHNK KOMUCMOHA 3a CKNtoYeHuTe caenkum Ha bdb
— Codus B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a cOenku Ha apyru 6opcu B Apyr1 AbpiKaBu.

o [loroBopbT Ce CKovBa 3a HeonpeadesieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsika OT CTpaHUTE C e4HOCEAMMYHO MUCMEHO
npeaus3BecTne, OTMPaBEeHO [O0 HacpellHaTta CTpaHa; M B) akO KIIMEHTbT He
3annawa ObmKUMN Takcu U/Unm KOMMCUOHHU 3a CPOK MNO-AbNblr OT e4uH Mecel,

HaumeHosaHue: »EMnopukmn BaHk — Bbnrapua” EAQ
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Cedanute u adpec Ha yrpaseHUe: rp. Cocoms, 6yn. ,Kusaruna Mapus Jlynsa’

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

»EMMopukn baHk — bunrapua’e ALl e
[ama Ha peaucmpauus: BnncaHa B CI'C no compmeHo ageno
No21376/1994 r.

MpenuueHnsnpaHa. JivueHs 3a

Homep u dama Ha pa3peweHuemo 3a n3BbpLUBaHE Ha 6aHkoBa OENHOCT
ussbpuieaHe Ha baHkoga OeliHocm: cbrnacHo 3anoseq P 22-
0860/07.05.2007

PeweHue Ha Had30pHUS op2aH 3a
u3dasaHe Ha paspelweHue 3a usebpweaHe | 100-00501/18.11.1999r.
Ha OeliHocm kamo UIT.

ChbluecTBeHU ycroBus Ha gorosopa ¢ ,Emnopukn bank — bbnrapus” EAL

CwbrnacHo ckntodeHus gorosop, UM ,Emnopukn baHk — Bbnrapus” EALL nssbpLuBa cpeLly
Bb3HarpaxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensiBalioTo
OpYyXecTBO, Ae/CTBallo 3a cMmeTka Ha [oroBopeH )OHO WU Ha HEroB PUCK, CbrNacHo
NnopbyYykM MofafeHn oT YNpaBnsBalLOTO OPYKECTBO. YMNpaBnsBalOTO OPYXKECTBO, 3a
cMmeTka Ha [oroBopeH oHA, AbIMKM Ha VIHBECTULMOHHMS MOCPELHUK KOMWUCUOHA W
HarnpaBeHWTe 3a M3BBLPLUBAHETO Ha CAENKNTE PasHOCKM, KaKTo crieaga:
3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCUMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudpata Ha ,Emnopukn baHk — Bbenrapms” EAL], akTyanHa kbM gatarta Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHune 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
NpeacTaBnsBaLLo HepasgenHa vyacT OT JoroBopa 3a 6pokepcku yenyru ¢ ,Emnopukn BaHk
— bwnrapus” EAL
e [loroBopbT Ce CKoYBa 3a HeonpegerieH CpokK U ce MnpekpaTtsiBa: a) Nno B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTpaHWTE C € OBYCeOMMYHO MUCMEHO
npegmsBecTne, OTMPABEHO [0 HacpellHaTa CTpaHa; M B) €OHOCTPaHHO OT
»EMNOpUKkN baHk - Bbnrapua” EALl ako KNMEHTBLT He 3annaila Ob/MKUMU Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-AbNbr OT e4UH Mecell.

HaumeHosaHue: »beH4Mapk ®uHaHc” ALl

Cedanuuwe u adpec Ha yrpasreHue: rp. Codusg, yn. ,Buckap nnaHmHa” Ne 19
TenegpoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmporHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsigaHe: 18.12.2003 .

Homep u dama Ha paspeeHuemo Ha Pewenue Ne 179-M11/09.03.2004 r. Ha
Z%H 3a usebpuieaHe Ha deliHocm Kamo KOH
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PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0212

ChbluecTBeHU ycrnoBus Ha gorosopa cbe ,beHdyMapk PuHanc” ALl

CovrnacHo cknodeHna porosop, WM ,beHuMapk ®duHaHc” ALl m3BbplIBa CpeLly
Bb3HarpaxaeHne cgenkn ¢ UHaAHCOBUM WHCTPYMEHTW, [OOMycHaTW 3a TbproBus Ha
perynupaH nasap ,B®B — Codwms” A oT uMmMeTo Ha YnpaBnsBawWOTO APYXECTBO,
Jencrteallo 3a cmeTka Ha [oroBopHuS (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nogageHn OT YNpasnsBalloTO APYXKeCTBO. YNpaBnABaLOTO APYXKeCTBO, 3a CMeTKa Ha
[oroeopHusa oHA, AbmKU Ha VIHBECTULMOHHNSI NOCPEOHNK KOMUCUOHA U HanpaBeHUTe 3a
N3BbPLUBAHETO Ha CAENKUTE Pa3HOCKM, KaKTo creaga:

3a Bcska oTgenHa caenka ce 3annalla KOMUCUOHa (,Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha ,beHuMapk duHaHc” All, akTyanHa KbM gaTaTa Ha nnaLlaHeTo.

HaumeHosaHue: ,,OTKputne Cekropntns” 00[

BenukobputaHnus, 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 Cektopntna” OO0 e
perucTpupaHa no cunara Ha ,The
Lama Ha peaucmpayus: companies Act 1985” BbB
BenukobputaHms Ha 19.12.2002 r. noa
Homep 4621383

PaspeweHue Ha Had30pHUSsT opaaH 3a
u3fasaHe Ha paspeuwieHue 3a usebpuigaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTtBeHu ycnosus Ha gorosopa ¢ ,OTtkputue Cekioputuns” OO

CovrnacHo obwmte ycnosua Ha ,OTkputne Cektoputna” OO, ApYKecTBOTO U3BbLpPLUBA
cpelwly Bb3HarpaxgeHuwe caenkm ¢ (OUMHAHCOBM  MHCTPYMEHTM OT  WMETO Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBAaLLO 3a cMeTka Ha [lJoroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MNOPbYKM ModadeHn OT YMpaensBaWOTO APYXECTBO. YNpaBnsiBalLOTO
OpyXecTBO, 3a cMmeTka Ha [oroBopeH ¢oHA, Abimkn Ha WMHBECTUUMOHHMA nocpenHuK
KOMUCMOHA U HanpaBeHUTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKWN, KakTo creaBa:

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

»bankaHcka KoHcyntaHtcka KomnaHus

HaumeHosaHue: —UnN” EAL,
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Cedanuuwe u adpec Ha yripasrieHue:

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

TenegoH,hakc: +359 2 981 3559; +359 2 980 3954
EnekmpoHeH adpec (e-mail): alex@bac.bg
EnekmporHa cmpaHuuya: www.bac.bg
Lama Ha y4pedsigaHe: 11.07.2003 r.
Homen U dama Ha paspeweHuemo Ha Pewwenne Ne 90-A11/28.05.2003 Ha KPH,
ot fa o weaﬁe 58 Socroom xamo | Pewerne Ne 169-1r1/08.03.2006 wa KoH

] p n PeweHne Ne 1597-11M/17.12.2008 Ha
Uri:

KdH

PeaucmpayuoHeH Homep 8 KOH: Ne PI-03-0206

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

yl'lpaBJ'IFlBaLIJ,OTO OPYyXeCTBO, OT CBOE€ MME U 3a CMETKa Ha ,D,OFOBOpHVIFl (DOHJJ,, Bb3lara, a

.bankaHcka KoHcyntaHTcka Komnauna — UIM” EAl B Ka4ecTBOTO M Ha MHBECTULMOHEH
nocpegHuK MpuveMa ga nocpeaHnyn npu Mokynka u/vnm npogaxba Ha duHaHCOBU
WHCTPYMEHTW, TbpryBaHW Ha MecTaTta 3a Tbprosus (,nasapu’), KaTo oCbLLECTBSABA CBOSATA
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha PUCK N OTFOBOPHOCT Ha YNpaBnsBawoToO APYKECTBO. YNpaBfisiBalloTO OPYKECTBO, 3a
cmeTka Ha [oroBopHust poHAO, ObIMKM Ha MHBECTULMOHHUS MOCPEOHMK KOMUCMOHA B
pasmMep Ha:

0.3 % oT nasapHata CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapedeHo Mokyrnka, npogaxba unu 3aMsiHa — 3a nopbykn Ha bbnrapcka dpoHgoBa
bopca — Codums AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO COENKU KbM
GopcaTa 1 LeHTpanHusa genosuTap B bbnrapus, ca BknoYeHn B Tasm KOMUCUOHA
0.7% oT nasapHaTta CTOMHOCT Ha (WUHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapedeHo NoKynka, npogaxba wnn 3amsHa — 3a NopbYkM Ha bykypelikaTta
doHaoBa bopca. Benukun gapyrn pasxoam n KOMMCUOHHK NO caernku kbM 6opcaTa u
LeHTpanHus genosntap B PymbHuMs, ca BKITIOYEHN B Ta3n KOMUCKMOHA.

3a cMmeTKa Ha YnpaBnsaBaloTo ApyKecTBo ca Takcu Ha BKK UM EA[, cBbp3aHu ¢
doHaa 3a KoMneHCcMpaHe Ha MHBECTUTOPUTE.

[oroBopbT ce CKMo4Ba 3a Cpok OT 1 (egHa) rogmHa OT MoAMNMCBAHETO My U ce
npekpaTtsiBa Npu M3TM4YaHEe Ha CpoKa, 3a KOWTO € CKM4YeH. AKO HacTOSALUMAT
A0roBop He 6bae NpekpaTeH OT eaHa OT CTPaHUTe NpU U3TUYaHe Ha CpoKa, TOM ce
npoabikaea ¢ owe 1 (egHa) roguHa.

HaumeHosaHue: ,Puma Cekroputna” 004

Cedanuuwie u adpec Ha yripasrneHue:

XbpBaTus, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

Qakc: + 385 42 660 989

EnekmponHeH adpec (e-mail): varazdin@fima.com

EnekmponHa cmpaHuya: www.fima-securities.com

[lama Ha peaucmpauus: ,Puma Cekioputns” OO e pernctpmpaHa
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B XbpBaTusa Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspelweHue Ha Had30pHUS opaaH 3a
u3dasaHe Ha paspewieHue 3a U38bpuieaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHu ycnosus Ha gorosopa ¢ ,Puma Cekiopntns” OO0

CobrnacHo cknoyeHua pgorosop, ,Puma  Cekioputnd” OO[ um3BbpliBa cpelly
Bb3HarpaxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensiBalioTo
OPYXeCTBO, OeNCTBaWO 3a cMeTka Ha [loroBopeH (hOHA4 M Ha HEroB PUCK, CbrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cMmeTka Ha [oroBopeH doHA, Ob/mkn Ha WIHBECTUUMOHHMSA NOCPEOHMK KOMWUCUOHA
(Bb3HarpaxageHue) KakTo crnefBa:
e 0.2% oT nasapHaTa CTOMHOCT Ha aKLuuMK1, 3a KOUTO € HapedeHo NoKynka, npogaxba
UnNun 3aMsiHa — 3a NopbYKM Ha XbpBaTckaTa hoHaoBa 6opca;
e 0.1% oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOMTO € HapedeHO MOKynka,
npodaxoba nunm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTta hoHaoBa bopca;
e [loroBopbT Ce CKMo4Ba 3a HeonpederieH CpoK M Cce MpekpaTdBa OT BCska OT
cTpaHute c 15-OHEBHO MUCMEHO nNpeausBecTue, OTMNPaBeHO OO0 HacpelyHaTa
CcTpaHa.

HaumeHosaHue: »EBpPO — ®PuHaHc” A}

Cedanuuwe u adpec Ha yripasrieHuUe: rp. Copusi, yn. ,.Xpuctochop Komymb” Ne

43, e1.5
TeneghoH,bakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuua: www.euro-fin.com
LJama Ha y4ypedsisaHe: 08.11.1993 r.

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

PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0004

PeweHne Ne 224-11/18.12.1996 r. Ha
KoH

CobluecTBeHU ycrosust Ha gorosopa ¢ ,EBpo — PuHadHc” Al

CovrnacHo ckntoyeHna porosop, WM ,EBpo — duHaHc” ALl wmsBbpluBa cpeLly
Bb3HarpaxaeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaBnsiBawloTo
OPYKeCTBO, OENCTBaLLO 3a cMeTka Ha [JoroBopHMsi pOoHA M HA HEroB PUCK, CbrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO APYXECTBO. YNpaBnsBaWOTO OPYXECTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJKM Ha WHBECTUUMOHHUSA MOCPenHMK KOMUCMOHA U
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBa:

3a coenkn ¢ oMHaHCOBU MHCTPYMEHTU Ha ,bbnrapcka doHgoBa 6opca — Codms” AL
(,BPB-Codomsa” ALl):
o 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa caerfika 3a nokynka unu npogaxba Ha
obnuraunn/OUK;
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o 0.25% OT CTOMHOCTTa Ha BCSAKa KOHKpETHa caernika 3a nokynka unu npogaxba Ha
akuun n gpyrn oMHaHCOBU UHCTPYMEHTU Npu MecedeH obopoTt ao 100 000 nesa.
Mpn meceveH obGopoT Hag 100 000 nea, Bb3HArpaXXaeHWeTO ce onpenens
cbrnacHo lNpunoxeHue Ne1 kbM nognucaHusa JoOroBop 3a WHBECTULMOHHW YCrnyru
n genHoctm ot 07. 10. 2011 r.

3a caenku n3BbH ropenocoyeHnTe (BKIIOYMTENHO Ha APYrv Nasapu), Bb3HarpaxaeHue ce
onpegens cbrnacHo Tapudarta 3a Takcy n komucnonn Ha UM ,Eepo — duHaHc” AL
e [loroBopbT Ce CK4YBa 3a HeonpederieH CPoK CPOK U ce npekpaTsasa npu: a) no
B3aMMHO Cblfiacue Ha CTpaHuTe, u3paseHo B nucmMeHa dopma; 6) ¢ eaAHOMEeCeYHO
NMUCMEHO Npeau3BecTne OT BCsKa OT CTpaHUTe; B) NMpW nunca Ha nnawjaHe oT
CTpaHa Ha YNpaBnsiBalOTO APYKECTBO HA KOMMUCMOMTE 3a MOMEYUTENICKM YCIyry,
Wunu Ha ObIPKMUMUTE CyMMW MO CAESNKM C (OMHAHCOBM WMHCTPYMEHTU U/Mnn Opyrun
TaKCK, KOMUCUOHW, N/ Bb3HArpaXkaeHus 3a CpoK no-aAbnbr oT 5 (net) paboTHM
OHW OT gaTaTta Ha Bb3HMKBAHETO Ha 3a4biKEHUETO.

HaumeHosaHue: »Cnturpyn Moyo6sn Mapketc” 00

Benukobputanus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha ynpaereHue: Canada Square, Citigroup Centre

TenegoH,hakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: www.citi.com
,Cntnrpyn Moy6bn MapkeTc” e
Lama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUsI OpaaH 3a
usdaeaHe Ha paspelieHue 3a uzsbpuisaHe | Ne 124384
Ha OeliHocm kamo UIT.

ChblecTBeHM ycnoBusa Ha gorosopa cbe ,Cuturpyn Mnoyown Mapketc” OO

CovrnacHo obwwute ycnoBusi Ha ,Cuturpyn [noyobvn Mapketc” OOL, OpyXKecTBoTo
M3BBLPLUBA CPELLY Bb3HarpaaeHue TpaH3akumm ¢ obnvraumm wunm apyrn obnaroBu LEHHU
KHWXa OT UMETO Ha YnpaBnsBallOTO APYXECTBO, AEMCTBALLO 3a cMeTka Ha [JoroBopeH
POHO M Ha HEroB PUCK, CbIMAacHO MOPBYKM NogageHu OT YnpaBnsiBawWoTO APYKECTBO.
YnpaBnsBawoTo APYKECTBO, 3a CMeTka Ha [loroBopeH oHA, AbIMkM Ha IHBECTULIMOHHNS
nocpegHUK KOMMUCMOHA W HanpaBeHUTE 3a M3BbPLUBAHETO Ha CAENKUTE Pa3HOCKU, KaKTo
cnepBa:

3a BcdAka oTOenHa cgenka ce 3annawa KoMUCMOHa (Bb3HarpakgeHwe) cbrracHo
TapudgaTta Ha ,Cuturpyn Moy6wn Mapketc” OO/, akTyanHa KbM gaTata Ha nnawlaHeTo.
[loroBopeHUTe KOMUCMOHHW HE BKMOYBAT TaKCW, KOUMTO MoraT Aa 6baaTr HauucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINIOYBAT MPUNOXKUMUTE MECTHU JAHBLIM U TaKCK.

e CpokbT Ha [JoroBopa ce ycTaHOBsiBa KaTO MbpBOHayaneH CPoK OT edHa roauHa.
Ako aOBe ceaMuuM npegu Kpas Ha NbpBOHAYanHWS CPoK He ObAe usnpaTeHo
nucmeHo npegussectne ot KnueHta wnu locpedHuka [0 gpyrata CTpaHa,
[JoroBopbT ce nogHoBsBa aBTOMaTUYHO 3a HOBW €OHOroAMLLIHWM CPOKOBE, OCBEH
ako KnveHTbT wvnm [locpedHukbT He u3npaTaT NUCMEHO npeausBecTue aBe
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ceamMmumum npean n3tTu4aHeTo Ha NMbpBOHaAYaliHUA CPOK UK Ha Apyr egHoroauileH
CPOK Ha noaHoOBABaHE 3a CBOETO XKeJaHue Aa npekpaTtAaT HaCToALWNA ,D,OI'OBOp.

“lOpobaHk Bbnrapua” ALl

HaumeHosaHue:
C . rp. Cocous, yn.”OkonoBpbCTeH NbT” Ne
edanuwe u adpec Ha ynpasreHue: 260

TeneghoH (pakc): +359 2 81 66 499; dakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmporHa cmpaHuua: www.postbank.bg

“lOpobaHk bbnrapua” Al e BnucaHa B
Hama Ha pesucmpauyus: CI'C no dompmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 .

JInuensnsa Ne B6-05/1991 r., aktyanuanpaHa
Homep u dama Ha pa3peuweHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
ussbpuieaHe Ha baHkoea OeliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbeC
3anosen Ne P[] 22 — 2201/ 12.10.2012 .
PezaucmpauuoHeH Homep 8 KBH kamo UIT: | Ne P-05-129/19.05.1997 r.

PaspeweHue Ha Ha030pHUSI OpaaH 3a
u3daeaHe Ha pa3pelieHue 3a U38bplisaHe
Ha OeliHocm kamo UIT.

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0092

Ne 29/14.05.1997 e.

CobluecTBeHU ycrnosus Ha gorosopa ¢ “KOpobaHk Bbarapua AL’

CovrnacHo [lpegmeta Ha porosBopa “lOpobaHk bBbnrapua A’ npuema cpewy
Bb3HarpakgeHne a CKnioYvBa M U3MbIHABA, KAaKTO M Aa NOCPedHMYM 3a CKMYBAHETO Ha
caenkn ¢ MHaAHCOBM UHCTPYMEHTM 3a cMmeTka Ha doHaa, nMpu ycrnoBus, onpeneneHy 3a
BCSKa cAerka B oTAenHo, nognucaHo ot Asete CTpaHu, HapexaaHe.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrmacHo
Tapudgpata Ha “KOpobaHk bBwvnrapus AL’ akTyanHa KkbMm Jdatata Ha nnawaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKIOYBAT TakCW, KOMTO MoraT Aa 6baar HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOKUMUTE MECTHU AaHBLM N TakCu.

HaumeHosaHue: “Cocunete XeHepan Exkcnpec6ank” ALl
Cedanuuwe u adpec Ha yripasrieHuUe: F\lpo I932a pHa, Byn."Bniaancnas BapHeHuuK’,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuua: http://www.sgeb.bg
“CocueTe XXeHepan EkcnpecbaHk” ALl e
Lama Ha peaucmpauus: BnncaHa B CI'C no ompmeHo geno Ne
4024/1993r.
Homep u dama Ha pa3peweHuemo 3a PeweHve Ha BHB 3a usgaBaHe Ha nuueH3
usebpluieaHe Ha baHkosa deliHocm: 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PezucmpauuoHeH Homep 8 KPH kamo UIT. | Ne PI'-03-0078/02.07.1997 r.
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CobluecTBeHU ycnosus Ha gorosopa cbce “Cocuete XKeHepan Ekcnpecbank” A

CuvrnacHo lNpegmeTta Ha gorosopa “CocueTe XXeHepan Ekcnpecbank” ALl npuema npu
HapexaaHe oT cTpaHa Ha KnveHTa ga cknouBa u nsnbinHsasa Caenku ¢ 4bNroBU LEHHM
KHWKa Bb3 OCHOBA Ha HAAMEXHO MOMBbIHEHU N NpeacTaBeHn HapexxaaHus 3a coernku.
CpoenkuTe No HacToALWMS OOroBop moraT ga 6bvaar:

a) cOoernku 3a 3akynyBaHe Ha 6bnrapcky AbpxkaBHU LeHHN kHka (LK) Ha nbpBuYeH
nasap oT MMeTO 1 3a cMeTKa Ha KnueHTa;

0) coenku 3a Nokynka unu npogaxoa Ha ABbMArOBU LIEHHU KHDKA, PasnnyHy OT
noco4eHuTe B T. @) NO-rope, kato baHkaTa M3NbNHABa Te3un caenku 3a cBosi cobcTBeHa
CMeTKa KaTo HacpeLleH KOHTpareHT no TAX Npu cna3saHe Ha npuHuuna ,Jloctaska
cpelly nnawaHe” — Delivery vs. Payment (DVP), nnn Ha 6a3a ,JJocTtaBka ¢
npegsapuTenHo 3annawaHe/ goctaesHe” (Safe settlement).

3a Bcska oTAenHa caenka ce 3annaia KOMUCMOHa (Bb3HarpaxaeHue) cbrnacHo
Tapudpata Ha “CocueTte XKeHepan EkcnpecbaHk” ALl akTyanHa KbM faTtaTa Ha
nnawaHeTo.

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

Teneton (aro) +90 (212) 310 6260; dakc+90 (212) 310

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

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

nog Homep 270412/217994

Pa3speweHue Ha Ha030pHUSI opaaH 3a
usfasaHe Ha paspelweHue 3a uszebpuisaHe | NeARK/ASA-266 /12.02.1998 .
Ha OeliHocm kamo UIT.

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

CovrnacHo NpegmeTta Ha gorosopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpelty
Bb3HarpaXxgeHne ga CKrouBa U U3MbIIHABA, KakTo M Aa NOCPEeAHMYN 33 CKIIOYBAHETO Ha
cAenkn ¢ UHaHCOBM MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcsika oTAenHa caenka ce 3annalla KOMUCUOHa (Bb3HarpaXieHue) cbrinacHo
TapudgaTta Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbm gaTtata Ha nnawjaHeTo.
[loroBopeHnTe KOMUCMOHHW HE BKIMHOYBAT Takcu, KOMTO Morat ga 6baart HauymMcrneHm ot
cboTBeTHaTa 6opca, KakTo 1 He BKNOYBAT MPUNOXUMUTE MECTHU JaHbLM U TaKCU.

HaumeHosaHue: “CovergEx Limited“
AHrnus, JlongoH, 3 More London
Cedanuuwe u adpec Ha yripasrieHue: Riverside, London SEI 2AQ
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TenedoH (akc): +44 20 7070 0152; dbakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuya: http://www.convergex.com
“ConvergEx Limited“ e pernctpupaHa B
Lama Ha peaucmpauus: AHrnunsa Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUsI OopaaH 3a
usfasaHe Ha paspelweHue 3a usebpuieaHe | Ne 472780 /22.01.2008 .
Ha deliHocm kamo UIT.

CobluecTtBeHu ycrnosust Ha gorosopa ¢ “ConvergEx Limited”

CovrnacHo NpegmeTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHue
a CKMYBa M U3MbIIHSABA, KaKToO M Aa NOCPEAHMYN 3a CKITHOUYBAHETO Ha COENKM C
(PUHaAHCOBWN MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcsika oTAenHa caenka ce 3annalla KOMUCUOHa (Bb3HarpaXgeHue) cbrinacHo
TapudgaTta Ha “ConvergEx Limited* akTyanHa kbm gataTta Ha nnawaHeTo. [loroBopeHuTe
KOMWCMOHHUN He BKMOYBAT TakCcW, KOMTO MoraT Aa 6baaT HauucreHn ot cboTBeTHaTa
Bopca, KakTo 1 He BKNIOYBAT MPUNOXKUMUTE MECTHU AaHBLN U TaKCW.

HaumeHosaHue: “PancpanseHbaHk (Bbnrapusa)” EAL
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,6yn. ,Hukona Banuapos” Ne55
TenegoH (gakc): +359 2 919 85 101; chakc +359 2 943 4528
EnekmponeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“PancanseHdbaHk(bbnrapus)* A e
LHama Ha peaucmpauus: BnucaHa B CIC no dumpmeHo pgeno Ne

14195/94 r. Ha 01.08.1994 r.
JInuenans Ne B-12/1994 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBeg Ne P 22-0850/07.05.2007
ussbpuieaHe Ha baHkoea OeliHocm: Ha Ynpasutens Ha BHB u cbe 3anosen Ne
PO 22 — 2254/16.11.2009 r.

PeaucmpauuoHeH Homep 8 KOH kamo UIMT. | Ne PIr-03-0089/28.05.1997

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

CovrnacHo lNpegmeTta Ha gorosopa “PawndbanseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CckinoYvBa M U3MbIIHABA, KaKTO M Aa NOCPEeAHMYN 3a CKIOYBAHETO Ha
caenkn ¢ oUHaAHCOBM MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha doHaga npu ycrnoeusa 3a
BCAKa cOenka onpedeneHn B OTAenHa, nognucaHa oT ABeTe CTpaHu nopbuka. [pu
nogaBaHe Ha Mopbuka 3a MOKynka Ha (UHAHCOBWU MHCTPYMEHTM [MocpenHMKbT M3NCKBa
YnpaensBawoTo OPYXECTBO Aa My OCUTypu pasnoniaramocT ¢ HeoOxoauMmuTe cpeacTsa
no coerkaTa, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoda 3a CETbIIMEHT.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “PandanseHbaHk (bbnrapus)’ EALl aktyanHa KbM gaTtata Ha nnawaHeTo.
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HaumeHosaHue: “UHI BAHK H.B.*

Cedanuue u adpec Ha yrpaseHUe: rp. Codums, CronumuHa, 6yn. "Bwnrapuga”
49b, BX.A, eT.7

TenegoH (ghakxc): +359 2 2 9176515; dpakc +359 2 917 65 78

EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com

EnekmpoHHa cmpaHuua: www.ingch.bg
“UHI" BAHK H.B.” e peructpupaHa B

Lama Ha peaucmpauusi: XonaHausa Ha 18.09.1952 r. nog Homep
33031431

PeasucmpauyuoHeH Homep 8 KPH kamo UIT: | Ne PI-03-0042/06.08.1997

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

CovrnacHo npeameta Ha poroeopa “UHIT BAHK H.B.” ce cbrnacsdBa ga npegocTaBu
Bb3MOXHOCTTa Aa Ce CKMo4vBaT caenkM ¢ IUHAHCOBWM MHCTPYMEHTU Ha nasapute, Ha
KouTo onepupa. 3a Te3n caenku we ce npunarat O6wmMTe ycnoBus 3a MHBECTULIMOHHU
ycnyrm Ha cboTBeTHUA VIHIT odounc. Besika KOHKpeTHa caernka ce CKrtovBa UPEKTHO Mexay
Knuenta n cvotBetHus WHI oduc, cnen kato KnmveHta e ogobpeH 3a KIMEHT OT
cvotBeTHUs VIHI odumc. “UUHIT BAHK H.B.” ce 3agbmnkaBa ga cbaenctea Ha KnveHTa B
npoueca Ha ogobpeHMeTo My 3a KNMeHT Ha cboTBeTHMs WHI odwmc; ga nognomara
KnueHTa npwu ckniouBaHe Ha BCsika KOHKpeTHa caenka cbe cboTtBeTHus WHI odwuc;
npeaBaputenHo ga uHgopmupa KnueHta 3a koHkpeTHua VIHI oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka; ga WHdgopmupa KrnmveHTa OTHOCHO KOMWUCUMOHUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

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

HaumeHosaHue: “Kapon“ Al

Cedanuuwe u adpec Ha yrpasreHue: rp. Codus, 6yn. “Xpucto botes” Ne 57
TeneghoH,hakxc: +359 2 400 82 51

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

EnekmporHa cmpaHuua: www.karoll.bg

Hama Ha yypedsieaHe: 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 ycnoBus Ha gorosopa ¢ “Kapon” Al

CovrnacHo npeameTa Ha goroBopa “Kapon” ALl ce cbrnacsiea no HapexgaHe 1 3a CMeTka
Ha YNpaBnsaBallOTO APYXECTBO [a CKMoYBa CAENkM ¢ (PUHAHCOBM UHCTPYMEHTU, KaTo
KynyBa, npogaBa W/vnu 3ameHs PUHAHCOBU MHCTPYMEHTU, OOMyCHATW OO TbProBusi Ha
perynupaH nasap Ha (WHAHCOBM MHCTPYMeHTW (Bkn. "Bbnrapcka donposa bopca -
Codumsa" Al) vnn kato KynyBa (OUHAHCOBW WMHCTPYMEHTM NPU ydacTue B MbPBUYHO
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nyénuyHo npeanaraHe; Aa npegocTasy 4OCTHN 3a TbProBUs Ha perynupanng nasap (BKn.
"Bbunrapcka doHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
ONCTaHUMOHHO ModaBaHe Ha nopbyku upe3d WHTepHeT, HapedeHa KAPOJlT BPOKEP
/KAROLL BROKER/; pa npegaea 3a M3NbIHEHNE HapeXOaHWsi BbB Bpb3Ka C €AnH Unn
noseyve PUHAHCOBU UHCTPYMEHTH.

(U3m. c Pew. Ha C[1 Ne 176/21.12.2016 r.)

HaumeHosaHue: “Banka OCK” EA[L

Cedanuwe u adpec Ha yrpasreHue: rp. Codus, yn. ,MockoBcka” Ne19

TenedoH (dakc): +359 2 93 91 304

EnekmpoHeH adpec (e-mail): office@dskbank.bg

EnekmpoHHa cmpaHuua: www.dskbank.bg

[lama Ha peaucmpauus: “baHka OCK” EA[I e BnmcaHa B CI'C no
dupmeHo geno Ne 756/1999 r.

PeaucmpauuoHeH Homep 8 KOH kamo UIT. | Ne PI'-03-193/14.09.2000 r.

CobluecTBeHU ycnoBus Ha gorosopa c “banka AICK” EAL

C poroBopa ce ypexaaT OTHOLIEeHUATa Mexay CTpaHUTe BbB Bpb3Ka CbC CKIMHYBAHETO Ha
CPOYHM BanyTHW caenku Tun “cyan’/“popybpa” € uUen xedXupaHe Ha BanyTHUS PUCK
MeXay LaTCKku Jorapu n eBpo.

(N3m. c Pews. Ha CO Ne 194/30.03.2017r.)

HaumeHosaHue: “Flow Traders B.V.”

Jacob Bontiusplaats 9, 1018 LL,
Amsterdam, The Netherlands

Cedanuuwe u adpec Ha yripasrieHuUe:

TenedoH (¢akc): + 31 20 799 6799; chakc:+31 20 799 6780
EnekmpoHeH adpec (e-mail): info@flowtraders.nl
EnekmporHa cmpaHuua: www.flowtraders.nl
“Flow Brokers B.V.” e peructpupaHa B
Lama Ha peaucmpauusi: XonaHausa Ha 02.12.1991 r. nog Homep
000019843178

PaspeweHue Ha Ha030pHUS opaaH 3a
u3fasaHe Ha paspeweHue 3a usebpuieaHe | Ne 33223268/ 2004 r.
Ha detiHocm kamo UIT.

CobluecTtBeHu ycnosus Ha gorosopa ¢ “Flow Traders B.V.”

C poroBopa ce ypexzaaT OTHOLLeHMsITa Mexay CTpaHWUTe BbB Bpb3ka CbC CKIMIOYBAHETO Ha
caenku ¢ 6opcoBo ThpryBaHu (hOHA0BE.
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JaHHM 33 MHBECTULIMOHHUSA KOHCYNTaHT

MHBeCcTUUMOHMTE pelueHus npu ynpaBneHueTo Ha aktusute Ha O® ,Ekcnat moyown
Exyntnc” we 6baat B3emMaHmu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBall
ceptucpmkat Ne 412-UK/02.06.2014 r., uspgageH ot KOH 3a npugobuto npaBo 3a
n3BbpLIBaHE Ha AeWHOCT KaTO UHBECTULMOHEH KOHCYNTAHT.

ObpasosaHue

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

1995 r. — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctep no
MeXxayHapoaHa MKOHOMKKA 1 oMHaHCK

1994 r. —1995. STATE UNIVERSITY OF NEW YORK, Hio Vopk, CALL,
Bakanasbp no 6usHec agMMHUCTPaUNSA, DUHAHCK U MKOHOMMKA

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

Bynanewa, YHrapus, bakanaebp no MKOHOMUKA N MEHUOXMbBHT
HonbnHumenHa keanugukauusi

1999 r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 . — go .Excnat Anda” ALl, uneH Ha CbBeTa Ha OupeKkTopuTe

MOMEHTa

2009 r. — oo MOMeHTa ,=Ekcnat Kanutan” A, npeacraButen 1 U3NbNHUTENEH OUPEKTOop

2009 r. — 0o MmomeHTa .Ekcnat Npyn” EOO[, egHonmnyeH coGCTBEHUK Ha kanuTana

2005r.—-2009r. MuWHMCTBP Ha OAbpXXaBHATa agMUHUCTPaUNS K
agMuUHUCTpaTMBHaTa pecdopma

2003 . — 2005 . 3amMecTHUK MUHUCTBLP-Npeacenaten n MMHMCTLP Ha TpaHcnopTa
M cbobLLeHnsaTa

2001 r.—2003r. 3aMecTHMK MUHUCTBbP-NpeacenaTen u MUHUCTBLP Ha
MKOHOMMKaTa

2001 r. —2005 . 39-0 n 40-0 HapogHo cvbpaHune, HapoadeH nNpeacTraBuTen

2000 r.—-2001Tr. LAZARD CAPITAL MARKETS, JlongoH, BenukobputaHus,

Crapwwwm BuuenpesngeHT; Oupektop ,MpoyyBanus 3a LleHTpanHa
n N3touyna EBpona”

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

1997 1. SBC WARBURG DILLON READ, Hio Mopk, CALL, AHanusaTop
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1996 r. — 1997 r.

1993 1. -1994 r.

1988 . — 1990 .

,PasBMBaLlM ce eBponenckn kanmtanosm nasapu”

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

COOPERS & LYBRAND, byganewa, YHrapus, JaHbyeH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. NTbyesap Aumutpos MMOB, NMUEH3NPaH MHBECTULIMOHEH KOHCYNTAaHT, NpUTexasall,
ceptucpmkat Ne 373-1K/18.09.2012 r., usgageH ot KOH 3a npugobuto npaso 3a
n3BbpLIBaHE Ha AeWHOCT KaTO UHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

[HonbnHumernHa
Keanugukauusi
2013r.

2012r.

lNpoghecuoHaneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 go 01.03.2012

22.12.2008 po 30.09.2009

Yuusepcutet JoduH* — MNapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTMBu

YHuuepcutet Jlym MNacteop®, CTpacbypr,1-8a Marncrbpcka
cteneH - Master 1: duHaHcK 1 ynpasneHue Ha pucka

YHuuepcutet Jlym Macteop®, Ctpacbypr, PpaHund, bakansbp —
Licence: KonunuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

CepTtuduumpan pynHaHcoB aHanutuk (CFA)

CepTtudukar 3a npngobumTo NpaBo 3a U3BbpPLUBAHE HA AENHOCT
kaTto NHBecTUunoHeH koHcynTaHT Ne 373-/1K/18.09.2012r.

“Tun bu Air AceTt MennpxmbHT” EAL, MopTdonnmo MeHNIKLP

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

Y[ “O6wmHcka 6aHka AceT MeHumxkMbHT” EAL, M3nbnHuTEeneH
ANPEKTop 1 YneH Ha CbBeTa Ha aAupekTopuTe

“ObwmHcka 6aHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tun bu Air AceTt MennpxmbHT” EAL, MopTdonno MeHNmKbP

AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBD B
otaen ,Fixed Income — Euro Aggregate”
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1.3. BaHka gpeno3suTtap

[HaHHu 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
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuya: www.postbank.bg
“lOpobaHk bvnrapusa” ALl e BnucaHa B
Lama Ha peaucmpayus: CI'C no dupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInuenauns Ne B-05/1991 r., aktyanusmpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbce 3anoBeq Ne P[1 22-2252/16.11.2009
usebpuisaHe Ha baHkosa OeliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe
3anoseg Ne P[1 22 — 2201/ 12.10.2012 .

ColuecTBEHM YCnoBusa Ha aorosopa ¢ baHkaTta genosutap

CbrrnacHo CKIOYEeHUs [OroBop Mexay YNpaensiBalloTO APYXKecTBO, OelcTBawo 3a
cMmeTka Ha PoHAa, OT egHa cTpaHa, U baHkaTa genosuTap, oT gpyra cTpaHa, nocnegHarta
e okasea Ha [1¢ “Ekcnat Moy6bn EkynTnc” cnegHuTe OCHOBHU YCNyru: (@) CbxpaHeHue
Ha napuyHu cpencTtea Ha [oroBopHus ¢oHg; (6) nssbpLluBaHe Ha BCMYKU MrawlaHus OT
MMEeTOo 1 3a cMeTka Ha ®oHaa; (B) BogeHe Ha 6e3HannyHM LEHHM KHMKA, MpUTEXaBaHn OT
doHaga no noagcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB vnun B gpyra nHcTUTYUmMs; () CbXpaHeHMe Ha Hann4yHU LEeHHWN KHKa Ha PoHAa;
(8) cbxpaHeHue Ha UHaAHCOBM MWHCTPyMeHTM Ha ®doHga, TbpryBaHu B 4yxOuHa
(4y>koecTpaHHU LeHHW KHUMXKA); (e) CbXpaHeHWe Ha YAOCTOBEPUTENHM [OOKYMEHTM 3a
©e3HanuyHN LLEHHN KHKa N Opyr1 JOKYMEHTM Ha [loroBopHus poHA; (k) n3sbpLluBaHe Ha
OpYyrn ycriyru, nocodeHn B LOroBopa WM 3a KOUTO e 3aabimkeHa baHkaTa genosuTap
CbrnacHoO 3aKoHa, UIn 3a KOUTO ce MOCTUrHe crnopasymMeHue OT CTpaHuTe No AoroBopa 3a
aenosutapHu ycnyrn. baHkata genoantap cbxpaHsiBa akTUBUTE M LOKYMEHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa genosuTap ocCblUecTBsiBa 0OOLL KOHTPON BbpXY M3gaBaHETO
(npopaxbara), oOpaTHOTO M3KynyBaHe WU 00e3cunBaHETO Ha OsnoBeTe Ha [oroBopHUs
doHA, KaKTO M CbOMpaHeTO W M3non3BaHeTo Ha npuxogute Ha PoHoa ga Oboe B
CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, KakTo W ga cneau ganu
Bb3HarpaXXaeHMeTo Ha YnpaensaABawoTO APYXKECTBO € U3YNCIIEHO M MNnaTteHo B
CbOTBETCTBME CbC 3akoHa M [paBunata Ha PoHpa. baHkata genosuntap exegHEBHO
KOHTpONuMpa M34nCNsiBaHETO HA EMWCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha ganoseTte Ha A® “Ekcnat moyobn Ekyntnc’.

0 “ Ekcnat MMoybbn Ekyutuc” 3annawa Ha baHkaTa genoauTap 3a AeVMHOCTTa M no
AO0roBopa Bb3HarpaxkaeHue B pa3mep, onpedeneH B NpUNoXKeHne KbM OOroBopa, KakTto U
TakCM U KOMWUCUOHHW 3a TpaHcdepu Ha akuunm u obnurauum, n Opyrn BUOOBE YCNyru
cbrnacHo Tapuda, npeactaensiBallia YyacTt oT Jorosopa.
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Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU CE HavMcnsaBa npu
BCHAKO U34YUCIIsIBaHE HA HETHaTa CTOMHOCT Ha akTmBuTe Ha oHAa, Ha Gasa npeoLeHeHu
GanaHcu OT (OMHAHCOBM MHCTPYMEHTU 3a CblUMs UNKU npeaxogeH AeH. [locouveHute
NPoLEHTN ca Ha roguwHa 6a3a (30/360) v BkmtouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpPXXaBHU LEHHW KHMXA C MSACTO Ha cbXxpaHeHne BHB n dumHaHCoOBM WHCTpYMEHTU C
MSICTO Ha cbxpaHeHue LleHtpaneH genosutap A komucnoHaTa e 0.035%, 3a dpuHaHCOBU
WHCTPYMEHTU CbC CETbSIMEHT U CbxpaHeHne B Clearstream Banking Luxembourg
kKomucmoHHata e 0.030%, a 3a puHAHCOBM MHCTPYMEHTU PErncTpupaHu B CTpaHaTa Ha
nsgatens n cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
cTpaHaTa Ha usgaTtens.

baHkaTa [genosuTtap MonyyaBa Bb3HarpaxgeHue 3a TpaHcdepun Ha duHaHCOBU
WHCTPYMEHTU, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSCTOTO Ha u3anbnHeHne. 3a TpaHcdep npes LleHTpanHua genosntap unu genosuTap, no
kouto e BHB, Bb3HarpaxgeHueTo e 8 neea, 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTMU,
pernctpupanmn u cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpPeaBMOAEHO € W pasnNMYHO Bb3HarpaxgeHuwe 3a TpaHchepun Ha
(PUHAHCOBWU UHCTPYMEHTM OT M KbM eno3nTtapu B ApYrn ObpKasu.

BaHkaTa genosuTap Lie nonyyaBa M Bb3HarpaXaeHwe 3a OeHOCTTa cu Mo npoBepka U
KOHTPOI BbPXY M3YMCNABAHETO HA HETHATa CTOMHOCT Ha akTUBUTE — MO 6 NB. Ha MeceL, Ha
emucusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha mecel, (Heobnaraema c OAC).

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

HoroeopbT ¢ baHkaTa geno3ntap Moxe Aa 6bae npekpaTeH Npu crnegHuTe yCroBus:
1. No B3anMHO cbrnacue Ha cTpaHuTe, u3paseHo B NUCMEH BUA,;

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

3. MNpun npekpartsBaHe Ha oHAa;

4. lpn npekpaTsiBaHe, OTHEMAHE Ha NuUEH3a UnNu obsiBABaHE B HECBLCTOSTENHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
baHkaTa geno3auTap Mo M3KMOYEHME € M3BbpLUBana 3a nepuog He no-Abnbr OT TpuU
Mecela ynpaBuTenHM aenctensa oTHocHo ®oHaa no peda Ha Paspgen | oT rnaBa neta Ha
Hapenba 44, kato goroBopa Moxe ga 6bae npekpaTeH Mpu CKlYBaHE Ha OOroBop C
ApYro ynpaensiBallo ApY>KeCTBO No pena Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha poHOAa Ype3 CrMBaHE UMW BIIMBAHE).

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

6. MNpn oTHemaHe oT cTpaHa Ha KO®H Ha u3gageHoTo paspelleHue 3a opraHusnpaHe v
yrnpasrieHme Ha oHAa;
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7. MNpn nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTto M3KMYBaHE WK
orpaHvMyaBaHe onpeaeneHn AemHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

8. Mpun n3knouBaHe Ha baHkaTa genosntap oT cnncbka no 4n.35, an.1 ot 3AKNCOMKA.

9. KoraTo HSIKOSi OT CTpaHWUTE He U3MbIHU CBOE CbLUECTBEHO 3adblkeHne no Jorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pasBanu
[loroBopa, kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3adbIDKEHWE C MpeaynpexaeHue, Yye crned M3TuyaHe Ha Cpoka Lie cmsaTa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyyan Ha npekpataBaHe Ha pgorosBopa, baHkaTta pgenosutap npexsbpns
CbXpaHsiBaHUTe OT Hed aktmBu Ha [P “Ekcnat Moybbn EKyMTUC®, KakTO M BCUYKM
HeobxoaAnMM OOKYMEHTU Ha mnocoyeHa oT YNpaBnsAsalloToO ApYyXecTBo U ogobpeHa oT
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosutap.

.4. Ogutopm

HesaBucummnaTt dumHaHcoB oauT 3a 2008 r. u 3a 2009 r. Ha doHOa e OCbLIECTBEH OT
cneuvanun3anpaHo ogutopcko npeanpustue ,ArerH — Takt” OO/, cbc ceganuuie 1 agpec
Ha ynpaeneHue rp. Codma, 6yn. JoHaykoB” Ne 52, npeacrasnasaHo OT YnpaBuTens
CtedaHa TpudoHoBa CTonuesa.

3a ocbluecTBsABaHe Ha He3aBucumMuns pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r, 2013 r., 2014 r., 2015 r. n 2016 r. e u3bpaHO crneuManmsaMpaHo OAUTOPCKO
npeanpudatve Joema” OO[, cbc cepanuwie n agpec Ha ynpaeneHue rp. Codus, yn.
LZAnekcanobp ManuHos” Ne 23, npeactsasnsaBaHo oT Ynpasutens Emunus Noposa.

I.5. BbHLWHM KOHCYNTaHTH
Hama BBHLUHM KOHCYNTaHTU, Ha KOUTO Aa ce 3annawa cbe cpeacTtsa Ha [loroBopeH hoHA.
1.6. OTroBopHM 3a n3roTBsiHeTo Ha lMpocnekTa

OTroBopHU 3a N3roTBAHETO Ha NpocnekTa ca:
1. Mapwua bonumHoBa — 3a chbMHaHcoBaTa 4acT n
2. EBreHuna CumeoHoBa — 3a MKOHOMMUYECKaTa 4acT.

I'openocoquMTe muda, ¢ nognncnute Ccu, NorioXXeHn B Kpad Ha HDOCHeKTa, Aexknapupar, 4ye
cnep nonaraHe Ha Heobxoaumarta rpmxxa n OOKOJIKOTO MM € U3BECTHO, VIHd)OpMaLI,VIﬂTa,
npencraseHa B I'IpocneKTa, He € HeBApHa, noasexgalla unn HenbJiHa.

II. AHBECTULMOHHA MHPOPMALIUA
I.1. UHBECTULIMOHHM LUeNnu U NHBECTULMOHHA nonuTuka. OrpaHuYeHus.

EBMEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3W PASLET], 3A [A
MPELEHAT OATIN MHBECTUUWOHHUTE LETIN, CTPATEIVA U MNOJIMTUKN HA O®
LEKCIAT [TIOYEBJ/T EKYUTUC” CBBIMAOAT C TEXHUTE COBCTBEHU
UHBECTULIMOHHW LIETIN.
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Mo cmucwbna Ha yn. 4 nyn. 5, an. 1 n 2 ot 3AKNUCAMNKN Od ,Ekcnat MMoy6wn Ekyntuc’
NpeacTaBnsiBa KONMEKTUBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAHE NPEVMMYLLECTBEHO B
akuun n Tbpryemu npaea, NpueTu 3a TbProBus Ha perynupaHn nasapu B cTpaHaTta M Ha
MEeXOyHapoaHO MNpU3HaTM U JNIMKBUOHW pPerynupaHn nasapu B 4yxbuHa. PoHObT we
WHBECTUPA MPEUMYLLECTBEHO BbB (UHAHCOBM WHCTPYMEHTM, AOMyCHATU OO0 Wnu
TbpryBaHMW Ha perynupaHu nasapu B cTpaHata WM 4yxObuHa, C nNpuopuTteTHa TEXecCT
n3gageHn OT aKUMOHEpPHW OpYKecTBa C pasnuyHa Gu3Hec HacOYeHOCT, onepupallm Ha
CBETOBHO HMBO. POHODBLT Lie MHBECTUPA U B ObITOBM LIEHHU KHWXaA U UHCTPYMEHTU C
duKcupaHa A0XO0OHOCT, NPEeANMHO C Len noaabp)KaHe Ha NMUKBUAHOCT U B MOMEHTM Ha
nasapHu CbTPECEHNSI.

VHBECTULIMOHHM Lienu

OcHoBHaTa Len Ha [JoroBopeH (OHA € OCUrypsiBaHEeTO Ha CpedHO A0 ObIITOCPOYEH PbCT
Ha CTOMHOCTTA Ha HEroBUTE aKTUBW, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
WUHBECTULMUTE Ha npuTexatenute Ha [OAnoBe 4pe3 peanuavpaHe Ha MakCcumarnHus
Bb3MOXEH [0X0[ NPW eKCNO3ULMSA KbM LIEHHWN KHUXKa U ApYrM (OUHAHCOBM MHCTPYMEHTM 3a
ocUrypsiBaHe Ha NMKBUAHOCT.

PbcTbT Ce ocurypaea 4pes3 nHBectnpaHe BbB BMCOKOOOXOAHU aKTUBWU, a ynpaBlieHUETo
Ha pUCKa — MNnocCpeacTBOM TEXHUKM 3a ,u,MBepcmcbmu,MpaHe N B3aMMHO CbY4eTaBaHE Ha
aKTnBuTe. Cpep, OCHOBHUTE uUenn Ha PoHaa e n ocurypsasaHe Ha JIMKBUOHOCT — KaKTO Ha
HeroBuTe coOb6CTBEHN MHBECTULMM, Taka 1 HA MHBECTMLUMUTE B asnoseTe Ha doHaa.

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

VIHBECTULIMOHHA CTpaTerusa 1 NonamTuka

MHBecTuumoHHata crtpatermss Ha PoHOa npeaBwkga peanuanpaHeTo Ha KanutaroBu
ne4yandu oT LEHHN KHMXKa, KaKTo U Ha npuxoau OT AMBMAEHTW/AoXoOM OT ASNOBU LIEHHMU
KHWXa, WU TEKYLUM 40X0Ou OT ObIFOBU LEHHN KHWXKa 1 ApYrn dMHAHCOBU MHCTPYMEHTU. 3a
nocTuraHe Ha UHBECTULMOHHUTE LEeNn Ce npunara cTpaterus 3a akTMBHO ynpaBreHne Ha
HeroBusi NOPTENn OT LLEHHN KHUXKA M NapuUvHX CpeacTBa.

Mpn B3emMaHETO Ha WMHBECTULMOHHU peLleHusi, YNpaBnsaBalloTO APYXECTBO npunara
nocrnegoBaTtenHo mMetoga ,otrope-Hagony” (the top-down approach), uspasssawy ce B
naoeHTMduUMpaHe n aHanus Ha NepcrnekTMBHUTE CEKTOPM B CbOTBETHATA LiefieBa CTpaHa
OT cnuckbka no-gony n metoda ,otgony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHU EMWUTEHTU, CbOOPa3HO TAXHOTO (OUHAHCOBO CbCTOSIHWME, TeHOEeHUMM 3a
pas3BuUTME, MEHWIKMBbHT M KOpMnopaTUBHO YnpaBneHue, KpeauTHa wuctopusi. Bogeuy
KpUTEPUIA NpY B3EMaAHETO Ha MHBECTULIMOHHO pPELLUEHME € Bb3MOXHOCTTA 3a pacTex Ha
JageHaTa ueHHa KHUra, a He cTpeMexa 3a CTpyKTypupaHe Ha nopTdenn ¢ yvactne Ha
BCUYKM OAbpKaBu, B konto PoHABT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
cTpaHara.

C orneg nocturaHe Ha WHBECTUMUUWOHHWUTE Uenu Ha PoHAaa, YnpaBnAsBalwloTo ApYXKeCTBO
uHBecTupa HabpaHute cpeactea Ha Ad ,Exkcnat moydbn Ekyutnc” npeumyLlectBeHoO B
NUKBUOHW akuMM W Tbpryemn npasa, MNpuetu 3a TbproBus Ha Obnrapcku wnu
yyxaecTpaHHW perynupaHu nasapu. WIHBecTMUuMnTEe B OBLAMOBM LEHHW KHUXa W
WHCTPYMEHTN C (oUKCMpaHa OOXOAHOCT ce M3BbLpLUBAT NPeauMHO C uen nogabpxaHe Ha
NUKBUAHOCT N B MOMEHTW Ha nasapHU CbTpeceHus.
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CbcTaB U CTpyKTypa Ha noprtdenna Ha PoHOa, Kateropum aktueu, B Kouto PoHOBLT
MHBECTUPA, MIHBECTULMOHHUN OrpaHn4yeHns

CovrnacHo [lpaBunata Ha [oroBopeH ¢oHA, HeroBute akTMBu Morat ga 6baar
WHBECTMPaHN B cnegHuTe rpynn oMHaHCOBUM MHCTPYMEHTU 1 ApYrM (PUHAHCOBW aKTUBU, U
B paMKMTE Ha JONYyNoCcOYeHMUTE MaKCMMariH NPOLEHTH:

1. AKuMM B OpyXecTBa, TbpPryemu npasa M OpYyrM LEHHW KHWKA, €KBUBANEHTHM Ha
aKuuu B ApyXecTBa, 4ONycHaTK A0 WUy TbpryBaHW Ha perynupad nasap no un. 73
oT 3M®U unun TbpryBaHu Ha Apyr perynupaH nasap B bbnrapua — go 40% ot
akTmeute Ha ®oHaa;

2. Akuuun B OpyxecTBa, TbpryeMmn npasa v ApYrn LEHHU KHWXKA, eKBMBAmNeHTHU Ha
akuun B ApyXecTBa, JoMnycHaTU 40 U TbpryBaHU Ha perynupaH nasap no un. 73
oT 3MN®U nnm TbpryBaHn Ha Apyr perynvpaH nasap B AbpXaBa YNEeHKa, KakTo u
JonycHaTK 3a Tbprosus Ha oduumarneH nasap Ha cdoHgoBa bopca nnu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKIIYEH B CNUCHK, 00obpeH
oT 3amecTHuK-npeacegartens u/vnun nocodeH no-gony — Ao 90% oT akTuBMTE Ha
®doHpa;

3. AKUMM N OanoBe Ha APYrU KOMEKTMBHU WMHBECTULIMOHHM CXEMMW, BKITHOUUTENHO
OopcoBo TbpryBaHM oHAOBE, MONy4YNNU paspelleHne 3a W3BbpLUBaHE Ha
JenHoct cbrnacHo [AupektuBa 2009/65/EOQ w/unu Ha [Jpyrn  KOMEKTUMBHMU
MHBECTULMOHHM CXEeMU MO CMUCBbIla Ha 4n. 4 oT 3akoHa 3a AenHocTTa Ha
KONEKTUBHUTE MHBECTULIMOHHU CXEMM W Ha OpYrM NPeanpusaTust 3a KONEeKTUBHO
nHBectupaHe (3OKWCLOIMKN), cbec cepanuwe B bbnrapus, B gpyra Abpxkasa
yreHka UnNu B TpeTa AbpkaBa OTroBapsLM Ha U3UCKBaHUATa Ha un. 38, an. 1, T.
5, 6. “@” 3QKNUCAOMNKWN npu ycnosue, Ye CcbrnacHo ycTaBuTe 1 nNpaBunaTa Ha Teau
KONEKTUBHU UHBECTULIMOHHM CXeMU Te MoraTt Ja UHBecTupaTt OO0 He noseye oT
10 Ha CTO OT aKTMBUTE CU B OPYrMA KONEKTUBHU MHBECTULMOHHU cxemMn — Ao 90%
oT akTuBuTe Ha PoHAaa;

4. BrioroBe B 6aHku, nnatMMu npu novcKBaHe UMM Npu KOUTO CbLUECTBYBaA MPaBOTO
Aa 6baat msTerneHn no BCAKO BpeMe M ¢ gaTa o nagexa He nosedye OT 12
Meceua, npu ycrnoeue 4ye baHkaTa € cbe ceganue B Penybnvka bbenrapus nnm B
Apyra obpkaBa YrieHKka, a ako € CbC ceanuile B TpeTa Abpxasa, nNpu ycnosue,
ye e 06eKT Ha Bnaropa3ymMHU NpasBuna, KOMTo 3aMecTHUK-NpeaceaaTensaT cMaTa
32 eKBMBaAllEHTHM Ha Te3n CbINacHO npaBoOTO Ha EBponenckusi cbio3 — 06e3
OrpaHvnyeHus:;

5. inoTeyHn obnvraumm n gpyrv AbAroBU LEHHU KHWKA, U3gageHn oT 6bnrapcku unm
yyxxgecTpaHHu GaHkM, JoMycHATKM OO N TbPryBaHW Ha perynupad nasap no un.
73 3O unu TepryBaHn Ha gpyr perynupad nasap B Penybnuka bbnrapusa unu B
Apyra abp)aBa urneHka, unu AorycHatu 3a TbproBus Ha oduumaneH nasap Ha
doHaoBa Oopca vnu TbpryBaHu Ha Opyr perynupaH nasap B TpeTa ObpXkasa,
KOWTO € BKIIOYEH B CNMCbKa, ogobpeH oT 3amecTHuk-npedcegaTtens uunu e
noco4yeH no-gony — Ao 10% ot aktneuTe Ha PoHAa;

6. KopnopatnBHu obnuraumm (M3BbH Te3n No T. 5), Apyrn OAbMArOBM LEHHU KHUXa U
WHCTPYMEHTM Ha NapuyHWsi Nasap, AONycHaTW 4O WM TbpryBaHW Ha perynupad
nazap no 4n. 73 ot 3M®UN unu TbpryBaHn Ha Ha Opyr perynupad nasap B
Penybnuka Bbnrapus unv B Apyra AbpxkaBa YneHka, Unu gonycHatu 3a TbproBust
Ha odmumaneH nasap Ha cdoHgoBa Gopca unu TbpryBaHu Ha Opyr perynupad
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nasap B TpeTa AbpkaBa, KOWTO € BKMOYEH B CnnCbka, 0400peH oT 3aMeCTHUK-
npegceaparens n/mnun e noco4yeH no-gony — Ao 20% ot aktusute Ha PoHAa;

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

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

0) MHCTPYMEHTUN Ha Napu4HMA Nasap U3BLH TE3U, TbpryBaHM Ha perynupaH nasap,
aKko BbpPXYy emucusita UNn eMUTEeHTa Ha Te3n MHCTPYMEHTU Ce OcCblUecTBsBa
Hag3op C Uen 3awuTa Ha BIIOXUTENWTE WM BIOrOBeTe, rapaHTMpaHu OT
Penybnuka Bbnrapust unu gpyra gbpXxaea YreHka, eMUTUPaHu Uinu rapaHTupaHu
oT bbnrapckaTta HapogHa 6aHka, OT LeHTpanHa 6aHka Ha gpyra AbpxaBa YNeHka,
oT EBponenckarta ueHTpanHa 6aHka, oT EBponenckusa cbio3 nnu ot EBponenckaTa
WHBECTMUMOHHA O0aHKa, OT TpeTa AbpxaBa, a B cnydauTe Ha depepanHa
OobpXaBa — OT eOuH OT YfneHoBeTe Ha hedepanHata Abpkaea, OT nybrvyHa
MeXayHapodHa opraHmnsaumsi, B KOSITO YieHyBa MOHe eHa Abp)KaBa YNeHKa;

B) UEHHM KHMXa W WHCTPYMEHTU Ha nNapuyHUs nasap, eMuTupaHu wnu
rapaHtupaHu ot nuuarta no 6. “6” (6e3 Te3n no 6. “a@”), u gonycHaTu 4O WK
TbpryBaHn Ha perynupaH nasap no yn. 73 ot 3[1PU unu TbpryBaHn Ha gpyr
perynupaH nasap B Penybnuka Bbnrapus vwnv B gpyra AbpxaBa uneHka, unu
JonycHaTK 3a Tbprosusi Ha odmumaneH nasap Ha coHgoBa 6opca nnu TbprysaHu
Ha Opyr perynupaH nasap B TpeTa ObpXaBa, KOWTO € BKMYEH B CMUCHKA,
ofo6peH oT 3aMecTHUK-NpeacenaTens;

8. Hackopo u3gageHn UeHHUM KHWKa, aKko YCMoBMsSITAa Ha emucusTa BKIIYBaT
noemaHe Ha 3afbIDKEHUE Ja Ce Ucka gonyckaHe 1 ga 6baart AonycHaTu B CPOK He
no-g4bnbr OT efHa rogMHa OT u3gaBaHeTO MM 3a TbproBus Ha “bwbnrapcka
doHpoBa 6opca — Codoma” ALl unu Ha gpyr odouumaneH nasap Ha gpyra oHaosa
Sopca vnn gpyr perynupaH nasap, BKMAOYEH B CNUCHK, 04o0peH OoT 3amMeCcTHUK-
npeacenartens — o 30% o1 aktmBuTe Ha PoHAa;

9. [epmBaTUBHU (PNHAHCOBM UHCTPYMEHTU, OTrOBapsLLN Ha U3NCKBaHMATa Ha yn. 38,
an. 171.7 or SAKNCAMNKN — no 30% ot aktuBute Ha PoHAa.

10. Opyrn, ponyctumn cbrnacHo yn. 38, an. 1 or 3OKUNCAONMKWU ueHHU kHwxa u
WHCTPYMEHTU Ha napuyHunsg nasap — 0o 30% ot aktusute Ha PoHAa;

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

CvobrnacHo lNMpaeunata Ha PoHOa, OCBEH Ha perynupaHv nasapu B ObpXaBW YNEHKU Ha
EC, cdoHObT MHBECTMPA U Ha cnegHuTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
opobpeHn ot 3am.-npegcepatend Ha KOH nasapu u gpyrn perynupaHs nasapu no
CMNCBbIa Ha 3akoHa):

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

YKpaviHa Ukrainian Stock Exchange PFTS Stock Trading System
Moscow Internbank Currency .

Pycus Exchange - MICEX Russian Trade System - RTS
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XbpBaTtcka

Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange

Uexuna Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuwns Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

Jlutea NASDAQ OMX Vilnius

JlaTBus NASDAQ OMX Vilnius

EcToHus NASDAQ OMX Vilnius

KasakcTaH Kazakhstan Stock Exchange

Kutan SHANGHAI STOCK EXCHANGE Shenzhen Stock Exchange
XOHKOHI Hong Kong Stock Exchange

hans National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxHa Kopes

Korea Stock Exchange

TansaH Taiwan Stock Exchange
TavnaHg Stock Exchange of Thailand
CuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

dnnunnHn Philippine Stock Exchange
BuetHam Ho Chi Minh City Stock Exchange
Bpasunus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima
ApxeHTUHa Buenos Aires Stock Exchange

O6eanHeHn Apabekn
Emunpctea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Katap Qatar Stock Exchange

Ervnet Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
FOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange

CbeamnHeHn AMeprKaHcku

WaTn

NYSE

Chicago Stock Exchange,
NASDAQ
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BenukobpuTaHus London Stock Exchange
KaHapa Toronto Stock Exchange
AnoHus Tokyo Stock Exchange
LWsenuapua Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange
HoBa 3enangus New Zealand Exchange

Mo-KOHKPETHO N B CLOTBETCTBME C HOPMAaTMBHUTE OrpaHunyeHnst n MNpasunaTta Ha doHAa,
0® Exkcnat MMoy6wn Ekyntnc” ctpyktypupa reorpadpcku CBOMTE MHBECTULMM MO Cre4HUSA
mMoaen:

1. B G6bnrapcku LeHHM kHwka — 0o 40% (4eTupugeceT Ha CTO) OT nopTdenna Ha
doHpa;
2. B 4yyxgecTpaHHU UeHHM KHWXa Ha ObpxaBa-uneHka Ha EC u ctpaHute ot OMCP

(OpraHnsaumst 3a MKOHOMUYECKO CbTPyaHMYECTBO U pa3sutne) — 0o 90% (oeeetaeceT Ha
CTO) oT nopTtdernna Ha PoHAa B LIEHHU KHXKa OT eaHa cTpaHa n 90% (oeBeTAeceT Ha CTO)
obwo ot nopTtderna Ha PoHAa;

3. B uyxgecTpaHHM LEHHM KHMKA OT Nasapu B TPeTU ObpXKaBu, MOCOYEHN B CMNCHKA
no an. 3 — go 90% (oeBetaeceT Ha CTO) OT nopTdenna Ha PoHAa B LIEHHU KHWXKA OT efHa
ctpaHa 1 90% (aeBeTaeceT Ha cTO) 06LLo OT nopTdenna Ha PoHAa;

4. B LeHHM KHWKa OT Opyru CTpaHu, U3BbH nocodeHuTe B T. 1-3 no-rope — oo 25%
(oBageceT 1 neT Ha cTo) oT nopTdenna Ha PoHaa B LIEHHM KHKA OT egHa cTtpaHa n 90%
(oeBeTtaeceT Ha cTO) 00O OT nopTdherna Ha PoHaa.

KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWTE Ma3apHU YCMoBUS U €
AVHaMU4YHa B rpaHULUMTE Ha TOPEMNOCOYEHUTE OrPaHUYEHUS, KAKTO MO OTHOLUEHME Ha
BMOOBETE aKTVBW, Taka M MO OTHOLUEHWE Ha reorpadckaTta cTpykTypa. [pu ycnosue Ha
NPOABLIPKMTENHO Ma3apHO MOHWXKEHWe B [JafeHa CTpaHa, We ce MpucTbhiBa KbM
M3TernsiHe Ha WHBECTUUMUTE OT rpynaTta Ha akuuMMTe U HACOYBAHETO MM KbM HUCKO-
PVICKOBM aKTVMBW C LEN 3allMTa Ha BNOXEHUSITA HA MHBECTUTOPUTE.

HHeecmuyuUoHHU ocpaHu4YeHus

Mo-gony ca NOCOYEHM OrpaHUYeHnsITa, NPUIIOKNUMIN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cbrnacHo 3akoHa u lNMpasunata Ha PoHAa.

1. YnpaBnsBawoToO APYKECTBO HE MOXe Ada WHBeCcTMpa noBeye OT 5 Ha CTo OT
aktTmBuTe Ha PoHAa B LUEHHW KHWKA UMM B MHCTPYMEHTU Ha napu4Hus nasap,
n3gaaeHn oT eauH EMUTEHT;

2. ¥YnpaBnsBawoTO OPYKECTBO HE MOXe [a MHBecTupa nosede oT 20 Ha CTO OT
akTuBuTe Ha ®oHOa BLB BNoroee B egHa 6aHka;

3. PuckoBata ekcnosvuma Ha ®PoHOa KbM HacpelwHaTta CTpaHa nNo caenka c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBU Nasapu, He
MOXe Oa Hagxebpns 10 Ha CTO OT aKTUBWUTE, KOraTo HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKMCAIKN, a B ocTaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

4. YnpaBnsBal0oTO OPYKECTBO MOXe Aa mHBectTupa Ao 10 Ha CTO OT aKTUBWUTE Ha
doHAa B LIEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
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€MUTEHT, Npu ycnosue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULMM HE HaaBMLIaBa
40 Ha cTo OT aktmBute Ha doHaa. Npu mM3umncnsBaHe Ha obwiarta CTOMHOCT Ha
aKTMBMTE MO W3peYeHMe NbpBO He ce B3emaT npedBug LEHHUTE KHKa U
WHCTPYMEHTUTE Ha Napu4HMs nasap no T.6;

5. O6Lwara CTOMHOCT Ha UHBeCTULUUTE NO T. 1-3 B LEHHW KHMXa UITM UHCTPYMEHTU Ha
napu4HMs nasap, usgageHu oT efHO nuue, BroroBeTe npu ToBa NULE, KakKTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
Tpsbea ga Hagxebpsis 20 Ha CTO OT aKTUBUTE MY;

6. YnpaBnsBalloTO APYKEeCTBO MOXe Aa uMHBecTupa [0 35 Ha CTO OT aKkTMBUTE Ha
doHAa B LEHHW KHWXA M MHCTPYMEHTM Ha NapuyHuA nasap, u3gageHun oT eavH
EMUTEHT, aKko Te ca M3gafeHu unu rapaHtupanu ot Penybnuka Bbnrapus, gpyra
AbpXKaBa ureHKa, OT TEXHU MEeCTHU OpraHu, oT TpeTa AbpXasa UnM OT nybnnyHa
MeXayHapoaHa opraHmnsaumnsi, B KOSITO YNleHyBa NOHe eHa AbpiKaBa YNeHKa;

7. O6lwarta CTOMHOCT Ha MHBECTULMMTE NO T. 1-6 B LLIEHHW KHMKA MU MHCTPYMEHTM Ha
napu4yHMs nasap, usgageHu oT efHO nuue, BroroBeTe npu ToBa NULE, KakTo U
eKcnosnumuaTa KbM CbLOTO fvue, Bb3HWKHaNa B pesyntaT Ha CcOenku c
AepuBaTMBHU (PUHAHCOBW WHCTPYMEHTWU, HE MOXe Aa HagxBbpns 35 Ha CTo oT
aktmBute Ha PoHaa;

8. Ilvuata, npuHagnexawy KbM e€dHa rpyna 3a uenuTe Ha CbCTaBsHE Ha
KoHconuanpaH UHaAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHN CTaHO4APTU, ce
pasrnexagar KaTo e4HO nuue Npu npunaraHe Ha orpaHudeHuaTa no 1. 1-7;

9. O6wara CTOMHOCT Ha WHBECTUUMUTE B LEHHU KHMXKA WAN MHCTPYMEHTM Ha
napuv4Hus nasap, eMUTMpaHKn OT egHa rpyna, He Mmoxe aa Haaxebpns 20 Ha CTO OT
CTOMHOCTTa Ha akTmBuTe Ha PoHaa;

10. YnpaBnaBaLwoTo ApYKXeCTBO MOXe Aa mHBectupa o 10 Ha CTo OT akTuBuTe Ha
doHOa B OsnoBeTe Ha edHa KONMEKTMBHA WHBECTMLMOHHA CXema, BKMIOYUTESTHO
6opcoBoO TbpryBaH (QOHA, MonyyuMna paspelleHve 3a U3BbpLUBaAHE Ha OENHOCT
cbrmacHo [OupektuBa 2009/65/EO Ha CbBeta wnM  gpyra  KOMekTUBHa
MHBECTULMOHHA cxemMa no cMmucbna Ha un. 4 ot 3OKMCOMKW, cbec cepanuile B
Bbrrapus, B Apyra AbpxaBa 4neHka WNU B TpeTa AbpxaBa OTroBapsaliM Ha
nanckBaHmaTa Ha yn. 38, an. 1, 1. 5, 6. “a” 3OKNCONKA, npn ycnosue, 4e
CbrnacHo ycTtaBuTe U MNpaBunaTa Ha Te3n KONEKTUBHU UHBECTULMOHHU CXeMU Te
MoraT Ada uHBecTupaTt obLlio He noBeye oT 10 Ha CTO OT aKTMBUTE CU B OPYrK
KONEKTUBHM WHBECTULIMOHHW CXEMW, He3aBUCMMO [anu e CbC cepanuile B
ObpXaBa uNeHKa WM He, Npu crnasBaHe Ha AOMbIIHUTENHWUTE YCMNOBUSA U
orpaHudeHudaTa 3a obwms pasmep Ha Te3n NMHBECTULIMN, MOCOYEH MO-rope.

11. OcBeH ToBa, [JoroBopHMAT hoHA HE MOXe Aa Npuagobmea noBeye oT:

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

11.2. pecet Ha CTO OT obnmMraumMmMTe Unu apyrn ObAroBU LEHHN KHUXA, N3gageHn ot

€[HO Nnuue;

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

cxema, nosy4yuna paspelleHme 3a N3BbpLIBaHe Ha OENHOCT cbrinacHo [OupekTuBa

85/611/EMO Ha CbBeTa wu/vnn ppyra KOMEKTMBHA WHBECTULMOHHA Cxema Mo

cmucbna Ha un. 4 ot 3OKNCOMKW, HezaBMcMMO ganu e CbC ceganuile B Abpkasa

YNeHKa Unu He;

11.4. peceT Ha CTO OT WHCTPYMEHTUTE Ha NapuyHMA Nasap, U3gadeHn oT eaHo
nuue.
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(UNam. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNMpn HapyweHne Ha WHBECTULMOHHUTE
orpaHMyeHns Mo NPUYMHN M3BBLH KOHTpona Ha PoHaa unu B pesynTaTr Ha ynpaxHsiBaHe
npaBa Ha 3anucBaHe, TON € OMbXeH B 7-AHEBEH CPOK OT YCTAaHOBSIBAHE Ha HapyLLUEHUETO
na ysegomum Komucusara, kato npegoctaBn MHdopMaums 3a NpuyYnHUTE 3a Bb3HUKBAHETO
My M 3a npeanpueTnute Mepku 3a OoTCTpaHsiBaHeTO My. VHdopmauus 3a npeanpuetute
MEpK/ He ce npeacTaBsd, ako HapyleHWeTO e OTCTpaHeHO [0 npeacTaBsHe Ha
yBegomreHmeTo. NpuopuTeTHO, HO He MO-KbCHO OT LIEeCT Meceua OT Bb3HWKBaAHE Ha
HapyLleHNeTo, Ype3 cCAenku 3a npogaxba akTMBUTE ce NpuBEXOaT B CbOTBETCTBUE C
WHBECTULMOHHUTE OrpaHMYEHMs], KaTO Ce OTYMTa WMHTEPECHT Ha npuTexatenute Ha
asnose.

[loroBopHUAT OHA HE MOXe [a MMa eKCnosuumsl, CBbp3aHa C AepuUBaTMBHU (PMHAHCOBU
WUHCTPYMEHTU, MO-TONAMa OT HeTHaTa CTOWHOCT Ha aktmueBute My. EkcrnosuuuaTa ce
n34ncnsaBa, Kato ce B3emar npeaBua TekylllaTa CTOMHOCT Ha 6a30BMsA aKTUB, PUCKLT Ha
HacpellHaTa cTpaHa Mo caenkata ¢ AepuBaTUBHUSA (PUHAHCOB MHCTPYMEHT, Gbaeluute
konebaHua Ha nasapa, KakTo M HeobGXoAMMUAT nepuod OT Bpeme 3a 3aKkpuBaHe Ha
nosuuusTa.

UN3uckeaHuss KbM UeHHUmMe KHU)a, UHCMPyMeHmume Ha MnapuyHusi nasap u
dpyaume akmueu no 4. 38 om 3JKUCAIMNKN u kbM cmpykmypama Ha akmusume u
nacueume u nukeudHocmma Ha [Jo2oeopHusi poHO

LleHHUTe KHMXXaA, B KOMTO MOXe Aa uHBecTupa [JoroBopHuAT ¢oHa, TpAOGBa Aa
OTroBapsAT Ha CregHUTe YCIoBUS:

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

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

3. Vmat HagexgHa oueHka:

a) LleHHWTe kHwKa, AonycHaTU A0 UNu TbpryBaHW Ha perynupad nasap no un. 38,
an. 1, 1. 1-4 ot 3QKNCOIKW, nmaTt TOYHM, HAaAEeXOHN U PEeAOBHO YCTaHOBABAHM
LeHM, KOUTO ca NpedocTaBeHW OT nasapa UM OT He3aBUCUMWU OT eMUTEHTUTe
CUCTEMMU 33 OLIEHSABAHE;

©) LleHHuTe kHmka no un. 38, an. 2 ot S3OKNCAIMNMKU mmat nepnoanyHa oueHka,
M3BbpLUEHA Bb3 OCHOBa Ha MHopmaund, npegoctaBeHa OT EMUTEHTA, UM Bb3
OCHOBa Ha KOMMNETEHTHO MHBECTULMOHHO MPOyYBaHe.

4. 3a Tax e Hanuue noaxoasuwa nHopmaums:

a) 3a ueHHUTE KHWXKa, JONycHaTU A0 UNKW TbPpryBaHW Ha perynupad nasap no un.
38, an. 1, 1. 1-4 ot 3OKMCOIKA, ce npegoctaBs pedoBHO TOYHA M NogpobHa
MHOpMaLMA KbM Masapa 3a LeHHaTa KHMra Wim Korato e npuIoXxummo, 3a
nopTtdenna Ha LeHHaTa KHUra;

©) 3a ueHHuTe kHka no un. 38, an. 2 ot 3AKNCLAIMKWN ce npepocTaBs peaoBHO
ToYyHa WHdopmMauus Ha [JoroBopHust poHO 3a LeHHaTa KHura unm koraTo e
NpUNoXnMMo, 3a nopTdenna Ha LeHHaTa KHura.

5. lMpexBbpnumu ca;

6. TaxHOTO npuoobuBaHe CbLOTBETCTBA HA WMHBECTULMOHHUTE Uenu  wu/unu
WHBECTMLMOHHATAa NonnTunka Ha [JorosopHust ooHA;

7. PUCKbT, CBbp3aH C TSX, € afeKBaTHO YCTAaHOBEH B MpaBuiiaTta 3a ynpaeBfieHMe Ha
pucka Ha ®oHaa.
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Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKWN oTtroBapaT Ha
nanckBaHmaTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ UHgopmauus, KoAaTo aa
aoBede oo opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKNCOIMKWU ce cuitat u akuuute/gsnoBeTe Ha
WHBECTULMOHHO APYKECTBO, 4OroBOpeH hoHA nnmn osnoB TPbCT OT 3aTBOPEH TUI, akKo:

1. OTroBapsT Ha ycnosusiTano an. 1 u 2;

2. WNHBECTUUMOHHUTE ApyKecTBa W OANOBUTE TPbCTOBE ca OGEKT Ha MnpaBuna 3a
KOpropaTuUBHO yMpaBfeHne, MpUAOKUMU KbM JpyXecTBaTa, a [JOroBOpPHUTE
doHOOBE Ca nNpegMeT Ha npaBuna 3a KOprnopaTUBHO yrNpaBrieHne, eKBUBANEHTHU
Ha Te3n, NPUMNOXNUMU KbM OPY>KECTBATa,;

3. [pyxecTtBOTO, KOeTo ynpaBnsaBa [oroBopHuA ¢OHA, CbOTBETHO APYXKECTBOTO,
KOEeTO ynpaBnsiBa akTUBUTE Ha MHBECTMLMOHHOTO OPYXECTBO U OSNOBUS TPBLCT,
aKko uMmMa TakoBa, € MnpeaMeT Ha HauuoHanHa perynauust ¢ uen 3awmra Ha
WHBECTUTOpUTE.

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

KoraTto ueHHMTEe KHWXa Mo an. 4 cbabpXaT BHeApeH OepuBaTUBEH WMHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ce
cumTaT 3a 06MYaNHO TbpryBaHW Ha NapuyHUA nasap, ako OTroBapsT Ha e4HO OT crneaHuTe
N3NCKBaHUA:

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

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

3. lNognexart Ha pefoBHWM KOPEKUMM Ha OOXOAHOCTTa Mpu YCNnoBusiTa Ha NapuyHusA
nasap noHe Ha Bcekn 397 gHu;

4. PucKoBMAT UM NpOdur, BKNIOYUTENHO MO OTHOLUEHWE Ha KPeaAUTHUS UM PUCK U
pucka, CBbp3aH C JIMXBEHUSI MPOLEHT, CbOTBETCTBA Ha PUCKOBUSA npodmn Ha
PMHAHCOBWN MHCTPYMEHTU C NageXx no 7. 1 n 2 nnm ¢ Kopekumm Ha 4OXOAHOCTTa Mo
T. 3.

MHCTpyMeHTUTE Ha napuyHMs nasap, B KOMTO MOXe Aa uHBecTupa [JoroBopHUsi oHa, ca
NUKBUMOHN MHCTPYMEHTUM Ha NapuvHUs nasap, KoMTo morat ga OGbaaTt npodafaeHn npu
orpaHnyeHn pasxoam U B afieKBaTHO KpaTbk BpeMeBu Nepuos npeasu 3aabimkKeHneTo Ha
[oroBopHust GOHA NO MCKaHe Ha akUMOHEPUTE U NpUTexaTenuTe Ha AsSnoBe Aa U3kynyeat
o0paTHO akuunTe 1 OSnoBeTe CU.

VIHCTpyMEHTMTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
CbC CTOMHOCT, KOATO MOXe Aa ObAde TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TsX ca
Hanuue TOYHW W HaOdeXxagHW CUCTEMU 3a OLEeHKa, KOUTO OTroBapsAT Ha cregHute
N3NCKBaHUA:
1. lMo3BonsieaTt Ha [oroBopHus poHAO Oa M34YMCNU HETHATa CTOMHOCT Ha akTuBa Cu B
CbOTBETCTBUE CbC CTOMHOCTTA, HAa KOATO MHCTPYMEHTBLT, BKMOYEH B nopTtdernna
My, MOXe fa O6bae pasmeHeH Mexay MHPOPMUPaHM N U3pasnnmn cbrnacue cTpaHu
npu ycrnosusiTa Ha obu4arHa KOHKYpPEeHLNS;
2. basupat ce Ha nasapHu AaHHW UNK HA MOAENK 3a OLEeHKa, BKIMIOYUTENTHO CUCTEMMU,
OCHOBaHM Ha aMOPTU3ALNOHHN CTOMHOCTM.
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Cunta ce, 4e NHCTPYMEHTUTE Ha napuyHua nasap no yn. 38, an. 1, 1. 1-3 ot SOAKNCOMKA
OTroBapAT Ha M3MCKBaHusATa no an. 2 u 3, ako [JoroBopHuAT ¢oH4 He pasnonara C
MHpopmaLus, KOSTO Aa AoBede A0 ApYr U3Boa,.

WHCTpyMeHTUTEe Ha napuyHms nasap no un. 38, an. 1, 1. 9 ot 3AKNCAIMKU Tpsibea ga ca
cBOOOAHO NPEexXBLPNUMU U 3a TAX Aa € Hanuvue noaxoasiwa nHopmaumsi, BKIYNUTENHO
nHpopMauus, Heobxoguma 3a U3BbPLUBAHE Ha MOAXOAsWA OUEeHKa Ha KpeauTHWUTe
pYCKOBE, CBbP3aHN C MHBECTUPAHETO B TSX.

3a UHCTPYMEHTUTE Ha NapuyHKua nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot SOKNCAMKWN,
3@ MHCTPYMEHTUTE Ha napudHus nasap no un. 38, an. 1, 1. 9, 6. ,@” ot 3OKNCAMKH,
KOUTO ca eMUTUPaHN OT PernoHanHn unm MecTHM opraHu B Penybnuka Bwnrapus vnm
apyra AbpkaBa YneHka unm ot nybnuyHa MmexgyHapogHa opraHusauusi, B KOSTO YNeHyBa
NoHe edHa AbpKaBa YNEeHKa, HO KOMTO He ca rapaHTMpaHu OT Abp)KaBa YfeHKa, KakTo U B
cnyvanTte Ha chegepanHa obpxaa, KOSITO € AbpXKaBa YNieHKa — OT e4uH OT YNIEHOBETE Ha
denepanHarta gbp)kaBa, € Hanuue nogxoasiiara uHdopmMauus no an. 5, ako:

1. E Hanuue nHdopmaumsa 3a eMucusita unu nporpaMmarta 3a eMmuTupaHe, KakTto 1 3a
HOPUANYECKOTO U (PUHAHCOBOTO CLCTOSAHME HA eMUTEHTa Npeau eMUTUpPaHEeTO Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AKTyanusaumsi Ha uHdopMaumsita no T. 1 ce M3BbpLUBA HaW-MaNKo BeOHBX
roguLIHO M Mpu BCAKO 3HAYMMO CbOuTME;

3. lpoBepka Ha WHPopMauuaTa no T. 1 ce wu3BbpwBa OT MNOOXOASALLM
KBanuduumpaHm TpeTn CTpaHKu, KOUTO He ca OOEKT HA UHCTPYKLUKN OT EMUTEHTA;

4. CobluecTByBaT HageXOHN CTAaTUCTMYECKM OAHHU 3a eMuUCUsiTa UK 3a nporpamara
Ha eMUTUpaHe.

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

1. E Hanvue wnHopmauma 3a emmcuaTa Unu nporpamara 3a eMmutupaHe unu 3a
IOPUONYECKOTO N PUHAHCOBOTO CLCTOSAHWE Ha eMUTeHTa Npean eMUTUpaHeTo Ha
WHCTPYMEHTa Ha napuyHns nasap;

2. AxTyanusauusa Ha uHgopmauuaTa no OykBa ,a” Ce M3BbpLIBA MOHE BEAHBLX
FOAMLLHO W MPU BCSIKO 3HAYMMO CbOUTHE;

3. HagexgHu gaHHM 3a emucuaTa UnM 3a nporpamaTta 3a emuTupaHe unuv Aapyru
OaHHW, NO3BOMSABALUM W3BbLPLUBAHETO Ha MOAXOAsdLWA OueHKa Ha KpeguTHWUTE
puycKoBe, CBbP3aHW C MHBECTUPAHETO B TakMBa UHCTPYMEHTMU.

3a MHCTPYMEHTUTE Ha napudHua nasap no un. 38, an. 1, 1. 9, 6. ,a” ot S3OKNCAIMKWU,
pasnuyHn oT usbpoeHuTe B an. 6 n nsgageHnte ot EBponerickata ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka wnuM OT uUeHTpanHa GaHka Ha gpyra AbpxaBa ureHka,
nogxogsuwara nHopmMmaums no an. 5 e nHopMaums 3a eMucudaTa unuv nporpamaTta 3a
eMnTMpaHe unuM 3a puanMyeckoTo M (PUHAHCOBOTO CbLCTOSIHME Ha eMUTeHTa npeau
eMUTUPAHETO Ha MHCTPYMEHTa OT NapuyHUs nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrM NU3NCKBaHMUS, KOIKOTO ca U3NCKBaHWSATA, onpeaerieHn oT NpaBoTo Ha EBponeinckns
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:
1. a e cbc cepanuwie B AObpxaBa, npuHagnexawa KbM EBponenckoto
MKOHOMWY€ECKO MPOCTPaHCTBO;
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2. la e cbc ceganvuie B abpxaBa — 4neH Ha OpraHusauusita 3a MKOHOMMUYECKO
CbTPYAHNYECTBO U pa3BUTME, NPUHAANexalwa kbM ['pynara Ha geceTTe;

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

4. Ha 0asata Ha 3aabnbo4YeHM aHanuMsn Ha NULETO MOoXe Aa Obae [okasaHo, 4ve
N3NCKBAHMATA, Ha KOMTO TO OTroBapsi, Ca TOJSIKOBA CTPOrM, KOMKOTO ca
N3ncKBaHWATa, onpegeneHun oT NpaBoTo Ha EBponenckms chbios.

OpyxectBata 3a cekioputusaumsa no 4n. 38, an. 1, 1. 9, 6. 7, nogbyksa ,66” oT
SOKNCOMNKW ca opraHusaumm c KoprnopaTUBEH, TPbCTOB WM OOrOBOPEH XapakTep,
yypedeHu 3a LennTe Ha cekiopuTudauusTa. Korato MHCTPYMEHTUTE Ha MapuyHus nasap
no yn. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepnBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeApeHus [epuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAONKA.
[epuBatnBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBMAHW, aKo OTrOBapsAT Ha CriedAHNTE YCITOBUS:

1. BasoBuTe UM aKTUBU Ce€ CbCTOAT OT €UH UMK NOBeYe:

a) AxktuBu, un3bpoenn B un. 38, an. 1 ot 3OAKUCOANKW, Bkn. dMHaAHCOBU
WHCTPYMEHTU, KOUTO MpuUTEXaBaT edHa WK MOBEYEe XapaKTePUCTMKM Ha Te3u
aKTUBW;

©) JluxBeHn npoueHTy;

B) BanyTa unu BanyTHu KypcoBe;

r) ®uHaAHCOBW NHAEKCH;

2. TllosBonsiBaT NPexXBLPIISSHETO Ha KPEeAUTHUS pPUCK Ha 0a30BMS aKTUB HE3aBMCUMO
OT ApPYrnTe PUCKOBE, CBbP3aHU C aKTUBaA;

3. HamaTt 3a pesyntaT [OOCTaBAHETO WM MNPEXBLPMASHETO, BKIHYUTENHO 4pe3
NapuyHO MnaillaHe Ha aKTMBW, pasfuYHM oT Tean B un. 38, an. 1 u 2 ot
3OKNCONMKK;

4. PuckoBeTe, KOUTO HOCAT, Ca SAICHO naeHTUumMpaHm OT npaesunara 3a yrnpasneHme
Ha pucka Ha [JoroBopHMs POHA, KAKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPON B
cny4yanTte Ha pUcK OT acCMMEeTpUs Ha MHdopMaumaTa mexay [JoroBopHus doHa, oT
e[Ha CTpaHa, U HacpelHaTa cTpaHa no gepuBaTuBeH OUHAHCOB MHCTPYMEHT 3a
NpexebprisHe Ha KpeauTeH pUCK, OT Apyra, NpousTnyall, oT NoTeHUManeH OCTbI
Ha HacpelwHaTa CTpaHa A0 BbTpelHa WHgopmauus OTHOCHO NpeanpuaTUSaTa,
UMNTO aKTMBM ca ©0as30BM 3a [OepuBaTMBHUS (PUHAHCOB MHCTPYMEHT 3a
NpexBbprisHe Ha KpeauTeH pUCK.

[epuBatveHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, 1. 8, 6. ,8” ot 3OKNCAMKA
MoraT ga ObaaT npodadeHu, NMUKBUAMPAHM WUNK 3akpuTU 4Ype3 odceToBa caenka no
crnpaBennMBa CTOMHOCT, ako MoraT Aa 6baaT npoganeHu, NUKBUANPaHN NN 3aKpUTU Ypes
odoceToBa cCAenka Ha cyma, 3a KOATO OepuBaTUBHUAT UMHAHCOB MHCTPYMEHT MOXe Aa
ObOe pasMeHeH, a 3adbJPKEHMEeTO MO Hero rnoraceHo mexay gobpe mHdopmupaHu u
n3pasunnu cbrnacme CTpaHu B CAerKa, CKMNoYeHa B yCrioBMsiTa Ha obudariHa KOHKYpeHLNS.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsBaT rno obLionpueTn 1 nognexallun Ha npoeepka MeToau, ako Moxe Aa
um 6bOe pgageHa oueHka ot [oroBopHus c¢oHA, CbOTBETCTBalla Ha chnpaBednuBaTa
CTOMHOCT MO an. 2, KoATo He ce Basnpa caMoO Ha MasapHW KOTUPOBKM OT HacpelyHaTta
CTpaHa v OTroBaps Ha criefHuTe yCroBus:
1. BasaTta 3a oueHka e HafexaHa, akTyanHa nasapHa LeHa Ha WHCTPYMeHTa, a ako
He e HannyHa TakaBa LeHa, 6asaTa 3a oueHka e mMogen 3a ofnpegensHe Ha
LeHaTa, KOUTO M3non3ea noaxogsiia obuionprMeta MeTo4ONOrUs;
2. TlpoBepka Ha ougeHKaTa ce U3BbpLUBA:
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a) oT noaxoAsilia TpeTa cTpaHa, He3aBMCMMa OT HacpeLLHaTa cTpaHa no caernkara
C OepvBaTUBHUS (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BLHOOPCOBM Masapw,
KOATO M3BBLPLUBA NPOBEPKUTE OOCTATLYHO YECTO M MO HAYMH, KOWTO MO3BOSISIBA Ha
[loroBopHMsi oHA Aa NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unu

©) ot otaen B HdoroBopHusi ¢hoHA, KOMTO pasnonara ¢ HeobxooMmuTe 3a TOBa
YOBELLKN U TEXHUYECKN PECYpPCUM U € He3aBUCUMM OT OTAena, KOWTO ynpasnsaBa
aKTuBMUTE.

[oroBopHuAT hoHO MOXe Aa WMHBECTUpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
06a30B aKkTMB PUHaHCOBU nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLOIKHN, ako
(PUHAHCOBUTE NHAOEKCU OTFOBapAT Ha Cre4HUTE YCNOBUS:
1. HocTaTtbyHO AnBepcudmumnpanm ca:
a) VIHOeKCcbT € CbCTaBeH MO TakbB Ha4yMH, Ye [OBWXKEHMETO Ha UeHaTa MU
aKTUBHOCTTA Ha TbProBusita C eauH KOMMNOHEHT OT MHAEKCA He BIUSAT 3HAYMUTESTHO
Ha Lenusa nHOexc;
©) B cnyyai, Ye MHOEKCHT € CbCTaBeH OT akTMBK no yn. 38, an. 1 ot 3AKNCAOTNKN,
HEroBMAT CbCTaB € AuBepcudpmumMpaH MOHE KOSMKOTO CbCTaBa Ha WHAOEKCUTe,
npusHaTM OT 3aMecTHUK-NpeacenaTens, pbkoBodel, ynpasrneHue ,Hansop Ha
WHBECTULUMOHHATa AeNHOCT”, Hapu4aH Nno-HaTaTbK ,3aMecTHUK-Npeacenatens”’;
B) B cnyyai 4e MHOEKCHT € CbCTaBeH OT akTUBW, pasnuyHM OoT Te3m no un. 38, an.
1 ot BOKNCLOIMKW, HeroBuaT cbeTae e anBepcudunumpaH no HaunH, eKkBUBaneHTeH
Ha TO3M Ha NHAEKCcUTe, NPU3HaTK OT 3aMeCcTHUK-NpeaceaaTens;
2. TlpencrtaBnsiBaT agekBaTteH GeHUMapk (oOLionpueT eTanoH) 3a nasapa, 3a KOWTO
Ce OTHAacHAT:
a) lHaekcbT namepBa npeacraBuTeNHa rpyna akTMBu No NOAXOASL, HAYWH;
0) HoekcwT ce npepasrnexga u GanaHcupa NepuoguyHo CbrnacHo nyoernnyHo
ONOBECTEHW KPUTEPUU C LIEN Aa NPOABIKU Aa OTpassBa afekBaTHO nasapa;
B) AKTMBUTE, OT KOMTO € CbCTaBeH MHAEKCHLT, ca AOCTAaTbYHO SIMKBUOHMW, KOETO
Nno3BoJisiBa Ha NoTpebutennte aa BL3NPOM3BEX4aT MHAEKCA, ako € HeobXoaMMO;
3. TlybnukyBaHu ca No NOAXOAsALL HAuYNH:;
a) lNpouecbT Ha nybnukyBaHe € Ha OCHOBaTa Ha HageXxaHu npoueaypu 3a
cbOupaHe Ha ueHuTe, M34YUCIsiIBaHe M Mnocneneailo nybnvkyBaHe Ha CTOMHOCTTA
Ha MHOEeKca, BKITIUYUTENHO NpoLeaypu 3a OLUEeHKa Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa LeHa;
6) CsoeBpeMeHHO ce npepgocTaBs nogpobHa uMHdopMauMsi  OTHOCHO
MeToLonorMaTa 3a n34ncnsaBaHe Ha nHaekca, Metogonornite 3a 6anaHcmpaHe Ha
WMHOEKCA, NPOMEHM Ha MHAOEKCA UMM HaNM4YnMeTo Ha onepaTUBHU 3aTPYAHEHUS Npu
npegocTaBAHETO Ha HAaBPEMEHHa U TOYHa MHAdopMaLms.

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
n3ncKkBaHMATa Ha an. 1, Ho oTroBaps Ha MU3uckBaHuATa Ha yn. 17, an. 1, 7.1 - 1. 3 oT
Hapenba Ne44, 1o3u gepvBaTvBeH (DMHAHCOB WMHCTPYMEHT Ce cuMTa 3a AepvBaTuBEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHaLMA OT aktuBute no yn. 17, an. 1, 1.1 - 1.
3 ot Hapen6a Ne44.

MHdopmaumsa 3a OCHOBHUTE MHBECTULIMK Ha [loroBopeH dooHA

AKuMKU. AKUnKUTE ca LIEHHU KHUMW, faBalun Ha npuTexarenute M rnpaso Ha cobcTBEHOCT
Ha onpegeneH adan OT [OpYyXeCTBOTO-EMUTEHT. OOuvkHOBEHNTE aKkuuM p[gaBaT Ha
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nputexaTtenute cuM NpaBo Ha rnac B 0OLWOTO cbOpaHMe Ha akuuoHepuTe, MpaBo Ha
OVBUOEHT W NUKBUOALMOHEH AAn, CbpasMepHO C HOMUHaNHaTa CTOMHOCT Ha akuusTa.
MpuBMNerMpoBaHnTe akuun, M3gaBaHn OT NyONUYHM OpyKecTBa, MoraT ga gaBaTt NpaBo
Ha OOMbIHUTENEH UMW rapaHTUpPaH AUBUOEHT, UMW rapaHTUpaH NUKBUAALUMOHEH AN, UNn
npuBunerns 3a obpaTtHO U3KyrnyBaHe; YacTHUTE ApPY)XecTBa MoraT Aa vM3gaBaT akuuu u ¢
apyru npueunermn. [pyxecTtBata CbC cneuuanHa WHBECTULMOHHA LeNn ca OfTbXHU Aa
pasnpegenat Han-manko 90% ot nevanb6aTta cv nog dopmarta Ha OMBUOEHT, KaTo Ha
pasnpegeneHne noanexu neyanodara cnen kopekuunte, npeasuaeHn B yn. 10, an. 3 oT
3akoHa 3a gpyKectBata CbC chneuuwanHa uvHBecTMUMOHHa uen  (34CUL).
MpuBunernpoBaHnTe akuum morat ga Obaat 6e3 npaBo Ha rnac. lNpu yBenuyaBaHe
KanuTana Ha [OPYKeCTBOTO akUMOHeEpUTe MMaT npaBo [ga 3anuwaTr HOBM  aKuuM,
NPONOPLMOHAIHO Ha NpuTexaBaHUs OT TAX OAn npeau yBenuveHueto. lMpuTexarenure
Ha aKkuMM B AdadeHO APYXEeCTBO MoraT da nedensaT KakTo [0Xod OT AMBUAOEHT, ako
OPY>KEeCTBOTO pasnpefenn TakbB, Taka W KanutanoBa ne4yanda OT nokayBaHe Ha
nasapHara LieHa Ha akuuuTe.

ObpxaBHn ueHHM kHwxka (AOUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTMpaHn oT OgbpxasaTa. [lputexaTensar Ha TakMBa LEHHU KHWXKa € KpeauTop Ha
ObpxaBaTta. bbnrapckata gbpxasa usgasa [LIK 3a nokpnBaHe Ha CBOM KpaTKOCPOYHU,
CpeaHOCPOYHN UM OBITOCPOYHN HYXOM OT (pnHaHCOB pecypc. ObpKaBHUTE LLEHHU KHIKA
morat ga 6baaT AeHOMMHUPAHW KakTO B fieBa, Taka M B €BpO, LLATCKUM gonapu unu B
apyra Banyta. Bcwnykn 6bnrapckn UK ca rapaHtupaHun ot Peny6nuka Bwnrapus u ce
cumTaT 3a HUCKOPUCKOB MM 0€3PMCKOB MHCTPYMEHT.

O6nurauun, nsgageHn ot 6bnrapckm o6WMHNU. OOMKHOBEHO Ype3 EMUTUMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLUIECTBSIBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHus B obLmMHCKaTa UHApACTpyKTypa U nogobHu genHoctn. Morat ga Obaar
obesneyeHn (C OBLLMHCKN MMOTU UK OPYrh akTUBKU) U HeoBe3aneveHu (rapaHTUpaHn camo
C penyTauudaTa Ha obwmHaTa-nsgaren). MNMpu Jobpo PMHAHCOBO CbCTOSHME Ha ObLIMHaTa
- eMUTEHT WM KayecTBeHO obe3rneyeHne TO3W BUA ObITOBM LEHHM KHMXKA CblIOo ca
CMSTaHM 33 HUCKOPUCKOBWN (PMHAHCOBU MHCTPYMEHTN.

KopnopatuBHute obnuraumm Ha 6bnrapcku emuteHTU. KopnopartmBHute obnurauumn
ca cpefcTBo 3a HabupaHe Ha (hMHAHCOB pecypc OT CTpaHa Ha akUMOHEepHUTE ApyXKecTBa
noa dopmarta Ha 3aeM. PuckbT Ha Bcsika emucust obnuraumu 3aBuMcKU OT OENHOCTTa,
(PUHAHCOBOTO CbLCTOSIHME U KPeOUTHUS] PEWTUMHI Ha KOMMAHUATa-EMUTEHT, KakTo U OT
HanMuneTo Mnu BMaa Ha obeaneyeHneTo No emucusaTa. [loxogute oT TaX 0OUKHOBEHO ca
NMo-BUCOKM OT AOXOAUTE MO Cbu3MepumuTe Mo cpodHocT ALK, nnoteuHn nnmn obumHckn
obnurauuu.

UnoTteuyHmn ob6nurauyun. CournacHo 6bLNrapckoTo 3akoHOOATENCTBO, UNOTEYHN obnurauum
ce msgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWXKa 3a peduMHaHcUpaHe Ha
onepauuuTe CU U 3a yBeENMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UnoTeyHnTe obnurauum e, 4Ye ca obesneyeHu C B3EMaHUS MO WMNOTEYHW KpeauTw,
otnycHatn oT ©OaHkaTa-usgarten. [MOKpUTMETO Ha MNOTeYHuTe obnuraumm OT AajeHa
EMUCUS HE MOXE [a € Mo-Marnko oT obuiata CTOMHOCT Ha 3agbIKEHUATA Mo rmaBHMUN Ha
HamupawuTe ce B obpalleHne M3BbH OaHKaTa-u3garten UnoTeyvyHu obnurauum OT Tasu
emucus. MNopaan HannumeTo Ha obesneyeHne, KakTo U 0BCTOATENCTBOTO, Y€ AJSTbXHUK MO
obnuraunnte e BaHka, cnaspalla crneumanHn U3MCKBaHUS 3a KanutanoBa agekBaTHOCT U
NMKBMOHOCT W OCbLUECTBABaLLA [eMHOCTTa cu nog Hagsopa Ha BHB, ce cuuta 4e
NNOTEYHUTE 0BNMraumm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.
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YyxaectpaHHM UeHHUM kHwxka. [d Ekcnat moybobn Ekyutnc” Bb3HamepsiBa fa
MHBECTUPA B HHAKOW BWOOBE YYXKOECTPAHHM LEHHM KHWXA, Han-4ecTo B aKkuum wu
CBbp3aHUTE C THAX TbpryemMu npaeBa, usgadeHu OT [ApYXKeCcTBa, aHanormyHu Ha
ObnrapckMTe OpyxecTBa CbC CreuuanHa WMHBECTMLMOHHA Len 3a ceKklopuTuaums Ha
HEOBWKMMW MMOTU WU ApPYrM  OPYXKeCTBa, CBbp3aHM C WHBECTUPAHETO B uUNu
yrnpaBfneHMeTo Ha HeOABWXUMU UMOTU, MPUETU 3a TbProBUsl Ha rOpenocovYeHuTe nasapu B
ctpanuu ot LUME w/unu gpyrn abpxasu — yneHkn Ha EC, KakTo n no-manka cteneH — B
KBanuuumpaHm ObAroBU LIEHHU KHWXKA, EMUTUPaHU OT YyKOAEeCTpaHHWM MNpaBUTENCTBa,
MEeXOyHapoaHW opraHusaumm, obLMHCKN opraHu, 6aHkn u eMuTeHTM ¢ 4o0bp KpeauTeH
PENTUHT.

BaHkoBu geno3uTn. baHkoB OENO3UT ca NapUYHN CPEACTBA, OCTAaBEHN Ha CbXpaHeHWe B
KpeaUTHUTE yypexaoeHust 1 Noanexaiun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTENHO YrOoBOPEHWU ycroBus. baHkoBuTe eno3ut morat ga O0bgaT CpoYHU Unn
0e3CcpoyHKu, ¢ ukcupaH WM nnaeall NMXBEH MNPOLEHT, B NleBa MU 4YyXaecTpaHHa
BanyTta. baHkoBWTe MHCTUTYUMK ce nuueH3npaT oT BHB, ako oTroBapaT Ha U3NCKBaHMSTa
Ha 3akoHa. Te nognexart Ha HenpeKkbCHAT KOHTPOIT OTHOCHO (DMHAHCOBO UM CbCTOSIHME OT
Ynpaesnenne ,baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHMU
WHCTPYMEHTU CBbLLIO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMMN U TEXHWNKN

3a nocturaHe Ha OCHOBHUTE MHBECTULMOHHK Lieny Ha [JoroBopeH oHd, YnpaBnsiBalloTo
OPYKEeCTBO MOXe [a npurnara v noaxogslinm ctpaTermm u TEXHUKW 3a npeanasBaHe oT
nasapeH, BanyTeH W Opyrn puckoBe (,XxemkupaHe”): caenku € onuuu, rYbpcwu,
cyanoBe MU Apyru gepvmBaTtu. [JOKONKOTO € CbBMECTUMO C MHBECTULUMOHHUTE Lenn u
orpaHudeHnss Ha ,Ekcnat moy6bn Ekyntuc”, TakmBa cTpaterMm v TEXHWKM MoraTt Aa
ObOaT M3non3BaHW MOHSKOra, MO npeueHKka Ha YnpasBnsBawoTo APYXKecTBO M 3a
yBennyaBaHe Ha OOXOOHOCTTa OT MHBecTuMumuTe Ha PoHga. Coenkute C gepvmBaTtuv ca
CBbpP3aHu C PasfiMyHN 1 NO-BUCOKM PUCKOBE, OTKOMKOTO MpU TpaguUMOHHUTE MHBECTULMMK
(8. ,PuckoB npodun Ha O ,Ekcnat Moybwn Exkyntnuc”: PuckoBe npu vM3nonsesaHe Ha
aepuatn’). Hama curypHocCT, Ye nogoOHM cOoenkyu U TEXHUKK, ako ObAdaT OCbLLECTBEHM,
e O0baar ycnewHn. Bb3aMOXHOCTTa 3a M3MOM3BaHe Ha NMOCOYEHUTE CTpaTErMn U TEXHUKK
MOXe fa 6bae orpaHudeHa OT MasapHUTe YCNOBUSA, KakTo M OT perynaTtuBHu npasuna u
N3NCKBaHUA.

Bb3MoxHO e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LLeHHM KHUXa C YroBopKka Aa
M npopjagde obpaTHO Ha MpodaBaya, NpW cnasBaHe U3NCKBaHWATa Ha un. 27 u 28 ot
3OKNCOMKN (Tesn coenkm Han-o6LWo ca NO3HATK KaTo JOrOBOPU C YroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” caenku). Teau JoroBopyn MoraT Aa Ce CKMoYBaT Npu pasnnyHu
yCrnoBWsi OTHOCHO CpOK, AedunHMpaHe Ha LueHa Ha obpaTHO uskynysaHe n obeanedeHue, B
3aBUCMMOCT OT KOHIOHKTypaTa W MoCTUrHatata JOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHeTo Ha TakuBa gorosBopu 6uxa mornv ga onTuMuanpaTt peHTabunHocTTa u
nukBnaHocTTa Ha [oroBopHus poHA, KaToO HeroBuTe KOHTpareHTW e cregsa fAa
OTroBapsAT Ha BUCOKU U3UCKBAHUSA 3a KPeQUTOCMOCOBHOCT.

KoraTo YnpaenaBsallioTo APYXKECTBO CYMTa, Ye ca Hanuue HeobuyarHu obCTOATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTerns unM He ca Hanuue A0CTaTb4HO
Nnoaxoasuwy 3a MHBECTMPaHe LIeHHU KHWkKa, aktneute Ha O ,Ekcnat Moyovn Ekymtuc’
mMoraT ga 6baat TpaHcopMupaHu 6e3 orpaHnveHne B 6aHKOBU OENO3NTH.
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M3nckBaHus 3a NMMKBUAHOCT

CTpykTypata Ha akTMBuTe M nacusute Ha [doroBopeH doHg TpsibBa ga oTroBaps U Ha
cregHuUTe U3NCKBaHMUA:
e He no-manko ot 70 Ha cTO OT MHBecTULMUTE B akTmBm mno 4yn. 38, an. 1 oT
S3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;
e He no-manko oT 5 Ha CTO OT akTuBUTE TpsibBa Aa ca MapuyHW CpeacTBa, LEHHM
KHWXa, MHCTPYMEHTM Ha NapuyHMa nasap wunu Opyrv nnaTtexHu cpenctBa KakTo

cnepnga:
O LUEHHM KHMXKa U MHCTPYMEHTU Ha napuyHua nasap, emuTupanu ot Penybnuka
bvnrapus;

O LUEHHM KHWKa WU WHCTPYMEHTM Ha napuyHua nasap, emutupanm ot CALL,
Kanapa, AnoHus, LWBenuapus, obpxaea — yneHka Ha EBponeinckms cbios, unm
apyra [ObpxaBa, KOATO MpuHagnexu kbM EBpPoONenckoTo WKOHOMUYECKO
NPOCTPAHCTBO;

o napudHM cpeacTBa BbB BanyTta Ha Benukobputanus, CAL, Lsenuapus,
AnoHna n B eBpo.

e @oHOLT NOCTOSIHHO TpsibBa ga pasnonara ¢ MUHAMAarHW JIMKBUOHW CPeacTBa,
KaKTo cnegpga:

e [lapuyHu cpeacTsa, LEeHHU KHIKa, MIHCTPYMEHTU Ha NapuyHud nasap no 4yn. 38, an.
1, 1. 1-3 ot 3QKMNCOIMNKWN n pgsAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO YIl.
38, an 1, 1. 5 ot 3AKUCAINKWN ¢ nasapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 ot 3AKNCAINKN 1 KpaTKOCPO4YHM B3EMAHUS — B pasMep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLLUU 3a0bIDKEHNS;

e [lapuyHu cpencTBa, LEHHM KHWKA N UHCTPYMEHTM Ha NMapUYHUS nasap, eMUTUpaHu
ot Penybnuka bbnrapus unu gpyra ObpxaBa 4NeHKa, U WHCTPYMEHTU Ha
napudHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKUCAOIKW - He no-manko oT 70
Ha CTO OT NpeTerfeHnTe TEKYLUM 3aabIMKEHUS, C U3KINIOYEHNE Ha 3aabimKEeHNATa,
CBBbP3aHu C y4acTue B yBENUYEHMETO Ha KanuTana Ha NnyennyHu gpyxecTsa.

Mpu HapyleHWe Ha W3MCKBaHUSITA MO MpeaxodHuTe anvHeu [JoroBOpHUSIT oHa e
ANbXEH Hal-KbCHO Ha cneaBalwmsa paboteH aeH ga yBegomu KomucumsaTta, kato nocousa
NPUYMHUTE 32 HapPYLLEHMETO U B 7-OHEBEH CPOK Npeanara Mepku 3a NpuMBEXAaHETO Ha
NUKBMOHOCTTA B CbOTBETCTBUME C HOpPMATMBHUTE WU3MCKBaHWA. PoHOBLT npuBexaa
NVKBUOHOCTTA CU B CbOTBETCTBME C HOPMATMBHWUTE WU3UCKBaHWUsi B 30-AHEBEH CPOK OT
yCTaHOBsIBAaHe Ha HapylweHueTo. Korato, npeauM pa wusteye 7-OHEBHUAT  CPOK,
[loroBopHMAT oHA NpuBede NUKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaHWs, TON yBegoMsBa KoMmucusita 3a ToBa Haln-kbCHO Ha crnegpalyms paboTeH aeH.
B TO31 cnyyal usMckBaHETO 3a MpefnaraHe Ha MepKM MO MbpPBOTO M3PEYEHME He ce
npunara.

[pyrn orpaHn4eHus

Mpn ynpaBneHne Ha [doroBopeH ¢oHAO YNpaBnaAsBaloTO OPYXECTBO LUe crnasBa BCUYKK
HOPMAaTMBHN W3UCKBAHUS U OrpaHUYEeHUs], BKIOUMTENHO OMpederieHnTe C pelleHust Ha
KO®H. YnpaBnaBalloTo ApYXECTBO He MOXe [a MPOMeHsa npeaMeTa Ha AEWHOCT Ha
[oroBopeH ¢hoHAa Mnu ga B3ema pelleHne 3a HEroBoTO npeobpasyBaHe MO APYr Ha4uH,
OCBEH 4pe3 ClvMBaHe, BIMBaHe, pasgensiHe M oTaensHe, kaTo B npeobpasyBaHeTo
yyacTBaT camo JOroBopHM ooHaoBe, 6e3 Aa NPOMEHAT NpeaMeTa CU Ha OEeNHOCT.
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YnpaBnsBaLloTo APYKECTBO, KakTo U baHkaTa genoautap, korato Ae1cTBaT 3a cMeTka Ha
[oroBopeH cdoHA, He moraT Aa agaeaT 3aeMu unv aa obeanevyaBaT UNM rapaHtupart
3aQbIKEHNSI HA TPETU NULA C UMYLLIECTBO Ha doHAa.

lNpun ocbluecTBABaHe Ha MHBECTULMOHHATA CUM AeNHOCT [JOroBopHUAT (boHA He MOXe Aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napu4Hus nasap W apyru duHaHcoBuM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OKNUCAMKW, konto PoHOLT He
npuTexaasa.

YnpaBnsBawoTo OPYKEeCTBO HsSMa NpaBo M da M3nornsBa M 3anara UMYyLLEeCTBOTO Ha
[JoroBopeH (hOHA 3a MOKPMBaHe Ha CBOM 3adbJDKEHUsl, KOUTO He ca CBbp3aHu C
yrnpaBrieH1eTo Ha geriHocTTa Ha doHaa.

[oroBopHMAT pOHO HEe MOXe Aa Mnon3Ba 3aeMu, OCBEH B criydauTe, onpedeneHn oT
JencTBalloTo 3akoHoaaTtesncTBo. [lon3BaHeToO Ha 3aemMuM Cce U3BbpLIBA CaMO C
npeaBapuUTENIHOTO paspelleHne Ha 3aMecTHUK-npeacegarens u npyu eaHOBPEMEHHOTO
crnasBaHe Ha crnegHuUTe YCroBUS:
e 3aeMbT Oa € HeobxoauM 3a MOKpMBaHe Ha 3adbiPKeHusiTa No 00paTHOTO
N3KynyBaHe Ha ASNOBE;
e 3aembT, CbOTBETHO ObwlaTa cymMa Ha 3aemuTe B €OuMH W Cbll nepuon, Oa He
Hagsuwana 10 Ha cTo oT akTuBMUTE Ha PoHAa;
e CpoKbT Ha 3aema [a € He No-Abibr OT 3 MeceLa;
o Kpeautogaren no 3aema ga e camo 6aHka, ¢ u3knideHme Ha baHkara genosuTap.

YnpaBnsiBaLloTo APYKECTBO HE MOXE @ UHBECTUPa akTUBUTE Ha [JoroBopeH hoHA (M Ha
BCVYKM yrpaBrsiBaHW OT HEro JOrOBOPHM (hOHAOBE) B akUMMTE C NMpaBO Ha rnac Ha eguvH
eMUTEHT, Taka 4Yye nNpugobuToTo yyacTne B Te3u akumu a No3Bofv Ha YNpasBnsiBalloTo
ApyXeCcTBO NN Ha YNIEHOBETE HA HErOBUTE YNPaBUTENHM UINN KOHTPOSIHW OpraHu, 3aef4Ho
MW NOOTAENHO, Aa YNPAXHSABAT 3HAYNTENTHO BIIUSIHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTULIMOHHA CTpaTerns, NOANTUKA U OrpaHNYEeHUs

[openocoveHuTe MOMOXEHNA OTHOCHO WHBECTUUMOHHATa cTpaTerns, mnonuMtuka u
orpaHuMyeHunst ca onpegerieHy B npaeunata Ha PoHAa U CbOTBETCTBAT Ha 3aKOHOBUTE
n3ncKkBaHMs KbM gaTtaTta Ha [lpocnekta. Hskonm oOT Te3nm nomnoxeHuss morat ga 6baar
NMPOMEHSAHN MO pelleHne Ha YnpaBnsBawOTO APYXKECTBO, cred opobpeHuMe Ha
3amMecTHuUK-npepcenarens Ha K®H, npu ycnosue, 4ye ToBa € B Han-go6bLP MHTEpecC
Ha UHBECTUTOPUTE UMW cregBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HMKHE HECBHOTBETCTBME MEXAY MHBECTULMOHHATa cTpaTerus, NonnTuka u
orpaHmyeHnst Ha PoHAa, Taka KakTo ca M3noxeHu B [1pocnekTa, 1 nocrneasaliy NPOMeHN
Ha 30KWCOIMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA M OrpaHMYEHUsATa KbM CbCTaBa W CTPyKTypaTta Ha MHBECTULMUTE U KbM
aenHoctta Ha [oroBopeH doHAO, crnegBa da ce npunaraT HOBUTE HOPMaTUBHU
pasnopeabu OT BNM3aHETO MM B cuna. B Teau cnyyan YnpaensiBawloTO OPYKECTBO Lie
npueene npasunata u Npocnekrta Ha [JoroBopeH poHO B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B Hal-KpaTK1s pa3yMeH CpOK.

II.2. PuckoB npodun Ha 0P ,,Ekcnat Mmoy6bn Ekyutuc”.

MoTeHunanHuTe nputexatenu Ha pganose Ha [oroBopeH ¢oHa ,Ekcnat [noyown
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Ekyntnc” cnegpa na 6baart 3anos3Hatu ¢ pUCKoBETE, ChbNPOBOXAALLM HEeroBata AENHOCT U
Ha 0asaTa Ha TEXHWUTE UHAMBUAYANHU UHBECTULMOHHW Lenu, TONepaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPW3OHT [a B3emaT ajeKkBaTHO pelleHMe 3a WUHBEeCTUpaHe B LiEHHU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye UHBecTULUSATA B Asanose Ha [loroBopeH ¢oHA He e 6aHKOB
Oeno3uT U crefoBaTesiHO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
aanoBete Moxe pga O6bAae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULUMOHHMAT noptdenn Ha PoHAaa.
MpeaxogHuTe pe3yntatm Ha ®oHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
6boewmTe My pe3ynTaTM M He ca OOCTaTb4HM 3a B3eMaHe Ha peweHue 3a
MHBecTUpaHe B AsanoBe Ha PoHpa. MNpu Bce Ye Bogewa MHBECTULUMOHHA Len Ha
DoroBopeH ¢oHa ,.Exkcnar Moyo6bn EkyuTtuc” e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B OANOBE, HAMA NMbJIHA CUTYPHOCT, Y€ MHBECTUPaANKN B OANOBe Ha
doHaa, MHBEeCTUTOPUTE HAMA Aa U3rYyGAT napw.

PuckoB npodoun Ha AP ,Ekcnat (noybbn Ekyntuc”

PuckoBuat npocomn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnisiBaLLOTO OPYXECTBO Noema 4Ype3 WUHBECTUPAHE Ha akTmeBuTe Ha PoHAa,
UManKkn 3a uen NoCTUraHeTo Ha XenaHata goxodHocT. PuckosuaTt npodun Ha PoHaa ce
pasnunyaBa OT PUCKOBUTE PaKTOPW, XapakTepPHU 3a LEHHUTE KHWXKA, KaKTO N OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopeH coHA,.

MHBecTnpaHeTo B ganose Ha O® ,Ekcnat Moybbn Ekyutuc” € CBbp3aHo ¢ noemMaHe Ha
BUCOK PUCK.

®POHABLT e MHBECTUpa B LEHHU KHWXKA Ha OpYXecTBa, YuMATO OENHOCT € CBbp3aHa C
nasapa Ha HeOBWKMMW WMOTU W XapakTepHWUTE 3a HEero puUCKoBe, T.Hap. CEKTOPHMU
puckoBe. Han-o6uwo ca:

Heb6nazonpusm+u uaMeHeHuUsI Ha nasapHuUme UueHu
[vHamMukaTa Ha LieHWUTe Ha nasapa Ha HeaBWXMMU UMOTU B LLUMPOK CMUCHIT, BKIOYUTENHO
UeHUTe Ha HaemuTe W CTPOMTENCTBOTO M APYrKM CBbp3aHW YCryrn (3acTpaxoBKu,
nogoapbXKka M T.H.), Lle uma onpefensw, edekT Bbpxy neyanbtarta Ha OpyxecTeaTa, B
kouto PoHOa MHBECTUpPa U CTOMHOCTTA Ha TexHusa kanuTtan. OCHOBHUTE PUCKOBE ca
CBbP3aHMu C:

e HamaneHue Ha nasapHUTE LIeHU Ha HEeABWXUMUTE UMOTW;

e HamaneHve Ha paBHULLETO HA HAEMUTE;

e YBenuuyaBaHe Ha LieHUTe Ha CTPOUTENCTBOTO;

e [loBULLEHWE Ha 3acTpaxoBaTenHUTE NPeMuun.

JlukeudeH puck

3a nHBeCTULUNTE B HELABWXUMN UMOTU € XapakTepHa no-ronsmarta TPYAHOCT, a NoHsikora
N HEBB3MOXHOCT MMOTUTE Aa 6baaTt npogadeHyM O0bp30 U C MUHMMAITHU TPaH3aKUMOHHK
pasxoau Ha Tekyllata nasapHa ueHa.

3asucumocm om rnon3eamerniume U/unu Haemamenume Ha Hed8UXXumu uMomu
Mpu oToaeaHe 3a ynpaBreHWe UNW nod Haem Ha HeaBWXKUMW UMOTW, KOMMaHuUTe ca
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3aBncummmn ot d)VIHaHCOBaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpareHTn, KOeto Moxe fa ce
OTpa3n BbpXy TEXHUTE JINMKBUOHOCT U HUBO Ha neyan6a.

Puckose, cebp3aHu CbC CMpPOoUMesIcmeomo/peMoHmupaHemo Ha HedsuxXumu umomu
[pyxecTBaTa, MHBECTMPALLM B HEOABKUMUN MMOTU, KOUTO NOASIEXaT Ha NOCTpPosiBaHE UMK
PEMOHT, HOCAT PUCK, CBbp3aH CbC CMOCOOHOCTTA Ha HaeTuTe CTpPoUTENHW upMK Oa
3aBbplUBaT ODOeKTUTEe B paMKUTE Ha npeaBUOEeHUTE pasxodn, B CbOTBETCTBME CbC
CTPOMTENHO apXUTEKTYPHM NaHoOBe 1 perynawumm n ocobeHo B paMKuTe Ha onpeaeneHnTe
cpokoBe. HewnmsnbnHeHMETO OT CTpaHa Ha cTpouTenHa cdupma Moxe ga npeaunsBuka
HeobXxoAMMOCT OT npegnpueMaHe Ha CcbaebHM agencteus. HeBb3MOXHOCTTA Ha
n3nbnHMTENS obave Moxe na Obae npeamsBMkaHa M OT (pakTopu M3BBLH HEroBUS
KOHTpOI. HesaBMcuMMO ganu e Hanvue BuMHa npu 3abaBaTta B U3NbIIHEHMETO, TS MOXeE A0
AoBede A0 npekpaTdABaHe Ha MpeaBapuUTENHM OOroBopu 3a npodaxba unu Haem u/unu
n3nnaiwiaHe Ha obeslieTeHusi. HacTbnBaHe Ha CbOMTMS KaTO onMcaHuTe no-rope Guxa
UManu 3HavmMTeneH oTpuuaTeneH edekT BbpXy peHTabunHocTTa Ha ApyXecTeaTa, B
kouto doHAa MHBECTMPA M NasapHaTa LieHa Ha TEXHUTE aKuMu UM obnuraumm.

KoHKypeHuusi 3a oepaHudeHume obekmu Ha UH8eCcmupaHe.

C pasBUTMETO Ha OBLNrapckMs U YyXOECTPaHHUTE nasapyu Ha HeABWKUMU UMOTU €
Bb3MOXHO KOHKypPEeHUMsATa Mexay NoTeHUnanHuTe KyrnyBadnm Ha MMOTM Oa Ce 3acunw.
ToBa Ou pgoBeno [o BpeMeHeH pgucbanaHc Mexay TbpceHe W npegnaraHe M Ao
noBuLLABaHe Ha LEHUTE Ha CblliecTByBalLUUTE MMOTU. [ucbanaHchbT Wwe 6bae BPEMEHEH,
3al0TO B YCNOBUATA Ha MasapHa MKOHOMMKA B CPeQHOCPOYEH MfaH npeafaraHeTo Lie
HapacHe (Mpu cneumdu4HUTE OrpaHUYeHMs1 3a Masapa Ha HeABMXMMW MMOTK), 3a Oa
nocpeLuHe YBENUYEHOTO ThpceHe. EdpekTbT 3a gpyxecTBaTta, B kouTo PoHaa MHBECTMPA,
e 6bae ABYCTpaHEH — OT €fHAa CTpaHa O4YakBaHaTa AOXOAHOCT OT HOBO3aKyNeHn UMOTH
LLle Hamarnee, HO OT Apyra — LeHaTta Ha npuTeXaBaHUTE OT TSIX MMOTU LLE CE YBENUYM U
TOBa Llle AoBede [0 HapacTBaHe Ha CTOMHOCTTA Ha TeXHUSI MHBECTULIMOHEH nopTdenn u
Ha neyanobaTta um.

Henokpumu om 3acmpaxoeka 3acybu

OGUKHOBEHO OpyXecTBaTa, WHBECTMpAWM B  HEOBWXMMM WMMOTWU, 3acTpaxoBaT
npuTEXaBaHUTe OT TAX HEABWXKMMM MMOTU Cpelly noxap v npupoaHu Genctsus, B
cboTBeTCTBME C obuyaiHaTa GnaropasyMHa npakTtuka B cTpaHata. CbuectByBaT obaye
puUCKOBE, KOWTO He Cce TMOoKpMBaT OT 3acTpaxoBaTefnHUTe KOMNaHUM WM  YUETO
3acTpaxoBaHe MO [OeWCTBUTENHa CTOMHOCT Ha WMYLLECTBOTO HEe € WKOHOMWUYECKM
onpaBAaHo nopaau BUCOKUTE NPeMUK, KOUTO Liie cneaBa Aa ce 3annataTt (Hanpumep puck
OT TepopucTMyeH akT). AKO npousTekaT BpeauM OT 3acTpaxoBaTenHo cbbuTue Hapg
3acTpaxoBaTenHoTO MOKpUTUE, ApyKecTBaTa LWe NpeTbpnsaT 3arybu, Kouto moraTt Aa
ObaaT OO pasmepa Ha MHBECTUPaHUS B CbOTBETHMS HEOBWXKUM WMOT KanuTtarn, KaTto
ApyXecTBaTa e NpoabmkaT Aa 6bae 3aQbiMKEHU MO €BEHTyanHoO TerfeHnTe 3aemu 3a
npuaobrBaHe 1 BbBEXOaHe B eKcrnroaTaums Ha uMmoTa.

lMomeHyuanHU omao8opHOCMU 3a 3aMbpCcsiaHe Ha OKofiHama cpeda

Tean puckoBe 0BMKHOBEHO CEe CBbP3BaT CbC 3aMbpCsBaHE Ha OKOMHaTa cpena, Hanp. ¢
n3non3saHe B CTPOUTENCTBOTO Ha CrpaguMte Ha BpeaHM 3a 34paBeTo Ha Xxoparta
mMartepuanu Unu 3akyrnyBaHe Ha 3aMbpPCeHN Napuenn 3eMsi U BMEHSIBaHe Ha Apy)KecTBaTa,
B kouto doHAa MHBECTMPA Ha 3adbJPKEHME Oa OTCTPaHAT MUHanNM 3aMbpcsiBaHUsA OT
nputexaBaHuTte OT TAX WUMOTU. OCBEH [MOCOYEHUTE MO-TOPEe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NoemaT U cnegHuTe obLM pUCKoBe, CBbP3aHn ¢ AeNHOCTTa U noptdenna
Ha [JoroBopeH hoHA;:
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OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha [O® _Ekcnat [noyobn Ekyntuc”; KouTo ce noemaT MNpsako WU KOCBEHO OT
MHBECTUTOPUTE NOCPEeACcTBOM NpuaodmnsaHe Ha ganose Ha PoHaa

Mo oTHoweHne Ha genHoctTa cu 0P Ekcnat Moybbn EkynTuc” e n3noxeH Ha pasnuyHu
BMOOBE PUCK, OKasBallM Bb3AencTBue Bbpxy HeroBute pesyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLe HOCAT Npu MHBECTUpaHe B gsnose Ha AP ,EkcnaTt Moydbn
Ekyntnc’, ca:

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTU, B KOUTO € uHBecTupan doHaa, Moxe aa
Bapupa nopaam Bb3HMKHANM NPOMEHM B MKOHOMMYECKATa 1 NasapHaTta cpega, napuyHara
NoNUTUKa Ha LeHTpanHuTe 6aHku, genoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOUTO
ornepupa eMnUTeHTa W TbPCEHETO W npegnaraHeTo Ha nasapa Ha UeHHU KHuka. B
onpegeneHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgosata Gopca) morat aa
BapupaT 3HauuTeENHO. To03M MasapeH pUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHaa, KOATO CbLO LWe Bapupa B pe3yntaT Ha MNPOMEHUTE Ha MasapHUMTE LEeHUM Ha
akuumuTe M Opyrute UeHHM KHwka, B kouTo PoHOoa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (b6opca), 1 He BCUYKM Na3apu Ha akuum NPOMEHAT LeHUTe C1 B
e[Ha 1 Cblla NOoCoKa B AadeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUSAAT Ha
nasapHarta ueHa Ha ornpegeneHn akuuu (Hanpumep, OUHAHCOBU OTYETW, pasKpuBallm
HamarneHue Ha nevyanbaTa Ha APYXeCTBOTO, U3garno akuuuTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsiMa CTOMHOCT, MpPeAsiBeH Cpelly APYXKEeCTBOTO; NPOMsHa Ha
perynaummMte B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6bvaar
npeaBuaeHuN.

YnpaBnaBaloTo OPYXECTBO MOXe Aa Hamanu, HO He MOXe Aa enMMUHMPA HanbfHO
edekta OT [OBWXKEHMETO Ha LEHUTE Ha WHBEeCcTMUuMTe, 4pe3 ausepcudukaumnsa Ha
noptcerina Ha doHga. C uen agumeBepcnduKkauus Ha MHBECTULMUTE B aKuuM,
YnpaBnsBalloTo  OPYXECTBO LWe crnasBa MHBECTULUMOHHUTE  JIMMUTU  OTHOCHO
MakcMMarnHata WHBECTUUMS B akuMmM W apyru (UMHaAHCOBM WHCTPYMEHTM Ha efHa
KOMMNaHWSA, KaKTo U LLie MHBECTUpPa B pasnnyHu reorpadpCckm pamoHum.

Ma3apHuaT puck ce nposiBsia nog dopmara Ha JIMXBEH, BanyTeH, LEeHOBW, NMMKBUOEH U
MHANALUNOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pe3ynTaT Ha MoKayBaHE Ha IMXBEHWTe paBHuwa. Mo npuHUMN, MNOKayBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HebnaronpusaTHO eQHOBPEMEHHO U Ha KHWXaTa ¢ oMKcMpaH
aoxop (obnuraumm) n Ha akuunte. CblUecTBYyBaT pasfiMyHKM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 MoNi3BaHe Ha AepuBaTMBHU MHCTPYMEHTU KaTo NMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHuAT puck e Ha-Beve CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHpa, KOMTO ca AEHOMUHMPAHW B Yyxxaa BanyTta. Te3n MHCTPYMEHTU MoraT ga NpPOMEHAT
CTOMHOCTTa cu B GbNrapcku neea, nopaan U3MEHEHUETO Ha BanyTHUTE KypcoBe Mexay
neea M cboTBeTHaTa BanyTa. [MogobHM KypcoBM NpomMeHuM Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmBuTe Ha O ,EkcnaTt Mmoybvn Ekyntnc” n HeroBusi goxod. lNMopaawn
dUMKCUpaHUA KypC Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOSLEM Ce cMsATa 3a
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CPaBHUTENHO HUCBLK. NHCTPYMEHTUTE, AEHOMUHUPAHW B Gbnrapcky NeBa He ca U3NOoXEHM
Ha BanyTeH puck. [naHnpaHoTo reorpadcko NO3ULMOHMPaHE Ha MHBECTMUMMTE Ha PoHaa
Lenu audepeHumnpaHe Ha BanyTHUS pucK. YNpaBnsiBaLLoToO APYXECTBO MOXe Aa U3BbPLLM
onpeaeneHn cOenku 3a XempkupaHe Ha BanyTHUS pUCK (Hanp. BanyTHU ONLUK, MOKYMNKa u
npogaxba Ha BanyTa npu cnoT U opybpaHU CAenku), Kouto camu no cebe cu CbLuo
HOCST ONpeAeneHn puckoBe.

LleHosu puck

ToBa e pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha WMHBECTULUUATA B AafeHa LieHHa KHura
npy HeobnaronpuATHM MPOMEHN Ha HMBATA Ha MNasapHUTE LUEHW B pe3ynTaT Ha
HebnaronpusiTHU CbOUTUSA, CBBbP3aHNM C LEWHOCTTAa U PEe3YyNTaTUTE Ha KOHKPETHUTE
EMUTEHTU W TEeHAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHU WU ObIrOCPOYHM
KOpeKLMM Ha nasapa nopaan NpoMsiHa B OLEHKUTE U O4aKBaHMsATa Ha MHBECTUTOPUTE).

JlukeudeH puck

JINKBMOHMAT pUck e Bb3MOXHOCTTa PoHAA Aa HE MOXEe Aa NOCPEeLLHE KPaTKOCPOYHU Uin
ABIrOCPOYHM 3aabimKeHus. ToBa € PUCKBbT MpW onpedeneHn YcrnoBus Aa Ce OKaxe
TPYOHO M HEBBL3MOXHO 3a YNpaBnsBaLLOTO APYXXECTBO Aa npodage nputexaBaHu oT
®oHAa UEeHHN KHWKa Ha U3rogHa ueHa. YnpaBneHneTo Ha NUKBMAHUA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULMK, KOUTO [a OCUrypsiBaT BbB
BCEKN €QMH MOMEHT Bb3MOXHOCTTa APYKECTBOTO Aa U3NnaTh BCUYKM CBOM 3a4bIKEHUS
Ha pasymHa LieHa 1 Npu MUHMMAareH PUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha HeobxoaumocTTa
oT npnbbp3aHa npogaxba Ha akTnBKM, KOETo 61 fOBENO A0 peanu3upaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpaBnsBaLloTo APYXeCTBO criefBa CTPMKTHA MONUTMKA NO OTHOLUEHWE Ha nogabpXKaHe
Ha MUWHUManHW NUKBUAOHU CpeacTBa Cbobpa3HO HopMmaTuBHaTta ypeaba u lMpasBunarta Ha
doHpa.

UHnayuoHeH puck

VHGnaunoHHMAT pucK npeacTaBnsiBa BEPOATHOCT OT MOBULLIABaHe Ha OOLWOTO paBHULLE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynatenHara cnocobHoCT
Ha MecTHaTa Banyta. Bb3MOXHO e pbCTbT Ha UHdNaumaTa ga KoMneHcmpa 3HaduMTenHa
YyacT wunuM uenua Joxod Ha nputexarenute Ha ganose oT PoHaa, nopagn KoeTo
nHeectutopute B [O® ,Ekcnat Moybwn Ekyutnc” ga He nonydat peaneH Joxon
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHauduTeneH. lNpes nocnegHuTe
roguHyn, B YCNoBuATa Ha BanyteH 6opd W PecTpUKTMBHA ucKanHa nonuTuka,
WHpnaumatTa B bbnrapua 6e nogobpkaHa Ha CpPaBHUTENHO HUCKO paBHULLE W
OYakBaHUATa ca Ta Ja OCcTaHe TakaBa U npes crneaBaliute roguHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocodyeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, AepUBATUBUTE HOCAT U
OOMbIIHUTENHM, crneunduyHM 3a TaxX puckoBe. BaxHo e pga ce otbenexun, 4e
N3Mon3BaHeTo Ha AepuUBaTUBY MOXe He BMHAarun ga e ycreLuHo.

YnpaerneHcKku puck

JepuBatvBute ca CWUNHO crneuuanusamMpaHm WHCTPYMEHTU, YMETO WU3MOr3BaHe M3UCKBa
pasbupaHe kakTO Ha 6a3oBUA aKTMB, Taka M Ha MexaHW3Ma Ha OeNcTBMe Ha camus
aepuBatme. CNOXHOCTTa Ha AepuBaTMBUTE M3UCKBA afeKBaTHM CPeACcTBa 3a HabnaeHue
Ha cOenkuTe C TAX, aHanu3 Ha cneuuguyYHNTE pUCKOBE M CNOCOBHOCT Aa ce nMporHosupaTt
LueHuTe.

C1p. 50 o1 74



NMBJIIEH AKTYANIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rmoybbJl EKYUTUC

Puck Ha nocmosusi ecbekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 0a3oBus aKTMB, KypC WNW WHOEKC MOXe Aa
goBefe 0o 3aryba Ha cyma, no-ronsgma OTKOMKOTO € MHBEeCTMpaHa B AepuBaTtuBa. Hskon
AepvBaTBU UMmaT NoTeHUmMan 3a HeorpaHuyeHa saryba.

Puck om noepewHo oueHsisaHe Ha depusama

MHoOro ot gepuBaTMBUTE Ca CINOXHU MHCTPYMEHTU M YeCTO OLeHKaTa UM e CybGeKTUBHa.
Bcneactene Ha ToBa Ad ,Ekcnat moybbn Ekyntuc” moxe ga npetbpnu 3arybu npu
MOKynkKa Ha HaJdLeHeHn AepvBaTuBU.

GasuceH puck npu ¢roybpcHU do2o80puU

Bb3HMKBa, KOraTo xapakTepuctukute Ha (ProYbpcHUA OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyasaT OT Te3n Ha No3nuusaTa, KOSATO ce xeoxupa. basncHuAat puck e HecurypHocTTa
Aanu cnpefa mMexgy croT ueHaTta u rovbpcHaTta LeHa e ce yBenuyu unv Hamarnu npes
nepvoga Ha xepkupalyaTa caernka.

YnpaenaBawoTo ApYyXKecTBO cnean 3a edekTMBHOCTTa Ha XeKMpaHeTo, npunaranku
npuvHUuMnuTe Ha MexxgyHapogeH cyeToBodeH ctaHaapT 39.

KpeauTteH puck

ToBa € pUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha ObIITOBW LEHHW KHUXa,
CbOTBETHO NUUETO NpeaoctaBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Aa U3MbIHK
CBOMTE 3adbIDKEHUs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata UWinnu ObImkKuMnte
nuxeun. pu goroBopu 3a ob6GpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [O&P ,Ekcnat
[Moy6bn EKynTUC” HEe MOXe [a M3NbAHWM 3a4biMKEHMETO CU Aa MU3KyNn obpaTHO LiEeHHUTE
KHWxa, PoHOABLT MOXe Ada noHece 3aryba, OOKONKOTO npuxoguTe OT npoaxbaTta Ha
obesneyeHNeTo ca no-manku OT UeHaTa Ha obpaTHOTO W3KynyBaHe, KoraTo TA e
doukcupaHa. Korato KOHKPETHUTE LIEHHU KHWXKA MMAT KpeauTEeH PEUTUHT, KPEOUTHUSAT pUCK
BKMOYBA BbL3MOXHOCTTA 3a MOHWXKEHWE Ha KPeOAUTHUS PEWTUMHI Ha LEHHUTE KHWXa, B
KouTo e nHBecTtupan [JoroBopeH poHA.

OueHknte Ha pentuHrosute areHumm CtangapT eHg [llyspc, Myyauc n duty ca
MEeXOyHapoAHO npu3HaT GapoMeTbp 3a KPeAWUTHUS PUCK Ha LEHHW KHxka. Ho u Tean
PEenTUHIN He ca nepdekTHU: Te ca HanpaBeHn Ha 6a3a MMHanNU cbBUTUA U He oTpasaBaT
BCUYKN Bb3MOXHMU ObeLLm obcToaTencTea.

[onamaTa 4acT oT uHBecTuuuuTe Ha O ,Ekcnat Moybbn Ekyntnc” ca B LIEHHM KHUXA,
KOUTO HSIMaT KpeauTeH PENTUHr. YnpaensBawoTo [pyXecTBO ce CTpeMu Ada pegyuupa
KPeaUTHNS PUCK NPU MHBECTUPaAHE B LIEHHM KHWXa 6e3 KpeauTeH penTUHr nocpencTtBoM
N3BbpLUBAHE Ha KpeauTeH aHanus, guBepcudukaumst Ha MHBECTULMUTE U HabnogeHne Ha
CbOUTMATA N TEHOEHUUUTE B MKOHOMUYECKUTE U NONUTUYECKM ycroBus. Hama curypHocrT,
ye Te3n OencTBUS Ha YNpaBnsaBawoTo APYKECTBO e NpeaoTBpaTsaT 3aryou.

KpeauteH puck cbliecTByBa W MpU B3aUMOOTHOLLEHUSTA C HacpelwjHata cTpaHa no
6opcoBn M U3BBLHOOPCOBU CcAerikW, Korato ce MnposiBABa B [ABe pPasHOBUAHOCTM —
KOHTpareHTeH 1 ceTbNMeHT puck. Npu NbPBUAT UMa BEPOATHOCT OT HEU3NbIHEHWe Ha
3agb/bKeHUsaTa OT HacpellHaTa cTpaHa Mo u3BbHOOpcoBM caenku. Tosum puck e
MUHUMU3NPaH Npu pabotata Ha doHaoa npeaBus dakTa, Ye TOW MHBECTUpa MpeguMHO
BbB (PMHAHCOBU UHCTPYMEHTU, Thpryemm Ha perynvpanun nasapu. CeTbAMEHT pUCKBLT €
BEpOATHOCTTA Ha faTaTa Ha ceTbnMeHT doHaa [a He nonydyn HacpellHW napuydHu
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cpeacrtea wunum (*)VIHaHCOBVI MHCTPYMEHTU OT KOHTpareHT, crnen Kato € WU3NbJIIHUM
3aAblIKeHnATa C No AdageHaTa cAelika KbM TO3M KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C BbB3MOXHOCTTA ga ce peanuauvpar 3arybu nopagn rpewkd unm
HECLBbLPLUEHCTBA B CUCTEMATa Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpusiTHM BbHLIHN CbOUTUS OT HE(PMHAHCOB XapaKkTep, B T.4. NpaBeH
PUCK.

Y[ ,Ekcnat AceT MeHnopxmbHT” EALl onpegens KpaTkocpodHa M ObNrocpoyHa cTparterus
npu ynpaBfeHMETO Ha onepaLmoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpK yNpaBneHNeTo Ha
AenHocTTa u noptdenna Ha [orosopeH doHa ,Exkcnat Mmoybwn Ekyntnc”, onncanu B
MpaBunara 3a oueHKa 1 ynpaBrieHne Ha pucka Ha PoHaa.

PUcK OT KOHLIeHTpauus

Bb3mMoxHOCTTa OT 3aryba nopafu HenpasBuiiHa AvBepcudUKaLMs Ha eKCno3vuUMU KbM
KIMWUEHTW, FPynn CBBbP3aHU KIIMEHTU, KIIMEHTU OT €MH U Cbll, MKOHOMWYECKN OTPach U
reorpadpcka o6nacT, Unu Bb3HUKHaN OT eHa U Cblla AeiHOCT, KOeTO MOXe Aa NPUYUHU
3HaAUMTENHN 3arybu, KaKTo U PUCKBLT, CBbP3aH C rofieMU HENPeKn KpeauTHU eKCrno3uLum.
To3n puck ce KOHTpoNMpa NOCpeacTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHuveHus,
noapo6Ho onucaxu B MNpaBunaTta 3a oLeHKa 1 ynpasreHne Ha pucka Ha doHpa.

CucrteMHu puckoBe

CucteMHMUTE puUCKOoBE 3aBUCAT OT oOWMTe KonebaHus B MKOHOMMKATa M MasapuTe Kato
uano. PoHOBLT He MOXe Oa BNuse BbPXY CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce
cbobpassaBa ¢ T9x. CUCTEMHM PUCKOBE ca:

MakpoukoHomu4ecKku puck

MakpoOMKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa 6bae HapyLleHa MakpouKoHoOMUYeckaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHga. OTuuTarkm Tasm BBH3MOXHOCT,
YnpaBnsaBaLloTo ApYyKeCTBO (PoKycrpa BHUMaHMETO CU BbpPXY pasBMBaLLN Ce CTPaHU CbC
CpaBHWTENHO cTabuneH nasap B CNeacTBMe Ha npucbeauHsaBaHe kbM EC, cuneH pbeT Ha
MKOHOMMUKaTa, PbCT B YYyXAECTPaHHUTE MHBECTULUW, OBrafeHu UHMNAaLUNOHHN NpoLecy.
YnpaBnsaBalloTo ApYXeCcTBO crneau NepuoanyHO MaKpOMKOHOMMUYECKOTO CbCTOsiHME Ha
permoHuTe, B KOUTO WHBECTMpA W ynpaBndBa akTMBHO nopTdenna Ha PoHaa,
cbobpassBariku ce ¢ HacTbNBaLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTU [0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MNOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutupaHeTto. McTopuyeckn HWUCKUTE NUXBEHW HUBA Npe3 MocrnegHuTe roAuvHU B
CcBeTOBHaTa MKOHOMMKA, B €BpPO30HATa, KakTo M B bbnrapms B 4aCTHOCT, umMaxa MHOro
OnaronpuaTHO BNUSIHUE BbPXY MKOHOMWUYECKOTO PpasBUTME Ha CTpaHaTta. 3anoyHanoto
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTuMka B eBpo3oHaTa n B bbnrapusa we
Aafe oTpaXeHue BbpXy MKOHOMUYECKUS PbCT M YNPaBnsaBawoToO APYKECTBO crneau To3u
puck ocobeHo oTbnmn3o.

Banymen puck

CunCTeMHMAT BanyTeH pUCK e CBbp3aH C eBeHTyanHa geBansaunsa unmn obesueHsiBaHe Ha
neBa u gpyrute BanyTu, B KOUTO ca AEHOMMHUPaHU uHBecTuuumnte Ha doHaa, cnpsamo
Yy>KEeCTpaHHWUTE BanyTu.

Hanpumep, ¢ukcupaHeTo Ha OGbnrapckata BanyTa KbM €BpPOTO 4Ype3 BbBEXAaHEeTO Ha
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BanyTeH 6opg npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CnpsiMoO YyXauTe BanyTtu B
pamMKuTe Ha KonebaHuaTa Ha eBpPOTO CNPSAMO YyXAuTe BanyTu. Tbi Kato konebaHnsTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTA
ObnrapckMaT neB vepnu BanyTHa cTabunHocT GnarogapeHne Ha puKCUpaHUAT Kypc.
TeopeTn4yHo, TO3M puck OM Morbn ga ce nosuwK, korato bbnrapusa Bnese B
EBponevickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MexXaHM3bM
nossonsiea konebaHusita Ha neea ga Ovbaat oo +15% cnpsamo UKCMpPaHUAT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 nea 3a 1 eBpo mnu
MakcMMarnHo nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [MpakTn4eckn, BCUYKM
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jutea,
JlatBusa, ManTa) ca cBMAeTeENM Ha MHOrMo Mo-Masnku korebaHusi, BBLNPEKn Ye
MKOHOMMUYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO M MaKPOMKOHOMMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHGNALMOHEH PUCK € BEPOATHOCTTAa OT NoKayBaHe Ha MHdaumsaTa 4o HUBA,
KOWUTO orpaHu4aBaTt CUMHO pbCTa Ha MKOHOMMKaTa ypes3 MoBULLABAHE Ha KpanHWUTe LeHn
Ha noTpebneHue, cBMBaT BbLTPELUHOTO ThbpCceHe 1 BOAAT A0 BUCoKa BespaboTtuua.

HopmamuseeH puck

HopMaTMBHUAT pUCK € BEPOSITHOCTTa OT Pe3ky MPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa
Josefat [0 BriollaBaHe Ha WMKOHOMMYEcKata CuUTyauuss B CbOTBETHAaTa [Abp)KaBsa.
MpeaBua xapMoHU3auMsaTa Ha GbNrapckoTo 3aKOHOAATeNcTBO C €BPOMNencKoTo, Marko
BEPOATHO € Ja UMa OpacTUYHM MPOMEHU, KOUTO Aa BrollaT cutyauuaTa B cTpaHaTa. 3a
Bbnrapus, To3n puck Moxe aa ce cMaTa 3a NPpeHebPeXXMMOo HUCHK.

lMNMonumu4ecku puck

MonuTnyecknaT puck e BEPUATHOCTTA OT MonuTMYecka Kpusa, KOATO Aa gosede Ao
BfIOLLABaHe Ha MKOHOMMUYECKaTa CUTyaLnsa B CbOTBETHaTa CTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXXHOCTTa MpaBUTENCTBOTO Ha eQHa ObpXKaBa BHEe3anHO ga CMEHW nonurtukaTta cu u
B pes3ynTaT Ha TOBa cpedaTa, B KOATO paboTaT apyxecTtBaTa ga Ce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ NonnTuYecka U MHCTUTYLMOHAaIHa CTabunHocT, YreH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponevicknsa Cblo3. BCMYkM OCHOBHM MONMTUYECKU
napTun OMpeaensit 3a OCHOBHW MPUOPUTETU CLBPEMEHHUTE OEMOKPATUYHU LEHHOCTH,
pa3BUTUETO Ha MasapHaTa MKOHOMMKA U OKOHYaATENHOTO WHTeprpuvpaHe Ha bbnrapus B
EBponenckns Cbto3. [ombAHUTENHM rapaHuum 3a nonuMTuyecka CcTabunHocT ca
nocTurHaTata MKOHOMMYEcKa CTabWNHOCT crnead BbBEXOAaHEeTO Ha BanyTHua 6opa, u
NPOLECHT HA CUHXPOHM3AUMA Ha BbNrapcKoTo 3aKOHOO4ATENCTBO C TOBA Ha CTpaHUTE OT
EC.

ﬂpyeu cucmemMHU puckose

,El,pyrm puckose, nopoaeHn ot cBeToBHaTa nonnTtn4yecka n MKOHoOMmM4yecka KOHKOHKTypa, ca
Bb3MOXHaTa HECTabUMHOCT UM BOEHHU OENCTBUSA B pernoHa. bepcteusaTa n aBapunTe ca
(baKTOpVI, YCINoXHABaLl BCAKa CUCTEMa 3a yrpaBlieHne Ha pUCKoBeTe. MocnepcTeusaTa
Ca TpyAHO npeasnanMmun, HO OOCTbNMBT A0 VIHCbOpMaLI,VIH n npunaraHeTo Ha cucrtemMma 3a
NnporHosmpaHe wu nencTena B eKCTpeMHn cutyaumm ca Bb3MOXHU Ha4YnHU 3a
MWUHUMU3NPaHe Ha oTpuuaTesiHuA e(beKT.

B 3aknioueHue, MHBEeCTUTOpPUTE cCrneaBa Aa wuvuMmat npeasuvuan, 4e CTOMHOCTTa Ha
AaAanoBeTte Ha ﬂOI’OBOpeH (bOH,q M AoxoAbT OT TAX MoOraT ga ce NoHwKart, nevyanbara
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He € rapaHTupaHa M WHBEeCTUTOPUTE MNoemMaT puUCKa Aa He Bb3CTaHOBAT
MHBeCTUUMATA CM B NbneH pasmep. WHBectuumute B ganose Ha Od ,Ekcnar
Moy6bn EKyntnc” He ca rapaHTMpaHu OT rapaHUMOHeH POHA UMK NO APYr HaYMH.
MpeaxoaHuTe pe3yntatm OT AeMHOCTTa Ha [loroBopeH ¢poHO HAMaT Bpb3Ka C
O0baewmTe pes3ynTtaTtm oT HeroBaTa 4ENHOCT.

HeTHaTa cTOMHOCT Ha akTMBMUTEe Ha PoHAA MoXe Aa 6bAae noanoxeHa Ha KorebaHus
(BONaTMNHOCT) NoOpaan cbCTaBa UM TEXHUKUTE 3a ynpaBreHne Ha nopTdenna my.

1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha [loroBopeH ¢oHa ,Ekcnat Mmoybwn Ekyntnc”, npnetu ¢ pewexHne ot 14
aekemBpn 2012 r., ¢ nocnegHa akTtyanusaums ot 01.02.2017 r. Ha CbBeTa Ha
aupektopute Ha YnpasnsBawo pgpyxectso ,Ekcnat Acetr MeHugpkmbHT EAL, ca
NPUNoOXuUMn KbM HacToswms NpocnekT n npeacraBnsBaT HepasaenHa YacT OT Hero.

I.4. (M3m. ¢ Pew. Ha CO No 194/30.03.2017 r.) NHBeCTULMOHHA OEMHOCT 3a
nocregHuTe TPWU rOAMHM, NpeaxoXaliy roAauHata Ha wu3gaBaHe WM
aKTyanu3upaHe Ha MNPOCMEeKTa, a ako He ca MWHanu TPU FOAMHM — 3a
CbOTBETHUA nepuoa

Kbm 31.12.2016 r. obwuaTt pasmep Ha aktmeute Ha PoHpga e 4 316 057.17 nB., kaTo B
TOBa YUCIIO Ce BKITHOYBAT:
e AkuMM Ha nybnuyHn JpyxectBa, TbpryBaHMu Ha BO®B u Ha perynupanm
yYyxgecTpaHHu nasapu — 54.25%;
Mpaea - 0.01%
Osanose B KNC u gpyru nHeectmumoHHu gpyxectsa — 21.88%
Oenosntn — 2.32%;
MapnyHKu cpeacTBa B Kaca U pasnnaiwlarenHu cmeTtkn — 20.87%;
B3emaHusa — 0.93%;
Xepxupaua no3uvums — (-0.25)%.

CTpykTypata Ha akTuBuUTE U AENbT BbB (DMHAHCOBU MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTUBHUTE M3MUCKkBaHWA U [MpaBunata Ha ®oHaa. [NapuyHUTE cpeacTBa B Kaca, B
pasnnaiaTtenHn cMeTkn M B OaHKOBWM AOEN0o3nMTU CbC CPOK A0 TpuM Meceua copmupar
nukemaHuTe cpeacTtea Ha ®oHpga u kbM 31.12.2016 r. 3aemat 20.87% oT obwmsa pasmep
Ha akTuBuTe, cnpamo 7.53% kbm 31.12.2015 .
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UN36paHa ¢huHaHCcoB8a uHghopmayust

Kbm 31.12.2014 2. Kbm 31.12.2015 2. Kbm 31.12.2016 2.
Axkmuseu (8 BGN) Cyma % Cyma % Cyma %
baHkosu eroeose 200 313.87) 18.4f 202 708.38 7.5] 1000 723.43 23.2
PasnnawamenHu
CMemKU, 8 M. .. 200 313.87f 18.4] 202708.38 7.50 90072343 20.9
deHomuHupaHu 8 BGN
28468.50] 2.6 20 404.29] 0.8] 305 900.70] 71
CpoyHu 8rnozose 0.00f  0.0f 0.00f 0.0] 100 000.00] 2.3
Bsemarus no nuxsu 0.00f 0.0 0.00f 0.0} 0.00] 0.0
[1b1208U UEHHU KHUXA 0.00f  0.0f 0.00f 0.0} 0.00f 0.0
KopnopamusHu 0611. 0.00f 0.0 0.00f 0.0} 0.00] 0.0
AUK 0.00f  0.0f 0.00f 0.0} 0.00f 0.0
CmpykmypupaHu rnpodykmu 0.00f 0.0f 0.00} 0.0} 0.00] 0.0
Akyuu 860 066.13| 78.9] 1777 311.86 66.0] 2341614.72 54.3
Mpasa 0.00f  0.0f 0.0} 477.22 0.0
[sinose 6 dpyau KNC 0.00f 0.0f 710832.65 26.4] 944 139.18 219
Bsematusi 29780.26f 2.7 1616.63 0.1 40 037.96 0.9
[pyau 27.28] 0.0 16.96 0.0f -10935.34 -0.3
O6wo Akmusu 1090 187.54] 100.0] 2 692 486.48 100.0{ 4 316 057.17 100.0|
01.01.2014 2. — | 01.01.2015 2. — | 01.01.2016 2. —
CmodiHocmu (8 BGN) 31.12.2014 . 31.12.2015 . 31.12.2016 2.
HemHa cmotHocm Ha akmugume
(HCA) Ha 0551 8 Ha4yariomo Ha nepuoda 1017.6521 1 094.2091 1 080.0170|
HemHa cmotHocm Ha akmugume
(HCA) Ha 0511 8 Kpasi Ha nepuoda 1 .094.2091 1 080.0170 1171.5012
Obuwa eb3spblaemMocm 3a nepuoda
(%) 7.52% -1.30% 8.47%
Bpot dsnose 8 obpbueHue (6pol) 976.1408 2 490.8597 3 341.9751
Emumuparu dsnose (6podi) 646.1067 1829.4767 1 090.8388
O6pamHo u3kyneHu 0sirose (bpoli) 157.4406 314.7578 239.7234
Tekywu 3a0brrKeHUs 22 113.03 2 315.05 401 134.23
BsemaHus 29 780.26 1616.63 40 037.96
lMpuxodu (ekn. lNMpeoueHku) 221 594.37 1470612.73 1611 779.01
CmoiiHocmu (s BGN) 01.01.2014 2. — | 01.01.20152.- | 01.01.2016 2. —
31.12.2014 2. 31.12.2015 a. 31.12.2016 e.
CpedHa cmotiHocm Ha HCA 3a nepuoda 609 748.51 2 155900.43 2809 411.92
Ob6wo onepamuegHu pa3xodu (OP) 30017.94 87 147.97 133 156.85
Obwo OP/cpedHa cm-cm Ha HCA (Ha 4.92% 4.04% 4.74%
200. basa)
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2014 2. 2015 . 2016 .
Cmod+Hocm| [ama CmodiHocm| [Hama CmoliHocm Hama

MuHumar+a

cmolHocm 3a 987.518] 6.3.2014 1010.785] 28.9.2015 893.3977] 11.02.2016
HCA/0sn

MakcumanHa

cmoliHocm 3a 1095.81] 29.12.2014 1269.505] 15.4.2015 1187.7583] 20.12.2016
HCA/0sin

Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha mSXHOMO u34ucrisieaHe U ca C
UHbopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo usKyrysaHe Ha 0sioee Ha @oHOa ce npuemam
U u3nwsiHsa8am o peda, onpedeneH 8 pasden Topaoscka uHgopmayuss Ha Hacmosuus MNpocrnekm.

I1.5. XapakTepuctMka Ha TUMWYHUA WMHBECTUTOP, KbM KOFroTo € Haco4eHa
aenHoctTa Ha P ,,Ekcnat Moyobn EkyuTtuc”

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacoyeHa pfenHoctta Ha PoHga, ca
WMHBECTUTOPU C OOXOOMW Haf cpegHuTe 3a cTpaHaTta, ¢ Jobpa MHBECTULUMOHHA KynTypa u
CbC CpefHa A0 BMCOKa puckoBa NMOHOCUMOCT. ToBa ca MHBECTUTOPU, KOUTO Buxa mnckanm
[a yyacTtBaT Ha nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobxoaumuTe pecypcu
(Bpeme u cneumdunyHM MNO3HAHWS) 3a M3BbLPLUBAHE HA camocTosiTeneH noabop Ha
(bUHAHCOBU MHCTPYMEHTU, B KOUTO Aa uHBecTtupar. Ypes O ,Ekcnat moydbn Exyntuc”
UM ce npeanara Bb3MOXHOCT 3a npodpecuoHanHo ynpasneHne Ha noptdenna uMm npu
yCroBusAiTa Ha BMCOKa NMUKBUOHOCT M MNO-HUCKU TpaH3aKLWOHHW pasxodu B pesyntaTr Ha
MKOHOMMUW OT MaLlaba.
MHBeCTUUMOHHUAT NpodykT Ha oHAa e npedHa3HayveH 3a nuua, KouTo:

e CarortoBu ga noemaT yMepeH 00 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe

Ha No-BUCOK JOXOA;
e JXenast ga wmar curypHa u Obp3a nukBugHocT, 6e3 ToBa Jda Hapylasa
NOCTUrHaTUSA OOXO4 OT UHBECTULUNATA;

e CaroToBu fa UHBECTUPAT NapuyHN cpeacTBa B AbMAroOCPOYEH MNnaH;

e VckaT pa gusepcuduumpat pucka Ha cobcTBeHMs cu nopTdenn;

e VckaT napute um ga ce ynpasngasaT oT NPoeCMoHanHN MEHUIKbPU.
Cunrtame, ve ganosete Ha Od ,Ekcnat moybbn Exyntnuc” ca nogxogswim 3a 6bnrapcki u
YYKOECTPaHHU PU3NYECKN nuua, GUPMU U UHCTUTYLIMK, KOUTO >XenasaT Aa uHBecTupart
YacT OT cpefctBata cW Ha (puHaHCcoBUTE nasapu, B AuBepcuduumpaH npoaykT,
CTPYKTYpPUpaH NpeavMHO OT aKkuuwu, usgageHu OT ApyKecTBa, CBbp3aHu C Mnasapa Ha
HeOBWKMMU UMOTK, MPU CPeHO A0 BUCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
Nno-BUCOKa JOXOOHOCT.

. MKOHOMUYECKA UH®OPMALINA
lI.1.JaHbyeH pexum

B Hactoswma pasgen ce pasrnexga obwms gaHbueH pexxum Ha [JoroBopeH coHa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT cAenku ¢ asnoeTe Ha PoHaoa cbobOpasHo
JeNcTBallloTo KbM JartaTa Ha u3rotBsiHe Ha [lpocnekTa gaHbYyHO 3akoHoaaTerncTeo. B
WMHTEPEC Ha nputexaTenuTe Ha OANOBe U Ha BCUMYKM MHBECTUTOPWU € Oda ce KOHcynTupar
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no TesM W ApyrM AaHbuHM BBAPOCU C OAHBYHM EKCMNEepPTU, BKIHOYUTENHO OTHOCHO
OaHbYHMSA eDEKT B 3aBUCUMOCT OT KOHKPETHaTa cuTyauus.
KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopeH doHA

Mevan6barta Ha [JoroBopeH doHA He ce obnara ¢ KopnopaTUBEH AaHBK.

QOobnaraHe gJoxoAuTe Ha npuTexaTtenute Ha aanose ot PoHaa

HeTHuaT goxoa, peanuaupaH ot [oroBopeH ¢boHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBnte Ha PoHOa n CbOTBETHO CTOMHOCTTA Ha HeroBute asnoseTe. Tbh kato PoHOLT
He pasnpefens Aoxon Mexay WMHBECTUTOpUTEe, nocnegHuTe Bvxa Mornu ga peanuampar
KanuTanosa nedanba, kaTo npodaaart npuTexaBaHUTe OT TAX Aarnose obpaTtHo Ha PoHaa
unm Ha doHgoBata b6opca. PasmepbT Ha KanuTanoBaTa nedanba ce onpenensi Kato
NnonoXuTenHa pasnuka Mexay npodaxHarta uUeHa W ueHata Ha npugobuBaHe Ha
aanosete. KoraTto gsnoBeTe ca Npuaodbutnm Ha pasnuyHn LeHW U BrocreacTteme ce
npodaear 4acT OT TsX, KaTo He MoXe Aa O6bae goKa3aHO Ko OT TSX ce MpoaasarT, LeHaTta
Ha npuaobuBaHe Ha AANOBETE € CpeaHo NpeTerneHara ueHa, onpegerneHa Bb3 OCHOBA Ha
LeHaTa Ha NnpnaobneBaHe Ha ObpXXaHUTE OANOBE KbM MOMEHTA Ha npoaaxbara.

Obuwu ronoxeHust

HoxonuTte oT caenku ¢ asnoee Ha PoHaa (peanunsmpaHaTa kanutanosa ne4yanba) KakTo B
cnyyante Ha obpaTHO M3KynyBaHe Ha adnosete oT ®oHOa, 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 TE3N [OOXOAM Ce HamansiBa cyeToBoAHMS pMHAHCOB pesynTaT npu
onpeensiHe Ha AaHbYHUS (DMHAHCOB pe3ynTaT Ha pPUONYEecKUTE nuua, KOUTO noanexar
Ha obriaraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoaHo obnaraHe (3KIMO).

Cnegea pa ce uma npensud, Ye npu 3aryba oT cOenku c Asrnose, nuvuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYeTOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnvka Mexay npofaxHaTta M npugobuBHaTa
LeHa Ha aanoseTe. KoraTo gsinoseTe ca NpuaobuTy Ha pasnuyHn LIeHW U BriocneacTeme
ce npojaBa 4acT OT TaX, KaTo He Moxe Aa Obae OokasaHO koM OT TAX ce npoaaear,
LeHaTa Ha npuaobuBaHe Ha AOSAMNOBETE € CPedHO NpeTerneHarta LeHa, onpeaeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobvMBaHe Ha AObpXaHUTe [OAnoBe KbM MOMEHTa Ha
npogaxbara. Te3n goxoaun He ce obnarart U ¢ AaHbK NPU N3TOYHMKA.

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
npuoobusaHe Ha asnoseTe. KoraTo gsAnoBeTe ca nNpuaobuT Ha PasnUyYHU LEHU ©
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.

YnpaenaBawoTo [pyKeCcTBO € ONTbXKHO [a NPeAoCcTaBsa Ha U3MbITHUTENHUS OUPEKTOP Ha
HaumoHanHaTa areHuus 3a npuxogute uHdopmauuaTa no un. 143, 6. ,H”, an. 1, 7. 1-4 o1
[aHbYyHO-OCUTYPUTENHNSA  MNpoLecyaneH KOOAEKC, BKIHYMTENHO 3a pasmepa Ha
nannaTeHuTe goxoamn ot cnectaBaHus — Ao 30 anpun Ha roguHaTta, cnegpalla roguHata
Ha n3nnailaHeTo Ha goxoaa. MHdopmaumaTa obxealla BCUYKM A0X0OM OT CnecTsiBaHus,
n3nnaTeHun Npe3 CbOTBETHATAa KaneHaapHa roguHa.

1l.2._(U3m. ¢ Pew. Ha C[0 Ne 184/17.02.2017 r.)Takcu (KOMUCUOHM) NPU MOKYyMNKa 1
npopnax6ba Ha ganose Ha A® ,Ekcnat Mnoy6bn Ekyutuc” — pasxogm 3a
CcMeTKa Ha MHBeCcTUTopuUTe

Takcute npu nokynka u npopaxba ca npegHasHayeHW Oa MOKPUSIT pasxogute npu
npogaxba/usgaBaHe u obpaTHO U3KynyBaHe Ha OSAMOBe, U Ce BKMYBAT B EMUCUOHHATA
CTOMHOCT ¥ LleHaTa Ha o6paTHO U3KynyBaHe, KOATO Ce 3annalla oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBECTMpaHaTa cyMa, MHBeCcTUTopuTe BbB PoHAA creaBa Aa 3annartat
crnepgHata Takca Mpu MoKynka Ha AsiNoBe, KOATO Ce HauucnsiBa BbpXy HETHATa CTOMHOCT
Ha akTMBMTE Ha boHAa Ha 1 4, OCBEH ako He e A0rOBOPEHO Apyro B gorosop ¢ Y:

WHeecmupaHa cyma Takca npu nokyrnka
[o 500 000 nB.. 1.00% (egHo Ha cTO)
Hap 500.000 nB. BKI1. 0.50% (net Ha xunsaa)

./IHBeCTUpaHa cyma” o3Ha4yaBa oblLiaTa cyma, BHeCEHa OT eAUH MHBECTUTOP MO BCUYKM
noganeHu oT Hero NopbYKK 3a NoKynka Ha gsnose Ha PoHAa, KaTo NO-HUCKUAT pa3mep Ha
pasxoguTe ce npunara c4MTaHo OT M BKIKOYMTENHO 3a NopbykaTa, C KOSITO ce NpeMunHaBaT
CbOTBETHWUTE MparoBe 3a [AeHs Ha rnopbykaTa. B MHBecTupaHaTa cyma He ce BKMo4YBaT
BHECEHM OT MHBECTUTOpa CyMW 3a MOKynka Ha AsrioBe, KOUTO Cred ToBa ca WU3KYMNeHu
obpatHo oT PoHaa.

3a ,e4uH MHBECTMTOP” Ce cuMTaT BCUYKM NMEHCMOHHU (hOHOOBE, YNpaBfsiBaHW OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTESTHO OPYKECTBO, KAKTO M BCUYKM KONEKTUBHU MHBECTULIMOHHM
CXEMMW U MHBECTMLMOHHW ApY)XeCTBa OT 3aTBOPEH TWM, ynpaBnsiBaHW OT €4HO M CbLUo
ynpaensBaLlo ApYKeCTBO.

B 3aBucumMoCT OT cpoka Ha WHBecTUuusATa, uMHBecTuTopuTe BbLB PoHOa cnegBa aa
3annartaT crnegHata Takca npu npodaxkba/obpaTHO W3KynyBaHe Ha OANOBe, KOATO ce
HauncnsaBa BbpXy HETHATa CTOMHOCT Ha akTMBuTe Ha ®oHaa Ha 1 Oamn, OCBEH ako He e
[0roBOpeHO Apyro B gorosop ¢ Y/:

Cpok Ha uHeecmuuusima Takca npu npodaxba
[o 24 meceua BKr. 1.00% (eaHo Ha cT0)
Hapg 24 meceua 0.00% (Hyna Ha cT0)
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CpoKkbT Ha MHBECTULMSITA Ce onpefens kaTto 3a HavanHa faTta ce npuema fatara, Ha
KOSITO NMoAcMeTKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsiBalloTo APYXECTBO B
LleHTpanHus genosutap e 3aBepeHa ¢ NpuaobuTuTe AAnoBe, a KpaiiHa Jata e AaTtaTta Ha
nodaBaHe Ha NnopbykaTa 3a 06paTHO U3KyNyBaHe Ha OSnoBeTe.

MHBecTUTOpUTE ObIKaT U cnegHUTe Takcu 3a AONbIIHUTENHWU YCIyrn, okasBaHW UM OT
YnpasnaBaLoTo APYXKEeCTBO:

e 3a npexBbpnsiHE Ha OAnNoBe OT NOACMETKA Ha npuTexaTens Ha ganoee npu Y[
.Excnat Acet MeHnmxmbHT' EALl KbM HeroBa nogcMeTka Mpu MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unu 6aHka norne4ynTen — 6 nNB. Ha TpaHcdep;

e 3a usgaeBaHe Ha oybnukart Ha genosvTapHa pasnuncka — 6 nB.;

e 3a wusnpallaHe Ha [OOKYMEHTM (OenosvTapHa pasnucka, NOTBbPXKOeHME 3a
CKIMOYEeHa caenka u ap.) — Takca B pa3mep Ha Bb3HUKHANMTE MOLLEHCKM pasxoam
Jo 5 ne.

ll.3. (U3m. c Pew. Ha CO1 Ne 184/17.02.2017 r.) Pa3xoau unm Takcu 3a cMeTKa Ha
doHpa

Pasxoaun 3a cmeTka Ha PoHaa (KocBEHM pa3xoan 3a MUHBecTUTopa)

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

CovrnacHo lNpaeunata Ha PoHAa, Bb3HarpaxaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO Ce

onpeaensi No cnegHns HauuH:
a) dmkcmpaHo Bb3HarpaxgeHue B pa3mep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktusnute (HCA) Ha [JoroBopHus dhoHA Ha rogulHa 6a3a. Bb3HarpaxaeHneto ce
HauucnsiBa BCcekn paboTeH OeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 10% oOT peanusmpaHaTa OOXOAHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BBPXY MOfoXuTenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTU: NMocneaHaTta nsyucreHa
HCA (3a nocneaHusi npeaxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocTurHaTa npe3 kKaneHgapHaTa rogmHa. ToBa Bb3HarpaxgeHue ce ObIkn n
Hayncnaea camo B cnydan, e HCA Ha eouH gan 3a Tekywus OeH € no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gan 3a nocnegHus NpeaxogeH OeH, B KOWTO e
n3uncrneHa HCA mn ot Ham-Bucokata HCA Ha egmH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapu Bcsika rognHa nocturHatara JOXOAHOCT
ce ,3aHynsBa’, T.e. CNyXu 3a 6asa 3a M34UCnsiBaHe Ha JOXOAHOCTTa Mpe3 HoBaTa
KanenHgapHa roguHa, kato 3a nMbpBaTa roamHa OT CbllecTBYBaHeTO Ha PoHaa
HavanHaTta gaTa, OT KOATO 3ano4yBa CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa gara, Ha KosTo 3ano4sa npeafaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBos nNpeLeHKa B onpedenenn AHM YNpaBnsiBalloTo APYKECTBO MOXe Aa He Hauucnm

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

npe3 meceua AHEBHM Bb3HarpaxaeHust ce 3annawaTt Ha YnpasrsiBalloTO OPYKECTBO

CyMapHO 3a Lenvsa MeceL, B Ha4yanoTo Ha crieaBalius Mecell.

C1p. 59 o1 74



NMBJIIEH AKTYANIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rmoybbJl EKYUTUC

OcBeH Bb3HarpaxaeHneTo Ha YNpasnsBaloTo APYXEeCTBO, ApYruTe pas3xoaun 3a cMeTka
Ha ®oHpa ca:

e Bcuukn pasxoaum no ydpegssaHeTo Ha [JoroBopeH (POHA, BKMHOYMTENHO TakCU Ha
Komncuata 3a msgaBaHe Ha paspelleHue 3a opraHusnpaHe U ynpasreHue Ha
doHpa, Takca Ha LleHTpanHusa genosuTtap 3a perucrpupaHe Ha OanoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a TbprosBus Ha ganoseTe Ha PoHAaa,
KaKTO 1 Bb3HarpaxaeHus Ha KOHCYNTaHTK,;

e BbaHarpaxgeHue Ha bankata pgenosutap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;

e Bb3HarpaxgeHust u Takcu Ha WMHBECTUMUMOHHUTE nocpegHuun, 6aHkn, bopcaTta u
LleHTpanHus genoautap, 1 Apyrn nogobHun, CBbp3aHu C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

e Bb3HarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha roguliHUA (PUHaAHCOB OTYET Ha
[doroBopeH ¢oHAa, pasxoguTe 3a peknama n MapkeTuHr Ha ®oHaa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaA3op, UNEeHCTBO M Apyrn nogobHU Ha
Komucuara, bopcata u LeHTpanHua genosutap M Opyru OAbpXasBHUM OpraHu u
WHCTUTYLMK, CBbP3aHu ¢ AerHocTTa Ha doHAaa;

e Pa3xoguTe Mo OCHLIECTBEHWM COEMKM C LEHHU KHWXKa Wnu Apyrn NUKBUOHU
(hUHAHCOBWM aKTUBM M NpPU NPeoLieHKa Ha UHBECTULUUTE B TaKMBa LLEHHWU KHMKa Y
aKkTMBW, pasxoauTe OT OTpuUaTeSiHUM KypCOBM pPasfuku, U3BbHpPEOHW pasxoaw,
KOWUTO He ca Mo BMHA Ha AMBXHOCTHW NMua, KakTo WU gpyrn pasxogu, onpegenenu
no npegBuaeHUs B 3aKoHa pef;

o [lpyru pasxogu, nocoyeHun B lNpaBunata 3a cmeTka Ha PoHOa, cbaebHU u apyru
pa3xoau, CBbp3aHW CbC 3alluMTa UHTepecuTe Ha npuTexaTenute Ha OAnoBe B
[JoroBopeH ¢oHA, KakTo 1 ApYrn U3BBLHPEAHW pa3xoaun, CBbP3aHu ¢ JeNHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocoYeHn MakcUmanHuUTe roAuLllHK onepaTMBHU pa3xoaun Ha Od
.=EKcnat moybbn EKyMTUC”, KaTo NPOUEHT OT roguviliHata cpefHa HeTHa CTOMHOCT Ha
HEroBUTE aKkTWUBKW, TaKa KaKTO Te3u pasxoau ca MnaHMpaHM OT  YMpaensiBawloTo

LPYXeCcTBO:

MoguwHn onepaTtnBHM pasxoamn Ha PoHaa kato % oT roguwiHaTa cpegHa HCA

Bua pasxoa % oT rognwHaTta cpegHa HCA Ha doHaa
Bb3HarpaxgeHue 3a YnpasnsaBalloTo 1.90% (a)

OPYKeCTBO

MnaBalLo Bb3HarpaxgeHue 3a 1.00 % (a)

YnpaBnsBawoTo APYXECTBO

[pyrvn onepatvBHM pa3xoam 1.50% (6)

O6uo onepaTtmMBHM pasxogu 4.40%

(a) CovrnacHo lNpaBunata Ha ,Ekcnat moy6bn Ekyntuc”, YnpaBnsaBalloTO APYXECTBO
MOXe [a Cce OTKaxe OT 4acT OT Bb3HarpaxgeHueto. [lo npuHUMN, nNaBaLloTo
Bb3HarpaxaeHne e B pasmep Ha 10% OT nocTturaHata OOXOOHOCT, U3YUCNABaAHO Npu
ycnosusita n no pega B T. |Il.3 no-rope; nnaHMpaHOTO nnaeawo Bb3HarpaxgeHuwe B
TabnvuaTa no-rope € U34MCcreHo Npu NporHo3vMpaHa rogulliHa JOXOOHOCT Ha nopTderna
oT 10% (meceT Ha cTO).
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(6) B ,Opyrn onepaTuBHM pas3xoan” ce BKIIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTmBHU
pasxoau KaTo: Bb3HarpaxgeHue Ha baHkata genoautap B pasmep go 0.5%* ot cpegHaTta
roguiHa HeTHa CTOMHOCT Ha aktuBuTe Ha PoHaa; Bb3HArpaKOeHWss M Takcu Ha
WHBECTULMNOHHUTE nocpedHnun, GaHkn, bopcata u LleHTpanHus genoautap, n gpyru
nogobHK, CBbp3aHN C MHBECTMPaHE Ha akTuBuTe Ha [oroBopeH ¢oHa B pasmep OO0
0.75%*; Bb3HarpaXxgeHNeTo Ha oAUTOPUTE 3a 3aBepka Ha roguLiHMS PMHaHCOB OTYET Ha
HoroBopeH d¢oHA, pasxoauTe 3a peknamMa M MapkeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NMLEH3NPaHE N TEKYLLUUTE TakCu 3a Haf30p, YNEHCTBO M Opyru
nogobHu Ha Komucusita, bopcata u LleHTpanHus geno3sntap 1 apyru ObpXaBHU OpraHn u
WHCTUTYUMX, CBbPp3aHU C genHocTta Ha Ponpga, B pasmep go 0.2%; apyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHOa 3a HeroBa CMeTKa, CbAeOHM U Opyrn pasxogwu,
CBbpP3aHN CbC 3allMTa MHTEPECUTE Ha MpuTexaTenute Ha ganose B [loroBopeH ¢oHa,
KaKkTo M Opyrn U3BbHPEOHU pasxoau, CBbp3aHu C AenHoctTa Ha PoHga, B pasmep 00
0.05%.

lll.4.(M3m. ¢ Pew. Ha CO No 194/30.03.2017 r.) JaHHM 3a pa3xogute Ha Od
»Ekcnat Fmoyobn Ekyutnc” 3a nocnegHute 3 r., npeaxoxgalm rogMHara Ha
u3gaBaHe Unu aktyanusmnpade Ha lNpocnekTta

doHabT e yyupeneH npes 2008.

Bug pasxopa (8 BGN) 31.12.2014 . 31.12.2015r. 31.12.2016 .
1.Bb3Hagpax0eHue Ha yrpasiseaujomo 19 175.43 71533.91 110 139.01
dpyxecmeo no 002080p 3a yrpasneHue

2. BbsHazpaxdeHue Ha Ul 1354.15 1863.21 1430.71
3. BbsHazpaxdeHue Ha baHka Geno3umap 7 419.86 10 833.62 11 974.75
4. Pazxodu om onepauuu ¢ uHsecmuyuu 24 374.94 68 450.85 227 472.14
5. Pa3xodu om Kypcosu pasnuku 2 439.15 45 276.43 186 393.73
6. Pa3zxodu om npeouyeHka 101 665.20} 1163 104.59 1063 205.14
7. Pa3xo0u 3a nuxsu e regose

8. Apyau 136.50f 125.23 207.30
06w o ¢puHaHcoB8U pa3xodu 156 565.23 1361 187.84 1600 822.78
HechuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU ycyau 1 960.00 2792.00 9 405.08
O6ujo pa3xodu 158 525.23 1363 979.84 1610 227.86

I.5.(N3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OanHu 3a lMonutukata 3a
Bb3HarpaxaeHusTta Ha Y] ,,Ekcnart Acet MeHugxmbHT EA[]

Monutukata 3a Bb3HarpaxaeHuata Ha YO “Ekcnat AceTr MeHnmpxkmbHT EAL He
pedepupa MO HUKAKbB HaA4YMH KbM YNpaBfsiBAHUTE OT [OPYKECTBOTO KONMEKTUBHU
WHBECTULMOHHM cxeMU. POHABT He AbIDKM HUKaAKBU TaKCM UM HAMA [OOMbIHUTENHU
pasxoan KbM OpY>KEeCTBOTO, HErOBUsi MEPCOHan UM pbKOBOAEH CbCTaB, NPoOU3TUYaLLn OT
Tasu lMonuTuka. MNonuTukata 3a Bb3HarpaxaeHusTa e nybnvkyBaHa Ha cavTta Ha Y[
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.Ekcnat AceT MeHnoxkmbHT EALl www.expat.bg kaTto Konve oT Hesl ce npenocTtaBs Ha
XapTueH Hocuten 6e3nnaTtHo Npu NOUCKBaHe.

MpaBunarta Ha O® ,Ekcnat Moy6wn Ekyntuc” nossongaesat uHBectupaHe Ha Ao 90% ot
akTmBuTe Ha PoHAa B AANOBE Ha APYrvM KONEKTUBHM MHBECTULIMOHHN CXEMMU, NMPU YCIOBME,
Yye Te MMaAT CXOOHA WMHBECTULUMOHHA MOMMTUKA U uenu. MHBecTuuumMte B akuuu Ha
WHBECTULUMOHHM ApYyXeCcTBa OT 3aTBOPEH TWUM Ca BKMOYEHW Ha OOLWO OCHOBaHWE B
AONyCTUMUTE MHBECTULUW B aKLMW, TbPryBaHu Ha perynupaH nasap.

[lo MomeHTa He ca npuneTn peweHna OTHOCHO U3BbpLlliBaHe Ha MHBECTULNN B KOHKPETHU
EMUTEHTU OT ropernoco4yeHata KaTeropus. I'Iopa,u,l/l Tas3n npuynHa, He MOXe Oa obaoe
Nnoco4YeH MaKCUmMalriHnA pa3mMep Ha Bb3HarpaxaeHueto 3a ynpasrieHue, 3aniallaHo OT
TaKbB EMUTEHT Ha ynpaBiiABaLLOTO o ApPYyXeCTBO.

IV. TbPIFTOBCKA MH®OPMALUA
IV.1. YcnoBusa u pepg 3a usgaBaHe 1 npogaxba Ha ganose

OcBeH B criydyanmTe Ha BPEMEHHO cnuvpaHe Ha oBGpaTHOTO M3KynyBaHe, YNpaBnsiBalloTO
OPYKECTBO €XeAHEBHO U3YMCNSiIBA EMUCMOHHA LieHa, NO KOSITO MHBECTUTOpPUTE MoraTt Ada
3akynaT ganoee Ha PoHpa. LleHaTta ce onpemensa Ha 6asata Ha HCA Ha eauwH asan,
n34mcrneHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTutTopute B odmca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL Ha agpec rp. Codomsa, yn. ,I. C. Pakosckn” Ne 96A, ot 09:00
yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTAKTU:
epraHa AHOOHOBA, KaKTO M Ha BCUMYKWU ,rMLIETa”, HA KOUTO ce NpuemaTt U U3nbliHaBaT
nopbyknTe 3a npogaxba M o0OpaTHO W3KynyBaHe Ha ASNOBE M Ce ocbliecTBsABaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

Kbm gatata Ha nybnvkyBaHe Ha HacTosAwms akTyanuaupad npocnekt Y[ ,Ekcnat Acet
MeHunmkMbHT” EAL uMa CKroveHn YeTupun 4oroBopa 3a nosisBaHe Ha Mpexa oT odumcu
(,rmweTa”), KkbOETO Oa ce npuemMaTr M U3NbIHABAT MOPbBYKM 3a MOKyrnka M obpaTHOo
N3KynyBaHe Ha [AnoBe W [da Ce OCbLLEeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

e EaunHuAT gorosop e ¢ VMIHBeCcTMUMOHEH nocpeaHuk ,MHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo moraTt ga 6baat 3akyneHun ganose Ha PoHAa OT MHBECTUTOPMU: Ip.
Cocbus, yn. Jobpyaxka” Ne 6, etax 3, Ten: +359 2 921 0510.

e Brtopuart gorosop e ¢ MHBecTMUMOHEH nocpeaHuk ,Pean duHaHc” ALl ¢ agpec, Ha
KOWTO Morat ga 6baaT 3akyneHu ganose Ha PoHaa oT mHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

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

e UYeTBbpTUAT JoroBop e ¢ MHBecTuLMOHeH nocpeaHuk ,bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObAaTt 3akyneHu OsnoBe Ha
doHaa ot unBectutopu: rp. Cocoms, yn. ,MosmtaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc
15,Ten: + 359 2 981 3559.
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MuvHuManHaTa CTOMHOCT Ha caenkata no edHa Nopbyka 3a MOoKynka Ha ganose (T.e. U
MUHMManHaTa cyma, BHacsiHa OT 3asiBUTENd No efHa Nopbyka 3a MNOKyMka Ha AAnoBse) e
100 (cT0) nmeBa. MHBecTuTOpUTE, KOUTO XEnaaT ga npvaobuaT asnose, He MmoraT Ada
nogasaT NOpbYKa 3a NOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsnose oT PoHOa ce OCbLECTBSABA MO CNeHUs HAYMH:

o [lodasaHe Ha rnopbYKa 3a roKyrka Ha 0sisioee
MHBecTUTOpMTE nodaBaT nopbyka 3a MOKyNka Ha [anoBe, CbAbpxalwa
pekBn3anTuTe cbrnacHo Hapepgbarta 3a u3MckBaHWATaA KbM  AOEWHOCTTA Ha
WHBECTULMOHHNTE APYXeCTBa U OOroBOpHMTE poHOoBe (0Opasel Ha nopbuykaTta
MOXe Oa ce nonydn B oduca Ha YNpaensiBawOTO OPYKECTBO), JIMYHO, 4pe3
MbAHOMOLLHUK UNW NNLEH3MPaH MHBECTULUMOHEH MocpedHunk/6aHka. Nopbyku 3a
NoKynka Ha AsanoBe ce npuemaT Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B
ocmnca Ha YnpaensBawoOTO APYKECTBO KaTo Ce M3MbifHABAT MO LiEeHa Ha gsan,
onpegereHa 3a AeHsa Ha nogaBaHe Ha nopbykaTa. [NMopbykM 3a NOKynKa Ha ganoBse
ce npuemart oT 16:00 go 17:30 4. KaTo ce u3nbNHABAT MO LeHaTa, Mo KOATO ce
N3NbIIHABAT nopbukute, NnpueTtn go 16:00 u. Ha cnenBawms paboTeH aeH.
B cnyyan 4ye nogaeaT nopbyka Ype3 MbIIHOMOLLHMK, MNOCNEAHUAT € Heobxoanumo
Aa npeacTtaBy U N3PUYHO HOTapuariHO 3aBepPEHO MbIIHOMOLLHO, AaBallo NpaBo 3a
M3BbLPLUBAHE Ha YNpaBUTENHW U pasnopeauTenHu OEeNCTBUS C LEHHU KHMXa W
Jeknapauus, 4e He W3BbLPLIBA MO 3aHATUE CAENKM C LEHHU KHka. Teau
M3NCKBAHMA He ce npwunarart, Korato 3asiBKata ce nogaBa 4pe3 MHBECTULMOHEH
nocpenHuK.

e BracsHe Ha napu4Hume cpedcmea 3a 3anucaHume 0s/108e
MapuyHnTe cpeactBa 3a  3anucaHUMTe OsnoBe cnegsa pga  Obpart
BHeceHW/npeBeeHn No crneunanHa cmeTtka npu baHkata genosuTap, BogeHa Ha
nmeTo Ha PoHaa Mnn aa ce BHecaT Ha ryweTaTa Ha YnpaBnsBaLwloTo APYKECTBO.

e M3nb/IHeHUe Ha rnopbyYykama
MopbuknTEe 3a Mokynka Ha AsnoBe Ha PoHOa ce M3NbMHABAT Ha crieaBaliust
paboTeH OeH, HO He MOo-KbCHO OT 3 paboTHM AHWM OT gaTaTa Ha nogaBaHe Ha
nopbykaTa. lNopbykaTa 3a NOKynka ce U3NbHsBa MO LieHa Ha Asar, onpegerneHa 3a
O€eHs, cnegBall, AaTaTa Ha nogaBaHe Ha NopbykaTa. [MopbykaTa ce u3nbnHsaBa 4o
pasMepa Ha BHeceHaTa OT WHBECTUTOpA Cyma, pasfdenieHa Ha onpegeneHaTa
€MWCMOHHA CTOMHOCT Ha efuH OdAn, KaTo OpoAT Ha 3akyneHuTe AsnoBe ce
3aKpbrngBa KbM MNO-MarnkoTo LAMO YUCIO, a CpeLly ocTaTbka OT BHECEHaTa cyma
ce m3gaBa vacTWyeH Oan, no peda, npeaBuaeH B npaBunata Ha ,LleHTpaneH
penosutap” A.
MwuHnmanHaTta obuwa CTOMHOCT Ha cAaenkata No e4Ha nopbuka, yCcTaHoBEeHa no-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTa, NpeasMaeHa B un. 22, an. 5 ot
MpaBunata Ha ®PoHOa, M He orpaHn4yaBa BbL3MOXHOCTTA, MpedBMaeHa B
Mpaeunata Ha ®oHaa n B HacToswms NpocnekT, Aa ce n3gasaTt YacTUYHU OSMNOBE,
KoraTo cpeLly BHeceHaTa cyma He MoXe Aa 6bae u3gageHo Usnio Ynucno ganose.
Mo-gony npeacraBsMe NpUMepK, KOUTO M3SICHABAT TOBA TBbPAEHME.
[a npvemem, 4ye B MbpBMSA OEH, B KOWTO cTapTupa npogaxbaTta Ha gsdnose OT
doHpa, oaAnoBeTe Le ce npegnaraT no onpegeneHarta B [lpaBunara HOMUHaNHa
ctonHocT oT 1000 (xvnsga) neea Ha Aan — nopagw nunca Ha UMYLLECTBO, a OT
Tam 1 Ha onpegensiema HeTHa CTOMHOCT Ha akTusmutTe Ha PoHaa.
Ot cneaBawms paboTeH aeH obade, EMUCMOHHATA CTOMHOCT UK LieHaTa Ha eduH
Osn we ce NpoMeHs BCEKM OeH U we ce dopmupa Ha 6a3a HeTHa CTOMHOCT Ha
aKTUBUTE Ha eOuWH A, yBENUYeHa ¢ pasxoamTe No eMUTUPAHETO Ha eauH oan (3a
noseye MHgopmaums BX. IV.3 no-gony), T.e. We ce ABWXKM B NOCOKa Harope unu
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Hagomny CnpsaAMo HadarHata HoOMUHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KaKTo
M uUeHaTa Ha obpaTHO M3KynyBaHe) ce 3akpbrnsaBar [0 4-TO 4Yucno cneq
[NEeCeTUYHUS 3HaK.
Hanpumep, nHsectutop A nogasa nopbyka Ha obLia cTonHocT B pasmep Ha 1 800
neBa, a NpunoXumarta eMMCUOHHA CTOMHOCT, MO KOATO LLie Ce U3MbIHN NopbykaTa,
e B pa3mep Ha 1001.4567 neea Ha eauH gsan. B 1o3u cniyyan, nopbykaTa we obae
yOoBneTBoOpeHa M MHBeCTUTOp A Wwe nonydn 1 usan gsn u vactudeH gsn oT
798.5433 ns.
Bbe BTOpMS npumep mHBecTuTop B nogaBa nopbuyka Ha obula CTOMHOCT CbLUO
1800 neBa, HO nMpunoXMmaTa €MUCMOHHA CTOMHOCT, MO KOATO uWe Obae
n3nbrHeHa nopbvykata e 880.4567 nesa Ha eguH aan. B To3n cnyyam MHBECTUTOP
b we nonyun 2 uenu gana u YactnyeH gan ot 39.0866 ns.
Mopaan W3MCKBAHETO 3a MWHMMAanHa CTOMHOCT Ha Mnopbykata (MMHMManHa
BHacsiHa cyMa Mo eHa nopb4yka) obade, He moraTt Aa 6baaT nogaBaHM NOPBbYKKM 3a
nokynka Ha asanose Ha doHAa ¢ obwa CTOMHOCT Ha nopbukaTta (M obwa cyma,
BHacsiHa OT 3asiBUTENs No nopbykaTa) B pasamep nog 100 (cTo) nesa.

o [lomebpxdeHue Ha MopbyKa
YnpaBnsaBawoTo OPYKECTBO NpefoctaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTa npu NbpeBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS OeH,
cneneall U3MbITHEHMETO Ha NopbYKaTa.

o  OmmeernsiHe Ha nopbyKa
MHBeCcTUTOPBT MOXe Aa oTTernv (OTMeHW) nofjageHarta nopbyka 3a MOKynka Ha
asanose oT PoHaa Han-kbeHo Ao 15:00 4. B AeHA Ha nogaBaHEeTo .

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

YcnoBus v pe 3a 06paTHO U3KynyBaHe Ha AsnoBe

doHABLT He m3kynyeBa obpaTHO AsAnoBe OO0 OOCTMraHe Ha MUHMMAaneH pasmep Ha HeTHa
cTorMHOCT Ha aktmBuTe oT 500 000 (neTcToTUMH xmnaaun) neesa. Tasu cTOMHOCT TpsidbBa ada
6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HEFOBOTO yypeasiBaHe.

Cneg wu3nNbrHEHWETO Ha ropenocodMeHOTO YcrnoBue YNpasnABaloTO  OpYXKeCTBO
exegHeBHO o6sgBABa UeHa Ha 0OpaTHOTO W3KynyBaHe Ha AdroBeTe, MO  KOATO
WHBECTUTOpPUTE MoraT fda npogdadaTt nputexasaHuTe OT Tax Asnose Ha doHaa, OCBEH B
criydyaMTe Ha BpeMEeHHO cnupaHe Ha obpaTHOTO M3KynyBaHe. LleHaTa ce onpegens Ha
0asaTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AN, U3YMCreHa CbIMacHoO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ ,Exkcnat AceT MeHupxMmbHT ALl nskynyBa obpatHo gsnosete Ha [JoroBopHus hoHAa
3a cMmeTka Ha PoHga. MHBecTMTOpMTE MoraT Aa nogagaT Nopbyky 3a obpaTHO U3KynyBaHe
Ha gsnose B ocmca Ha Y[ ,Ekcnat Acet MeHnpxmbHT EAL Ha agpec rp. Codms, yn.
.l .C.PakoBcku” Ne 96A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KaKTO M HA BCUYKM ,rMWIETA”, HA KOUTO
ce npuemaTt U U3NbITHABAT NOPbYKNTE 3a nNpodaxba u obpaTHO U3KyrnyBaHe Ha OsoBe U
Ce OCbLLUECTBABAT KOHTaKTUTE C MHBECTUTOPUTE U NputexaTtenute Ha asnose BLB PoHAa.

MwuHumanHata CTOMHOCT Ha caenkata no obpaTHO M3KyrnyBaHe Ha OsnoBe MO edHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
WMHBECTUTOpa ganose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogaae obpaTHo ¢
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efHa nopbyka. AKO cref M3NbIIHEHWE Ha Mopbyka 3a oOpaTHO U3KyNyBaHE, OCTATbKbT
OanoBe Ha nHeectuTopa 6m 6mn Ha cTomHoCT no-marnka ot 100 (cTo) nesa, nopbykaTa 3a
obpaTHO wu3KynyBaHe cnegBa pna ©Obae nogageHa 3a BCUYKM  NpUTEXaBaHW OT
WHBECTUTOpA ASANOBE.

O6paTtHoTOo M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBABA NO CrEeAHUST HAUYNH:

o [lodasaHe Ha nopb4ka 3a 06pamHO U3KyryeaHe Ha 0s5108e
MHBecTuTOpMTE NOfaBaT Nopbyka 3a 0b6paTHO N3KynyBaHe Ha ASNOBE IMYHO, Ypes
NBIIHOMOLLHWK MW NULEH3UPaH MHBECTULMOHEH nocpegHuk/GaHka. Obpasel Ha
nopbyka MoOXe da ce Mnonyydnm B ropenocoveHnsi odmc. opbyknm 3a obpaTHO
U3KynyBaHe Ha OsroBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 16:00 vaca
B ochmca Ha YnpaBnaBawoTo ApyxKecTBO. [lopbykM 3a 06paTHO M3KyrnyBaHe Ha
aanose ce npuemat oT 16:00 go 17:30 4. KaTo ce U3NbLMHABAT MO LUeHaTa, no
KOATO ce M3NbIHABaAT nopbukuTe, npuetn go 16:00 4. Ha cneaBawms paboTeH
OEH.
B cnyyan, ye nogaBaT nopbyka yYpes MbAHOMOLLHWK, NOCNeaHUAT € HeobXxoanmo
[a npeacTtaBu U M3PUYHO HOTapuarnHo 3aBepeHO MbIIHOMOLLHO, AaBalo NpaBo 3a
M3BbpPLUBAHE Ha YNpaBUTENHU W pasnoOpeauTenHN AEUCTBUS C LIEHHU KHWXa W
Jeknapauusi, 4e He Wu3BbPLIBA MO 3aHATME COENKM C LEeHHUM KHmkKa. Tesn
M3NCKBAHWSI He ce Mpunarar, koraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
NOCpPEeaHNK.

e U3nb/iIHeHUe Ha riopbyYykama
MopbuknTEe 3a 0OpaTHO M3KynyBaHe Ha gsnoBe Ha PoHOa ce M3NbiHsBaT Ha
cnegBalimMa OeH, HO He MO-KbCHO OT 5 paboTHM OHM OT gaTaTa Ha nogaBaHe Ha
nopbykaTa. [NopbykaTta 3a obpaTHO M3KynyBaHe Ce MU3MbIIHSABA MO LieHa Ha gsan,
ornpegerneHa 3a feHs, cnefsaly gatata Ha nogaBaHe Ha nopbykaTa.

e U3nnawaHe Ha Ob/mkumama cyma
MopbyukMTE 3a 0OpPaTHO M3KYNEHUTE OANOBE Ce M3NbMHABAT Ha credBawms OeH,
HO He NO-KbCHO OT 5 paboTHM AHKM OT gaTtaTa Ha nogaBaHeTo uM. ObrmkumaTta
cyma ce u3nnawa no ykasaHa 6OaHkoBa cmeTka mnu B Bponm B ocdumca Ha
YnpaBnsaBaLLoTo 4pYKeCcTBo.

o [lomebpxdeHue Ha MopbyKa
YnpaBnsBawoTo OPYKECTBO NpeaocTaBs MOTBbPXKAEHWE 3a WU3MbIIHEHMETO Ha
nopbykaTa npu NbpeBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS OeH,
cnenBall U3MbITHEHMETO Ha NopbYKaTa.

e  OmmeernsiHe Ha nopbyKa
MHBecTUTOPBT MOXe fa oTTernn (OTMEHM) nofageHata nopbyka 3a obpaTHo
n3KkynyBaHe Ha asanose oT PoHaa Han-kbcHO Ao 15:00 Y. B AeHA Ha nofaBaHeTo M.

O6cTogaTencrtea, Npy KoMTo 06paTHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CMPSHO

doHabT, No pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBMsiBaLLOTO OPYXECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrNyBaHe Ha OSSIOBETE CU Mpu ycrnosusiTa U NO peaa,
npeaBuMaeHn B HeroBuTe nMpaBufna, HO CcaMO B USKIKOYUTESNHM  Criydyanm, ako
obcTodaTencTeara ro HamnaraT WU CNUpaHeTO € OnpaBhaHO C Orfef Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKIKOYUTESNHO B CRegHUTe criydyau:

e Korato Ha perynupaH nasap, Ha Kouto noBeye oT 20 Ha CTO OT aKTMBUTE Ha
[oroBopeH oHA ce KkoTUpaT WunuM TbpryeBaT, CKMAOYBAHETO Ha CAEnkn e
npekpaTeHo, CNPSHO UK € NOASI0XKEHO Ha OrpaHNYEHNs — 3a CpoKa Ha CMpaHETo,
UM orpaHn4YaBaHeTo;

C1p. 65 01 74



NMBJIIEH AKTYANIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rmoybbJl EKYUTUC

e Korato He moraTt ga 6baaTt OUeHeHN NpaBUIHO akTUBUTE uUnu nacmemte Ha doHaa
unn YnpaensiBalloToO APYXECTBO HE MOXe [a Ce pasnopexga C akTuBuTe Ha
doHpa, 6e3 ga yBpeau MHTepecuTe Ha npuTexaTenuTe Ha OsroBe — 3a CPoK
[oKaTo Tpae HEBb3MOXHOCTTA;

o OT MOMeEHTa Ha B3eMaHe Ha pelleHne 3a npekpaTtsaBaHe unu npeobpasyBaHe Ha
doHOa 4pes cnuBaHe, BNMBaHe, pasgensiHe Unu otToensHe - 40 NPUKIOYBaHE Ha
CbOTBETHAaTa npoueaypa;

e B cnyyai Ha oTHEMaHe Ha nuueHs3a Ha YnpasnaBawoTo [pyKecTBO UNu HanaraHe
Ha OrpaHMYeHNst Ha AeNHOCTTa My, UK Apyra nogobHa nNpuyrHa, Nopaan KosaTo e
HEBB3MOXHO U3NbIIHEHMETO Ha 3a4bJIKEHNATa My MO ynpasreHne Ha [loroBopeH
doHA 1 MoraT fa YBpeasT MHTEPecuTe Ha NpuTexaTenuTe Ha HeroBuTe Asnose —
3a MMHMMarnHUs Heobxoamm CPok, HO HE noBeYe oT 1 mecel;

e B cnyyan Ha pasBandHe Ha goroBopa ¢ baHkata genosntap nopagu BMHOBHO
HEMHO NoBeAdeHWe, OTHEMaAHE Ha nuueH3a 3a 6GaHkoBa genHocT Ha baHkaTa
Aenosutap WM HanaraHe Ha ApPYrn OrpaHUYeHus Ha OEeNHOCTTa W, KaKTO U ako
baHkata pgenosvtap Obae wu3kNYeHa OT cnucbka no un. 35, an. 1 ot
3OKNCONMKA, komTo npaBsaT HEBB3MOXHO U3MbIIHEHMETO Ha 3agblPKeHUATa M no
AOroBopa 3a [enosuTapHuM YCryrn unv moraT fa YBpeaaT WHTepecuTe Ha
nputexarenute Ha aanose Ha PoHaa — 3a MUHMMAINHUSA HEOOXOOMM CPOK, HO He
noseye oT 2 MeceLa.

YnpasnaBawoTo OpYXeCcTBO He3abaBHO cnupa npogaxbaTa Ha AanoBe, B criyvyam 4ye
BPEMEHHO € MpeycTaHOBEHO OOpaTHOTO M3KynyBaHe Ha asdnoBe Ha [JoroBopeH coHa. B
Te3n cnydam npekpaTaBaHETO Ha NyOGNMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnvpaHe Ha 06paTHOTO U3KyNyBaHe, CbOTBETHO 3a Nepmoaa, C KOMTO € YAbIMKEH CpoKa Ha
BPEMEHHOTO CnmnpaHe Ha 0OpaTHOTO U3KyNyBaHe Ha AsnoBe.

YnpaBnaBawoTo APYKECTBO yBedomsiBa A0 Kpas Ha pabotHua peH Komucuata wm
CbOTBETHUTE KOMMETEHTHMU OpraHyM Ha BCUYKM ObPXKaABU YNEHKW, B KOUTO ce npegnarar
aanosete Ha PoHaa (ako MMa TakuBa, pa3nunyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha PoHaa, 3a cnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHe CpoKa Ha cnupaHe Ha 0OpaTHOTO
n3kynyBaHe. YnNpaensiBawoTO APYXECTBO yBeOOMSABA nNpuTexaTtenute Ha OsnoBe 3a
CMMpaHeTo Ha 00paTHOTO M3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
crnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crnefd B3eMaHEeTO Ha pelleHne 3a ToBa —
ype3 nybnukaums BbB B. ,Kanutan [ewnnun’. BpemeHHOTO cnupaHe Ha o0OpaTHOTO
n3kynyesaHe ce 00sBsiBa U BbB BCUYKM OPUCK HA YNpaenaBawoTo [JpyKecTBo, KbOeTo ce
npegnarat ganosete Ha PoHpa. B cnydyain, 4ye ce Hanara ygbimkaBaHe 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
M3TUYaHETO Ha MbpBOHAaYarHoO onpeaeneHns cpok. AKO CPOKbT Ha CIMPAHETO € NOo-KpaTbK
OT CedeM [HM1, BKIOYUTENHO B criydauTe, Korato obpaTHOTO M3KynyBaHe € Buno crnpsiHo
nopaan TEXHNUYECKN NMPUYNHK, YNPaBNABaLLOTO APYKECTBO M3BbPLUBA YBEAOMIEHUATA MO
Npeaxo4HOTO u3peveHrMe OO0 Kpas Ha paboTHUA OeH, npeaxoxgall gatarta, Ha KOATo e
TpsiGeano fa 6bae nogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeau HayanHata gaTa Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce W3NbrHABaT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganv nopbyku
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3a MNOKynka Ha akuunm wunn pdanosee, Mo OaHKkoBaTa MM CMETKa WM Ha Kacata Ha
OPYXeCTBOTO A0 Kpad Ha paGOTHVIFl O€EH, cneaBaly AeHA Ha nofgaBaHe Ha NOPbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsiBaLLOTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferieH B pPeleHMeTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbJbkKaBaHe cpoka Ha CchnvMpaHe Ha o6paTHOTO W3KynyBaHe.
YBeaomsiBaHETO 3a Bb30OHOBABAHETO Ce M3BbpLIBA [0 Kpas Ha paboTHMS [eH,
npeaxoxnal, Bb30OHOBSIBAHETO, MO peda, MNPUINOXUM 3a YBeAOMSBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe.

Pepn 3a npexsbpnsHe Ha ganosete Ha &P .Ekcnat [noyosn Exkyntuc”

Mopaan Bb3MOXHOCTTa 3a MOCTOSIHHO O0GpaTHO M3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH
¢oHA, peanHoTo 3HaYeHUe Ha BTOpUYHaTa TbproBus (MPEXBBLPIISIHETO) HA ASNOBETE Ha
doHaa e HecpaBHMMO MO-Marko, OTKOMKOTO MPU aKLUM Ha MHBECTULMOHHWU OpYyXecTBa OT
3aTBOPEH TWN UK NpU akumMn Ha obrkHoBeHMTe Ny6nnyHK gpyxectea. Bece nak, B criyya,
Ye WHBECTUTOPUTE XenasT [a NPexBbprAaT OAM0OBETe Ha TPeTo fuue, a He Ja v
npogagat obpatHo Ha PoHAa, ce npunara pefa, NoCoYeH No-aony.

CobGcTBeHOCTTa BbpXYy AsnoBeTe, nsgageHn ot ®oHpa, ce npexBbpns cBobogHo, 6e3
orpaHMyeHns 1 ycrioBud, Kato ce cnassaT pasnopefbute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAOMNKW, 3akoHa 3a nyGnvyHOTO npegnaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo UM 1 npasunarta Ha ,LleHTpaneH genosutap” AL.

MpexBbpnsHETO Ha COGCTBEHOCTTa BbPXY AANOBETE Ce CYMTa 3a M3BbPLUEHO OT MOMEHTA
Ha perucTpaumMa Ha cgenkata B LleHTpanHuusa pgenosutap. [pexBbpnsHeTo Ha
cobcTBeHOCTTa BbpXy AAnoBe Ha doHaa B cnyyauTe Ha OapeHWe U HacreasiBaHe ce
M3BbPLUBA 4Ype3 INULEH3MpaH WMHBECTULUMOHEH MOCPedHMK, WM3BbPLUBALL OEWHOCT KaTo
perncTpaLuoHeH areHT cnef peructpupaHe Ha caenkarta Ha BOb.

lMpu cknovBaHETO Ha CcAenku C OanoBe U3BbH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEeAHMK N3BBbPLLBA NyONMYHO ONOBECTABAHE Ha MHOpMauus 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

Iv.3. YcnoBus M pep 3a u3uyucnsiBaHe Ha €MMCUOHHATa CTOMHOCT M Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha gsanoBeTe

MeToa 1 YecToTa Ha M3YUCNABaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KynyBaHe Ha OdrnoBeTe

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

e 10 11:00 yaca Ha geHa T+1, cnegBaw, geHs T, 3a KOMTO ce MpaBu OLeHKaTa,
YnpaensBawloTo ApYKeCTBO nonyyaBa oT LleHTpaneH genosutap A nHdopmaums
OTHOCHO caenkuTe 3a npodaxba u obpaTHO U3KyNyBaHe Ha OANOBE C MPUKIOYUI
CETBLIIMEHT 1 3a Opos asinose Ha PoHaa B 06pbLLEHME;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUS EH CE U3BbPLLA CNEOHOTO:
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e onpenendr ce aktuBuTe MU LeHata Ha akKTuBUTe, CblflaCHO HACToAWNUTE npaBsuna,

e UN3BbpPLUBA Ce OCHEeTOBOAABAHETO Ha BCUYKM onepaunn Ha doHpa n npeoueHkaTta Ha
aKTMBUTE N NacuBUTE;

e (M3m. c Pew. Ha CI1 Ne 184/17.02.2017 r.) onpedendat ce HeTHaTa CTOMHOCT Ha
aKTMBUTE, HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH ASn U ce MNpuema pelleHune
OTHOCHO EMUCMOHHAaTa CTOMHOCT M LeHaTa Ha 00paTHO M3KynyBaHe Ha OSnoBeTe Ha
doHpa. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eOuH Osn ce onpenens Kato HeTHaTa
CTOMHOCT Ha akTMBUTe Ha PoHOa ce pasgeny Ha bpost Ha gsnoBeTe B 0OpbLUEHUE B
MOMEHTa Ha ToBa onpegensHe. EMucmnoHHara crtorHocT e paBHa Ha HCA Ha eauH
OAn, yBenuyeHa ¢ pasxoguTte no eMmtnpaHeTo B pasmep Ha 1% oT HCA Ha eavH
OSN npu nHBecTMpaHe Ha cyma B pasmep o 500,000 nB.; 0.5% ot HCA Ha eavH
Oan npu MHBectupaHe Ha cyma Hag 500,000 nB. BKMAKOYMTENHO, OCBEH aKO He €
aorosopeHo apyro B gorosop ¢ Y[l. LleHaTta Ha obpaTHO M3KynyBaHe € paBHa Ha
HCA Ha eagvH gsin, HamaneHa ¢ pa3xoauTe no obpaTHO U3KyrnyBaHe B pa3mep Ha 1%
ot HCA Ha egvH gan 3a cymu, uHBectMpaHn BbB POHOA 3@ CPOK paBeH wnn no-
KpaTbk OT 24 meceua; 0% 3a cymn, MHBECTUPAHM 3a CPOK NO-Abbr OT 24 Meceua ,
OCBEH aKko He e JoroBopeHo Apyro B gorosop ¢ Y.

e kbM 12:00 yaca Ha geHs T+1, cnegBauy aeHsa T, 3a KOWTO ce U3roTBS OLleHKaTa, ce
nanpawa Ha baHkaTta genosntap nsdyucrieHata HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eduH Osr, €MUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynysaHe Ha pasanosete Ha ®PoHAa, KakTo M Ha udanata uHdopMauus 3a
onpefensiHeTo MM, BKIIOYMTENHO 3a Opos Ha npogageHuTe M obpaTHO M3KYyNeHu
OA0BE C NPUKITHOYU CETBHIIMEHT;

e o 12:40 yaca Ha geH T+1, cnegBaly geHs T, 3a KOWTO ce M3roTBSA OLleHKaTa, ce
n34yakea noTeBbpxaeHne oT baHkata [Jenosutap 3a npaBUNHOCTTA Ha Taka
N34YNUCNEHNTe HeTHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
OSN, EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha gsnoBeTte Ha doHaa
(Mpn KOHCTaTUPaHN HapYLLEHMS Ce U3BbPLUBAT KOPEKLUN HA HECHLOTBETCTBUATA);

e kbMm 13:00 yaca poeH T+1, cnegBaw, OeHst T, 3a KOWTO Ce W3rOTBS OLEHKaTa,
3aBbpLUBa npoLeca no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTE 3a AeH T.

YecToTa, MACTO M HayMH Ha NybnuKyBaHe Ha eMuUcUOHHAaTa CTOMHOCT M Ha LeHaTta 3a
obpaTHO M3KynyBaHe Ha asroBeTe

B peHs T+1, cneagBaw, paboTHMAT geH T, 3a KOMTO Ce u34YucnsiBa OLeHKaTa,
YnpaBenagalloTo ApyecTBo yBeAomsiBa Komuncuata 3a ¢oMHaHCOB Haa3op, ynpaBneHune
»,Haasop Ha nHBecTUUMOHHaTa AENHOCT” 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyBaHe Ha aanosete Ha PoHpa 3a geH T.

[o kpas Ha paboTHMa geH T+1, B KONTO Ce M3BBLPLLBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT U uUeHaTa Ha obpaTHO u3kynyBaHe Ha AsnoseTe Ha PoHAa YnpaBnsBallOToO
ApYyXecTBO 065BsBa T€3N AaHHU:

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

e Ha BCMYKM ,uweTa’, Ha KOUTO ce npuemaT nopbukuTe 3a npogaxba m obpaTHo
N3KyrnyBaHe Ha [OSANOBEe M Ce OCbLECTBSABAT KOHTAKTUTE C WHBECTUTOPUTE U
nputexaTtenuTte Ha Asnose BbB PoHAA;
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e Ha canTa Ha yl'lpaBJ'IFIBaLIJ,OTO OPYXeCTBO.

YnpaensBawloTo [APYKECTBO BOAW MNPOTOKONMM 3a OOCbXOaHuATa, pelleHusiTa W
N3TOYHMLUMTE Ha WMHOpMaUUs, CBbp3aHM C OnpeaensHeTo Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha PoHga. KbM npoTokonuTte ce npunarat uHdopmauusaTa u goKyMeHTauusTa,
KOWUTO ca M3MNos3BaHuM 3a B3emMaHe Ha pelueHusiTa. [NpoTokonmTte ce cbXxpaHsaBaT MUHUMYM
net roguHu. LlanocTHata gokymMeHTauust U1 MHopmauusl, cBbp3aHa C onpedensiHe Ha
HCA Ha ®oHga n HeTHaTa CTOMHOCT Ha eAuH O Ce CbXpaHsiBa Ha XapTUEH N MarHUTeH
HocuTen (2 konusi).

PbtkoBoautenat Ha otgen ,BbTpelwieH KoHTpon” Ha YnpaBnsBalloTO APYXeCTBO €
OTrOBOPEH 33 CbXPaHABaHETO Ha JOKYMeHTUTe, CBbp3aHu ¢ uadmncneHneto Ha HCA Ha
doHaa v onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eaunH AAn.

e [lopbyka 3a uzgaBaHe Ha OANOBe OT KOJNEKTMBHATA WMHBECTULMOHHA cxema unu
nopbyka 3a 00OpaTHO W3KynyBaHe Ha [OsnOBe Ce nopaBa KbM YMpaBrisiBaLLOTO
Opy>xecTBo BCcekn paboTeH geH oT 9:00 4. go 16:00 y. B ochuca Ha ,Ekcnat Acet
MennmxkmbHT' EALl M oCTaHanuMTe NOCOYEHU KOHTpareHTM N Cce WU3MNbIHSABA
CbOTBETHO MO LeHW, onpeaeneHn 3a Han-6nuskus OeH, crneapall OeHsl, B KOUTO e
HanpaBeHa nopbukata. [peaBua ropHOTO M3MCKBaAHE MOPBbYKMTE, NOAAAEHN HA OeH
T, ce m3nbnHaBaT NO €MWCUOHHA CTOMHOCT WINM LeHa 3a obpaTHO W3KynyBaHe,
KOUMTO Ce OCHOBaBaT Ha OLEeHKa Ha aKkTuBUTe 3a AeH T, M3BbplleHa Ha T+1, unn
OEeHAT, crieBaly AeHs Ha nopbykata. Cneg ogobpsiBaHETO Ha HETHATa CTOMHOCT Ha
akTMBuTe OT OaHkaTa geno3utap B AeHsa T+1, ce NpUCTbNBa KbM U3MNbIHSABaAHE Ha
nodafeHnTe NOPbYKM 3a 3anMcBaHe M 06paTHO U3KynyBaHe, NnogageHn npes aeH T.

KoHTponbT BbpXy NpoLeca Ha CbXpaHsiBaHe Ha JOKYMEHTUTE, CBbP3aHM C U3YNCITEHUETO
Ha HCA Ha doHOa v onpedensiHe Ha HeETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn ce
OCblUEeCcTBABA OT WU3MbIIHUTENHMS uYNieH Ha CbBeTa Ha AuMpekTopute (M3NbIHUTENHUS
ONPEKTOP) CbBMECTHO C NPOKYpUCTa Ha YNpaensBaLloTo APYXECTBO.

YnpaensBalloTo APYKECTBO M3Mos3Ba NporpaMmeH NpoAayKT Npu U3dNCrisiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE, eMMUCMOHHAaTa CTOMHOCT WM LeHaTa Ha obpaTHO W3KynyBaHe.
MporpamMHUSAT MpPoOOyKT € CBbp3aH CbC CYeTOBOAHATa cuctemMa Ha PoHga, KOeTo
Nno3BonsiBa 3anaraHe Ha MaKeTU 3a OCYETOBOASIBAHE Ha pasnuYHMTE onepaumm wu
nocrneaBalo aBTOMaTUYHO reHepupaHe Ha CYETOBOAHWUTE 3amnucu, KOUTO ce npuemaTt B
cyeToBOogHaTa cuctema. TO3M TUN CBLP3AHOCT eMMUHMpA LBOWHOTO BbBEXAaHe Ha
NMHopMaLUus, KakTo 1 donpuHacs 3a U3bArBaHeTO Ha rpPeLLKn Npy NOBTOPHO BLbBEXAAHE.
CodbTyepbT pasumTta AHeBHUTE hannoBe Ha bbnrapcka goHgoBa 6opca — Codus 1 rm
BKMOYBA B WH(OPMALMOHHMSA MacuMB Ha cuctemaTta. Ha 6asa Ha Te3um OaHHM ce
n3uncnsiBa exedHEBHO MNasapHaTa LeHa Ha nosuuunite, TbpryBaHM Ha B®B npu
cbbnogaBaHe Ha nputexaBaHMst 00eM OT CbOTBETHUTE MNO3MUMM B nopTdenna Ha
[oroBopHust hoHA 1 Npu cna3BaHe Ha ypedeHUTe B Te3U MpaBura KpUTepumn 3a Hanmyume
Ha nasapHa LeHa M Ce BKIYBa B HETHATa CTOMHOCT Ha akTuBuTe. NasapHUTe LieHM Ha
OpyrnTe aktuemM We 6baaT MMNOPTUPAHU MO eNEKTPOHEH NbT. MporpamHUAT NPOAYKT € C
pasnuUYHM HMBA Ha AOCTbLIM, KOETO rapaHTvMpa 3aluTa Ha OaHHUTEe NMpu M3YUCHsIBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa AaHHUTE, CBbP3aHu ¢ nauncnsaeaHe Ha HCA, emucmnoHHaTta
CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe U MO3BOMsABa NpoBepkaTa MM 3a NPeLXOAHM
nepuoaun.

Llanata OokymeHTauuss M UMHGOpMauuMs, M3Non3BaHa 3a onpefensHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBMTE, eMUCUOHHATa CTOWMHOCT M LeHaTa Ha obpaTHO M3KynysBaHe ce
CbXpaHsaBa Ha XapTUEH W MarHUTeH HocuTen OoT YNpaBnsaBalloTO APYXECTBO MUHUMYM 5
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roanHn. I‘Iopa,u,m OonacHOCT OT 3ary6BaHe NO TEXHUYECKN NPUYnNHU, TA Ce CbXpaHABa U Ha
BTOPU MarHUTeH HOCUTEJ.

Takcu 3a JONBAHUTENHM YCIyrn, OKasBaHu OT YNpaBnaBaLoTo APYXKECTBO:

e 3a npexBbpnsiHE Ha AANOBe OT NOoACMETKa Ha npuTexartens Ha gsanoee npu Y[
.Excnat AceT MeHnmxmbHT' EAL KbM HeroBa nogcmeTka Mpyv MHBECTULMOHEH
nocpenHuk, 6aHka genosuTtap unm 6aHka noneuynTen — 6 nNB. Ha TpaHcdep;

e 3awuagaBaHe Ha AyGnukaT Ha Aeno3uTapHa pasnucka — 6 n..;

e 3a wu3npawaHe Ha [OKYMEHTM (genoauTapHa pasnucka, MNOTBbpXAeHWe 3a
CKIMOYeHa caernka v ap.) — Takca B pasMep Ha Bb3HMKHANUTE MOLLEHCKM pa3xoaun
Jo 5 ns.

Mpn npomsaHa Ha pasMmepa Ha pasxoauTe 3a nsgasaHe (npogaxxba) n obpaTHO N3KynyBaHe
Ha ganoBe 4pe3 uaMeHeHue Ha [lpaBunata Ha PoHaa, YnpaBndABallOTO APYXKECTBO
yBEeOOMSsiIBa UHBECTUTOPUTE Ype3 CbOOLLEHNE B NOHE €OWH LEeHTpaneH exXegHeBHUK, A0
Kpasi Ha cnedBallmsi AeH OT y3HaBaHETO Ha 04obpeHNeTo Ha NPOMEHUTE B NMpaBunaTa Ha
[oroBopeH doHA.

Mpn gonycHaTa rpewka B U34YMUCNSABAHETO Ha HETHaTa CTOMHOCT Ha aKTUMBWUTE Ha eauH
AN, B pe3ynTaT Ha KOATO € 3aBuLleHa eMUCUOHHATa CTOMHOCT UMK 3aHWKeHa LeHaTta Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH gan, Y[
,Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOpPA, 3aKynun AAroBe Mo 3aBulleHa eMUCUMOHHa CcTorHocT, B 10-
OHEBEH CPOK OT KOHCTaTUMpaHeTO Ha rpelikaTa, OCBEH aKo WHBECTUTOPBLT € 6un
HegobpocbBECTEH.

Mpn pgonycHaTa rpeLuka npu U3YUCnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH
OAn, B pe3ynTaT Ha KOATO € 3aHWkKeHa eMUCUOHHAaTa CTOMHOCT UMK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn, Y[
,Excnat Acet MeHnmkmbHT” ALl e AnbXHO 3a coOCTBEHa cMeTKa Ja Bb3CTaHOBM Ha
doHpoa u gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTaTMpPaHEeTO Ha rpelukaTa.
Obmkumarta cyma e pasnukata Mexay peanHarta U 3aHmkeHaTta eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

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

®duHaHcoBMTE 0TYETM Ha PoOHOA ce U3rOTBAT OT YNpaBnsBaLWOTO APYXECTBO CbIfacHO
3akoHa 3a c4yetoBoacTeBoTo (,3CY”) n MexayHapogHuTe cTaHgapTV 3a UHAHCOBUTE
otyetn (,MCPO”) npu cnasBaHe NPUHUNMNUTE HA CHETOBOACTBO, METOOAMUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npaBunata Ha doHaa peanuavpaHus [oOX0o4 He ce pasnpedens mexay
nputexaTtenuTe Ha [OAnoBe, a Ce W3BbpLUBA PEVMHBECTMPaHe Ha goxoda/roguiuHara
neyan6a Ha ®doHOa cnen WMSroTBEHA Ha TFOAVLLHUA (DUHAHCOB OTYET, 3aBepeH OoT
perucTpupaH oauTop, 1 Aoknana 3a genHocTtta Ha ®oHaa. PeuHBecTMpaHeTo Ha goxoda
ce W3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENnW, cTpaTterun, Monutuka wu
orpaHudeHus Ha ®oHaa, Npy oTYNTaHE Ha KOHKPETHUTE NnasapHu YCrNoBMS U Npu cnassaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusTa n BbTpelHuTe aktoBe Ha ®oHaa.

V. UH®OPMALUA 3A AOCTbIM A0 OTYETUTE
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durHaHcoBUTE OTYETU, 3a€dHO C AOKNaauUTe 3a AeNHOCTTa U OQMTOPCKUTE AoKnaau ca Ha
pasnonoXeHne Ha WMHBECTUTOPWUTE Ha agpeca Ha ynpaeneHue Ha Y[ ,Ekcnat Acet
MennpkmbHT” EAL — rp. Codoums, yn. ,I.C. PakoBckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 u. Bcekn paboTeH AeH, BbB BCekn oduc (,rmiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO uM3KynyBaHe AsanoBe Ha doHOa, KaAKTO M ce npegocTass
WHpopMauua Ha nputexatenute Ha ganoBe oT PoHOa, KaKTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHunuaTta Ha KOH. Kbm gaTtaTa Ha NpocnekTta e Hanuue
roguweH dmHaHcoB oTyeT Ha @ ,Ekcnat Moy6bn Ekyntuc” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 r., 2014 r., 2015 r., 2016 r., KAKTO 1 OTYET 3a yNpaBreHNETO MO Ysl.
33, an. 1 ot 3Cu.

V. JONBbIMHUTENHA UHO®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLMUSI; HOMep M [aTa Ha pa3pelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha O® ,,EkcnaTt Nmoyobn Ekyntuc”

HapsopHata AabpXaBHa WHCTUTYUMS Ha YnpaensiBawoTo pgpyxectBo n PoHga e
Komucuara 3a dpuHaHCOB Haa3op.

YnpaBnsiBaloTo APYKECTBO € MOMy4urio paspeLleHme 3a OpraHnsmpaHe 1 yrnpasrneHme Ha
0® Ekcnat MMoy6bn Exkyntnc” ¢ Pewenne Ne536 - [1® ot 20.05.2008 r. Ha KOH.

doHAOBLT e BNMcaH B perMctbpa Ha ynpasnsBaluTe OPYKXeCTBa M yrNpaBrisiBaHUTE OT TAX
porosopHu oHgose, BogeH oT KOH, no PasnopexgaHe 3a BnncBaHe Ne469 ot
23.05.2008 r.

VI.2. MecTta, kbaeTo npaBunata Ha [oroBopeH ¢oHO ca [OCTbLMHM 3a
MHBeCTUTOpUTE
MpaBunata Ha PoHOa W OpyruTe BBTPELUHM aKTOBE Ca [OOCTbMHW Ha agpeca Ha
YnpasnaBawoTo gpyxectso — rp. Cocwms, yn. ,[.C. Pakosckn” Ne 96A, BbB BCeKM ocumc
(,rmwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTtHo M3kynyBaHe Asnose Ha PoHaa,
KaKTo M ce npegocTaBs MHdopmauusa Ha nputexarenute Ha gsnose ot ®oHOa, a CcbLO
Taka M Ha WHTEepHEeT CcTpaHMuata Ha YnpaBnsBawoOTO APYXKEeCTBO, Ha agpec -

www.expat.bg.

VI1.3. UHcdbopmauma oTHOCHO aanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

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

3aKoHbT M3NCKBA HeTHaTa CTOMHOCT Ha akTuBMTE (YMCTOTO MMyLlecTBo) Ha PoHaa ga
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaesata (aktmeuTe) Ha [JoroBopeH ¢oOHA, HamarieHa CbC CTOMHOCTTa Ha HeroBuTe
3agbikeHns (nacusn). BHockum B mmyLlecTBOoTO Ha PoHOa ce npaBAaT camMoO B napw.
MuHUManHMAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa TpsAbBa ga e
AOCTUrHaT 4O efHa roguHa oT noflyyaBaHe Ha paspelueHneTo ot KOH 3a opraHmsmpaHe u
ynpaeneHne Ha ®oHga. [1o gocTuraHe Ha MUHMMAarHWUS pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce aornycka obpaTHO M3KynyBaHe Ha HEroBMTE OSNOBe.

Ctp. 71 o1 74



NMBJIIEH AKTYANIU3NUPAH MNMPOCTEKT HA A® ,,.EKCIMNAT rmoybbJl EKYUTUC

HaunHu 3a yBennyaBaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopeH dooHA

HeTtHata cTomHOCT Ha aktuBMTe Ha doHAa ce yBenmnyaBa UM Hamansgsa CbOOpasHo
npomsiHata B Opos u3gageHuM M obpaTHO M3KyMeHU OANoBe, KaKTO U B pes3ynTaT Ha
npomsiHaTa Ha nasapHaTa LeHa Ha nHBectuummte Ha PoHaa U HeroBuTe 3abimKEHUS.

Bpon gsnose n HoMmMHanHa CTOMHOCT

MmywectBoTo Ha doHaa e pasgeneHo Ha ganose. HoMmMHanHaTa CTOMHOCT Ha OAnoBeTe
Ha O® ,Ekcnat moybobn Ekymtuc” e 1000 (xunsga) neea. [danosete Ha PoHpa ce
npugobmBat N0 €MUCUOHHaA CTOMHOCT. bpoaT Ha asnoBeTe Ha dPoHAa ce MpPoMeHs B
pesynTaTt Ha TaxHaTa npogaxba unu obpaTHo M3KkynyeaHe. [JOroBopHUAT POHA MOXe Aa
nsgaea 1 4aCcTUYHM OAnoBe Ha Gas3aTa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CU, aKO cpeLly
BHeceHaTa OT MHBEeCTMTOpa Cyma He MOXe Aa ce u3gage Lano Yncno Aanose.

Bug Ha panosete. [NpaBa no asanoseTe

[anoseTte Ha ,D,OI'OBOpeH (*)OH,D, ca 6e3HannyHn LEeHHN KHMKa pernctpnpaHn no CMETKN B
LI,eHTpaneH agenosntap. Bcuukn ganose gaBaTt NocoYeHUTe no-Ao0ny npasa.

o [Ipaso Ha obpamHo u3KyryeaHe. ToBa e creuuanHo NpaBO, XapaKTepHO 3a
OSNoBeTe Ha [OOroBopHUTe OHOOBE W 3a akUMMTE Ha WHBECTULMOHHUTE
ApYy>xecTBa OT OTBOpPeH Tun. Crnen kaTo HeTHaTa CTOMHOCT Ha akTuente Ha PoHaa
pocturHe 500 000 (NeTCTOTUH XMNsSawM) nNeeBa, BCEKUM npuTexaten Ha AsarnoBe no
BCSKO BpeMe, B pamMkuTe Ha paboTHMTE OHM M Bpeme, uMa NpaBo Ada Ucka
aanoeete My pfa 6boar um3kyneHum obpatHo oT doHga npu ycnosuATa,
npeasugeHn B [pasunata Ha PoHaa m pocnekta, OCBEH Korato 0BGpaTHOTO
N3KyrnyBaHe e CnpsiHO B npeasuaeHuTe B 3akoHa, B [lpaBunata Ha doHaa v B
To3u NpocnekT criyyaun. VickaHeTo 3a o6paTHO M3KynyBaHe MOXe Aa ce OTHacs 3a
YacT MM 3a BCUYKN NpUTEXABaHN OT MHBECTUTOpPA ASAIOBE;

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

e YnpaBnaBalloTO OPYXECTBO onoBecTsBa WHdopmauua 3a doHaa cbriacHo
N3NCKBAHMATA Ha 3aKOHa, BKMOYMTENHO nocneaHusa nyonukyBaH roAuLLEH W
TpuMeceveH puHaHCOB oT4eT Ha PoHAa 1 yBeoOMSBa 3a CbLUIECTBEHN CbOUTHUS,
KOWUTO MoraT ga NoBNUSISIT BbPXy NasapHaTa LueHa Ha asnoseTe Ha PoHaa (T.Hap.
,BaXHa uMHopMaums”). YnpasnaBawoTo APYXKECTBO npeagocTtaBs ©GesnnartHo,
npu NOUCKBaHe OT MHBECTUTOPUTE 3anucBallM AOSrOBE, rOpenocoYeHnTe OTYeTH
N MHdopMauns BbB BCUYKM oduncu (,rmweTta’) Ha YnpaBnsaBalloTO APYXKeCTBo,
KbAETO Ce u3BbpLuBa NpoaakbaTa/obpaTHOTO U3KyNyBaHe Ha OANOBETE, KAKTO U
M onoBecTsiBa Ype3 VIHTEpHET cTpaHuuaTta Ha YNpaBnsaBawoTo OPYKECTBO;

e [Ipaso Ha nuksudauuoHeH 0s. lNpekpamseaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa MpaBoO Ha 4acT OT MMyLIecTBOTO Ha PoHOa npu HeroBaTa nUKBMOAUUS,
CbOTBETHA Ha MpuTeXaBaHWTE OT Hero AsanoBe. ToBa NpaBO € YCMOBHO — TO
Bb3HWKBA M MOXe Aa ObAe ynpakHEeHO caMO B cry4dan, ye (M JOKOMKOTO) Mmpu
nukemaaumsita Ha doHaa, cneq yooBnNeTBOPSIBAHETO HA MPETEHUMUTE Ha BCUYKM
KpeanTopu, e oCTaHano UMyLLLECTBO 3a pasnpenensHe Mexay npurexarenuTe Ha
OANoBe 1 0 pasMmepa Ha ToBa MMYLLECTBO.
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[MpekpaTtsaBaHe Ha PoHaa

HoroBopHuaT oHO ce mnpekpaTaBa NO pelleHne Ha YnpaBnaAsawoTo [ApYKecTBo,
BKIMIOYUTENHO B cryyasd Ha obpaTHO M3KynyBaHe Ha BCUYKM OANOBE, NPU OTHEMaHe Ha
paspelleHMeTo Ha YnpaBnaBalWoTO OPYXeCTBO 3a opraHusMpaHe W ynpasrieHue Ha
®oHoa or KOH. [oroBopHUAT (hoHA Ce npekpatsBa M Npyv OTHEMaHe Ha nuueH3a Ha
YnpaenaBawoTto  ApYXecTtBo, npu npunaraHe ot K®H Ha npuHyautenHa
agMVHUCTPaTMBHA MspKa, HECbBMeCTUMa ¢ ynpasneHwe Ha [oroBopeH ¢oHA, KakTo K
npu npekpaTsiBaHe WM OTKpMBaHE Ha NPOU3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaenaBawoTo APYXKECTBO, ako He Ce OCbLeCTBUM 3aMsgHa Ha YnpaBnsBalloTo
OPYXeCTBO, KakTo 1 B ApYyrn npeasuaeHn B 3akoHa criydyan. M3BbH cnyyas Ha oTHeMaHe
Ha paspelleHneTo 3a opraHusMpaHe W ynpaeneHue Ha PoHOa, npekpaTsaBaHETO Ha
HoroBopeH ¢oHA ce wm3BbplwBa C paspeweHne Ha KOPH, npu ycrnosus uM no peq,
onpegeneHu B 3akoHa. Jluuarta, onpegeneHu 3a nukeugatopu Ha doHaa, ce ogobpssat
oT KOH.

V1.4. U3TOUYHULM Ha AoNblHUTENHa nHdopmMaums

Mpocnekt 1 [OKymMeHT cC kno4oBa UWHGoOpMaUMa 3a WHBECTUTOPUTE, KakTo U
AoNbfHUTENHa WHGopMauma oOTHocHO doHaa U YnpasnsABawoTO APYKEeCTBO,
BKNIOYUTESNHO BCUYKM NpaBuna Ha ®oHga, moraT Aa ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt
AceTt MennpxmbHT' EAL — rp. Codomsa, yn. ,I. C. Pakoscku” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCcekn paboTeH AeH, nuue 3a KOHTaKT: [epraHa AHOOHOBA.
Tean poOKyMeHTM MoratT ga ce nosnydyaT U BbB BCeEkM oduc (,rvmwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asinose Ha PoHaa.

MpocnekTbT M npaBunata Ha PoHOoa ca OOCTLNHM W HA €efeKTpoHHaTa CcTpaHuua
www.expat.bg.
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Hszeomeunu lNpocnekma:

"

Mapua BolunHoBa Esrennsa CumeoHnoBa

donynoanucaHute nuua, B KavyecTBOTO CWM Ha nNpeAcTaBnsBawy YnpasnasawioTo
APpY>XecTeo, ¢ nognucute cu, nonoxenu Ha 30.03.2017 r., geknapwupart, 4e MNpocnekTsT
OTroBaps Ha M3NCKBAHUATA Ha 3aKoHa.

3a Ynpaensieaujomo dpyxecmeo ,,Excnam Acem MeHudxmbum* EAL,
delicmeauyo 3a cMemia Ha [JozoeopeH ¢poHO
»Ekenam Cnoy6%n Exyumuc*:

(Hm’on#ﬁ Bacwunes)

(Hukgpa AHkoB)

L

(Mapus EOM?&IHOBa

)

Mon7 BegdnuHos)

A /
(Nedeaap lumos)

(:T[.) 74 ot r?1




	PROSPEKT_Expat_Global Equities_30032017.pdf (p.1-74)
	KRAI GE.pdf (p.75)

