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AO® ,EKCIMNAT rmoybbJ1 EKYUTUC”

NMBbINEH AKTYANTU3NPAH MPOCHMEKT
3A MYBJINYHO MNMPEONATAHE HA OANOBE
(6e3Hanu4yHmK, cBo6OAHO NPEXBBLPIIAEMN)
(koNnekTNBHa MHBECTULMOHHA CXEeMa 3a MHBECTMPAHE B akLUUn 1 APYrv NMKBUOHN
bMHaAHCOBW aKTVMBY NpY NoemMaHe Ha YMeEPEH 40 BUCOK PUCK)

HoroeopeH ¢oHg ,Ekcnat Mmoybbvn Ekyntuc” (Hapuuyan no-gony O ,Ekcnat Moybwn
Ekyntuc”, ,Ekcnat [noy6bvn Ekyutuc®, ,[JorosopeH doHA" wunu camo ,doHaa”),
opraHu3upaH 1 ynpaensiBaH oT YnpaenaBawo apyxectso ,Ekcnat AceT MeHnaXMbHT'
EAO (.YnpaBnsBawoto Apyxectso”, ,Y[1"), n3pgasa/nmpogasa Asanose, npefocTaBALLm
efHaKBM MNpaBa Ha TexHuTe nputexartenu. Bceku paboteH geH O ,Ekcnat Moy6wvn
Ekyntuc” npeanara Ha MHBECTUTOPUTE CBOM AAnoBe 3a npogaxba u rn nskynysa obpaTHo
Nno TAXHO XenaHue. bposaT gsnose Ha [oroBopeH dhoHA ce NPOMEHA B 3aBUCUMOCT OT
obema usBbpLUEHN Npoaaxbu n 06paTHO M3KynyBaHe Ha AANOBE.

MbnHUAT npocnekT 3a nybnvyHO npegnaraHe Ha gsdnose Ha OO ,Ekcnat [noybbn
Exkyntuc” (,MpocnekTsT”) cbabpxa uanata uHdopmauusi, Heobxoguma 3a B3eMaHe Ha
WHBECTULIMOHHO pELLEHNE, BKIMIOYMTENHO OCHOBHWUTE PUCKOBE, CBbp3aHu ¢ PoHaa wu
HerosaTa AeNHOCT.

B uHTepec Ha MHBecTUTOpUTE e Aa ce 3ano3HasaT ¢ lMpocnekta, npeau aa B3emar
pelueHMe na MHBECTUpAT.

UneHoseTe Ha CbBeTa Ha AupeKkTopuTe Ha YNpaBnsBalloTO APYXECTBO OTroBapsT
conuaapHo 3a BpeaM, NPUYUHEHM OT HEBEpHU, 3abnyxgasalin UNU HEMbIHU JaHHW B
Mpocnekta. CbcTaBUTENMTE HA rOAMWIHMA (PMHaAHCOB OTYEeT Ha [oroBopeH hoHA e
OTrOBapAT CONMMAAPHO C TAX 3a BPEAU, NPUYUHEHW OT HEBEpHW, 3abnyxgasawy wnu
HeMbNHU AaHHW BbB (PUHAHCOBUTE OTYETU Ha PoOHAA, a PerucTpupaHuaT oauTop 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro PMHaAHCOBU OTYETN.

Komucusata 3a duHaHcoB Hap3op (,Komucusara’, K®PH) e notBbpauna To3u
Mpocnekt ¢ peweHne No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusata onobpsBa unum He ogobpsiea MHBECTUPaHETO B NpeasiaraHuTe AsAnoBe,
HUTO Ye noema OTFrOBOPHOCT 3a BepHOCTTa U MbJIHOTaTa Ha npeacTaBeHata B
npocnekTa uHopmauums.
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WHBecTutopuTe morat ga nonydyaTt 6esnnaTtHo Npocnekta (MbreH M KpaTbK), 3ae4HO C
BCUYKM npunoxeHus, ot Y[ ,Exkcnat AceT MeHnaxmbHT” EAL oT 9:00 go 18:00 4. BCekn
paboTeH OeH, OT canTa www.expat.bg, KakTo u BbB BCEKM ouc (,rmwe”), Ha KoeTo ce
npeanarat 3a npogax6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

Appec Ha ynpasneHue u ocpuc Ha YO , Ekcnat Acet MeHngpxkmbuHT' EAL:
rp. Codpus, yn. ,I. C. Pakocku” N2 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: NepraHa AHQOHOBA

Odonc Ha UHBecTUUMOHEH nocpeaHuk (, UM") , UHTepkanutan Mapketc” AL:
rp. Codpus, yn. ,Jdobpyaxa” Ne 6, eTax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odnc Ha UHBecTULUMOHEH nocpedHuk (, UM") , Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. NywknH” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Oduc Ha UHBecTMUMOHEH nocpenHuk (, UM”) , ABan Un" AL
rp. Cocpus, yn. ,T. AnekcaHgpos” Ne 73, eTtax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odwc Ha ,, BankaHcka KoHcynTaHTcka Komnanusa — UM" EALL:
rp. Codpus, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, odhuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

WHBecTupaHeTo B ganose Ha [O® ,Ekcnat MMoyb6bn Ekymtuc” e cBbp3aHO C pUCKOBE,
cneundnyHn 3a npegnaraHiTe ganose, noApobHO npeactaBeHM Ha cTp. 31 u
cnegsawuTe ot Npocnekra.
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MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

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

HaumeHosaHue: Oo Ekcnat Mmoy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogburt: BNCOK PUCK

Lama Ha y4ypedseaHe: 07.01.2008 .

Cpok Ha cbujecmesysaHe: HsaMa

Homep u 0ama Ha enuceaHe Ha ®oHda 8
Pezucmbpa Ha KOH.

Ne 63 o1 25.06.2008 .

Adpec:

Cocpus, yn. ,I.C.Pakosckun” Ne96A

TeneghoH (ghakc).

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

EnekmponreH adpec (e-mail):

office@expat.bg

EnekmpoxHa cmpa+uya:

www.expat.bg

HomuHarnHa cmotliHocm Ha eOuH OSIT;

1 000 (xunsaga) nesa

Ynpaenseauwo dpyxxecmeo:

.ExcnaTt AceT MennpxvbsHT' EAL

WHeecmuuyuoHHU rocpedHuyU:

.l 'bpBa ®uHaHcoBa Bpokepcka KbLlya”
00 (NMdBK)

,Codus NHTepHewbHBbN Cektoputns” AL
(CNC)

»YHUKpeant bynbank” Al

~-EMnopukn baHk — bbnrapus” EA

~beHuYMapk ®duHaHc” ALl

,OTKpUTNEe Cektopntns” OO

.bankaHcka KoHcyntaHTcka KomnaHus —
nun” EAQ

~.Puma Cekopntns” OO0

.EBpPO — ®unHaHc” Al

,Cuturpyn Moy6sn Mapketc” OO/

,HOpobaHk bbnrapua” AL

“Cocuete XXeHepan Ekcnpecbank” AL

“Ata Yatirim Menkul Kiymetler* A.S.

WHeecmuyuUOHeH KOHCYImaHm:

Hwnkonan Bacunes Bacunes

Ganka denosumap:

,HOpobaHk bbnrapua” AL

0o Ekcnat Moy6bn Ekyntnc” e KonekTuBHa UHBECTULMOHHA CXeMa OT OTBOPEH TuN 3a
WHBECTUPAHE B LEHHM KHMWXKa W APYrM IUKBUOHW (PUHAHCOBW akTUBW, y4vpedeH wu
OCblLEeCTBSABALL, CBOSITA [ENHOCT B CbOTBETCTBME CbC 3akoHa 3a [elHocTTa Ha

KONEeKTMBHUTE WHBECTULUMOHHM CXeMWU W Ha 4Apyrn npeanpuAatna  3a KOJNEKTUBHO
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MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

nHeectupaHe (3OKNCANKW), 3akoHa 3a nyOonnyHOTO npepnaraHe Ha LEHHW KHUXa
(3MMNUK) » nogsakoHOBUTE akToBe MO npwuraraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBU uHcTpymeHTn (3MPU), 3akoHa 3a 3agbrkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUMNoXMMO 3akoHogaTencTso Ha Penybnuka Bvnrapus.

®oHabT € 060CO06EHO MMYLLECTBO C LEN KOMEKTUBHO WHBECTUPAHE B MNpexBbprnaemMu
LEHHW KHWXa 1 Apyryu nNukeuaHW dprHaHcosn aktuey no un. 38, an. 1 ot 3QKNCAMNKU Ha
napvyHn CpeacTBa, HabpaHu 4ype3 nybruMyHO npeanaraHe Ha LANOBE, KOETO ce
OCbLLUECTBSABA Ha NpuHUMNA Ha pasnpedenieHne Ha pucka, oT ynpaBnsBallo ApPYKECTBO.
3a Hero ce npunara pasgen XV ,JpyxecTtso” oT 3akoHa 3a 3aAblKeHMATa U JOroBOpUTE,
C u3KnoYeHne Ha un. 359, an. 2 u 3, un. 360, 362, un. 363, Gyken "B"'M ,r"n un. 364,
OOKONKOTO B 3aKkoH unu B lNpaeunata Ha PoHga He e npeasuaeHo Apyro. ®oHObLT ce
opraHusupa n ynpasnsasa ot Y[ ,Ekcnat Acet MeHungpxmbHT' EAl u HAma opraHn Ha
ynpaeneHne. Bcnykn OeicTBUS BBLB Bpb3ka C AelWHocTTa Ha doHpa ce m3sbplisaT oOT
NMETO Ha YNpasnsBaLloTO APY>KECTBO 3a CMeTka Ha PoHpa.

doHObT usgasa/npofaBa AANOBE BCEKM paboOTeH AEH NO UCKaHe Ha MHBecTuTopuTe. Cbhe
3aKynyBaHETO Ha AANoOBE, MHBECTUTOPUTE NpefasaTt Ha OoHaa NapuyHM CpeacTBa, KoUTo
YyNpaBnsiBaLoTO APYKECTBO WHBECTMPA B Pas3fNNYHM LEHHM KHWXa WU OPYrM JIMKBUOHW
uHaHcoBn aktmeu no un. 38 ot 3OKNCAMKW, npum cnasBaHe Ha HOpMaTMBHUTE
N3NCKBaHWS — C LieN ocurypsiBaHe Ha nedanba 3a nHeectutopute. Becekn nHBecTMTOp nva
CbOTBETEH AAN B UMYLLECTBOTO (akTMBuTe U nacusute) Ha PoHAa U yyacTBa Mo CbLUWS
Ha4uH B HeroBuTe neyvandu un 3arybu. CbLUecTBEHO NpaBoO Ha NpuUTEXaTeNnTe Ha gAnose
e, Mo TAXHO UCKaHe, TexHUTEe AanoBe Aa 6baat uskyneHun ot doHaa ypes ynpasnasaLloTo
OPYXECTBO MO LiEHa, KOATO ce 0Gasupa Ha HeTHaTa CTOWHOCT Ha aKTMBWUTE M OTpassiBa
peannsmpaHnTe neyantu unm saryom.

[oroBopHuAT choHA e oT oTBOpeH Tun. “Kanutanbt” Ha PoHAa € paBeH Ha HeTHaTa
CTONHOCT Ha akTueute My (HCA), koaTo He moxe aa 6bae no-manka ot 500 000 nesa.
To3n mnHMManeH pasmep Tpabea Aa 6bae AOCTUrHAT A0 efHa rofuHa oT nonydasaHe Ha
paspeweHneTo oT KPH 3a opraHusupaHe n ynpasneHue Ha Ponga. O6paTHO nskynyeaHe
Ha aanoee Ha ®oHpa ce gonycka cnef AOCTUraHe Ha MUHUMAnNHUA U3UCKYEM CbrnacHo
3OKUCONMKN pasmep Ha HeTHaTa CTOMHOCT Ha akTusuTe My oT 500 000 nB. ®oHABLT
noAanexu Ha enuceaHe B nyénunyHute peructpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
KomucuaTa 3a pmHaHcoB Hapsop (BKDH).

I.1. YnpaBnsiBawo ApYyXecTBO

HaumeHosaHue: Y1 ,Exkcnat AceT MennpxmbuHT” EAL
Cedanuwe u adpec Ha ynpasreHue: Cocpus, yn. . C. Pakoscku” Ne 96A
TeneghoH (ghakc): +359 2 980 1881; chakc: +359 2 980 7472
EnekmponreH adpec (e-mail) office@expat.bg

EnekmponHa cmpaHuya: www.expat.bg

Hama Ha yuypedsisaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HsMa
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ynpaernsdsawio Opymecmeo:

MHdopmaumsa 0THOCHO NpodhecrnoHanH1Msa onuT Ha Apy>KeCTBOTO

Y[ ,Ekcnat AceT MeHupxmbHT' EAL M3BbpLUBA aKTMBHA AEWHOCT MO yrpaBrieHNe Ha
KnueHTckn aktmen ot 16.06.2008 r. JpyeCTBOTO nputexasa BCE OLWe ManbK OnuT,
HaTpynaH npeguMmHO B ycrnoBuaTa Ha rnobanHa dumHaHcoBa Kpusa. [pyxecTBOTO
ynpaBensBa owe asa gorosopHun cdoHga — A ,Exkcnat Hio KOpbn CTokc” — ¢ ymepeH Ao
Bucok puck n & ,Ekcnat BoHac” — ¢ HUCHK puck. OCHOBHO NPEAUMCTBO U CUSHA YepTa
Ha Y[ e ekunbT OT cneuwanuctn c¢ Gorat onuT B obnactra Ha YnpaeBrneHWeTo wu
WHBECTULIMOHHUS aHanuM3 Ha aKkTUBM W Mnagu ekcneptu ¢ pobpa ksanudukaums u
Nno3HaHns B cdepaTa Ha omHaHcuTe.

YnpaeneHnuve u doyHkumoHnpaHe Ha AP Ekcnat moyosn Exkyutuc”

CwornacHo lMpasunata Ha A® ,Ekcnat Moy6wn Ekyntuc”, YnpaBnsasalloTo ApYXecTBo,
urneHoBeTe Ha HeroBua CbHbBET Ha AWPEKTOPUTE U HEFOBUAT UHBECTULMOHEH KOHCYNTaHT
ca ONTbXHW fa AeWACTBaT B Hal-4o0pus MHTEpPEC Ha BCUYKN NPUTEXATENN Ha ASMNOBE BbB
doHfa, KaTo ce pbLKOBOAAT CaMO OT TO3M MHTEPEC NpU ynpaBreHneTo Ha PoHaa.

YnpaenaBalwoTo ApYXeCcTBO e AMbXHO Aa ynpaBnsasa JdenHocTTta Ha PoHpa, KaTo
n3BbpLIBa HabupaHe Ha napuwyHW cpeacTBa 4Ype3 nybnuyHO npegnaraHe Ha A[Anose
(npopaxba Ha pganose Ha PoHAa), MHBECTUPaHE Ha HabpaHUTe Mapu4yHW cpeacTBa B
LEHHN KHUXa WU APYI MHCTPYMEHTU C pMKCUpaHa AOXOAHOCT U 06paTHO M3KynyBaHe Ha
aanosete Ha doHpa. YnpaensasawoTo [pyXecTBO npojaBa WM U3KynyBa oOpaTHO
aanoseTe Ha [loroBopeH oHA, KaTo 3a LenTa ocurypsisa Mpexa oT ,ruweta” (ogucu) s3a
N3BbpLLUBAHE Ha NOCOYEHUTE AEACTBUS.

®yHKUMMTE Ha YNpaBnsBaLlOTO APYXXECTBO MO MHBECTUMPaHe Ha HabpaHuTe napuyHu
CpeAacTBa BKMNOYBAT aHanmM3 Ha nasapa Ha OUHaHCOBU MHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT UEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3USA Ha
dhopmMmpaHMa NOpPTAEN U OLUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiyecTBsIBaHe Ha
OeHOCTTa cu YnpaBnasawoTo APYXECTBO opMupa MHBECTULMOHHWU peLleHns 1 gasa
HapexXaaHusa 3a TAXHOTO W3NbMHEHWE Ha YNBMNHOMOLLUEHUTE OT HEro WHBECTULMOHHU
nocpegHvuM, C M3KMKYEHNe Ha cryyauTe Ha NbpPBUYHO NyONMYHO npegnaraHe unu
CAENKN C LEHHN KHMKA M MHCTPYMEHTU Ha Napu4yHUS nasap no yn. 38, an. 1, 1. 8, 6. ,a" u
an. 2 ot un. 38, an. 1 ot 3AKUCAMNKW. B nocneaHuTe crniyyan caenkuTte ce M3nbnHasaT
NpsiKo oT YNpaBnsAsaLloTo APY>KECTBO.

Mpn npopaxbata u obpaTHOTO M3KynNyBaHe Ha AANOBEe YNPaBnsaBaLOTO APYXKECTBO
n3uucnsea eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha AAMNOBETE Ha
doHpga nop koHTpona Ha baHkata genosuTtap, BOAM CYETOBOACTBOTO, MNOoAAbPXa M
CbXpaHfiBa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM MoAobHM  3aAbrhKeHus.
YnpaenaBawoTo APYXKeCTBO yrpaensBa UANOCTHAaTa MapKeTMHroBa [eNHOCT Ha
[oroBopeH poHA 1 N3BBLPLUBA BCUYKN APYrM AEWHOCTU, KOUTO ca HEOBXOAMMU BbB Bpb3Ka
CbC 3aKOHOCBHOOPA3HOTO PYHKLMOHNpPaHe 1 NpekpaTaeaHe Ha doHAa.

Mpn ocbllyecTBsABaHE Ha ropenocovyeHuTe yHKUMK YNpaBnsBawloTo APYXKECTBO B3ema
peLUeHns Mo BCUYKM BBMPOCK, CBBbP3aHN C OpraHnsaumsTa, AeVHOCTTa U NpekpaTAaBaHeTo
Ha ®oHAa, BKMHOUNTENHO:
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o UameHeHne n gonbnHeHne Ha lMNpasunaTta Ha PoHAa, Ha lNpasnnaTta 3a oueHka Ha
noptdenna, MNpasunaTta 3a ynpaBneHNe Ha puUcka N APYrn BbLTPELUHW akToBe,
KaKTO M OTHOCHO aKkTyanuaupaHe Ha To3u [1pocnekT;

e CkniouBaHe, KOHTPON BbPXY W3NBIHEHUETO, MNpeKkpaTaBaHe W pasBansHe Ha
gorosopute ¢ baHkaTta pgenosntap U MHBECTULMOHHMTE  MOCPELHULN,
U3MBbIHABAWM UHBECTULMOHHWTE HapeXdaHusi OTHOCHO yMpaBfiEHWETO Ha
nopTdpenna Ha PoHAa;

o W360p n oceoboxgaBaHe Ha perncTpupaHuTe ogutopn Ha PoHaa;

M3rotBsiHe Ha roguWHUS (OMHAHCOB OTYET U MPMEMAHETO My cried 3aBepka oT
n3bpaHnTe perncTpupaHn oguTopu;

e [EXeOHeBHO onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha Ponpga, HCA Ha
€4VH AsiN, EMUCUOHHATa CTOMHOCT U LeHaTa Ha oOpaTHO U3KynyBaHe Ha Herosute
asanose;

e BsemaHe Ha pelleHWs 3a BPEMEHHO chnuvpaHe/Bb30OHOBABaHE Ha 0BpPaTHOTO
U3KyrnyBaHe M 3a yOb/PKaBaHe Cpoka Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
N3KynyBaHe;

B3semaHe Ha peLueHne 3a CKMoYBaHE Ha 4OroBOp 3a 3aeEM;

BsemaHe Ha peLueHnsi 0THOCHO NpeobpasyBaHe 1 npekpaTsisaHe Ha PoHAa;
MN360p Ha nnukempaTop/u nNpu HacTbNBaHe Ha OCHOBaHME 3a NpekpaTsaBaHe Ha
doHpa.

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXKaEHNETO Ha YNpaBnsiBaWoTo APYXECTBO ce

onpeaens no cnegHNs HauuH:
a) duKkcuMpaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxaeHueTo ce
HaumcnsBa BCekun paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa AOXOAHOCT,
KOETO Ce HaumcnsiBa BCEKM paboTeH geH Bbpxy abconmtoTHusA pbeT Ha HCA, a
UMEHHO BbBpPXYy MNONoXWTenHata pasnuka (ako mMma Takasa) mexagy HCA 3a
TEKYLNS AEH U NO-BMUCOKaTa OT CriefHUTe ABe CTOMHOCTU: nocrnegHarta nsdmncrieHa
HCA (3a nocnegHus npeaxofeH paboTeH AeH) u Han-Bucokata HCA fo MomeHTa,
nocTUrHaTa npes KaneHgapHaTa rogunHa. ToBa Bb3HarpaxaeHue ce AbIKM ©
Hauucnsea camo B cnyyan, ye HCA Ha eguH Asn 3a Tekylwus AeH e No-Bucoka
egHoBpeMeHHo oT HCA Ha eavH gsn 3a nocnegHvus NpeaxoneH AeH, B KOWTO €
n3umcneHa HCA u ot Hai-Bucokata HCA Ha eauH Aan, nocturHata A0 MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 sHyapu Bcsika rogmnHa nocturHataTa 4OXO4HOCT
ce ,3aHynaBa’, T.e. Cryxu 3a 6a3a 3a nsuucnsasaHe Ha JOXOOHOCTTa Npes HosaTa
KanengapHa roguHa, kaTo 3a nbpBaTa roAMHa OT CbluecTByBaHeTO Ha doHAa
HavyanHaTa gaTa, OT KOATO 3arnoyBa CPaBHSABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTta AaTa, Ha KOATO 3anoysa npeanaraHeTo Ha ganoseTe Ha PoHaa.

Mo cBosA NpeLeHka B onpeaeneHn aHu YNpaensBalloTo APY>KECTBO MOXe [a HEe Hauncnm
HWKaKBO MMM Aa Ha4YUCNM Mo-Masnko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauncnenute
npes MeceLa AHEBHW Bb3HarpaxaeHus ce 3annawaT Ha YnpaenssalloTo ApPYKEeCTBO
CyMapHO 3a LienMsl MeceL, B Ha4anoTo Ha cregsalna Mecel.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpaensaBalloTo APYKECTBO, pa3xoguTe 3a AeWHOCTTa Ha
doHpa BKIOYBAT:

e Bcuukn pasxoam no ydpenssaHeTo Ha [JoroBopeH ¢poHA, BKMHOYMTEMHO TaKCU Ha

Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasfeHue Ha
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doHpa, Takca Ha LleHTpanHusa penosvTap 3a perncTtpupaHe Ha [AsnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpakaeHus Ha KOHCYNTaHTK,;

e Bub3HarpaxgeHue Ha baHkaTta penosutap — cbrnacHo porosopa ¢ baHkata
aenosuTap;

e Bwb3HarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, Bopcata u
LleHTpanHus genosutap, n gpyrm nogobHu, CBbp3aHn C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH ¢oHA;

e Bb3HarpakgeHueTo Ha oauTOpUTE 3a 3aBepka Ha rogulIHUA (PMHAHCOB OTYET Ha
[orosopeH hoHA, pasxoauTe 3a peknama n MmapkeTuHr Ha ®oHaa, 3a KOHTaKTK ¢
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAas3op, YNEHCTBO W Apyrn nodobHu Ha
Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLIMW, CBBP3aHU C AelHocTTa Ha doHAa;

e PasxoguTe NoO OCBHLUECTBEHM COEMNKU C LEHHW KHWXKa WNu ApYrn JNUKBUOHM
dPMHaAHCOBM aKTVMBW M MPU NPEOoLiEHKa Ha MHBECTULMMTE B TakuMBa LIEHHW KHWXKa 1
aKkTMBW, pasxoauTe OT OTPULATENHU KYpCOBW pPasfiMku, U3BBHPEOHW pasxoaw,
KOWUTO He ca Mo BWHa Ha AMBXHOCTHW NuLUa, KakTo U APYr pa3xoam, onpegerneHn
no NpeABUAEHNS B 3aKOHa pea,;

e [lpyrn pasxoau, NOCOYEHN B Mpasunarta 3a cmeTka Ha PoHaa, cbaebHu n apyru
pasxoau, CBbp3aHM CbC 3alyUTa MHTEPECUTE Ha npuTexaTenute Ha AAnoBe B
[oroBopeH ¢oHA, KaKTo N APpYrn U3BBHPELAHW pa3xoaM, CBbp3aHu C AEWHOCTTa Ha
doHpa.

Bcunukn pasxogm, HenocodeHn B lNMpaBunata Ha PoHoa KaTo pasxoam 3a Herosa CMeTKa,
ca 3a cCMeTka Ha YnpasnssawoTo ApyxecTtso. [lo cBos npeueHka YnpaBnsBaLloTo
OPYXeCTBO MOXe Aa Ce OTKaXe [a CUM Bb3CTAHOBU pasxodu, KOUTO € U3BBPLUUIO BbB
Bpb3ka C genHoctta Ha doHga, HE3aBUCUMO, Y€ MonagaTt B HAKOS OT KaTeropumre,
MOCOYEHN MO-rope KaTo TakuBa 3a cMeTka Ha PoHga.

Opyrn  KONMEKTUBHWU WNHBECTULIMOHHW cXemu, vynpasnssaHu oT YO _Ekcnat Acet
MennpxmbHT” EAL

Kbm gaTarta Ha nybnnkyeaHe Ha Hactoswms MpocnekT Ha O® “ Ekcnat Moy6wn Exkyntnc”
— OOroBoOpeH POHA, C arpecnBeH MHBECTULMOHEH Npodun, YnpasnasawoTo APYXKECTBO
ynpasnsBsa oLle ABa gorosopHu dpoHaa: P “Ekcnat bBoHAc” — ¢ koHcepBaTMBEH
nHBecTuumoHeH npodun u A “Ekcnat Hio KOpbn CToke” — ¢ arpecBeH NHBECTULIMOHEH

npocpwun.

[JaHHM 33 YJIEeHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ ,Ekcnat Acet
MennpxmbHT” EAL

Y[ ,Ekcnat AceT MeHnpxmbHT' EAL € BnMcaHo B TbproBCKUS peructTbp npes mecey
HoemBpu 2007 r. [py>XecTBOTO MMa e4HOCTENEHHA cMcTeMa Ha ynpasneHne — CbBeT Ha
ONpeKTopuTE, CbCTOSAL Ce OT TPU hrusnyeckn nuua.

[daHHu 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YMpaBnsBalloTO APYXKECTBO ca
npeacTaBeHn no-aony.
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Hukonan BacuneB BacuneB — U3nbnHUTeneH aMpeKkTop u uneH Ha CbBeTa Ha

AupeKkTopuTte
ObpaszosaHue

1996 . — 1997 .

1995 r. — 1997 .

1994 r. —1995r.

1990 r. — 1994 r.

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4yHa NoNnTUKa N MHaHCK

BRANDEIS UNIVERSITY, Yontem, CALL, Maructsp no
MeXAyHapoAHa NKOHOMUKA U pUHaHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6GusHec agMUHUCTPaLMA, PUHAHCU N UKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaebp No UKOHOMUKA U MEHUOXKMBHT

HonbriHumernHa keanugukayus

1999r.

lpogbecuoHarneH onum
CenTtemspu 2010 . — go

MOMEHTa

2009 r. — oo MOMeHTa

2009 r. — oo MOMeHTa

2005 r.—2009r.

2003 r.— 2005 .

2001 r. —2003r.

2001 r. -2005r.

2000 r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 .

CeptuduumpaH puHaHcos aHanuTuk (CFA)

-Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

-Ekcnat Kanutan” All, npeactaeuten N N3nbiiHUTENEH ANPEKTOP
.Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha KanuTana

MuHMCTBP Ha Abp)kaBHaTa aAMUHUCTPaLUSA U
agMuHuCTpaTuBHaTa pecopma

3amMecTHUK MUHUCTBP-NpeacenaTen n MUHUCTLP Ha TpaHcnopTa
1 cbobLleHunaTa

3amecTHUK MUHUCTBP-NpeacepsaTen n MuHncTLp Ha
MKOHOMMKaTa

39-0 1 40-0 HapopgHo cbbpaHue, HapohdeH npeacTaBuTeN

LAZARD CAPITAL MARKETS, JloHaoH, BennkobputaHus,
Crapwu suuenpesungeHT; dupektop ,[poyusaHns 3a LleHTpanHa
n NstouHa Espona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHaoH,
BenukobputaHusa, AcounnpaH gupeKTop

SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
.PasBuBaLLn ce eBpOMNENCKN KanuTanosu nasapu”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaTterns Ha
ANOHCKUTE hnHAHCOBM Nasapu
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1993 r. -1994 . COOPERS & LYBRAND, byganewua, YHrapus, JaHbyeH
KOHCYNTaHT
1988 r. —1990r. LLikona 3a 3anacHu oguuepu

M3ebpuisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadYeHue ¢ oaned deliHocmma
Ha Opy»xecmeomo

OcBeH nocoYeHUTe No-rope 3aemMmaHu ANbXHOCTM KbM AaTaTa Ha HacTosawms MNMpocnekT,
Hwukonain Bacunes He nssbpLiBa gpyra genHocT nssbH Y ,Ecknat AceT MeHnaxmbHT EAL

Hukona CumeoHoB AHkoB — Mpeacenaten Ha CbBeTa Ha AupeKTopuTe

Obpa3zosaHue

1991 r.—-1994r. YHusepcuteT KopHen — CALL (CORNELL), MkoHoMurka Ha
notpebneHneTo, bakanaesbp

1984 r.—1990r. AHrnniicka rumHasus — rp. lNnoegue, 3aBbpLUEHa CbC 3naTeH
mMegan

lpogbecuoHarneH onum

Hekemspn 2007 r. — go .Excnat Anda” All, lNpeacepnaten Ha CbBeTa Ha gupekTopuTe

MOMEHTa

Hekemepn 2006 r. — go -Ekcnat Kanntan” All, Npeacepaten Ha CbBeTa Ha AupeKTopuTe

MOMEHTa

OxTomBpm 2006 1. — o .Hekctpa Heasmwxumoctn” ALl, NMpeacenaten Ha CbBeTa Ha

MOMEHTa aupekTopuTe

2005r. — 2006 . MuHncTepcTBO Ha TpaHcnopTa, CHBETHUK HA MUHUCTBPA MO
BbNpocuTe Ha PUPMEHOTO ynpasreHne n KoHLuecunTe

2002 r. — 2005 . MuHncTepcTBO Ha TpaHcnopTa 1 cbobLlueHnATa, 3aMeCcTHUK-
MWHUCTBP, OTTOBOPEH 3a (PPMEHOTO yrpaBrneHne u KoHLecuuTe

2001 r. —2003r. MwuHMCTEPCTBO Ha UKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTrOBOpPEH 3a nonuTukaTta B obnacrra Ha NPOMULLINIEHOTO
npon3BoACTBO

2000r.—2001r. .HadTtekc bwnrapua XongunHr’ ALl, BuuenpesngeHt
.CHabaasaHe n Tbprosua”, uneH Ha CbBeTa Ha AMpeKkTopute

2000r.—2001r. .HadTekc MNetpon” Al, UsnbnHMTENEH ANPEKTOP, YMNEH Ha
CbBeTa Ha gupekropute

1998 r. - 2000 . .congen Cogun” Al, PMHAHCOB MEHUOKBP

HonbrHumenHu delHoCMU U aHa2axXuMeHmu

2004 r.—2005r. HaunoHanHa komnanms MNpuctanula, MNpeacenaTen Ha
yrnpaBuUTENHNA CbBET

2001 r.—2003r. OvpxaBeH dpoHa 3emenenue, uneH Ha YnpaBuTernHusa cbeeT
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2002 r. — 2004 .

2002 r.—2003r.

2001 r.—2003r.

2001 r.—2003r.

2003 r.—2003r.

2001 r.—2003r.

LJlykonn Hedptoxum Byprac” AL, yneH Ha HagsopHua cbeeT

.bbnrapcka PentnHrosa AreHuus” A, yneH Ha CbBeTa Ha
aupektopuTe

MexaysegomcTeeH cbieT no BIK u MIT kbM MuHucTepcku
CbBET, YneH Ha CbBeTa

Komucusa no 6eactens n asapum kbM MUHUCTEPCKN CBBET, YneH
Ha KomucusaTa

doHA 3a n3BexpaHe Ha A0PEHN CbOopaXXeHnA OT ekcnroaTauuna,
YreH Ha YHpaBMTenva CbBeT

Komucus 3a BPEMEHHW 3aLLUTHN MEPKMN, I'Ipep,ce,anen

U3ebpuweaHa ussbH [pyxxecmeomo deliHocm, KOSIMO e om 3HadeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHUTE No-rope 3aemMaHun obXHOCTM KbM AaTaTta Ha HacToswmsa [MNpocnekT,
Hwukona AHkoB He nsBbpLUBa Apyra AernHocT n3BbH Y/ ,Ecknat AceT MeHunaxmbeHT” EAL.

MapuHa lNnameHoBa TogopoBa — YneH Ha CbBeTa Ha QUpeKTopuTe

Obpa3zosaHue
®espyapu 2009 r.

Maw 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lpogbecuoHaneH onum

Mapt 2011 r. — go
MOMEHTa

KOHM 2009 r. — mapT 2011
r.

KOHm 2009 T. — go
MOMEHTa

Mair 2009 . — go
MOMEHTa

O6yueHne no apbutpax n meguauns
EBponelickn cbto3 — EBponeickn coumaneH goHg MiHeectnumn B
xopaTta n AnnaHc 3a npasHO B3anMogencTane

O6yueHune no BoaeHe Ha aena npen Esponelickmsa cba B
CTrapcbypr

3aBbplLUeH AbpXKaBEH IOPUANYECKN CTaX KaTO CTaXKaHT HOpUCT
MwuHncTepcTBO Ha NpaBocbANETO Ha Penybnvka benrapus

Marnctsp no npaso, CY ,Cs. KnumeHT Oxpuackun”

.Ekcnat beta” AQCWLU, npeacepaten Ha CbBeTa Ha
aupektopute

.Ekcnat beta” ALICUL, uneH Ha CbBeTa Ha gupekTopuTe
Y[ ,ExkcnaTt AceT MennpxmbHT” EAL], uneH Ha CbBeTa Ha
OnpekTopuTe

.Ekcnat Kanutan” A1, NpaBeH koHcynTaHT Ha CbBeTa Ha
aupektopute
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2005 —2009. ApBokaTcko apyxecTtso ,[ pyikuH, TaH4yoBcKkK, Benunukos” — rp.
Codus, Agsokat

2004 — 2005 . Apgokat kbMm Codbuiicka rpagcka konerus
2001 — 2004 . CaopyxeHue ,AnnaHc 3a npasHo B3aumogenctene”, MeHngxsp
NpoeKTU

N3ebpuisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadyeHue ¢ oaned deliHocmma
Ha [pyxecmeomo

OcBeH nocoyeHnTe No-rope 3aemaHu AbXHOCTM KbM AaTaTa Ha HacTosawms MpocnekT,
MapuHa TopgopoBa He nssbpLuBa gpyra genHoct u3sbH Y[ ,Ecknat AceT MeHnpxmbHT' EAL

3anvcaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,EkcnaTt Acet MennmpxmbHT' EALL e B pasmep Ha 360 000
neBa, pasnpegerneH B 360 6pos 6e3HanuyHM akuMm, C HOMMHanHa cToiHocT oT 1 000
neea Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT edHonu4Husa cobcteeHuk ,Ekcnat
Kanutan” ALl

[.2. NHBECTULMNOHHN nocpeaHuUU U UHBECTULUMNOHEH KOHCYINTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCPeaHMLIM

MHBECTULUMOHHN NOCpPeaHMLM, KOUTO Lie W3NbIHABAT WHBECTULMOHHUTE pPELLEeHNA |
HapeXgaHua Ha YnpaBnasalwloTo ApyXecTBo npu doHaa ca:

»[TbpBa ®uHaHcoBa Bpokepcka Kbuwa”

HaumerosaHue: oon

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

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

EnekmporHa cmpaHuua: www.ffbh.bg

Jama Ha y4ypedseaHe: 27.03.1991 .

Homep u 0ama Ha pa3peuwieHuemo Ha
K®H 3a uzebpuwieaHe Ha OeliHoCm Kamo
urr.

PeweHne Ne102-UIM ot 08.02.2006 r. Ha
KoH

PezucmpayuoHeH Homep 8 KOH:- Ne PI-03-0015

CblLuecTBeHU ycroBus Ha gorosopa c J1bpBa PuHaHcoBa Bpokepcka Kbwa” OO0

CobrnacHo ckmodeHnss Ha 1.02.2011 r. AHEKC KbM [OroBop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea ®nHaHcoBa Bpokepcka
Kbwa” OO npuema pa usnbnHABa NopbukMTe (HapexaaHuaTa) Ha YnpaenAsalloTo
APYXXECTBO 3a CKMYBaHe M U3NbIHEHNE B bbnrapma Ha caenku ¢ LEeHHN KHKa 1 apyrn
NukBMAaHN cpunHaHcoBn aktusem no 4dn. 38 ot 3AKUCAMNKA oT nveto Ha YnpaBnsBawoTo

Ctp. 12 o1 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

OPYXeCcTBO, AeCcTBaLLo 3a cMmeTka Ha [loroBopeH ¢oHg ,Ekcnat Hio KOpbn MponbpTtuc”.
YnpasnaBaLwloTo APYKECTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHusa doHg, 3annawla
Ha NHBECTULMOHHNS NOCPEeaHMK Bb3HarpaxgeHune Ha 6asa BbBeAeH MUHMMArneH npar Ha
n3nbrHeHne Ha nopbyka Ha BOB — Cocuma Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO
cneppa:
o [lpu nokynka unu npogaxba Ha obnurauumn nnn JLK:
a) B cnyyai 4ye nopbukaTa ce U3NbNHABA Ha YacTu B pPasfiIMYHN TbProBCKN Cecuu
Ha ,BOb — Codma” ALl, To BCSKO crneABallo U3MbIIHEHWE crief AOCTUraHe Ha
MUHUMAanHUS npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCSAKAa CKMOYEHa caenka.
©) B cnyuyain Ye nopbyKkaTa ce U3NbIMHABA Ha YacTW B €4Ha Tbproscka cecus Ha
.bP®Bb — Codna” Al n obwata cyma Ha KOMUCMOHHATA MO CKIMIOYEHUTE CAENKM
HaAXBbprA MUHUMAanNHWS npar, TO BCUUKM U3MbIHEHMA ce TakcyeaT no 0.1% oT
CTOMHOCTTA Ha BCsiKa CKIIOYEHa caerka.
B) B cnyyan ye nopbukata ce U3NbMHABA Ha YacTu B €fHa TbpProBCka CECUSA Ha
B®b — Codusa Al n obwata cyma Ha KOMUCUOHHATA MO CKMHYEHUTE CAEMKN He
HaOXBbPMA MWHAManHWA npar, TO MbPBOTO W3MNbJIHEHME Ce TaKkcyBa C
MVUHUMAnHUS npar oT 3 NeBa, a BCUYKW OCTaHann U3nbiHEHUS HE Ce TakcyBaT.
o [lpu nokynka unu npogaxoa Ha akuumn n apyru GUHAHCOBU UHCTPYMEHTH:
a) B cnyuyain ye nopbykaTa ce U3MbMHABA Ha YacTW B pasfnYHU TbProBCKU cecun
Ha B®b — Codwmsa ALl, To BCsAKO cnegpallo U3NbIHEHME cnep AOCTUraHe Ha
MUHUMAanHUS npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCSAKAa CKMOYEHa caenka.
©) B cny4yaid 4ye nopbyKaTa Ce MU3NbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
B®b — Codua A n obwata cyma Ha KOMUCUMOHHATa MO CKIMOYEHUTE CAENKU
HaAXBbPMA MUHUMAnHWsS npar, TO BCUYKM U3MbIHEHMA ce TakcyBaT no 0.4% oT
CTOMHOCTTA Ha BCSIKa CKITHOMEeHa caerka.
B) B cnyyanm ye nopbukata ce U3NbMHABA Ha YacTu B €fHa TbProBCKa CECUA Ha
B®b — Codua Al n obwata cyma Ha KOMUCUOHHATA MO CKMOUEHUTE CAEMKN He
HaOXBbPAA MWHAManHWA npar, TO MbPBOTO W3MNbJSIHEHME Ce TakcyBa C
MWHUMAarHUE npar oT 3 NneBa, a BCUYKM OCTaHanu U3nbrHEHUSA He ce TakcyBarT.

HoroeopsT ¢ UMM Mbpea PrHaHcoBa bpokepcka Kbwa” OO/ Bnusa B cuna oT MOMEHTa
Ha BnnceaHe Ha [loroBopeH ¢oHA B peructbpa Ha KPH un ce ckniouBa 3a HeonpeaeneH
cpok. [loroBopbT ce npekpaTsBa a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe; 0) ¢
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npean3BecTMeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO NvUe WM OTHEMaHe Ha
NnUUeEeH3a Ha HAKOA OT cTpaHuTe no [orosopa; r) npu NoctaHOBsiBaHE Ha pelleHue 3a
OTKpMBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha HAKOS OT CTpaHuTe; A4) B ApYru
crnyyau, NnpeaBuaeHn B 3aKoHa.

Kbm gorosopa 3a 6pokepcku yenyru ¢ UMM MNbpsa duHaHcoBa bpokepcka Kbwa” OO e
CKMIOYEH aHEKC 3a U3MbIIHEHME Ha HapeXgaHusa 3a COENKU C (PUHAHCOBWU UHCTPYMEHTH,
JonycHatTn 3a TbproBus Ha doHgoBa 6Gopca B bykypew — Penybnuka PymbHUs.
MHBECTULUNOHHNAT MNOCPEedHUK M3BbpLUBA COENKW, 3a CMeTKa M puck Ha PoHpa, ¢
(bUHAHCOBU WHCTPYMEHTM, TbpryBaHm Ha cdoHpgoBaTta 0Oopca, KaTo npegasa
HapeXxgaHusATa 3a Mokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 33 U3MbITHEHWETO
UM Ha MecTeH 3a PymbHUA MHBECTMUMOHEH nocpenHuk ,KBC Securities Romania” S.A.,
HaAnNeXHo NUUEH3NpaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHuA. 3a
CKIMIOYEHUTE CAENMKM Ce ABbIMKN Bb3HarpaXkaeHme B pasmep Ha:

e 0.75% OT CTOMHOCTTa Ha cAernkaTa npu NoKynka unv npoaaxoa Ha akuuu;

e 0.10% oT cTOMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnurauun/OLK.
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H ) un ,Cocdmsa NHTepHewW bHBLN
aumeHosaHue: .
Cektoputus” Al

Cedanuwe u adpec Ha ynpasreHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TeneghoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmponreH adpec (e-mail): office@sis.bg
EnekmpoxHa cmpaHuya: WWW.Sis.bg
LHama Ha y4ypedseaHe: 27.07.1998 .
Homep u 0ama Ha paspeleruemo Ha Pewwetme Ne 262-UM/05.04.2006 r. Ha
K®H 3a uzebpuwieaHe Ha OeliHoCm Kamo

) KoH
UIT.
PeeucmpayuoHeH Homep 8 KOH:- Ne PI-03-0157

ChblLuecTBEHU ycroBus Ha gorosopa cbe ,Codunsa MHTepHelwbHbN Cektoputns” AL

CwrnacHo ckntodeHus porosop, UM ,Codus NHTepHewbHbn CekiopnTtus” ALl nssbplusa
cpewly Bb3HarpaxgeHne cpenkm C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpasnaBaLioTo ApYKeCTBO, AeCTBaLLO 3@ CMeTKa Ha [loroBopeH hoHA 1 Ha HEroB puCK,
CbrMacHO MOPbYKM MNOAaAEHN OT YNpaBnaBalOTO APYXKeCTBO. YnpaBnssawoTo
OpYyXecTBO, 3a cMmeTka Ha [oroBopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMSA NOCpPenHMK
KOMMCUWOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo creaga:

3a cgenkn ¢ rHaHCoBM MHCTPYMeEHTU Ha ,Bbnrapcka ®oHposa Bopca — Codns” AL
(,BPB — Codpns Al"):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
obnvrauun/QLUK;
e 0.40% OT CTOMHOCTTa Ha BCSKa KOHKpETHa CAEernka 3a MoKynka unun npogaxbta Ha
akumu 1 apyru HaHCOBU MHCTPYMEHTN.

3a caernkn u3BbH ropenocoveHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxkgeHue ce
onpepens cbrnacHo Tapudata 3a Takcm U komucuoHn Ha UM ,Coduns UHTepHeLwbHBN
Cektoputnzs” ALl

[oroBopbT ce cknoYBa 3a cpok oT 1 (eaHa) roanHa oT NoANMCBaHETO MY U Ce NnpekpaTsBsa
npu M3T4YaHe Ha CpoKa, 3a KOWTO € ckrodeH. KoraTto npean nstmyaHeTo Ha Cpoka HUKOS
OT CTpaHWTe He yBeAoMMW Jpyrata cTpaHa, 4Ye Le cuyuTa JorosBopa 3a npekpaTeH C
N3TMYaHETO Ha Cpoka My, TOW ce npoabikasa aBTOMaTU4YHO 3a olle 1 (egHa) roauHa.

HaumeHosaHue: , YHUKpeauTt Byn6ank’ Al

rp. Cocus, parioH Bbv3paxkgaHe,

Cedanuuwe u adpec Ha yrpasreHue: nn. .Ceeta Hepensi” Ne 7

+359 2/ 923 2121, cpakc +359 2/ 923

TeneghoH (ghakc):

2120
EnekmponeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmponHa cmpaHuya: www.unicreditbulbank.bg
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»YHUKpeanT byn6ank” ALl e BnucaHa B
Lama Ha peaucmpauus: CI'C no coupmeHo geno Ne2010/1990 r. Ha
16.05.1990 .

Jlnuensunsa Ne100-00485/17.11.99 .,
aKkTyanusumpaHa cbe 3anoseg Ne P[] 22-
514/19.10.00 Ha YnpaBuUTENHNA CbBET Ha
BHB, npenuueHsnpaHa P 22-
841/07.05.07

Homep u 0ama Ha pa3speuweHuemo 3a
usebpluieaHe Ha baHkoea deliHocmn.

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

ChblUecTBEHM ycroBuUs Ha goroeopa ¢ ,YHukpeaut bynbaxk” A

YnpaenaBaLwoTo APYXeCTBO, OT CBOE MUMe M 3a cMeTka Ha [lorosBopeH ¢oHA, Bb3nara, a
»YHUKpeanT bynbaHk” ALl B Ka4yecTBOTO /i Ha WMHBECTULUMOHEH MOCPEAHUK npuema ga
nocpeaHnyn npu nokynka w/unu npogaxba Ha GUHAHCOBU MHCTPYMEHTU, TbpryBaHn Ha
MecTaTa 3a Tbproeusa (,Nasapun”), KaTo OCbLUECTBSBA CBOSITA AEWHOCT B pPaMKATE Ha
[OroBopa OT CBOE MMe, HO Mo nopbuyka (HapexaaHe) n 3a cMeTKa, Ha PUCK U OTFOBOPHOCT
Ha YnpaenaBawoTo APYXeCTBO. YNpaBnsaBalloTO APYXECTBO, 3a cMeTKa Ha [lorosopeH
POHA, AbIMKN HA NHBECTULMOHHNS NOCPELHMK KOMUCMOHA 3a CKItoveHuTe caenkn Ha bob
— Codus B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHW B
pasnunyeH pasmMep 3a caenku Ha apyrn 6opcn B Apyrn AbpXKaBu.

e [loroBop®bT Ce CKMtovBa 3a HeonpenesrieH CPoK U ce npekpaTtasa: a) no B3anuMHO
cbrnacue Ha cTpaHute; 6) OT BCAKa OT CTpaHUTE C €4HOCEAMUYHO MUCMEHO
npeausBecTne, OTMPaBeHO [0 HacpewHaTta CTpaHa; W B) ako KIMEHTBbT He
3annawia AbmMKUMN Taken /NN KOMUCUOHHN 3a CPOK NO-AbJTbI OT €4ANH MeceLl.

HaumeHosaHue: » EMnopukun baHk — Bwnrapua” EAQl

Cedanuue u adpec Ha yrpasreHue: rp. Cocpus, 6yn. ,KHaruna Mapwus Jlyusa”

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

»EMMopukn baHk — bbnrapna’E ALl e
Lama Ha peaucmpayus: BnncaHa B CI'C no cmpmeHo aeno
Ne21376/1994 .

MpenuueHnsnpaHa. JinueHs 3a
Homep u 0ama Ha pa3peweHuemo 3a n3BbpLUBaHE Ha 6aHKkoBa AENHOCT
ussbpuisaHe Ha baHkosa OeliHocm: cbrnacHo 3anoeep P[] 22-
0860/07.05.2007

PeweHue Ha Ha030pHUS op2aH 3a
u3dasaHe Ha paspelueHue 3a usebpuweaHe | 100-00501/18.11.1999 .
Ha deliHocm kamo UrT:

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

CwornacHo ckntoyeHus gorosop, UM ,Emnopukn baHk — bbnrapns” EAL] n3sbpLiBa cpeLly
Bb3HarpaXxXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCcTBO, AeNCTBaL|0 3a CMeTka Ha [oroBopeH (oHO W Ha HEroB PUCK, CbrNacHo
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MopbYKM MoAadeHN OT YnpasnsasawoTo APYXKECTBO. YNpPaBnsBalLOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, AbmKM Ha WHBECTULUMOHHUA MNOCPEeAHWK KOMWUCUOHAa U
HanpaBeHNTE 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKN, KaKkTo crneaBa:

3a Bcska oTgenHa caernka ce 3annawa KoMucMoHa (Bb3HarpaXgeHue) CcbrnacHo
TapudaTa Ha ,Emnopukn baHk — Bbnrapua” EA[l, akTyanHa kbMm gaTtata Ha nnawaHeTo
unu cernacHo Bb3HarpakgeHne 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaBnaBaLlo HepasgenHa vyacT oT gorosopa 3a 6pokepckn yenyru ¢ ,Emnopukn baHk
— Bvnrapns” EAL.

e [loroBopbT Ce CKMoYBa 3a HEOMPEQENeH CPOK M Ce MpekpaTsiBa: a) No B3aMMHO
cbrnacue Ha ctpaHute; 6) OT BCAKa OT CTpaHWUTE C € ABYCEAMWUYHO MUCMEHO
npegusBecTne, OTNPaBeHO A0 HacpellHaTa CTpaHa, U B) €OHOCTPaHHO OT
~EMMopukn baHk - bbnrapus” EALl ako KNMEHTHLT He 3annalla Ab/MKUMK TakCu
/N KOMMCUOHHM 3a CPOK MO-AbNbLI OT €4UH MeceLl.

HaumeHosaHue: . BeHuMapk ®uHanc” A}
Cedanuwe u adpec Ha ynpassieHue: rp. Codoums, yn. ,Buckap nnaHnHa” Ne 19
TenegoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmponeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua:. www.benchmark.bg
Hama Ha yypedsisaHe: 18.12.2003 .
Homep u 0ama Ha paspeleHuemo Ha PelueHne Ne 179-MM1/09.03.2004 r. Ha
K®H 3a uzsbpuwieaHe Ha 0eliHocm Kamo

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

ChblUecTBeHM ycroBusa Ha goroeopa cbe ,beHuMapk PuHaHc” AL

CovrnacHo cknoveHus porosop, WM beHuMapk ®uHaHnc” ALl wusBbpliBa cpeLly
Bb3HarpaXxgeHue caenknm ¢ UHaHCOBM WHCTPYMEHTW, [AOMyCHaTM 3a Tbprosus Ha
perynupaH nasap ,B®B — Cocwus” A oT mmeTo Ha YnpaBnsaBawloTO APYXKeCTBO,
JeicTBawo 3a cMeTka Ha [loroBopHMA QOHA W Ha HEroB PUCK, CbIMACHO MOPBYKU
nogageHn oT YnpasnssalloTO APYXECTBO. YNpPaBrsBaLLOTO APYXKECTBO, 3a CMEeTKa Ha
[orosopHua doHA, Abmku Ha HBECTULMOHHUS NOCPEaHNK KOMUCUOHA U HanpaBeHUTe 3a
N3BBPLLUBAHETO Ha CAEMNKUTE Pa3HOCKM, KaKTo creasa:

3a Bcsika oTAenHa cAernka ce 3annawa KOMUCUOHA (,Bb3HarpaxaeHue”) CcbriacHo
TapudaTta Ha ,beHuMapk OnHaHc” Al, akTyanHa KkbMm gaTtaTta Ha nnaLlaHeTo.

Haumeroeanue: » OTkpuTne Cektroputuns” O0[

BenukobputaHus, JlloHgoH EC2R 6DN,

Celanuwe u adpec Ha yrpasreHue: Moorgate 30-34, 1°. floor

TeneghoH: + 44 207 826 8200
dakc: + 44 207 826 8201
EnekmponreH adpec (e-mail): info@otkritie.com
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EnekmponHa cmpaHuua: www.otkritie.com

,OTKpuTUne Cekropntus” OO e
peructpupaHa no cunata Ha ,The
Lama Ha peaucmpauyus: companies Act 1985” BbB
Benunkobputanusa Ha 19.12.2002 r. noa
Homep 4621383

PaspeweHue Ha Ha030pHUS opaaH 3a
u3dasaHe Ha pa3peleHue 3a ussbpuweaHe | Ne 225539
Ha deliHocm kamo UIT.

CobluecTBeHu ycrnosus Ha goroeopa ¢ ,Otkputne Cekioputus” OO0

CwvrnacHo obuwute ycnoeua Ha ,OTtkputne Cekioputus” OO[, ApyXecTBOTO M3BbpLUBA
cpewly Bb3HarpaxgeHme caenkm ¢ (OUMHaAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLwoTo ApYXKeCcTBO, AeCTBaLLO 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB PUCK,
CblMacHO MNOpbYKM nodageHn oT YNpaBnaBalloTO APYXKECTBO. YNpaBnsAsalloTo
OpYyXecTBO, 3a cMmeTka Ha [orosBopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMA NOCpPenHMK
KOMWCMOHA N HanpaBEeHUTE 3a U3BBPLUBAHETO Ha CAENKMTE PasHOCKW, KakTo crieaga:

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCUOHA (Bb3HarpakgeHue) CbrnacHo
TapudaTa Ha ,,OTkputne Cektoputns” OO[, akTyanHa KbM gaTtaTa Ha nnawjaHeTo.
e [loroBopbT ce CkMoYBa 3a HeonpedeneH CPoK M ce npekpaTsBa OT BCAka OT
cTpaHuTe 6e3 npegnssecTre.

» bankaHcka KoHcyntaHTcka KomnaHus
- " EAQ

rp. Codoms, yn. ,MosutaHo” Ne 9,
BX.A,crp.2, et.5, ochuc 15

HaumeHosaHue:

Cedanuwe u adpec Ha ynpassieHue:

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

EnekmpoHHa cmpaHuua:. www.bac.bg

Hama Ha yypedsisaHe: 11.07.2003 .

PeweHne Ne 90-1I1/28.05.2003 Ha KOH,

Homep u 0ama Ha pa3peeHUEeMOo Ha Pewuenmne Ne 169-Mr1/08.03.2006 Ha KOH

K®H 3a uzsbpuwieaHe Ha 0eliHocm Kamo

) n PeweHne Ne 1597-1MNM/17.12.2008 Ha
urr.
KoH
PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0206

ChbluecTBeHU ycnoBus Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnanua — UM” EAL

YnpasnaBaLloTo APY>KECTBO, OT CBOE MMe U 3a CMeTKa Ha [loroBopHus ¢oHA, Bb3nara, a
.pankaHcka KoHcyntaHTcka KomnaHnns — UIM" EAl B kauyecTBOTO i HA WUHBECTULMOHEH
NnocpedHVk npuema pa nocpegHudn npu nokynka wu/mnu npojaxba Ha UHaHCOBU
WHCTPYMEHTUW, TbpryBaHU Ha MecTaTa 3a Tbproeus (,fMasapu”), KaTo oCcbLUECTBABA CBOSITA
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO MO nopbyka (HapeXpgaHe) u 3a CMeTKa,
Ha PUCK N OTTOBOPHOCT Ha YNpaBnsaBaLloTo APYXKEeCTBO. YNpaBnaBaLloTo APYXKECTBO, 3a
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cmeTka Ha [loroBopHUsi POHA, ABLIMKA Ha WMHBECTULMOHHMA MOCPedHVWK KOMWUCUMOHa B
pa3mep Ha:

e 0.3 % oT nasapHaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapeaeHo nokynka, npogaxba unu samsHa — 3a nopbYku Ha Bbnrapcka dpoHaoBa
Gopca — Codma A[. Beuukm apyrm pasxoan M KOMWUCUMOHHU MO CAENKU KbM
BopcaTa 1 ueHTpanHua genosuTap B bbrrapus, ca BknoYeHn B Tasyu KOMUCUOHA |

e 0.7% OT nasapHaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, 32 KOUTO €
HapegeHO nokynka, npopgaxba wnm 3amsaHa — 3a nopbukMm Ha bBykypelykara
doHaosa 6opca. Beuukn gpyru pasxoam U KOMUCUMOHHN NO CAENKN KbM BopcaTta u
LeHTpanHusa genosutap B PyMmbHMA, ca BKNIOYEHN B Ta3n KOMUCUOHa.

e 3a cmeTKka Ha YnpaBnsasalloTo ApyxecTtBo ca Takcn Ha BKK UM EALl, cebp3aHu ¢
doHAa 3a KOMMEHCUpaHe Ha NHBECTUTOPUTE.

e [loroBopbT ce cKMoyBa 3a CPoK OT 1 (eaHa) roguHa oT MoAMMCBaHETO My U ce
npekpaTsiBa Npu U3TUYaHE Ha CpoKa, 3a KOWTO € CKMoYeH. AKO HaCTOALWMAT
Aorosop He 6bAe npekpaTeH OT e4Ha OT CTpPaHUTE NpW U3TUYaHE Ha CpoKa, TOW ce
npoabinkasa ¢ owe 1 (egHa) roguHa.

HaumeHosaHue: » Puma Cekroputuns” 00[

Cedanuue u adpec Ha yrpasrieHue: XbpBaTus, BapaxguH 42 000, Vrazova 25

Tenegor: +385 42 660 964

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

~-Puma Cekopntns” OO e pernctpnpaHa
Lama Ha peaucmpauus: B XbpBaTus Ha 18.01.1999 r. nog Homep
MBS: 070052968

Pa3speweHue Ha Ha030pHUS opaaH 3a
u3dasaHe Ha pa3pelueHue 3a U38bpLisaHe
Ha OeliHocm kamo UIT.

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

CobluecTBeHM ycrnoBus Ha goroeopa ¢ ,Puma Cekroputns” OO0

CovrnacHo ckntoveHua pgoroeop, ,Puma Cekioputns” OO[ wmssbpwea cpeLly
Bb3HarpaxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTW OT UMETO Ha YnpaensaBalloTo
OpYyXecTBO, AeNcTBawo 3a cMmeTka Ha [loroBopeH ¢POHA M Ha HEroB PUCK, CbrNacHo
nopbukM MnodadeHn OT YNpasnasalloTO APYXKeCTBO. YNpaBnsBalloTO APYXEeCTBO, 3a
cmeTka Ha [orosopeH doHA, AbmkM Ha WIHBECTUUMOHHUA MNOCPEAHMK KOMUCUOHA
(BB3HarpaxgeHue) KakTo cnegsa:
e 0.2% oT nasapHaTa CTOMHOCT Ha akuuu, 3a KOUTO € HapeaEeHo MNoKynKa, npogaxba
Unn 3amsiHa — 3a nopbYKkM Ha XbpBaTckaTa ooHgoBa 6opca;
e 0.1% oT nasapHaTa CTOWHOCT Ha obnurauumn, 3a KOUTO € HapedeHO MNOoKyrka,
npoaaxba unu samsHa — 3a NOpPbYKM Ha XbpBaTckaTa dhoHaoBa 6opca;
e [loroBopbT Ce CKMo4yBa 3a HEOMPEAEeneH CPoK M ce npekpaTsiBa OT BCsKa OT
cTpaHuTe C 15-AHEBHO MUCMEHO nNpeausBecTue, OTMNPaBEeHO A0 HacpeljHaTa
cTpaHa.
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HaumeHosaHue: . EBpo — ®uHaHc” ALl

Cedanuwe u adpec Ha ynpassieHue: rp. Cocpusi, Gyn. ., Xpuctocpop Konymo” Ne

43, eT1.5
TenegoH,chakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmparuua: www.euro-fin.com
Lama Ha yypedsisaHe: 08.11.1993 .

Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a uzsbpuwieaHe Ha 0eliHocm Kamo
nri.

PezaucmpauuoHeH Homep 8 KOH:- Ne PI-03-0004

PeweHne Ne 224-U1MM/18.12.1996 r. Ha
KoH

ChbluecTBeHU ycroBus Ha gorosopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHua pgorosop, WM EBpo — duHaHnc” ALl wussbpwBa cpeLly
Bb3HarpaxxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTU OT UMETO Ha YnpaensasalloTo
OPpYXecTBO, AeWcTBallo 3a cMeTka Ha [JoroBopHWs (POHA M Ha HEroB PUCK, CbrMAacHO
MopbYKM MoAadeHn OT YnpasnsasawoTo APYXKECTBO. YNpPaBnsBalLOTO APYXECTBO, 3a
cmeTka Ha [orosBopHus coHA, OAbmkM Ha WVHBECTULMOHHMA MNOCPEAHWK KOMUCUOHA M
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKkTo cneaga:

3a cgenkn ¢ duMHaHCOBN MHCTPYMeHTM Ha ,Bwnrapcka ¢oHpgosa 6opca — Codus” AL
(,BPB-Cocbua” AL):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
obnuraunn/ALUK;
e 0.25% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka unu npopaxba Ha
akumm 1 gpyrm MHaHCOBU MHCTPYMEHTU Npy MeceyeH o6opoT o 100 000 nesa.
Mpn meceveH obopoT Hap 100 000 neBa, Bb3HArPaXKAEHUETO ce onpenens
cbrnacHo MpunoxeHue N2l kbM nognucaHus [orosop 3a WHBECTULMOHHU YCNyrn
n genHoctn ot 07. 10. 2011 r.

3a caenku u3BbH ropenocoyeHnTe (BKNIOYMTENHO Ha ApYri Nasapwn), Bb3HarpaxxgeHue ce
onpepens cernacHo Tapudarta 3a Takcu n kommcnonHn Ha UM EBpo — duHaHc” ALl
e [loroBopbT Ce CKMKYBA 3a HEOMPEQENEH CPOK CPOK U Ce npekpaTsasa npu: a) no
B3aMMHO CblTlacue Ha CTpaHuTe, U3paseHo B NUcMeHa dopma; 6) ¢ eAHOMECEYHO
NMACMEHO Npeau3BecTUe OT BCSKa OT CTpaHUTe; B) NpW nunca Ha nnawaHe oT
CTpaHa Ha YNpaBnsBalLoTO OPY>KECTBO HA KOMUCMOMTE 3@ MOMEYUTENCKN YCIYIn,
nvnn Ha OBIKUMUTE CYMWU MO CAEMNKN C (PMHAHCOBU WHCTPYMEHTU W/unu apyru
TaKCW, KOMUCUOHW, U/UNN Bb3HarpaXKaeHns 3a Cpok No-gbnbr oT 5 (neT) paboTHu
OHW OT AaTaTa Ha Bb3HWKBAHETO Ha 3a4bIKEHNETO.

HaumeHosaHue: ,Cuturpyn MMoy6sn Mapketc” 00

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

TeneghoH,hakc: +44 020 7986 4000; +44 020 7986 2266

Cedanuwe u adpec Ha ynpassieHue:
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EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua:. WWW.Citi.com
,CuTurpyn Moy6wbn MapkeTc” e
Hama Ha peaucmpayus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3speweHue Ha Ha030pHUS opeaH 3a
u3daeaHe Ha pa3spelueHue 3a uzebplusaHe | Ne 124384
Ha OeliHocm Kamo UIT.

ChbliecTBeHM ycnosus Ha gorosopa cbe ,,Cuturpyn Foy6sn Mapketc” OO

CovrnacHo obwute ycnosua Ha ,Cuturpyn noy6wvn Mapketc” OO[, ApyXecTsBoTO
N3BbpLLBA CpeLly Bb3HarpaxaeHue TpaH3akumm ¢ obnuraumm wwnu apyru 4bnrosm LEHHN
KH/Xa OT UMETO Ha YnpasnasalloTO APYXeCTBO, AeWCTBaLo 3a cMeTka Ha [lorosopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPbBYKM NodafeHU OT YnpaBnAsawloTo APYXKECTBO.
YnpaBnsiBaLloTo APYKECTBO, 3a CMeTKa Ha [loroBopeH ¢oHa, Abmkun Ha VIHBECTULMOHHNA
nocpenHnK KOMUCMOHa M HamnpaBEeHUTE 3a U3BBbPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo
cnepga:

3a BcAka oTAenHa cpenka ce 3annawja KoOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha ,Cuturpyn oy6vn Mapketc” OO/, akTyanHa KbM gaTtaTa Ha nnaijaHeTo.
[loroBopeHnTE KOMUCWMOHHW He BKMOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
CbOTBETHaTa Bopca, KakTo U He BKIMIOYBAT NPUNOXUMUTE MECTHM AaHBLIM U TaKCK.

e CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTO MbpBOHaYarneH CpoK OT efHa roguHa.
Ako OBe cegmMuuM nNpean Kpas Ha MbpBOHAYanHUSA Cpok He ObAae m3npaTeHo
nucmeHo npeamssectme ot KnueHTta wunu [llocpedHnka A0 gpyrata CTpaHa,
[oroBopbT ce NogHOBSBa aBTOMaTWYHO 3a HOBM €OHOroAWLLHM CPOKOBE, OCBEH
ako KnneHTbT unu [lMocpedHuWKkbT He M3NpaTaT NUCMEHO NpeansBecTue fage
ceaMnun npean N3TUYaHeTo Ha MbpBOHAYaNHWA CPOK MIM Ha ApYyr eAHOroAuLLEH
CpOK Ha NogHOBSABaHe 3a CBOETO XenaHue Aa npekpaTat HactoAwms [Jorosop.

HaumeHoeaHue: “lOpoGank Benrapus” All

Cedanuuye u adpec Ha ypaeneHue: rp. Codums, yn."OkonoBpbCTeH MbT” N2

260
TenegoH (ghakc): +359 2 81 66 499; dpakc +359 2 988 81 50
EnekmponeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua:. www.postbank.bg

“KOpobaHk bbvnrapua” Al e BnucaHa B
Hama Ha peaucmpauyus: CI'C no cdompmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInueHsus Ne B-05/1991 r., akTyanusupaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anosepq, Ne P[] 22-2252/16.11.2009
u3ebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbe
3anoeep Ne P[] 22 — 2201/ 12.10.2012 r.
PezaucmpayuoHeH Homep 8 KOH kamo UM | Ne P-05-129/19.05.1997 .

Pa3speweHue Ha Ha030pHUS opaaH 3a
u3dasaHe Ha pa3pelweHue 3a uzsbpwearHe | Ne 29/14.05.1997 a.
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Ha OdeliHocm kamo U[T:

PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0092

CobluecTBeHM ycrnoBus Ha gorosopa c “KOpobank Bvnrapusa AQ”

CovrnacHo [lpeametra Ha porosopa “lOpobaHk bBbnrapyma AL’ npuema cpeLly
Bb3HarpaXkgeHue a CktovBa M U3MbIHSABA, KAaKTO U Aa NOCPEAHMYN 3a CKMOYBAHETO Ha
CAENKN ¢ PUHAHCOBM UHCTPYMEHTM 3a cMmeTka Ha PoHpa, Npu ycrnoBus, onpeaeneHn 3a
BCSKa cAernka B oTAenHo, nognncaHo ot asete CTpaHu, HapexaaHe.

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCUOHA (Bb3HarpakgeHue) CbrnacHo
Tapundata Ha “lOpobaHk bbvrrapusa A[Ll” akTyanHa KbM Jatata Ha nnawjaHeTo.
[loroBopeHMTE KOMUCWMOHHU HE BKMHOYBAT TaKCW, KOMTO MoraT ga ObAaT HauucrneHu oT
cboTBETHaTa 6opca, KaKTo U He BKIYBAT NPUMNOXUMUTE MECTHW AaHBLM U TaKCW.

HaumeHosaHue: “Cocuete XeHepan Exkcnpecbank” Al
Cedanuwe u adpec Ha ynpassieHue: I[-\]po g’; PHa, Byn."Bnaancnas 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
“Cocunete XXeHepan Ekcnpecbank” ALl e
Hama Ha peaucmpauyus: BnmcaHa B CI'C no cdmpmeHo geno Ne
4024/1993r.
Homep u dama Ha pa3peuwieHuemo 3a PeweHnve Ha BHB 3a usgaesaHe Ha nuueHs
ussbplusaHe Ha baHkosa deliHoc. 3a 6aHkoBa genHocT Ne176, 03.06.1993r.
PezucmpauuoHeH Homep e KOH kamo Ul | Ne PI'-03-0078/02.07.1997 .

CbLuecTBeHU ycnoBus Ha gorosopa cbe “CocueTte XKeHepan Ekcnpecbank” A

CovrnacHo NMpegmeta Ha gorosopa “Cocuete XXeHepan Ekcnpecbank’ ALl npuema npu
HapexgaHe oT cTpaHa Ha KnueHTa ga cknousa 1 nanbinHaea Caenku ¢ AbNrosn LEHHM
KHUXXa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHUN U NpeAcTaBeHn HapexxaaHusa 3a caenku.
CoenknTte no HacTosALWMA AOroBOp MoraT ga 6bvaar:

a) caenkun 3a 3akynyeaHe Ha 6brrapcku AbpkaBHu LeHHU kHka (OUK) Ha nbpBryeH
nasap oT MMETO 1 3a cMeTKa Ha KnneHTa;

6) caenku 3a nokynka unun npogaxota Ha AbNroBY LEHHU KHUXA, PasfinyHu oT
noco4eHuTe B T. @) NO-rope, kato baHkaTa n3NbNHABa Te3UN cAenkn 3a cBosi cO6CTBEHA
CMEeTKa KaTo HacpeLLeH KOHTpareHT no TAX Npu cnassaHe Ha npuHuuna Jloctaska
cpeuly nnawaHe” — Delivery vs. Payment (DVP), nnu Ha 6a3sa ,JloctaBka ¢
npensapuTenHo 3annawaHe/ gocrtaessHe” (Safe settlement).

3a BcsAka oTAenHa caenka ce 3annalla KOMUCMOHa (Bb3HarpaXaeHwe) cbrnacHo
TapudaTa Ha “CocueTe XKeHepan EkcnpecbaHk” ALl akTyanHa kbM gatarta Ha
nnawaHeTo.

| HaumeHosaHue: | “Ata Yatirim Menkul Kiymetler* A.S.
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Typums, NcHabyn, Emirhan Caddesi
Cedanuwe u adpec Ha ynpassieHue: No.145 A Blok Kat 11 Balmumcu Besiktas

Tenedon (ak): +90 (212) 310 6260; thakc+90 (212) 310

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

“Ata Yatirim Menkul Kiymetler A.S. e
Hama Ha peaucmpayus: peructpupana B Typums Ha 17.08.1998 .

nog Homep 270412/217994

PaspeweHue Ha Had30pHUS opaaH 3a
usdasaHe Ha paspelwieHue 3a usebpuieaHe | NeARK/ASA-266 /12.02.1998 .
Ha OeliHocm kamo UIT.

CobluecTBeHM ycrnoBusa Ha goroeopa c “Ata Yatirim Menkul Kiymetler® A.S.

CwrnacHo lNpeameTa Ha gorosopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpeLuy
Bb3HarpaxxgeHue Aa CKroyBa 1 U3MbIHABA, KakTo U Aa NOCPEAHMNYN 3a CKIIOYBAHETO Ha
cAenkn ¢ hUHaHCOBUN MHCTPYMEHTU 3a cMeTka Ha dPoHaa.

3a Bcsika oTAenHa caernka ce 3annawa KOMUCUOoHa (Bb3HarpaXkaeHue) CbrinacHo
TapudpaTta Ha “Ata Yatirim Menkul Kiymetler” A.S. akTyanHa KkbM gaTtaTa Ha nnaLjaHeTo.
[loroBopeHnTe KOMUCMOHHMN He BKIMKOYBAT TakCU, KOUTO MoraT Aa 6baaTt HauncrneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINYBAT NPUNOXUMUTE MECTHU AaHBLUN M TaKCU.

JaHHW 32 NHBECTULINOHHUSA KOHCYNTaHT

MHBecTUUMOHMTE pelleHnsa npu ynpaeneHneTo Ha aktusute Ha 0@ ,Ekcnat noybbn
Ekyntnc” we 6O6bgat B3emaHn ot Hwukonaw Bacunes Bacwunes, nuvueHsnpaH
WHBECTULIMOHEH KOHCYNTaHT, nputexasaw, ceptudgpumkat Ne 412-MK/02.06.2014 r.,
nsgageH ot KOH 3a npngobuto npaso 3a u3BbpLUBaAHE HA AENHOCT KaTo MHBECTULMOHEH
KOHCYNTaHT.

Obpa3zosaHue

1996 . — 1997 . KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4Ha NoNUTUKA N PMHAHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXAyHapoAHa NKOHOMUKA U pUHaHCK

1994 . —1995r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaebp no 6usHec agMUHUCTPaUMS, PUHAHCK N NKOHOMUKA

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

Bynanewa, YHrapus, bakanaebp No UKOHOMUKA U MEHUOXKMBHT

LonbnHumernHa keanugbukayus
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1999 .

lpogpecuoHarneH onum

CenTtemspu 2010 . — go
MOMEHTa

2009 r. — oo MOMeHTa
2009 r. — 0o MOMeHTa
2005 . —2009r.
2003 r. — 2005 .
2001 r. —2003r.
2001 r. —2005 .

2000r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 .

1993 r. 1994 .

1988 r.—-1990r.

|.3. BaHka geno3uTtap

CeptuduumpaH pmnHaHco aHanuTuk (CFA)

-Exkcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

.Ekcnat Kanutan” Al, npeactaeuten N N3nbiiHUTENEH ANPEKTOP
-Excnat Npyn” EOO[, egHonn4yeH cobCTBEHMK Ha KanuTana

MuHNCTBp Ha AbpXKaBHaTa agMUHUCTPaLUSA U
agMuHuCTpaTuBHaTa pecopma

3amMecTHUK MUHUCTBP-Npeacenaten n MUHUCTLP Ha TpaHcnopTa
M cboOLleHunaTa

3amMecTHUK MUHUCTBP-NpeacegaTen n MUHUCTLP Ha
WKOHOMMKaTa

39-0 1 40-0 HapopgHo cbbpaHue, HapofdeH npeacTaBuTeN

LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,
Crapww BuuenpesugeHT; dupektop ,[poyyBaHns 3a LleHTpanHa
n NatouHa Espona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHusa, AcounnpaH gupeKTop

SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
.PasBuBaLLm ce eBponenckn kanutanosn nasapun”

SBC WARBURG, Tokuno, AnoHns,, AHannsaTop no ctpaTterns Ha
ANOHCKUTE hnHAHCOBM Nasapu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

LLikona 3a 3anacHu oguuepu

[HaHHu 3a baHkaTa genosuntap

HaumerosaHue: “lOpobaHk Bbnrapua” A}
Cedanuuwe u adpec Ha yrnpasreHue: rp. Codpus,yn.”OkonospbecTeH NbT” Ne 260
TeneghoH (ghakc): +359 2 816 6215; dpakc +359 2 988 8191
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EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmpoxHa cmpaHuya: www.postbank.bg

“KOpobaHk bbnrapusa” ALl e BnnucaHa B
Lama Ha peaucmpauus: CI'C no coupmeHo geno Ne 10646/1991 .

Ha 15.05.1991 .

JInueHsns Ne b-05/1991 r., akTyanusmpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoeeq Ne P[] 22-2252/16.11.2009
ussbpuisaHe Ha baHkoga OeliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbC
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CobluecTBEHM ycroBus Ha goroBopa ¢ baHkaTa genosntap

CbrnacHo cknioYeHnsa JoroBop Mexay YnpasnaealoTo ApYXeCcTBo, AeCcTBaLLlo 3a
cmeTka Ha PoHaa, oT egHa cTpaHa, n baHkata genoanTtap, OT Apyra cTpaHa, nocnegHaTa
e okassa Ha A® “EkcnaT Moybbn EkyuTuc” cnegHutTe OCHOBHU yCnyrn: (a) CbXpaHeHue
Ha napuyHu cpeacTtea Ha [JorosopHus goHa; (6) M3BbpLLBAHE HA BCUYKM NNaLlaHus oT
MMeTo 1 3a cMeTka Ha PoHaa; (B) BogeHe Ha Be3HaNMYHN LEHHWN KHDKA, NpUTeXaBaHu oT
doHga no nogcmeTka Ha/B pernctepa Ha baHkaTa genosntap B “LleHTpaneH genosutap”
All, BHB unu B gpyra UHCTUTYUNS; (F) CbXpPaHEeHNe Ha Hann4YHU LEHHWN KHXKa Ha PoHAa;
(a) cbxpaHeHne Ha (hUHAHCOBU MHCTPYMEHTU Ha PoHAa, TbpryBaHu B YyxOnHa
(4y>KOEeCTpaHHU LEeHHN KHMXKA); (€) CbXpaHeHUE Ha yAOCTOBEPUTENHN AOKYMEHTM 3a
BGe3HanuyHN LIeHHN KHUXXa 1 ApYrn OKYMEHTU Ha [loroBopHusa oHA,; (k) n3BbpLUBaHE Ha
Apyru ycnyru, noco4YeHn B 4OroBopa Unn 3a KOMTo € 3agbibkeHa baHkaTa genosuTap
CbINacHO 3aKoHa, UIK 3a KOUTO Ce NOCTUrHe crnopasyMeHune OT CTpaHWUTe No Aorosopa 3a
JenosutapHu ycnyru. baHkaTta genosuTap cbxpaHsaBa akTUBUTE U JOKYMeHTUTe Ha PoHaa
Ha HeroBo umMe. baHkaTa genosutap ocbLUecTBABa O6LL KOHTPON BbPXY M34aBaHETO
(npogaxbaTta), obpaTHOTO M3KyNyBaHe 1 o6e3cmnBaHeTo Ha AsanoseTe Ha [lorosopHus
doHA, KakTo 1 cebupaHeTo 1 N3NoN3BaHETO Ha Npuxoaute Ha PoHaa Aa 6bae B
CbOTBETCTBME CbC 3aKOHa M HerosuTe [paBnna, KakTo 1 ga cnean ganv
Bb3HarpaXXAeHNeTo Ha YNpaBnsaBaLloTo APYXXECTBO € U3YNCIEHO U NNaTeHo B
CbOTBETCTBUE CbC 3aKkoHa 1 NpaBunata Ha PoHaa. baHkaTa genosutap exegHeBHO
KOHTpONMpa n34ncnssaHeTo Ha EMUCMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO uskynysaHe
Ha ganosete Ha ® “Ekcnat Moy6bn Ekyntuc”.

0o “ Excnat moy6bn Ekyntuc” sannawa Ha baHkata genosutap 3a gevHocTTa i no
[0roBopa Bb3HarpaxaeHvne B pasmep, onpeneneH B NpunoXKeHne KbM 40roBopa, KakTo U1
TakCu U KOMUCUOHHU 3a TpaHcepun Ha akumm 1 obnvrayum, 1 4pyru BUAOBE yCryru
cbrnacHo Tapuda, npeacTasnsiBalla 4acT OT 4oroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHWe Ha (PMHAHCOBM UHCTPYMEHTU Ce HauncnsaBea npu
BCSIKO M3YMCnsABaHE Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA, Ha 6asa npeoLieHeHu
GanaHcu oT PMHAHCOBU UHCTPYMEHTM 3a CbLUMSA UK NpeaxoneH AeH. NocoueHute
npoLueHTn ca Ha roguwiHa 6asa (30/360) u sknousaT [C. 3a cbxpaHeHne Ha Obnrapckm
OBbPXXaBHU LIEHHWN KHUXKA C MACTO Ha cbxpaHeHne BHB u prHaHCcoBM MHCTPYMEHTH ¢
MSICTO Ha CbxpaHeHue LieHTpaneH genosutap Al komucnoHata e 0.035%, 3a huHaHCOoBN
WHCTPYMEHTM CbC CETLIIMEHT 1 CbXxpaHeHue B Clearstream Banking Luxembourg
komucuoHHata e 0.030%, a 3a pNHAHCOBW MHCTPYMEHTU PErMCTPUPaHN B CTpaHaTa Ha
nsgartens u cbxpaHasaHu B Clearstream — no goroeapsiHe, B 3aBUCUMOCT OT BUAA U
CTpaHaTa Ha usgarens.
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baHkaTa genosuTtap nonyyaesa Bb3HarpaxgeHue 3a TpaHchepu Ha hUHaAHCOBN
WHCTPYMEHTHN, KaTo TO OTHOBO Bapupa B 3aBUCMMOCT OT BUAA Ha MHCTPYMEHTUTE 1
MACTOTO Ha usnbnHeHue. 3a TpaHcdep npes LieHTpanHus genosuTtap vunu genosutap, no
kouTo e BHB, Bb3HarpaxkgeHneTo e 8 nesa, 3a TpaHcepu Ha PUHAHCOBU NHCTPYMEHTH,
pernctpupaHn n cexpaHsasaHu B Clearstream Banking Luxembourg komucuoHHaTa € 10
€BpOo, CbOTBETHO NPEeABUAEHO € U Pa3fMYHO Bb3HarpaxaeHue 3a TpaHcepu Ha
PUHAHCOBU NHCTPYMEHTU OT U KbM AEMO3UTapu B ApYyru AbpKasu.

BaHkaTta genosuTap Lie nosny4yasa 1 Bb3HarpaxaeHne 3a AerWHOCTTa Ci No NpoBepka 1
KOHTPOMN BbPXY U3YNCMABAHETO HA HETHATa CTOMHOCT Ha aKkTUBWUTE — MO 6 NB. Ha MeceL, Ha
emMmncnst oT nopTdperna, Ho He no-manko oT 200 nB. Ha mecey (Heobnaraema ¢ 4C).

HoroeopbT ¢ baHkaTa Aeno3nTap e CKIMIOYEH 3a CPOK OT €f4Ha roAnHa, KaTo Bfv3a B cuna
1 nma encTBMe camo crieq nonyvyaeaHe Ha HaanexHo ogobpeHne ot KOH no pepa Ha
un.18 ot 3AKUCAIKWN. Ako go 90 (aeBeTaeceT) kKaneH4apHW AHW Npean n3TudaHe Ha
Cpoka Ha AeNCTBME Ha AOroBopa HUTO e4Ha OT CTPaHMTE He M3SBM NMCMEHO XXenaHue 3a
HEeroBOTO NpeKpaTsiBaHe U NPoMsiHa, TOl Ce cUMTa aBTOMaTUYHO NPOA4BLITKEH 3a CbLUMSA
CPOK 1 MpU CbLYMTE YCIIOBUS.

JorosopbT ¢ baHkaTa genosutap Mmoxe Aa 6bae npekpaTeH Npu cnegHuTe YCroBus:
1. lNo B3aMMHO cbrnacue Ha CTpaHUTe, U3pa3eHo B NNCMEH BUA;

2. EpHocTpaHHo oT BCAKa OT CTpaHuTe, C TPMMECEYHO NUCMEHO NPeamn3BeCcTuUE;

3. lNpu npekpaTaBaHe Ha hoHAaA;

4. MNpwn npekpaTaBaHe, OTHEMaHE Ha NuLeH3a unu obsaBsBaHe B HECHCTOATENHOCT Ha
O0roBopHusA ¢oHA, — npu ycnosusATa Ha yn.26, an.3 ot 34KNCAONKA (T.e. cnep kaTo
BaHkaTa genoautap no U3KNYEHNe e n3BbpLLBana 3a nepuog He No-AbMbr OT TpU
MeceLa ynpasuTenHn AencTens oTHocHO PoHaa no pepa Ha Pasgen | oT rmaea neta Ha
Hapepnba 44, kaTto gorosopa Moxe Aa 6bae npekpaTeH npu CKnioyBaHe Ha AOrosop C
OpYyro ynpaensBaLlo ApYXeCcTBo Mo pega Ha Pasgen | ot rmasa neta Ha Hapenba 44 vnu
cnepd npeobpasyBaHeTo Ha boHAaA Ype3 CriBaHe N BriMBaHe).

5. Mpun oTHeEMaHe Ha NuLeH3a unmn obsBsiBaHe B HECHCTOATENHOCT Ha baHkaTa
Aenosutap;

6. lNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHnsnpaHe n
yrnpasrneHne Ha hoHAa;

7. MNpn nsameHenHune ot bHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KMYBaHE Unn
orpaHnyaBaHe onpeneneHn 4eNHOCTN, HeobxoauMM 3a N3MBbIHEHNETO Ha AEMNO3MTAPHUTE
ycnyru;

8. Mpw uskntouBaHe Ha baHkaTa genosuTap oT cnmMcbka no yun. 173, an. 9 ot 3MMMLUK
(cbotBeTHO no un.35, an.1 ot 3AKNCAONMKN).

9. KoraTo HSIKOSl OT CTpaHUTE He U3MbIIHM CBOE CbLUECTBEHO 3a4bIHKEHME MO 4OroBopa
nopagu NpuynHa, 3a KOATO OTroBaps, U3npaBHaTa CTpaHa MoXe NUCMEHO Aa pasBanu
[AOroBopa, kaTo Aaje Ha gpyraTa cTpaHa NCMeHOo NoAXOAALL CPOK 3a U3MbIHEHME Ha
CbOTBETHOTO 3a4bIPKEHWNE C NPedynpexXaeHne, Ye crneq u3TuyaHe Ha cpoka Le cMaTa
[OroBopa 3a pasBarneH 3aHanpea.
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B cnyyaii Ha npekpaTasaHe Ha Joroeopa, baHkaTa genosutap Npexsbpns
CbXpaHsABaHUTE OT Hes akTuBy Ha [P “EkcnaTt Mnoy6bn EKynTne”, KakTo 1 BCUYKK
HeobxoAnMN AOKYMEHTU Ha NOCOYEHa OT YNpaBnaBaLoTo ApYXeCcTBo 1 ogobpeHa oT
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosutap.

I.4. Ooutopwu

HeszaBucumunaT dpuHaHcos ogut 3a 2008 r. n 3a 2009 r. Ha PoHOa € OCLLUECTBEH OT
crneunanusnpaHo ogutopcko npeanpusaTne AreiH — Takt” OO[, cbc ceganne n agpec
Ha ynpasneHue rp. Codua, 6yn. JdoHaykos” Ne 52, npepctaBnseaHo OT YnpasuTens
CredbaHa TpudcoHosa Ctouuesa.

3a ocbluecTBsiBaHe Ha HesaBUcMMNs buUHaHcoB oauT Ha doHpga 3a 2010 r., 2011 r. un
2012 r. e un3bpaHo cneumanusnpaHo opguTopcko npegnpuatve Jdoema” OO, cbe
cepanve n agpec Ha ynpasneHue rp. Codusa, 6yn. [pod. LiBetaH Jlasapos” Ne 13,
npeacrtasnssaHo oT Ynpasutensa Emunua MNoposa.

|.5. BBHIWHW KOHCYNTaHTH
HsMa BBbHLUHM KOHCYNTaHTK, Ha KOUTO Aa ce 3annalla cbe cpeactaa Ha [JorosopeH oHA.
[.6. OTroBOpHM 3a U3roTBsHeTo Ha lNMpocnekTa

OTroBopHK 3a N3roTBsHETO Ha NpocnekTa ca:
1. Hukona BecenuHoB — 3a chuHaHcoBaTa 4acT 1
2. EBreHunsa CumeoHoBa — 3a MKOHOMMWYeEcKaTa YacT.

lopenocoyeHuTe nuua, ¢ NOANUCUTE CU, MONOXEHN B kpas Ha lNpocnekTa, Aeknapupar, Ye
crief nonaraHe Ha Heobxogumara rpwka U AOKONKOTO UM € U3BECTHO, UH(OopMaumSTa,
npeactaseHa B pocnekTa, He e HEBSIpHa, NoABexaalla U HembIHa.

. WNHBECTULUMWOHHA UHOOPMALIUA
II.1. AHBECTULLMOHHM LieNTM U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3W PASAET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHWTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA J®
LEKCIIAT [TIOYEBJ/T EKYUTUC® CBBIMAOAT C TEXHUTE COBGCTBEHU
MHBECTULINOHHN LIETIN.

Mo cmncbna Ha un. 4 nun. 5, an. 1 n 2 ot 3QKNCAMNKU A® ,Ekcnat Moy6bn Ekyntuc”
npeacTaBnsBa KONEKTMBHA MHBECTMLUMOHHA CXEMa 3a MHBECTUPaHEe NPenMyLLEeCTBEHO B
akuMm 1 Tbpryemu npaea, NPUETH 3a TbProBUA Ha perynvpaHn nasapu B cTpaHaTa M Ha
MEXAYHApPOAHO NPU3HaTU U NUKBUAHW perynupaHu nasapy B 4yxbuHa. OoHABLT LWe
MHBECTUPA MPEUMYLLECTBEHO BbB (UHAHCOBU WHCTPYMEHTUW, [AOMyCHaTM [0 Wunn
TbpryBaHW Ha perynvpaHu nasapy B CTpaHata u 4yxOuHa, C npuopuTeTHa TeXecT
n3gageHn OT aKUMOHEPHM APYXECTBa C pasnunyHa GusHec Haco4eHOCT, onepupalum Ha
CBETOBHO HUBO. POHABLT LIEe UHBECTUPA U B ABLNTOBM LIEHHU KHWXa U UHCTPYMEHTU C
hukcnpaHa LOXOAHOCT, NPEAUMHO C Lien NoaabpKaHe Ha NMKBUAHOCT U B MOMEHTM Ha
nasapHn CbTPECEHNS.

MHBECTULMOHHYK Lienn
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OcHoBHarta Len Ha [1oroBopeH (hoHA € OCUTypsIBaHETO Ha CPELHO 40 AbMTOCPOYEH PBCT
Ha CTOWHOCTTAa Ha HEroBUTE aKTWBM, KaKTO W HapacTBaHe Ha CTOWHOCTTa Ha
WHBECTUUMUTE Ha NpuTeXaTenuTe Ha OANoBe 4Ype3 peanusnpaHe Ha MaKkCUManHus
Bb3MOXEH J0X0A NPV eKCNo31LMS KbM LIEHHN KHUXa U 4pYri (PMHAHCOBM MHCTPYMEHTU 3a
ocurypsiBaHe Ha NTMKBULGHOCT.

PbcTbT ce ocurypsiea Ypes MHBECTMPAHE BbB BUCOKOLOXOAHW aKTUBW, a YNpaBneHUeTo
Ha pucka — MOCPeACTBOM TEXHWKM 3a AuBepcuduumMpaHe U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpep, OCHOBHWUTE Lenu Ha doHaa e u ocurypsiBaHe Ha NMMKBUAHOCT — KaKTo Ha
HerosuTe cOGCTBEHN UHBECTULMW, Taka U Ha MHBECTULMWTE B AsnoBeTe Ha GoHga.

Hama curypHoct, ye A® ,Ekcnat Moy6bn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenu.

MHBeCTULMOHHA CTpaTerns U NonamTuka

MHBecTuumMoHHaTa ctpaterns Ha PoHpga npedswxga peanu3anpaHeTo Ha KanvuTanosu
ne4yandu OT LIEHHM KHWXa, KaKTO U Ha Npuxoan OT AMBUAEHTW/AOXOAM OT AANOBU LEHHN
KHUXKa, N TEKYLLM [OXOAM OT AbJITOBU LEHHW KHWXKA MU ApYyr PMHAHCOBU MHCTPYMEHTU. 3a
NocTUraHe Ha UHBECTULMOHHUTE Lenn ce npunara cTpaTerna 3a akTMBHO ynpasneHve Ha
HeroBums NOpTdENn OT LEHHM KHUXA U NapuyHn cpeacTaa.

Mpn B3emMaHETO Ha WMHBECTULMOHHW peLUeHWs, YnpaBnsiBawoTo APYXECTBO npunara
nocnegosaTenHo mertoga ,0Trope-Hagony” (the top-down approach), nspasssawy ce B
naeHTnduLMpaHe N aHanns Ha NepPCnekTUBHUTE CEKTOPU B CbOTBETHATA LieneBa CTpaHa
OT cnMcbka no-gony n meTtoga ,oTaony-Harope” (the bottom-up approach) npn nséopa Ha
KOHKPETHM EeMUTEHTU, CboDOpPasHO THAXHOTO (PMHAHCOBO CBLCTOSHWE, TEHAEHUMU 3a
pasBuUTUE, MEHUOXMBHT M KOpnopaTWBHO YynpasneHue, KpeawtHa uctopus. Bopgewy
KpUTEpPUA Npu B3EMAHETO Ha MHBECTULMOHHO pELLEeHME € Bb3MOXHOCTTa 3a pacTex Ha
JafeHaTa LieHHa KHWUra, a He CTpemexa 3a CTPYKTypupaHe Ha nopTdelin ¢ ydactve Ha
BCUYKN AbpKaBwn, B kouto PoHABT ce dokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
CcTpaHarTa.

C ornep nocturaHe Ha WHBECTMUMOHHWUTE Uenn Ha PoHAaa, YnpaBnAsBalloTo ApPYXKECTBO
nHBecTupa HabpaHute cpeactea Ha [P ,Ekcnat Mmoybbn Ekyutnc” npemmyLlecTBeHO B
NVKBMAHW aKuMnM W Tbpryemn npaea, NpUeTU 3a TbProBus Ha Obnrapckym wunu
YyXXOECTPaHHU perynupaHn nasapu. MHBecTMuMmutTe B ABATOBA  LEHHW KHMWXKA W
WHCTPYMEHTMN C PUKCMpPaHa AOXOAHOCT Ce U3BBbPLUBAT NPEeQUMHO C Lien noaabpxaHe Ha
NMKBMAHOCT M B MOMEHTMN Ha NasapHW CbTPECEHUS.

CbcTaB M _CTpykTypa Ha noptdenna Ha PoHOoa, KaTeropum aktmeu, B KOUTO PoHABLT
nHeecTunpa, MHBECTULIMOHHW OorpaHnyeHund

CovrnacHo [lpaBunata Ha [oroBopeH ¢oHA, HEroBuTe akTMBu Morat gda 6bgar
WHBECTUPAHN B CEAHUTE rpynn UHAHCOBN MHCTPYMEHTU U ApYyrn pMHAHCOBW aKkTUBW, U
B PaMKUTE Ha JOJTYNOCOYEHUTE MAKCMMAaNHUN NPOLEHTH:

1. Akumu B OpYXKecTBa, Tbpryemu npasa U ApYyrn LEHHW KHWXKA, €KBMBANEHTHU Ha
akuuMn B OpYy>KecTsa, AOMYCHATK 40 UM TbpryBaHn Ha perynupaH nasap no un. 73
oT 3MNO®U nnn TbpryBaHu Ha gpyr perynupaH nasap B bbnrapma — go 40% ot
akTneute Ha PoHAa;

2. Akunn B gpyxecTBa, Tbpryemu npasa v ApPYrM LEHHW KHUXKA, eKBUBAIEHTHW Ha
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akuuun B ApyxecTsa, AoMnycHaTU A0 UK TbpryBaHu Ha perynupad nasap no un. 73
oT 3MNPU unu TbpryBaHn Ha Opyr perynupaH nasap B AbpkaBa uneHKa, Kakto U
JOMyCHaTK 3a TbProBusa Ha oduumaneH nasap Ha oHaoBa Gopca Unu TbprysaHu
Ha gpyr perynupaH nasap B TpeTa AbpKaBa, KONTO e BKMOYEH B CNNCHK, 0[00peH
oT 3amecTHuK-Npeacenatens U/unm nocodeH no-gony — Ao 90% oT akTMBMTE Ha
doHAaa;

WNspapneHun oT gpyxectea no T. 1 1 2 obnurauyuu, Apyrn AbArOBM LIEHHN KHMXA U
WHCTPYMEHTWN Ha MapudHWS nasap, SOnycHaTu A0 WKW TbpryBaHW Ha perynupad
nasap no un. 73 ot 3MNPU nnn TepryBaHn Ha apyr perynupad nasap B Penybnuka
Bbnrapua unu B gpyra Abp)KaBa UreHka, Unu [OnycHaTu 3a TbproBus Ha
oduumaneH nasap Ha poHZoBa Gopca unu TbpryBaHu Ha Apyr perynvpaHd nasap B
TpeTa AObpKaBa, KOWTO € BKMAOYEH B CNUCbKa, 0A00peH OT 3aMeCTHMK-
npeacefartens u e nocodeH no-gony — Ao 20% ot aktuemTe Ha PoHAa:

bes orpaHunyeHus, obo ao 100% ot akTueuTe Ha oHAa B:

a) LIeHHM KHWXa M MHCTPYMEHTM Ha Mapu4HMsA nasap, emutupann ot Penybnuka
Bbnrapusa nnu gpyra gbpxasa uneHka Ha EC;

0) NHCTpYMEHTM Ha MapuyHWA nasap UM3BBLH Te3u, TbpPryBaHW Ha perynupaH
nasap, ako BbPXy EeMuUcuaTa WM emMuTeHTa Ha Te3n WHCTPYMEHTU ce
OCbLUeCTBABA HaA30p C LUen 3awmta Ha BrOXATENUTE WM BIIOrOBETE,
rapaHTupaHu oT Penybnvka Bbnrapua unu gpyra gbpxaBa uneHka, eMuTupaHu
UK rapaHTupann oT bbnrapckaTta HapogHa 6aHka, oT LeHTpanHa 6aHka Ha gpyra
ObprkaBa vneHka, ot EBponelickarta LeHTpanHa 6aHka, oT EBponenckus cbio3 nnm
oT EBponeinckaTta nHBecTuUMOHHa 6aHka, OT TpeTa AbpKaBa, a B cryvyauTe Ha
denepanHa gbpxaBa — OT eguH OT 4YneHoBeTe Ha depepanHaTta Abpxasa, oT
nybnuyHa mexgyHapogHa opraHu3auus, B KOATO YNEHyBa MOHE efHa AbplkaBa
UneHka;

B) LIEHHW KHMXa U NHCTPYMEHTU Ha NapudHUS nasap, EMUTUPaHN U rapaHTUpaHu
oT nuuata no 6. ,6” (6es Tean no 6. ,a"), N QonycHaTM 4O WUNKN TbPryBaHn Ha
perynupan nasap no un. 73 ot 3MNPU unu TbprysaHu Ha Apyr perynvpaH nasap B
Penybnuka Bvnrapus unu B gpyra gbpxasa YneHka, unv gonycHaTu 3a Tbprosus
Ha odwuumaneH nasap Ha cdoHaosa Bopca uUnNU TbpryBaHW Ha Apyr perynupad
nasap B TpeTa AbpaBa, KOWTO € BKMOYEH B CNNCbKa, ogobpeH oT 3aMeCTHUK-
npeacenarens;

Hackopo unspageHu LEHHW KHWXa Ha gpyxectsa no T. 1 unu 3 no-rope, ako
YyCrnoBUATa Ha EeMuUcuaTa BKMNOYBAT MNOeMaHe Ha 3agb/PKeHue fda ce ucka
JonyckaHe u ga 6bgat gomnycHaTM B CPOK He Mo-Ablbr OT e4Ha roguvHa oT
nsgaBaHeTo MM 3a Tbproeus Ha ,bPB — Codwma” AL nnm Ha gpyr oduumaneH
nasap Ha gpyra cdoHgoBa 6opca nnm gpyr perynvpaH nasap, BKIHOYEH B CMNCHK C
op06peHn oT 3amecTHUK-NpeacenaTens nasapu u Apyrn perynupaHi nasapu no
cMucbna Ha 3akoHa — go 30% ot akTuBuTe Ha QoHAa;

Akunn 1 obnvrauum oT ApYXKecTBa, perncTpupaHn B AbpkaBa-yneHka Ha EC wu
ctpaHute oT OUCP, 4naTo TbproBus ce OCbLUECTBSBA HA MHBBHOOPCOB nasap u
YMIATO NocneBall CETLIIMEHT ce ocbLUecTBABa Npes3 cucremute Ha EUROCLEAR
n CLEARSTREAM 1 BCUYKM [AEno3vTapHM WHCTUTYUUKW, AOCTbMHU 4pe3
CLEARSTREAM - go 10% ot aktmuBuTe Ha ®PoHpa;

[epuBatnBHM (PMHAHCOBM NHCTPYMEHTMW, OTFOBaPALUN Ha N3UCKBaAHUATA Ha . 38,
an. 1, 7. 7 ot 3AKUCLAMNKN - no 10% oT aktmBuTe Ha doHaa.

[sanoBe Ha KOMEKTUBHW WHBECTULIMOHHM cxemu cbrnacHo un. 4 3OKNCAONMKWA,
n/vnn Ha [pyru KONEKTUBHU UHBECTULMOHHU CXEMU U/ Ha Apyrn npeanpuaTus
32 KOINEKTMBHO WHBECTUpaHe, CbC cejanvwe B bbnrapus, B gpyra Agbpxasa
urieHKa unu B TpeTa AbpKasa, OTroBapsln Ha ycnosuaTa Ha un. 38, an. 1, 1. 5
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3OKNCAONMKN — po 20% ot aktnBuTe Ha PoHAaa;

9. Brnorose B kpeguTHM MHCTMTYUMKM B Penybnnka bbvnrapus, gbpxasu uneHkn Ha EC
M cTpaHu oT EBpPOMENCKOTO WKOHOMWUYECKO MPOCTPaHCTBO, OTroBapdALiM Ha
ycnosuaTa Ha un. 38, an. 1, 1. 6 3AKNCAOMNKN — no 40% ot aktmeute Ha doHAa;

CwornacHo lNpaennata Ha ®oHAa, OCBEH Ha perynupaHy nasapu B AbpXKaBu YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha cregHUTe nasapu B TPETU CTpaHW: (BCKMOYBA CMUCHK C
opobpeHn oT 3am.-npeacepatenss Ha KOH nasapu v gpyrm perynupaHu nasapu no

CMUCBIIa Ha 3aKoHa):

PerynupaH nasap ObpxaBa

Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Cbpbus
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias 5

pasnnus
& Futuros
Buenos Aires Stock Exchange ApPXKEHTUHA
Bursa Malaysia Manawnsuns
Chicago Board of Trade CAL
Chicago Board Options Exchange CAL
Chicago Mercantile Exchange CAL
Egyptian Exchange Ervnet
Ho Chi Minh Stock Exchange BuetHam
Hong Kong Exchanges and Clearing KuTan
Indonesia Stock Exchange MupoHesnsa
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxctaH
Korea Stock Exchange KOxHa Kopes
Mexican Stock Exchange Mekcunko
Montreal Stock Exchange Kanapa
NASDAQ Stock Market CAL
National Stock Exchange of India NHans
New York Stock Exchange CALL
New Zealand Stock Exchange HoBa 3enaHaus
NYSE Arca CAL
Oslo Bors ASA Hopserus
Pacific Exchange CAL
PFTS Stock Trading System YKpanHa
Philippine Dealing Exchange dnnunnHn
Philippine Stock Exchange dnnunnHn
Santiago Stock Exchange Ynnn
Sarajevo Stock Exchange BocHa 1 XepuerosuHa
Shanghai Stock Exchange KuTan
Singapore Exchange CuHranyp
Stock Exchange of Thailand TannaHpg,
Taiwan Stock Exchange TamsaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange Kanapa
Ukrainian Exchange YkpaiiHa
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Zagreb Stock Exchange XbpBaTtus
Zurich Stock Exchange LLisenuapus
MakegoHcka 6opca MakepoHus
MockoBscka mexgybaHkoBa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproecka cuctema - RTS Pycns

[Mo-KOHKPETHO N B CLOTBETCTBME C HOPMATMBHUTE OrpaHuyeHns u MNpasunaTta Ha doHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpykTyprpa reorpadcku CBOUTE MHBECTMLIMU MO CrEQHUSA

MOAen:

1.

2.

3.

B 6bnrapcku ueHHM kHXKa — o 40% (Y4eTpuAeceT Ha CTo) OT nopTdeina Ha
doHpa;

B uyXgecTpaHHU LUEHHM KHUXa OT CTpaHa-YneHKka unm Tpeta AbpXaea, CblacHo
n3bpoeHute no-rope — Ao 90% (oeBeTheceT Ha €TO) OT nopTdenna Ha PoHpa B
LEHHW KHXa OT eHa CTpaHa;

B UeHHW KHWXa OT ApyryM CTpaHu, U3BBH nocodeHuTe B T. 1 U T. 2 no-rope — go
10% (peceT Ha cT0) oT nopTtdenna Ha PoHaa.

KoHkpeTHaTa CTpykTypa Ha aKkTUBWTE 3aBWCU OT MOMEHTHWUTE NasapHW YCroBUS U e
AVHaMUYHa B rpaHuUMTE Ha FrOpenocoYeHWUTE OrpaHWYeHUsi, KaKTo MO OTHOLUeHWE Ha
BMAOBETE aKTVBM, Taka U Mo OTHOLLEHWE Ha reorpacckarta cTpyktypa. [pu ycrnosue Ha
NPOABLIMKATENHO Na3apHO MOHWXKEHVWE B [AajeHa CTpaHa, lWe ce NpUCTbhBa KbM
n3TernsHe Ha WHBECTMUMWTE OT rpynata Ha akuMUTe U HacoYBaHETO UM KbM HIUCKO-
PVCKOBW aKTVBM C LieN 3aluuTa Ha BNOXeHWsTa Ha UHBECTUTOpUTE.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca noco4eHn orpaHUyeHnaATa, NPUITOKUMM MO OTHOLLUEHME HA MHBECTULMNTE Ha
doHpa cbrnacHo 3akoHa u MNpasunata Ha PoHAaa.

1.

YnpaBnsaBawWwoTo APYyXeCTBO He MOXe Aa WHBecTUpa foBeye OT 5 Ha CTo OT
akTmBuTe Ha PoHOA B LIEHHM KHWXA MMM B UHCTPYMEHTWM Ha MapuyHWsl nasap,
n3gageHun oT e4AnH eMUTEHT;

YnpaenaBaloTo APYXECTBO HE MOXe Aa WHBecTupa nosede oT 20 Ha cTo OT
aktueuTe Ha ®oHpa BLB Broroee B egHa 6aHka;

PuckoBata ekcnosuumss Ha ®PoHAa KbM HacpellHaTa CcTpaHa Mo caenka c¢
AepuUBaTUBHUN (PMHAHCOBM UHCTPYMEHTM, TbpryBaHn Ha M3BbHOOPCOBM nasapu, He
MOXe Aa Haaxebpria 10 Ha CTO OT akTMBUTE, KOraTo HacpelyHaTa cTpaHa e OaHka
no yn. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanuTe crny4yam — 5 Ha cTO OT
aKTUBUTE;

YnpaenaBaLoTo APYXECTBO MOXe Aa uHsecTupa Ao 10 Ha CTo OT aKTUBWUTE Ha
doHOa B LIEHHWN KHWKA UNN B MHCTPYMEHTW Ha NapuyHUS nasap, U3gageHn ot eguH
EMUTEHT, Npu ycrnosue, 4Ye obLyaTa CTOMHOCT Ha Te3n MHBECTULMM He HafBMLIaBa
40 Ha cTto oT aktuBntTe Ha PoHpa. pn mM3uucnsasaHe Ha obwlata CTOMHOCT Ha
aKTMBUTE MO W3PEYEHME MbPBO HE Ce B3eEMAT MNPEABMA LEHHUTE KHKa W
WHCTPYMEHTUTE Ha Napu4Hus nasap no T1.6;

O6wara CTOMHOCT Ha MHBECTULMMTE NO T. 1-3 B LEHHU KHXKA NN MHCTPYMEHTU Ha
napvyHWsi nasap, u3gageHn OT edHO nuue, BOroBeTe Mpu ToBa NvLE, KakTo 1
eKcnos3numaTa KbM CbLIOTO fvUe, Bb3HUKHaNa B pes3ynTaT Ha CAEnKu ¢
AepuBaTUBHN (PMHAHCOBM UHCTPYMEHTM, TbpryBaHn Ha U3BbHOOPCOBM nasapu, He
TpsibBa aa Haaxebpns 20 Ha CTO OT aKTUBUTE MY;
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6. YnpaBnasawoTo APYXECTBO MOXe Aa MHBecTupa o 35 Ha CTO OT akTUBUTE Ha
doHAa B LUEHHU KHWXKA N MHCTPYMEHTM Ha MapuyHUA nasap, usgageHn ot eauH
EMUTEHT, aKo Te ca usgafjeHu unu rapaHtTupaHu ot Penybnuka Bwnrapus, gpyra
ObpXXaBa uneHka, OT TEXHU MECTHW opraHu, OT TpeTa Abpxasa unu ot nybnuyHa
MEeXAyHapoAHa opraHnsaumns, B KOSTO YneHyBa NoHe eAHa AbpXKaBa YneHka;

7. O6Lwara CTOMHOCT Ha MHBECTMUMMTE NO T. 1-6 B LIEHHWN KHMKA U MHCTPYMEHTM Ha
napu4HMa nasap, usgageHn oT efgHo nuue, BroroBeTe Npu ToBa NuUe, KakTo U
eKCrnosmumaTa KbM CbLIOTO fvue, Bb3HUMKHaNa B pes3ynTaT Ha Caenku ¢
OepuBaTnBHMU (PUHAHCOBU WHCTPYMEHTWU, HE MOXe Aa Haaxebpns 35 Ha CcTo oT
akTneute Ha PoHaa;

8. JluuaTta, npuHagnexawm KbM eAgHa rpyna 3a UuenuTe Ha CbCTaBsHE Ha
KOHconmanpaH oMHaHCOB OTYET ChIlacHO NPU3HATUTE CYETOBOAHW CTaHA4apTw, ce
pasrnexagar KaTo e4Ho nuue nNpu npunaraHe Ha orpaHnveHmaTa no 1. 1-7;

9. Obwara CTOMHOCT Ha WHBECTUUMUTE B LEHHU KHWXA WA WHCTPYMEHTU Ha
napu4HMsa nasap, eMUTMpPaHn OT efHa rpyna, He Moxe Aa Haaxebpnsa 20 Ha CTO OT
CTOMHOCTTA Ha akTuBuTe Ha PoHAaa;

10. YnpaBnsaBawoTo APYXeCTBO MOXe Aa WHBecTupa He noBeye oT 10 Ha cTO OT
aktueute Ha POoHOa B LANOBETE Ha €A4HA KONEKTUMBHA WHBECTULUMOHHA Cxema,
nonyyuna paspelleHne 3a W3BbpLUBaHE Ha [EeWNHOCT cbrnacHo [upektuea
85/611/ENO Ha CbBeTa wnu gpyra KOMEeKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 3O0KWUCANMKW, HesaBucumo fanm e cbC cefanuviule B
ObpXaBa 4neHka unM He, nNpyu cnasBaHe Ha AOMbMHUTENHUTE YCMOBUA U
orpaHu4eHnsiTa 3a obLwma pasmep Ha TakmBa MHBECTULNN, MOCOYEH NO-rope;

11. OcseH TOBa, [OroBOpHUAT hoHA HE MOXeE Aa Npuaobuea noeeye OT:

11.1. geceT Ha CcTO OT akummuTe 6e3 NpaBo Ha rnac, U3gafgeHn OT €QHO NINLE;

11.2. geceT Ha CTO OT obGnMrauunTe UnNK ApPyrv GbAroBy LEHHN KHWXA, N3GALAEHUN OT

efHo nnue;

11.3. gBageceT n NEeT Ha CTO OT ASANOBETE Ha efHa KONEKTMBHA WMHBECTULMOHHA

cxema, nony4yuna paspelleHme 3a N3BbpLiBaHe Ha AENHOCT cbrnacHo [JupekTusa

85/611/ENO Ha CbBeTa wu/unn pgpyra KOMeKTUBHa WHBECTULMOHHA cxema Mo

cmucbna Ha un. 4 ot 3AKNCAMNKW, HesaBmcmo ganu € cbC ceganuile B AbpKaBa

YneHKa Unu He;

11.4. peceT Ha CTO OT MHCTPYMEHTUTE Ha MapWYHUA nasap, M3gageHn OT egHO
nuue.

Mpn HapyweHne Ha WHBECTULMOHHWUTE OrpaHWYEHUs MO MPUYMHU M3BBH KOHTpoOra Ha
YnpaenaBawoTo ApyKecTBO, TO € AONbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pa yeegomn KomucmaTa, KaTto npeanoxu nporpama C Mepku 3a
NPUBEXAAHE Ha aKTUBUTE B CbOTBETCTBME C M3NCKBAHMATa Ha 3akoHa Ao 6 meceua OT
N3BBPLUBAHETO Ha HAaPYLLEHUNETO.

[oroBopHUAT boHA HE MOXE Aa MMa eKCrno3uuus, CBbp3aHa ¢ AepuBaTUBHU PUHAHCOBU
WHCTPYMEHTU, MO-ronsmMa OT HeTHaTa CTOMHOCT Ha akTmeuTe My. EkcnosuumaTta ce
n3uucnsea, kaTo ce B3eMaT npeasui Tekyllata CTONHOCT Ha 6a30BUSA akTUB, PUCKBT Ha
HacpelyHaTa cTpaHa Mo CAernkata C AepuBaTUBHUSA (PUHAHCOB WHCTPYMEHT, ObaewimTe
konebaHma Ha nasapa, KakTo M HeobXoAMMUAT nepuop OT BpemMe 3a 3akpuBaHe Ha
nosuymsaTa.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MNapuyYyHuUsi nasap u
dpyeaume akmueu nio 4n. 38 om 3KUCAMNKU u kbm cmpykmypama Ha akmueume u
nacueume u nukeudOHocmma Ha [Jo2oeopHusi hoHO
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LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTupa [doroBopHusit dhoHO, TpsibBa pa
OTroBapsT Ha cregHUTe YCroBUS:

1. 3arybute, kouto POHABLT MOXE Aa NOHECE OT NPUTEXaBAHETO MM, Ca OrpaHUYEHN
[0 pasmepa Ha nnaTeHarta 3a TaX LeHa;

2. JlukBngHoOCTTa UM He 3acdra crocobHocTTa Ha [oroBOpHUAT POHA NO UCKaHE Ha
akuMoHepuTe M NpuUTeXaTenuTe Ha AArnoBe Aa W3KkynyeaT obpaTHO akuuute u
asnoBseTe cu;

3. WmaTt HageXaHa oueHkKa:

a) LleHHnTe kHwxa, AonycHaTu 40 UMW TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 1. 1-4 ot 3QKNCAONKWN, umaT TouHM, HageXaHU U peqoBHO YCTaHOBSABAHU
LEHN, KOUTO Ca NpefoCTaBEeHN OT Masapa UNM OT HEe3aBUCUMWU OT EMUTEHTUTE
CUCTEMMU 33 OLIEHSABAHE;

0) LleHHnTe kHmxa no un. 38, an. 2 ot 3OAKNCANMKU mmat nepnoanyHa oueHka,
M3BbpLUEHA Bb3 OCHOBA Ha MHOpMauUus, NnpegocTaBeHa OT eMUTEHTa, WM Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULIMOHHO NPOYyYBaHeE.

4. 3a TaX e Hanuue noaxoasia MHopmaums:

a) 3a UeHHMTe KHWKa, JOMYCHATK 40 UM TbpryBaHW Ha perynupad nasap no un.
38, an. 1, 1. 1-4 ot 3OKUCAOIKWN, ce npegoctaBa pefoBHO TOYHA M MoppobHa
WHopMauma KbM Mas3apa 3a LEHHaTa KHUra Wnmu Korato € npuioXumo, 3a
nopTdenna Ha LeHHaTa KHUra;

©) 3a ueHHuUTE KHWXka no un. 38, an. 2 ot 3KNCAMNKW ce npenoctaBsa peaoBHO
TOYHa MWHpopmaums Ha [oroBopHua ¢oHA 3a LeHHaTa KHWra WM Korato e
NPUOXMUMO, 3a NopTdenna Ha LeHHaTa KHura.

5. lMpexBbpnvumu ca;

6. TaxHOTO npnaodbmeBaHe CbHLOTBETCTBA HA WHBECTULUMOHHWTE Uenn w/wnm
WHBECTULMOHHATa nonuThka Ha [JoroBopHus dhors;

7. PuckbT, cBbp3aH € TAX, € afeKBaTHO YCTAaHOBEH B NpaBunaTa 3a yrnpaBrieHne Ha
pucka Ha ®oHaa.

Cunta ce, 4Ye UeHHUTE KHMXa no un. 38, an. 1, 1. 1-3 ot 3AKUCAMNKN oTtroBapaTt Ha
nauckBaHmsTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ MHgpopmauus, KoATo aa
Josee A0 Apyr Ussoa,.

3a ueHHM kHuxa no un. 38 ot 3OKNCAMNKWU ce cuutaT v akumute/gsnoBeTe Ha
WHBECTULIMOHHO APY>XECTBO, LOroBOPEH hoHA nnn AANO0B TPBCT OT 3aTBOPEH TUIM, aKo:

1. OTroBapsT Ha ycnoBuaTa no an. 1 n 2;

2. VHBecTMUMOHHUTE ApyXecTBa U AANOBMTE TPbCTOBE ca OOeKT Ha npasuna 3a
KOpropaTMBHO ynpaBreHne, MpurnoXnmMn KbM JpyxecTBaTa, a [LOroBOPHUTE
oHA0BE Ca NpegMeT Ha npasusia 3a KoprnopaTUBHO yrnpaBrieHNe, EKBUBANEHTHU
Ha Te3un, NPUNOXMMM KbM APYXKeCTBaTa;

3. [OpyxectBoTO, KOeTO ynpaensasa [oroBopHus ¢OHA, CbOTBETHO APYKECTBOTO,
KOETO ynpasrisiBa akTUBUTE Ha WHBECTULMOHHOTO OPYKECTBO M AANOBUS TPBCT,
ako MMa TakoBa, € MpPeAMET Ha HauuoHanHa perynauma c uen 3sawmrta Ha
WHBECTUTOPUTE.

3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIKA, KOUTO OTroBapsT
Ha ycnoBuaTa no an. 1 n 2 n ca rapaHTUpaHn OT UMK ca CBbp3aHu C NPeACTaBAHETO Ha
OPYrv aKkTUBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no yn. 38, an. 1 ot 3AKUCOMKN.

KoraTo UeHHMTE KHWXa No an. 4 cbabpXaT BHEAPEH AepuBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNS AEPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCOMNKN.
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WIHCTpYMEHTUTE Ha napu4HWs nasap, B KOUTO MOXe Aa MHBecTupa [JoroBopHusA ¢oHA, ce
cuutat 3a 0bu4anHO TbpryBaHW Ha NapUYHUSA nasap, ako OTrOBapAT Ha e4HO OT cneaHuTe
N3NCKBaHUA:

1. WmaTt nagex npyn emutupaHeTo 4o 397 AHW BKI.;

2. Vmat octaTb4eH CpoK 4o nagexa Ao 397 AHW BKN.;

3. lMopgnexaT Ha pefoBHU KOPEKUMU Ha [OXOAHOCTTA NPWU YCNOBMATA Ha Mapu4vHuA
nasap rnoHe Ha Bcekn 397 gHW;

4. PUNCKOBMAT UM NPOdUr, BKIHOYUTENHO MO OTHOLUEHME Ha KPEeAUTHUS UM PUCK U
pucka, CBbp3aH C IIMXBEHUSI MPOLIEHT, CbOTBETCTBA Ha pPUCKOBUA npodun Ha
(PUHAHCOBWN MHCTPYMEHTN C NadeX no T. 1 1 2 Unun ¢ KOpeKUMnM Ha JOXOAHOCTTa Mo
T. 3.

WNHCTpyMeHTUTe Ha NapuyHUsA nasap, B KOUTO MOXe Aa WHBeCTUpa [oroBopHus coHa, ca
NVKBUOHW WMHCTPYMEHTM Ha MapuyHWA nasap, KoMTo MoraT Aa ObaaT npofafeHu npw
orpaHuYeHn pasxoam 1 B afekBaTHO KpaTbK BPeMEBW Nepuos, NpeaBus, 3aabiKeHNeTo Ha
[loroBOpHMA (hOHZ MO NCKaHe Ha akUMOHEPUTE U NpuTexaTenuTe Ha ASnoBe Aa Uskynysar
obpaTHO akuMnTe 1 AANOBETE CU.

WHCTpyMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs ¢oHA, ca
CbC CTOMHOCT, KOSATO MOXe Aa ObAe TOYHO onpeferieHa no BCAKO BpeEME, ako 3a TAX ca
Hanuue TOYHW W HageXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapAT Ha crneaHuTe
N3NCKBaHWS:
1. Mossonseat Ha [JoroBopHUS OHA Aa N3YUCNN HETHATa CTONHOCT Ha aKTuBa CU B
CbOTBETCTBNE CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBT, BKMOYEH B nopTtdernna
My, MOXe Aa 6bae pasmeHeH Mexay MHOPMUPaHN 1 N3pasnnm cbrnacue CTpaHu
npu ycnosusATa Ha obuyariHa KOHKYpPEeHLMS;
2. Basnpat ce Ha nasapHu AaHHW UNN Ha MOAENM 3a OLIEHKa, BKITFOYMTENHO CUCTEMM,
OCHOBaHW Ha aMOPTU3aLMOHHN CTONHOCTM.

CuunTa ce, Ye MHCTPYMEHTUTE Ha NnapunyHUL nasap no un. 38, an. 1, 1. 1-3 ot 3AKUCONMKA
OTroBapsAT Ha M3MCKBaHWATaA nMo an. 2 n 3, ako [oroBopHUAT ¢oHL He pasnonara ¢
WMHOpMaLMA, KOATO Aa AOoBeAE A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OKNCAIMKU Tpsibea fga ca
CBOOOAHO NPEXBBLPAMMU M 32 TAX Aa € Hanvue noaxoAsila MHopMauus, BKIOYMTENHO
nHpopmaums, Heobxoauma 3a M3BbPLUBAHE Ha MOAXOASLIA OLEHKAa Ha KpeauTHUTE
PVICKOBE, CBBbP3aHN C MHBECTUPAHETO B THAX.

3a MHCTPYMEHTUTE Ha napu4yHuA nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r" ot 3AKUCAINKN,
32 WHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3OAKUCOIMKHA,
KOUTO Ca eMUTMpPaHU OT PEeryuoHarnHW UnmM MecTHU opraHu B Penybnuvka Bwnrapms unu
Apyra gbpxasa uneHka unu ot nybrnnyHa MmexayHapogHa opraHu3aums, B KOATO YreHyBa
NMoHe efHa AbpKaBa YNeHKa, HO KOUTO He ca rapaHTMpaHy OT AbpXKaBa YIEHKA, KaKTo 1 B
crny4Yaute Ha defepanHa AbpkKaa, KOATO € AbpXKaBa YeHKa — OT €4uH OT YJIEHOBETE Ha
dhenepanHaTa Abpxaea, € Hanuue noaxoaswata uHcdopmayms no an. 5, ako:

1. E nanuue uHdopmauma 3a emucuaTa Unu nporpamarta 3a eMuTMpaHe, Kakto 1 3a
IOPUANYECKOTO N (PUHAHCOBOTO CHCTOAHWE Ha EMWUTEHTA Mpean eMUTUPaHETO Ha
WHCTPYMEHTa Ha Napu4HuA nasap;

2. Aktyanusauua Ha wuHdopmauuATa no T. 1 ce u3BbpLIBA Hal-Manko BeAHBX
roguLLHO M MPK BCAKO 3HAYMMO cbbunTme;
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3. lpoBepka Ha wWHpopmauuaTa no T. 1 ce wu3BbpWBaA OT NOAXOAALLM
KBanuuumpaH TPETN CTpaHn, KOMTO He ca 0BEKT Ha UHCTPYKLUMUN OT EMUTEHTA;

4. CobllecTBYBaT HageXaHM CTAaTUCTUYECKU OAHHM 3a eMUCUATa UMK 3a nporpamara
Ha eMuUTMpaHe.

3a MHCTpYMeHTUTE Ha napu4yHua nasap no un. 38, an. 1, 1. 9, 6ykea ,8” ot 3AKUCANMKA e
Hanuue nogxoasiiara uHgpopmaums no an. 5, ako:

1. E Hanuue uHdbopmauus 3a emMmucusta unu nporpamarta 3a eMmuTMpaHe unu 3a
IOPUANYECKOTO N (PUHAHCOBOTO CBLCTOAHWE Ha EMWUTEHTA Mpean eMUTUPaHETO Ha
WHCTPYMEHTa Ha Napu4HUA nasap;

2. AkTyanusaums Ha WHdopmaumaTa no OGykBa ,a” ce M3BbpLUBA MOHE BEAHBX
rOAMLLHO U MPU BCSIKO 3HAYMMO CbOMTUE;

3. HapgexgHu gaHHM 3a eMucuaTa WnM 3a nporpamaTta 3a eMmuThpaHe unu gpyru
OaHHK, NO3BOMSABALUN M3BLPLUBAHETO Ha MNOAXOAsLlA OLEHKa Ha KpeguTHuTe
pUCKOBE, CBbP3aHM C MHBECTUPAHETO B TaKMBA MHCTPYMEHTMN.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3AKUCAIKN,
pasnunyHu oT n3bpoeHuTe B an. 6 n nsgageHnTe ot EBponeiickata ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa 6aHka unm OT uUeHTpanHa 6aHka Ha Apyra AbpxaBa UNeHka,
nogxopswata uHdopmauus no an. 5 e nHpopmMauus 3a eMucusaTa Unu nporpamara 3a
EMUTUPaHE UMM 32 OPUANYECKOTO UM (PUHAHCOBOTO CBCTOSIHUE Ha EeMWUTEHTa npeau
€MUTUPAHETO Ha UHCTPYMEHTA OT NapMYHMA nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” or 3OKNCAMKW, koeTo cnasea npasuna,
00006peHN OT CLOTBETHUS KOMMNETEHTEH OpraH, rapaHTUpaLyy, Ye oTroBapsi Ha TOmnKoBsa
CTPOrn M3NCKBaHMUSA, KONKOTO Ca U3NCKBaHUATA, onpeaeneHn oT npaBoTo Ha Esponenckus
Cbto3, Tpabsa Aa e Hanvue eaHo OT CriegHNTe YCNoBUS:

1. Ja e cbCc cepannwe B pAgbpXaea, npuHagnexawa kbm EBponenckoTo
NKOHOMMWNYECKO NPOCTPAHCTBO;

2. [Oa e cbc cepanuule B gbpkaea — uneH Ha OpraHusauuaTa 3a WMKOHOMUYECKO
CbTPYOHUYECTBO 1 pasBMTUe, NpUHaanexawa kM pynaTta Ha geceTTe;

3. [a e c npucbaeH KpeauTeH PENTUHT He MO-HUCHK OT UHBECTULIMOHEH;

4. Ha 6aszata Ha 3agbnbodeHn aHanusn Ha nuueTto Moxe Ada 6bae AgokasaHo, 4ve
M3NCKBaHNATA, Ha KOWTO TO OTroBapsi, Ca TOMKOBa CTPOrK, KOMKOTO ca
N3NCKBaHWATA, onpegerieHn oT NpaBoTo Ha EBponenckmsa cbioa.

OpyxecTtBata 3a cekoputusaumss no un. 38, an. 1, 1. 9, 6. ,r*, nogbykea ,66" ot
SOKUCOMKN ca opraHusauum C KOpnopaTUBEH, TPBCTOB WM [OFOBOPEH XapakTep,
yypeaeHn 3a uenuTe Ha cekopuTusaumsaTa. Korato MHCTpyMEHTUTE Ha napuyHuA nasap
no un. 38 ot 3AKUCAINKU cbabpxkaT BHEAPEH AepUBATUBEH UHCTPYMEHT, NO OTHOLUEHME
Ha BHeEAPEHUa pAepuBaTWBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAOMKA.
JepvBaTtnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3QKNCAOINKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. BbasoBuTe M aKTMBW CE CbCTOAT OT €A4MH UK NOoBEYE:

a) AktmBu, n3bpoeHm B un. 38, an. 1 ot 3OKWUCOIMNKW, Bkn. ¢uHaHcoBM
WHCTPYMEHTMW, KOWUTO MpuUTeXasBaT edHa WM MOBEYEe XapaKTEPUCTUMKM Ha Tesn
aKTuBW;

©) IlnxseHun NpoueHTY;

B) BanyTta nnv BanyTHu Kypcose;

r) ®uHaHCOBU NHAEKCH;
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2. lMosBonsiBaT NPeXBbPMSHETO Ha KPEAWUTHUS PUCK Ha 6a30BUS akTUB HE3aBUCUMO
OT ApYyruTe pUCKoBe, CBbP3aHu C aKTUBa;

3. HamaTt 3a pesyntaT AOCTaBAHETO WU MPEXBLPIIAHETO, BKIMIOYMTENHO 4pes
napy4yHo nnawaHe Ha akTUBKW, pasfnnyHM OoT Teanm B un. 38, an. 1 n 2 ot
3OKNCAONKWK;

4. PuckoBeTe, KOMTO HOCAT, Ca AICHO MAEHTUMLMPaHK OT nNpasunaTa 3a ynpasneHue
Ha pucka Ha [JoroBopHMsA OOHA, KAaKTO U OT MEXaHU3MUTE 3a BbTPELUEH KOHTPOS B
cnyvanTe Ha pUCK OT aCUMETPUA Ha MHopMaumaTa mexay JoroBopHusa oHg, OT
eflHa CTpaHa, M HacpeljHaTa cTpaHa no gepuBatvBeH (OMHAHCOB MHCTPYMEHT 3a
npexsbpnaHe Ha KpeauTeH pUCK, OT gpyra, NpousTnyaly oT NoTeHuManeH AOCTbN
Ha HacpewHaTa CcTpaHa A0 BbTpellHa WHgopMauua OTHOCHO NPeanpuATUATa,
YyunTO aKkTMBM ca 0asloBM 33 OEPUBATUBHMA (DMHAHCOB WHCTPYMEHT 3a
npexBbpnaHe Ha KpeauTeH puck.

HeprBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKN
moraT ga 6bgaT npogadeHun, NUKBUAMPAHM UNN 3aKpUTU 4Ype3 odceToBa cAernka no
cnpaseasinBa CTOMHOCT, ako MoraT ga 6baaTt NpoAaAeHu, NMUKBUAMPAHN UMK 3aKpUTK Ypes
odceToBa caernka Ha cyma, 3a KOATO AEPUBATUBHUAT (PUHAHCOB MHCTPYMEHT MOXE Aa
Obae pasMeHeH, a 3agbiDKEHVMETO MO HEro mnoraceHo mexay Aobpe uHdopMuUpaHu u
n3pasunm cbrnacue CTpaHu B CAenka, CKIoYeHa B yCrioBusita Ha obnyanHa KOHKypeHUUS.

OepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOMNKU
MoraT Aa ce oueHsBaT no obLionpreTy 1 Nognexalyn Ha npoBepka MeToAN, ako MoXxe Aa
um 6boe papeHa oueHka oT [doroBopHus ¢oHA, CLOTBETCTBALla Ha crpaBegnusBaTa
CTOWHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHU KOTMPOBKWM OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HUTe YCNoBUS:
1. basaTa 3a oueHKa € HafexAHa, akTyanHa nasapHa LeHa Ha UHCTPYMEHTa, a ako
He € HannyHa TakaBa UeHa, GasaTa 3a OueHKa e mogen 3a onpegensHe Ha
LeHaTa, KOWTO M3Mnon3Ba noaxoAasila obLonpneta MeToA0MNOrMS;
2. lMpoBepka Ha oLEeHKaTa ce U3BbpLUBA:
a) oT NoaxoAsLua TpeTa cTpaHa, He3aBucma OT HacpeLHaTa cTpaHa no caernkara
C OepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbLHOOpPCOBM nasapw,
KOSITO M3BBbPLLBA NPOBEPKMNTE AOCTAaTBYHO YECTO U MO HA4YUH, KOWTO NO3BONISiBA Ha
[orosopHus poHA Aa NPoBEPU KOPEKTHOCTTA Ha OLeHKaTa; unu
©) ot otmen B [oroBopHusi ¢poHA, KOWTO pasnonara ¢ HeobxogumuTe 3a ToBa
YOBELLKM N TEXHUYECKN PECYpPCU M € He3aBUCUM OT OTAena, KOWTO yrnpasnsBsa
aKkTuBMTE.

[oroBopHMAT HOHA MOXe Aa WHBECTMpA B AepuBaTMBHUW (PUHAHCOBU WHCTPYMEHTU C
0asoB akTMB hrHaHcoBM MHAeken no un. 38, an. 1, T. 8, 6ykea ,a” ot 3AKUCAINKW, ako
huHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:
1. HoctatbyHOo AuBepcmduLmpaHnu ca:
a) WHpekcbT € cbCTaBeH MO TakbB Ha4yMH, Y€ [ABWKEHMETO Ha LuUeHaTa u
aKTMBHOCTTA Ha TbProBusATa C eQnH KOMMOHEHT OT MHAEKCA He BIUAAT 3HAYUTENHO
Ha Lenus UHAEKC;
©) B cnyyain, ye MHOEKCHT € CbCTaBeH oT akTuem no yn. 38, an. 1 ot 3OAKNCOTKN,
HEroBUAT CbCTaB € AuBepcudpmrumMpaH MOHE KOMKOTO CbCTaBa Ha WHAOEKCUTE,
Npu3HaTU OT 3aMeCTHUK-NpeacedaTens, pbkoBoAel| ynpaeneHue ,Hapsop Ha
WHBECTMLIMOHHaTa OEeNHOCT”, HapuyaH no-HaTaTbK ,3amMecTHUK-npeacenartens”;
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B) B cniyyain ye MHOEKCHT € CbCTaBEH OT aKTMBU, PasfnyHU OT Te3n no 4. 38, an.
1 ot 3OKUCAOIKW, HeroBmAT cbeTaB e guBepcudulmpaH no HaunH, EKBUBaNEHTEH
Ha TO3M Ha MHAEKCUTE, NPM3HaTN OT 3aMecTHUK-NpeaceaaTens;
2. [lpenctaenaBat ageksateH 6eHUMapk (06LLoNpUeT eTanoH) 3a nasapa, 3a KOnTo
ce OoTHacsT:
a) MIHgekcbT nsmepsa nNpeacTaBUTENHa rpyrna akTMBM No NOAXOASILL HAYMH;
©) NHoekcbT ce npepasrnexga v 6anaHcupa NepuoguyHo CbrnacHo nyGrvMyHo
OMOBECTEHN KPUTEPWM C Lien Aa NPOABLITKM Aa OTpassBa afekBaTHO nasapa;
B) AKTUBMTE, OT KOMTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO NMKBUOHW, KOETO
nosBonsBa Ha NnoTpebuTenuTe Aa Bb3NpousBexXaaT nHaekca, ako e Heobxoammo;
3. TybnukyBaHu ca no noaxoasLly HauuH:
a) lNpouecbT Ha nybnuMKyBaHe e Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbbupaHe Ha UeHWUTe, usuncnsasaHe u nocnegsawio nybnukyBaHe Ha CTOMHOCTTA
Ha MHAEKCa, BKIHOYMTENHO NPOoLEeAypU 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa ueHa;
©) CBoeBpemMeHHO ce npepocTtaBa nogpobHa WUHPOpPMaLUUA  OTHOCHO
MEeTOA0NorMATa 3a M3uncnsaBaHe Ha UHAeKkca, metogonorunte 3a 6anaHcmpaHe Ha
WHAEKca, NPOMEHN Ha MHAEKCa UNM HaNMYNeTO Ha OnepaTUBHWN 3aTPyAHEHWA Mpu
NnpeaocTaBAHETO Ha HAaBPEMEHHA 1 TOYHA MHOPMaLMS.

KoraTo cbCTaBbT Ha aKkTMBUTE B MHAEKCA, KOWTO € 6asoB akTMB Ha AepuBaTuMBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3AKUCOIKW, He oTroBaps Ha
MU3ncKkBaHuUATa Ha an. 1, HoO OTroBaps Ha uU3ucKBaHuMATa Ha yn. 17, an. 1, 7.1 — T. 3 OT
Hapepba Ne44, To3n pgepuBaTuBeH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuBeEH
hUHAHCOB UHCTPYMEHT ¢ 6a30B akTMB KOMOMHaUWs OT akTmBuTe no un. 17, an. 1, 7. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a 0CHOBHUTE UHBECTULMK Ha [loroBopeH doHA

AKUMKN. AKLMUTE Ca LIEHHU KHWUMWA, AaBallyn Ha NpUTeXaTenuTe MM nNpaBo Ha COOCTBEHOCT
Ha onpegeneH pAan oT ApyXecTBOTo-eMuTeHT. OBGWKHOBEHMTE akuuu p[asaT Ha
nputTexaTtenute cyM NpaBo Ha rnac B obWoTo cbbpaHue Ha akuuoHepuTe, MpaBo Ha
OVBUAEHT M NUKBUOAUMOHEH AAN, Cbpa3MEpPHO C HOMWHanHaTa CTOMHOCT Ha akumdara.
MpuBunernposaHnMTe akumu, U3gasaHW OT MyONMYHWM OpYy)XecTBa, MoraTt Aa AaBaT npaBo
Ha OOMbSIHUTENEH UNWN rapaHTUpaH AUBUAEHT, UM rapaHTMpPaH NUKBUAAUMOHEH ASn, Unu
npuBunernst 3a obpaTHoO N3KynyBaHe; YacTHUTE APYXEeCTBa MoraT Aa nsgaBaT akuuu 1 ¢
apyru npusunermn. [pyxecteata CcbC cneuvanHa WHBECTULMOHHA Len ca ANbXHUM Aa
pasnpegenat Hai-manko 90% oT nedyanbaTta cu nopg dopmata Ha AMBUAEHT, KaTo Ha
pasnpegeneHne nognexu nedvandarta cnep kopekuuute, npegsugeHn B yn. 10, an. 3 ot
3akoHa 3a gpyxkecTtBaTa CbC chneymanHa WHBeCTMUMOHHa uen (34CUL).
MpuBunernposaHmTe akumm morat da 6vpat 6e3 npaBo Ha rnac. [pu yBennyasaHe
KanuTana Ha pJApYyXecTBOTO aKuuoHepute wumaT npaBo fAa 3anuwaT HOBWU  akuuw,
NPOMNOPLUMOHANHO Ha NpuUTeXaBaHMA OT TAX AN npean ysenuveHueTo. lNputexarenute
Ha aKkuum B JafeHO OpYXecTBO MoraT fa MNedenaT KakTo AoXoA4 OT AUBWUAEHT, ako
OPYXECTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT nokayBaHe Ha
nasapHara LieHa Ha akuuuTe.

ObpxaBuu ueHHn kHuxka (AUK). OLIK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHn OT Abp)KaBaTta. [lpuTexxaTenaT Ha TakmBa LEHHW KHWXa € KpeauTop Ha
abpxasaTta. bbnrapckata gbpxasa nsgasa [ALK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
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CPEeOHOCPOYHN UMM ABATOCPOYHN HYXXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHW KHMXKa
moraT ga 6baaT AEHOMUMHUPaHW KakTo B NieBa, Taka M B €BpO, LLUATCKM Aonapu wunm B
apyra eanyta. Bcwnukn 6bnrapcku LK ca rapaHtupaHu ot Penybnuka Bvnrapua u ce
cuUUTaT 3a HUCKOPUCKOB UNKN 6E3PNCKOB MHCTPYMEHT.

O6nurauun, usgageHu ot 6bNrapcku oowmUHN. OBMKHOBEHO Ype3 EMUTUPAHETO UM ce
uenn HabupaHeTo Ha CpeAcTBa 3a OCbLUECTBABAHE Ha WHBECTULUMOHHA nporpama,
nogobpeHusa B obLymMHcKaTa WHppacTpykTypa M nogobHn gerHoctu. Morat ga O6baaTt
obesneyeHn (C OBLLMHCKN MMOTW NN APYTX aKTUBU) N Heobe3neyeHn (rapaHTUpaHn camo
C penyTtauudaTta Ha obwmHaTta-usgarten). lNMpu gobpo prHaHCOBO CbCTOAHME Ha obLMHaTa
- €MUTEHT WM KayecTBEHO obesneyeHne TOo3W BWA, ABMrOBM LIEHHW KHMXKA CbLUO ca
CMSATaHN 33 HACKOPUCKOBU (OMHAHCOBU MHCTPYMEHTH.

KopnopaTtuBHute obnurauuum Ha Obnrapcku emuteHTU. KoprnopaTtuBHuTte obnwurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEPHWUTE ApYyXXeCTBa
nog dopmarta Ha 3aemM. PuckbT Ha BCsika emucust obnuraumm 3aBucKM OT LAEWHOCTTA,
(hUHAHCOBOTO CBLCTOSIHME W KPEOUTHUS PEWTUMHI Ha KOMMAHWATA-EMUTEHT, KaKTO U OT
HanM4MeTo UNn BuAa Ha obe3nevyeHneTo no emucudaTa. [JloxoauTte OT TAX OOMKHOBEHO ca
Mo-BNCOKM OT AOXOAWNTE MO CcbuamepumnTe no cpoyHocT ALK, mnoteyHn nnm obLymHckm
obnuraumn.

UnoTteuyHun obnuraumun. CornacHo 6bArapckoTo 3akOHOA4ATENCTBO, UMOTEYHU obnurauyum
ce nsgaeat camo OT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauuMmMTe CM N 3a yBENU4YaBaHE Ha KpeauTHWTE cu nopTdennn. XapakTepHoTo 3a
nnoTeyHnTe obnurauum e, 4Ye ca obGesneyvyeHW C B3eMaHWs MO WUMNOTEYHU KpeawuTw,
oTnycHaTM oT GaHkaTa-usgaten. MoKpUTUeTO Ha unoTevyHuTe obnuraumm oOT fajeHa
EMUCUA HE MOXe [a € Mo-Marko oT obLaTa CTOMHOCT Ha 3a4bMKEHUATa Mo rMaBHULM Ha
HamupawmuTe ce B obpalleHne M3BbH OaHKaTa-usgaTen MNoTeyHyn obnuraumn oT Taswu
emucusi. NMopagm HanuuneTo Ha obesneyeHne, KakTo 1 0OCTOATENCTBOTO, Ye AMTbXHMK Mo
obnuraunnTe e 6aHka, cnassalja crneuvanHn U3NckBaHUA 3a KanuTaroBa afgekBaTHOCT U
NIMKBMAHOCT U OCbLUecTBsBalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
nnoTevyHMTe obnuraumm ca HUCKOPUCKOB (PUHAHCOB UHCTPYMEHT.

YyxxpgecTpaHHM uUeHHUM kKHwxka. [P ,Ekcnat [mnoyb6bn Ekyutnc” Bb3HamepsiBa Aa
WHBECTMPA B HAKOM BMAOBE YYXAECTPAHHM LEHHW KHWXKA, HaW-4eCTo B akuum W
CBbp3aHUTE C TAX Tbpryemu npaea, W3LageHn OT OPYXKEeCTBa, aHanormyHu Ha
GbnrapckMTe OpyXecTBa CbC ChneunanHa WHBECTMLUMOHHA Len 3a CekiopuTusaumns Ha
HEOBWKUMW WMMOTU WNKW  ApYyrn [OpyXecTBa, CBbP3aHM C WHBECTUPAHETO B UNU
ynpaBneHneTo Ha HeABWXMMM UMOTU, NPUETM 3a TbProBUA Ha ropenocoyeHnTe nasapuv B
ctpanu ot UME w/unu gpyrn gbpxasu — uneHkn Ha EC, kakTto n no-manka cteneH — B
KBanuuumpaHn AbMAroBM LEHHWU KHUXa, EMUTMPaHN OT YY>KAECTPaHHW MNpaBUTENCTBA,
MEXAYHapoaHN opraHm3auun, obLUMHCKN opraHn, 6aHKnm n eMUTeHTU ¢ Aobbp KpeauTeH
PENTUMHT.

BaHkoBu geno3ntn. baHkoB [ENO3UT ca NAPUYHN CPEeACTBa, OCTAaBEHWN Ha CbXpaHEHWE B
KPEAVUTHUTE YYPEXKAEHUA M MOASMEXALN HAa Bb3CTAaHOBSIBAHE HA BHECMOTO MM Nuue npu
npeaBapuTenHo yroeopeHu ycrnosusa. baHkoBuTte genosutn morat ga 6baaT CpovHU unu
©e3cpoyHM, C PUKCUpaH WM nnaBaw fMXBEH MNPOLEHT, B JleBa WU 4YyXXOecTpaHHa
BanyTa. baHkoBuTe UHCTUTYLMK ce nuueHsnpaT oT BHB, ako oTroBapaT Ha usnckBaHMATa
Ha 3akoHa. Te nognexar Ha HenpeKbCHAT KOHTPOJST OTHOCHO (PMHAHCOBO UM CbCTOSHME OT
YnpaeneHne ,baHkoB Hapgsop” Ha BHB. [Mopagn TOBa TO3M BWMA WHBECTULMOHHMW
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NHCTPYMEHTU CBbLLO Ce CMATa 3a HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTPaTErNN N TEXHUKA

3a nocturaHe Ha OCHOBHUTE MHBECTULMOHHK Lienn Ha [JoroBopeH choHa, YnpasnsasawoTo
OPYXeCTBO MOXe Aa npunara v noaxogsawin ctpaTerum u TEXHWKM 3a npepnassBaHe oT
nasapeH, BanyTeH W Apyrn puUckoBe (,XemXupaHe”): caenku ¢ onuuu, ¢rovybpcu,
cyanoBe U apyru aepuBaTtu. [JOKOMKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENU u
orpaHuyeHna Ha ,Ekcnat [noy6bn Ekyntuc”, TakMBa cTpaTerum v TEXHWMKW MoraT na
ObOaT M3NOn3BaHM MOHAKOra, MO MpeueHka Ha YnpaBnsAsBalloTo APYXEeCTBO M 3a
yBENMYaBaHe Ha AOXOAHOCTTa OT uHBecTuuumnte Ha PoHpa. CaenkuTte ¢ gepuBaTtu ca
CBbP3aHN C Pa3NNYHU M MO-BUCOKN PUCKOBE, OTKONKOTO MPU TPASULIMOHHMTE MHBECTULIMM
(Bx. ,Pucko npocoun Ha OO ,Ekcnat Moybvn Exkyutnuc”: Puckoee npu nsnonssaHe Ha
gepusatn’). Hama curypHocT, ye nogobHu caenkm n TEXHUKW, ako 6bAaT OCbLUECTBEHMU,
e 6baaT ycnewHn. Bb3amoXHOCTTa 32 N3N03BaHE Ha NOCOYEHMTE CTPATErMU U TEXHUKN
MoXe Aa 6bae orpaHuYeHa OT MasapHWUTE YCMOBUA, KakTo U OT perynaTtMeBHU npasuna v
N3NCKBaHWS.

Bb3moxHO e PoHABT, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa LieHHM KHUXKa C YyroBopka Aa
r npogage obpaTHO Ha MpopaBava, NpW cnassBaHe U3NCKBaHWATa Ha un. 27 n 28 oT
SOKUCOMKW (Tesn coenkm Han-o6Lo ca No3HATK KaTo [OroBOpU € yroBopka 3a obpaTHO
n3KynysaHe wnu ,peno” caenku). Tesu foroBopu MoraT ga ce CKoYBaT Npu pasnuyHu
yCrnoBusi OTHOCHO CpoK, AeduHupaHe Ha LeHa Ha obpaTHO uskynysaHe n obesneyeHue, B
3aBMCUMMOCT OT KOHIOHKTypaTa M nocTurHataTa AOroBOPEHOCT C KOHKPETHUSI KOHTPareHT.
CknouBaHETO Ha TakuBa AoroBopu Omxa mMornM ga OnTUMM3UpaT pPeHTabunHocTTa K
nuksmaHoctTa Ha [loroBopHuWsi poHA, KaTO HEroBuMTe KOHTpareHTV LWe criegsa pAa
OTrOBapAT Ha BUCOKN N3NCKBaHWA 3@ KPeanToCcnocoBHOCT.

KoraTto YnpaBnsBalloTo APYKECTBO CUUTa, Ye ca Hanuue HeobuyalHn obCToATENCTBA,
onpasgaBalliM 3aliMTHA WMHBECTUUMOHHA CTpaTerns WnuM He ca Hanuue AO0CTaTb4YHO
noaxoAdn 3a UHBECTUPAHE LIEHHWN KHUXa, aktuenuTe Ha O Ekcnat Moy6wn EkymTtuc”
moraT ga 6baat TpaHchopMmpaHm 6e3 orpaHuveHne B GaHKOBU SENO3UTH.

M3ncksaHus 3a NUKBUAHOCT

CTpykTypaTa Ha akTMBWUTE M nacusuTe Ha [loroBopeH ¢oHa Tpsbsa ga oTroBaps U Ha
CcrnefHuTe U3NCKBaHUS:
e He no-manko ot 70 Ha CTO OT WMHBECTMUUWTE B akTMBM no 4yn. 38, an. 1 oT
SOKUCOMKWN Tpsibea aa 6b4aT B akTUBM C NasapHa LeHa;
e He no-manko ot 10 Ha CTO OT aKTUBWUTE TPsiOBa Oa ca NapWUYHN CPeACcTBa, LEHHM
KHWXa, WHCTPYMEHTM Ha NapuvHWa nasap unu gpyru nnatexHu cpenctsa KakTo

cnepga:
O LEHHM KHWXa U UHCTPYMEHTM Ha MapuyHus nasap, emutupaHu ot Penybnuka
Bvnrapus;

O LUEHHU KHWKa W WHCTPYMEHTW Ha napuwyHWs nasap, emutupadu ot CALL,
Kanapa, AnoHus, Lsenuapnsa, obp)kasa — YneHka Ha EBponeickmus cbios, unum
gpyra pAbpxXasa, KOATO nNpuHaanexu kbm EBpPONenckoTo WKOHOMUYECKO
NPOCTPaHCTBO;

0 nMapuyHu cpeacTtBa BbB Banyta Ha Benukobputanns, CALL, Llseiruapus,
AnoHna n B eBpo.
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e [lapnyHute cpeactBa He moraT ga 6baaT No-manko OoT 5 Ha CTO OT akTUBMTE Ha
[HorosopeH choHA.

e OOHABLT NOCTOAHHO TpsbBa Aa pasnonara ¢ MUHMMAarHW NUKBUAHW CPeAcTBa,
KakTo crnegsa:

e [lapnyHu cpeacTsa, LEHHN KHWXa, MHCTPYMEHTM Ha NapuyHns nasap no yn. 38, an
1, 1. 1-3 ot 3AKNCAIKW 1 ganose Ha KONEKTUBHW UHBECTULMOHHN CXEMMW MO un.
38, an 1, 1. 5 ot 3AKUCAOIKW c nasapHa LeHa, MHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 8 ot 3AKNCAIMKWN n kpaTKkoCpOYHM B3EMaAHUSA — B pasMep He
no-marnko ot 100 Ha CTO OT NpeTerneHnTe TeKYLUM 3agbIMKEHNS;

e [lapuyHu cpeacTsa, LEHHM KHUXA U UHCTPYMEHTM Ha NapuYHUS nasap, eMUTupaHn
oT Penybnuka bBbnrapus wnu apyra AbpxasBa 4neHKa, W WHCTPYMEHTU Ha
napvyHns nasap no yn. 38, an. 1, 1. 8, 6. ,a” ot 3AKNCAIMNKW — He no-manko oT 70
Ha CTO OT NpeTerneHuTe TeKyLUM 3a0bIMDKEHNS, C U3KMIOYEHNE Ha 3a4blMKEHMATA,
CBbP3aHU C yyacTue B yBENNYEHNETO Ha KanuTana Ha NnybnuyHn gpyxectsea.

Mpv HapylleHMe Ha W3UCKBaHMSATA NO MNPEAXO4HWUTE anvHen [oroBOpHUAT coHa e
ANbXEH Haii-kbCHO Ha crnepgpawma paboTeH AeH ga yeegomu KomucusTta, kaTo nocoysa
NPUYMHMUTE 3a HapyLUEHMETO M B 7-OAHEBEH CPOK Mpeanara Mepku 3a rnpuBeXaaHeTo Ha
NVKBMOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE W3NUCKBaHUSA. DOHABLT nNpuBeExXaa
NVKBMOHOCTTA CUM B CbOTBETCTBME C HOPMAaTMBHWUTE M3UCKBaHWUSA B 30-OHEBEH CPOK OT
yCTaHoBsiBaHe Ha HapylweHueTto. Korato, npean pa wusTeye 7-OHEBHUSIT CPOK,
[loroBOpHUAT pOHA NpuBEAEe IMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMATUBHUTE
U3NCKBaHUS, Toih yBegoMsiBa KomucuaTa 3a ToBa Haii-kbCHO Ha criefBaluusi paboTeH OeH.
B To3u cnyyain nsnckBaHeTo 3a MpepniaraHe Ha MepKy Mo MbPBOTO M3PEYEHue He ce
npunara.

Opyru orpaHnyeHms

Mpw ynpaeBneHne Ha [doroBopeH ¢oHA YNpaBnsasalwloTo APYKECTBO LUe chasBa BCUYKM
HOPMaTVBHWN M3UCKBAHWUA U OrpaHWYEHUs, BKIIOYUTENHO OMpedeneHuTe C pelleHns Ha
K®H. YnpaBnsiBalloTo ApYXecTBO He MOXe Ada MpoMeHs npegmeTa Ha AEWHOCT Ha
[oroBopeH oHA Mnn Ja B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe Mo ApYr HauuH,
OCBEH 4pe3 CnuBaHe, BNMBaHe, pasfensHe W OoTAensHe, KaTto B npeobpasyBaHeETo
yyacTeaTt caMo A0roBopHu hoHAoBe, 6e3 Aa NPoMeHAT npeaMeTa cy Ha AeNHOCT.
YnpaenaBaLwoTo ApyKecTBo, kakTo n baHkaTa genosuTtap, koraTto AeACcTBaT 3a CMETKa Ha
[orosopeH ¢oHA, He MoraT Aa gasaT 3aemu wnu ga obesnevyasaT wnu rapaHTmMpart
3a4bIPKEHNS Ha TPETU Nuua ¢ nMmyLlecTso Ha doHaa.

Mpwu octbLyecTBsABaHe Ha WHBECTULMOHHATA CU AEeNHOCT [OroBOpHUAT (boHA HE MOoXe Aa
npoAaBa LEHHW KHWXKA, WHCTPYMEHTM Ha MapuyHUS nasap W gpyrn  (UHAHCOBU
WHCTPYMEHTWM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OQKNCAMNKW, kouto PoHABLT He
npuTeXaea.

YnpaenaBalloTo APYXKECTBO HsIMa MpaBo WU a M3MOM3Ba M 3anara MMyLecTBOTO Ha
[oroBopeH oHO 3a MOKpMBaHE Ha CBOW 3aAb/PKEHWHA, KOMTO HE ca CBbp3aHu C
yrnpaBreHMeTo Ha AelHoCcTTa Ha PoHAa.

[loroBOpHUAT HOHA HE MOXe Aa Mofi3Ba 3aeMu, OCBEH B CryyauTe, OnpeaeneHu oT
[eCcTBalLoTO 3akoHoaaTencTso. [lonsBaHeTo Ha 3aemMy ce M3BbpLIBA CaMo C
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NpeaBapuUTENHOTO paspelleHne Ha 3aMecTHUK-MpeacedaTens U npu e4HOBPEMEHHOTO
crna3BaHe Ha criegHuUTe YyCroBus:
e 3aembT Aa e HeobxoOuMm 3a MOKpMBaHE Ha 3aAbiPKEHUsiTa Mo 0BpaTHOTO
U3KyrnyBaHe Ha 4ANOBE;
e 3aembT, CbOTBETHO obLjaTa cyma Ha 3aemuTe B €4VH U Cbly nepuod, Aa He
Hagsuwasa 10 Ha cTo OT akTusuTe Ha PoHaa;
e CpoKbT Ha 3aema Aa e He No-Abbr oT 3 Meceua;
e KpeautopaTten no 3aema ga e camo 6aHka, ¢ UsknoyeHne Ha baHkaTta genosurap.

YnpaBnsiBaLloTo APYKECTBO HE MOXE Aa WHBECTUpa akTuBuUTe Ha [loroBopeH oHA (U Ha
BCUYKMN YrpaBnsiBaHW OT HEro A4OroBOpHU pOHAOBE) B aKUMUTE C MPaBO Ha rnac Ha eavH
eMWUTEHT, Taka 4e npugobuToTo yyacTue B Te3W akuun Aa No3Bofv Ha YNpasnsiBalloTo
[ py>KECTBO UMM Ha YNEHOBETE Ha HEroBUTE YNPABUTENHUN UM KOHTPOMHW OpraHu, 3ae4Ho
NN NOOTAEINHO, Aa YNPAXHSABAT 3HAYUTENHO BNUAHME BbPXY EMUTEHTA.

[MpomeHn B NHBECTMLIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEHNS

[openocoyeHnTe MOMOXEHUA OTHOCHO WHBECTULUMOHHATa CcTpaTerus, nonutuka W
orpaHWyeHVs ca onpepeneHu B npasunata Ha PoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCKBaHNS KbM paTtata Ha [lpocnekta. Hakom oT Te3an nonoxeHws moraT ga O6baat
NPOMEHSHN NO pelleHne Ha YNpaensBalloOTO APYXeCTBO, cned opobpeHue Ha
3amecTHUK-npencepatenss Ha KPH, npu ycnoBue, 4ye ToBa € B Han-4o6bLP MHTEpec
Ha MHBECTUTOpPUTE WUNU criefBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECBLOTBETCTBME MEeXAY MHBECTULMOHHATA CTpaTerns, nonuTnka un
orpaHunyeHnsa Ha ®oHAa, Taka KakTo ca u3noxeHu B [1pocnekTa, n nocneasalum NPOMeEHM
Ha 3OKUCOMKNA wu Ha noasakoHOBUTE aKTOBe MO HEroBoTO MpwuraraHe OTHOCHO
M3NCKBaHNATa U OrpPaHWYEHMATa KbM CbCTaBa WM CTPYKTypaTa Ha WHBECTULMUTE U KbM
AeiHocTTa Ha [oroBopeH dhoHA, cregBa da ce npunaraT HOBUTE HOPMaTUBHM
pasnopenbu oT BNM3aHeTo UM B cuna. B Tesm cnyyam YnpaBnsaBalloTO APYXECTBO Lie
npuseae npasunata u MNpocnekrta Ha [JoroBopeH poHA B CLOTBETCTBME C HOPMATUBHUTE
NPOMEHN B Hal-KpaTKNUSA pa3yMeH CPOK.

I1.2. PuckoB npodoun Ha AP , EkcnaTt Moy6bn Ekyutuc”.

MoTeHunanHWTe nputexatenu Ha panose Ha [orosopeH doHa ,Ekcnat [noybbn
Ekyntnc” cneasa ga 6baaT 3anosHaTu ¢ pUCKOBETE, CLMNPOBOXAALLUM HEroBaTa AENHOCT U
Ha 6asaTa Ha TexHUTe NHAUBUAYANHU UHBECTULIMOHHW LIENW, TONEPAHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPU3OHT Aa B3emMaT afeKBaTHO peLUeHMe 3a MHBECTUpPaHe B LEHHU
KHWXa Ha PoHpa.

BaxHo e na ce 3Hae, 4e UHBecTMUUATa B AAnoBe Ha [loroBopeH ¢poHAO He e 6aHKOB
[Eeno3nT 1 crnegoBaTesiHO TS He € rapaHTUpaHa ckrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WM OT HAKaKbB Apyr Bug rapaHuusa. CTOMHOCTTa Ha
asinosete Moxe pAa Obae noanoxeHa Ha konebaHusi nopagu cbeTaBa WUNMU
TEXHUKUTE Ha YynpaBfieHWe Ha MWHBECTULMOHHUAT noptdenn Ha PoHaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewmuTe My pe3yntaT¥ MU He ca AOCTaTb4YHM 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B asanose Ha ®PoHpa. MNpu Bce yYye BoAella MHBECTULIMOHHA LN Ha
HoroBopeH ¢oHa ,Ekcnat MMoyobn Ekyumtuc” e HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B AANOBE, HAMA NbJIHAa CUTYPHOCT, Ye UHBECTUPaANKN B AANOBE Ha
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®doHAaa, UHBECTUTOpUTE HAMA Oa M3FY6SIT napu.

Puckos npodoun Ha AP ,EkcnaT Tnoybwn Ekyntuc”

PuckoBuat npodun Ha porosopeH ¢oOHO NpeacTaBnsBa KONMMYECTBOTO U BMAA PUCK,
KOWUTO YMNpaBnABalLOTO APYXECTBO MoemMa 4ype3 MHBECTUpaHe Ha akTusuTe Ha doHAa,
MManKn 3a Len NoCcTUraHeTO Ha xernaHata AoxoaHocT. Puckosuat npodun Ha doHpa ce
pasnuyaBa OT PUCKOBUTE (DaKTOPW, XapaKTEPHUN 3a LIEHHWUTE KHUXa, KaKTO 1 OT PUCKOBUTE
hakTopun, CBbP3aHN C AeAHOCTTa Ha [JoroBopeH ¢oHa,.

MHBectupaHeTo B gsinose Ha O® ,Ekcnat Moy6bn Ekyutnc” € cBbp3aHo ¢ noemaHe Ha
BUCOK PUCK.

®oHOBT LWe MHBECTUpa B LIEHHU KHWXKa Ha OPYXeCcTBa, YMATO AEeWHOCT € CBbp3aHa C
nasapa Ha HegBWKMMW MMOTU WU XapakTepHUTE 3a HEero PUCKOBE, T.Hap. CEKTOPHMU
puckoBe. Hair-o6uo ca:

HebnazonpussimHu uameHeHus Ha nasapHume yeHu
[vHamukaTa Ha ueHMTe Ha nasapa Ha HeABWXMMM UMOTU B LUMPOK CMUCHI1, BKIKOYUTENHO
LeHUTe Ha Haemute W CTPOUTENCTBOTO M APYrM CBbP3aHM YCNyrn (3acTpaxoBku,
noadpwbXxka u T.H.), We uma onpegensaw edekT Bbpxy nevandarta Ha gpyxectsaTta, B
kouto doHOa WHBECTMPA N CTOMHOCTTA Ha TexHWsa kanutan. OCHOBHWUTE puCKoBe ca
CBbp3aHu C:

e HamaneHue Ha nasapHuUTe LeHW Ha HEABUWKUMUTE UMOTHK;

e HamaneHue Ha paBHULLETO Ha HAaeMuTe;

e YBenuyaeaHe Ha LieHWUTe Ha CTPOUTENCTBOTO;

¢ [loBuULIEHMNE Ha 3acTpaxoBaTeNHUTE NPEMUN.
JlukeudeH puck

3a VHBECTULMUTE B HEABWXMMY UMOTU € XapaKTepHa no-ronsiMarta TPyAHOCT, a NoHsKora
I HEBB3MOXHOCT UMOTUTE Aa 6bAaT npoAageHn GbP30 U C MUHUMANHU TPaH3aKLMOHHN
pa3xoAu Ha TekyLaTa nasapHa LeHa.

Basucumocm om rionizgamenume ulunu Haemamersnume Ha Hed8UWXUMU UMOMu

I'Ipm oTAaBaHE 3a ynpaslieHme unn nog Haem Ha HeaBWKMMKU UMOTWU, KOMNaHuuTe ca
3aBmncmvn ot q)lechosaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpPareHTn, Koeto MoXxe fa ce
0Tpa3n BbpPXy TEXHUTE NMUKBNOHOCT U HABO Ha nevan6a.

Puckose, cebp3aHU cbC cmpoumesicmeomol peMoHmMuUpaHemo Ha HeO8LXKUMU UMomu

OpyxecTBaTa, UHBECTMPALLN B HEABWXXMMU MMOTW, KOUTO NOASMEXAT Ha NOCTPOsBaHe Uin
PEMOHT, HOCSIT PUCK, CBbP3aH CbC CMOCOOHOCTTa Ha HaeTuTe CTpouTenHu cupmn pa
3aBbpluBaT 0OEKTUTE B paMKuTe Ha NpeaBuOEHWTE pasxodun, B CbOTBETCTBME CbC
CTPOVTENHO apXUTEKTYPHW NNaHOBE U perynaumum n ocobeHo B pamknTe Ha onpeaeneHnTe
cpokoBe. HeusnbnHEeHWeTO OT CTpaHa Ha CTpouTenHa upma MoXe na NpeansBuka
HeobXxoAUMOCT OT npeanpueMaHe Ha cbaebHu pgenctems. HeBb3MOXHOCTTa Ha
n3NbnHUTENss obade Moxe pa Obaoe npepmsBukaHa M OT DaKTOPU M3BBLH HEroBus
KOHTpon. HesaBucumo ganu € Hanuue BrHa npu 3abaBaTta B U3MNbIIHEHNETO, TS MOXe L0
AoBefe [0 NpekpaTsiBaHe Ha npeaBapuTenHyu AOroBopu 3a npodaxba unu Haem u/unu
nsnnawaHe Ha obeslieTeHns. HacTbnBaHe Ha CbOWUTMA KaToO onMMcaHuTe no-rope Guxa
Umanu 3HayuTeneH oTpuuaTerneH edeKkT BbpxXy PeHTabunHocTTa Ha ApyxecTsaTta, B
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kouto PoHAa UHBECTMPA 1 NasapHaTa LieHa Ha TeXHUTE akuuy unm obnurauun.

KoHKypeHuus 3a ogpaHudeHume obekmu Ha UHeecmupaxe.

C passutneto Ha ObNrapckMa U YyXOecTpaHHUTE nasapu Ha HeABWXAMU UMOTU €
Bb3MOXHO KOHKYpPEHUUATa Mexay NoTeHUManHuTe Kynysayu Ha UMOTW Aa ce 3acunu.
Tosa 6w poBeno [o BpemMeHeH AucbanaHCc Mexay TbpceHe W npeanaraHe M Ao
noBuLLIaBaHe Ha LEHUTE Ha CbluecTByBalmTe UMOTU. [ucbanaHcsT Wwe 6bae BpeMeEHEH,
3all0TO B YCMNOBMATA Ha MasapHa MKOHOMWUKA B CPEAHOCPOYEH MraH npeAarnaraHeTo Lwe
HapacHe (npu crneumdu4HUTE OrpaHUYeHMs 3a Masapa Ha HeaABWKMMW MMOTW), 3a Aa
nocpeLyHe yBenUUEHOTO TbpceHe. EekTbT 3a gpyxecTeaTta, B kouto PoHaa MHBECTUPA,
Wwe 6bae ABYCTpaHEH — OT eAHa CTpaHa o4yakBaHaTa AOXOA4HOCT OT HOBO3aKyneHu NMOoTH
LLle Hamariee, HO OT Apyra — LeHaTa Ha npuTexaBaHUTE OT TAX MMOTHU LUe Ce YBENUYM 1
TOBa Le AoBeAe [0 HapacTBaHe Ha CTOMHOCTTa Ha TEXHUSA MHBECTULMOHEH NopTdenn n
Ha neyanbara um.

Henokpumu om 3acmpaxoeka 3a2ybu

O6GukHOBEHO ApyxecTBaTa, WHBECTMPAWM B  HEABWXKMMM  MMOTW, 3acTpaxoBar
NpUTEXaBaHUTE OT TSAX HEABWKMMU UMOTU CpeLly noxap W npupogHun OeacTtsusi, B
cboTBETCTBME C obuyanHaTa OnaropasymHa npakTuka B cTpaHaTta. CbuiecTtByBaT obave
pUCKOBE, KOWTO HE Ce MoKpuMBaT OT 3acTpaxoBaTeriHUTE KOMMaHUU WU YUETO
3acTpaxoBaHe MO AEWCTBMTENMHA CTOMHOCT Ha MMYLUECTBOTO HE € WKOHOMUYECKHU
onpasAaHo Nopaan BUCOKUTE NMPeMun, KOUTO Le crneaBa Aa ce 3annaTtaTt (Hanpumep puck
OT TEpOpPUCTMYEH akT). AKO MpousTeKaT BpPeau OT 3acTpaxoBaTenHo cvbuTne Hag
3acTpaxoBaTeNHOTO MOKpUTME, ApYXXecTBaTa Le MNpeTbpnaT 3arybu, KouTto MoraT Aa
6boat [o pasvepa Ha MHBECTMPAHWS B CbOTBETHWS HEABWXVMM MMOT KanuTan, KaTo
ApyXXecTBaTa e npoabmxaT Aa 6bae 3aAbimMKEHN MO EBEHTyanHoO TErNeHnTe 3aemu 3a
npugobusaHe 1 BbBEXAAHE B EKCnoaTauusi Ha UMoTa.

lMomeHyuanHu omeogopHocMu 3a 3aMbpcsieaHe Ha OKOfTHama cpeda

Tesn puckoBe 06UKHOBEHO Ce CBbP3BAT CbC 3aMbpCABaHE Ha OKorHaTta cpepa, Hamp. ¢
n3nonssaHe B CTPOWUTENCTBOTO Ha CrpaguTe Ha BpefHW 3a 34paBeToO Ha XopaTa
MaTepuanu unu 3akynysaHe Ha 3aMbpCeHU napuenn 3eMs U BMEHsIBaHe Ha Apy)KecTeaTa,
B konto ®oHAa WHBECTMpPA Ha 3afbIDKEHWE Aa OTCTPaAHAT MUHaNU 3aMbpcsBaHUA OT
nputexxasaHute OT TAX WUMoTM. OCBEH NOCOYEHUTE MO-rOpe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NOEMAT U cregHuTe obLuM pUCKOBE, CBBbP3aHM C AEeNHOCTTa 1 nopTdenna
Ha [JoroBopeH ¢oHA;:

OnucaHne Ha OCHOBHUTE PUCKOBE, CBBbP3aHW ¢ AeWHOCTTa U MHBECTULMOHHUA NopTdenn
Ha [O&® _Ekcnat [noyobn EKyuTUC”; KOWUTO ce noemaT npsko WM _ KOCBEHO OT
MHBECTUTOPUTE NOCPEACTBOM NpuaodusaHe Ha asanose Ha PoHAa

Mo oTHoweHune Ha aenHoctTa cn ® Ekcnat Mmoybbn Ekyntnc” e n3noxeH Ha pasnuyHn
BWAOBE PUCK, OKasBaluy Bb3AeNcTBue BbpXy HerosuTe pesyntatn. OCHOBHUTE puCKOBe,
KOUTO WHBECTUTOPUTE LLE HOCAT MpW UHBECTMpaHe B ganose Ha OO ,Ekcnat [Moyobn
Exyntuc”, ca:

Ma3apeH puck
MasapHaTta ueHa Ha PUHaHCOBUTE MHCTPYMEHTU, B KOUTO e uHBecTupan ®oHaa, moxe Aa

Bapupa nopaan Bb3HUKHANIN NpoMeHn B MIKOHOMMYECKaTa N na3apHaTta cpena, napn4vHarta
NOJINTUKa Ha UeHTpallHuTe ©aHkK, genosaTta akTUBHOCT HA EeMUTEHTUTE, CeKTopa, B KONTO
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onepvpa emMuUTEHTa M TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LEHHU KHwka. B
onpedeneHn MOMEHTW LEHMTE Ha akuumMTe Ha nasapa (cdoHgosaTa Oopca) morat ga
BapupaT 3HaumTenHo. To3M MasapeH pUCK 3acsara HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CHLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuMmMTe U Apyrute UEHHW KHWXa, B kouto doHaa e mHBecTupan. He BcuukM akuumm,
TbpryBaHu Ha gafgeH nasap (bopca), 1 He BCUYKM Nasapy Ha akuMn NPOMEHAT LEHUTE CU B
eAHa 1 cblya Nocoka B faAeH MOMEHT N Hal-pasnuyHn ca hakTopuTe, KOUTO BIUSASAT Ha
nasapHaTa LeHa Ha onpefeneHu akumm (Hanpumep, VMHaHCOBM OTYETW, pasKpUBaLLK
HamarneHve Ha nedanbaTa Ha ApPYXECTBOTO, U34arno akuunTe; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH UCK Ha rondAma CTOWHOCT, MNpPefsBEH CpeLly [OPYXKEecTBOTO, NpoMsHa Ha
perynauuite B onpegeneHa nHayctpus). He Bcuukn nogobHu cdaktopu morat ga 6bvaat
npeaBUAEHN.

YnpaenaBalwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HanbrHO
edekTa OT [OBWKEHMETO Ha LEeHUTe Ha WHBeCcTUUuUTe, 4pes3 aumBepcudumkaums Ha
noptpeina Ha @doHga. C uen auBepcudurkauus Ha MWHBECTAUMMTE B akUuu,
YnpaenaBawoTo APYXKECTBO LWe chasBa WHBECTUUMOHHUTE  MMMWUTM  OTHOCHO
MaKkcumarHaTta WHBECTUUMS B akuuM U Apyry (OUHAHCOBU WHCTPYMEHTW Ha efHa
KOMMaHWUS, KaKTO U LLIE MHBECTMPA B Pasnun4yHu reorpacckm pamoHu.

MasapHusT puck ce nposiBsiBa nog opmarta Ha NUXBEH, BanyTeH, LEHOBW, JIMKBUAEH U
WNHMNALMOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HamanaBaHe Ha CTOMHOCTTa Ha AafeHa LUeHHa KHura
B pesynTaT Ha MokayBaHe Ha nuxBeHWTe pasHuwa. 1o npuHUMN, nokayBaHETO Ha
NMXBEHWUTE paBHULLa BNuse HebnaronpuaTHO eQHOBPEMEHHO U Ha KHUXaTa C duKcmpaH
aoxopg (obnurauun) n Ha akumuTe. CbLUEeCTBYBAT pasfM4HM METOAMN 3a OrpaHu4aBaHe Ha
NNXBEHNA PUCK Ype3 NonsBaHe Ha AepVBaTUBHU MHCTPYMEHTU KaTo NUXBEHU dhroubpcy,
cyanose 1 onumu.

Banymen puck

BanyTHUAT puck e Hali-Beye CBbp3aH C UHBECTULIMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHW B YyKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa cu B ObNrapcku nesa, nopaay U3MEHEHNETO Ha BanyTHUTE KYpCcoBE Mexay
neBa M cboTBeTHaTa BanyTta. [MogobHM KypcoBu npomeHW Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktmBuTe Ha OO ,Ekcnat Moybwvn Ekymtuc’ n HerosBus goxoA. lMopagm
durKcupaHns Kypc Ha neBa KbM €BpPOTO, TO3W PUCK MOHACTOSALIEM cCe CcMATa 3a
CPaBHUTENHO HUCBK. WHCTpyMeHTWUTEe, AEHOMUHMPAHN B ObMArapckm nesa He ca U3NoXeHM
Ha BanyTeH puck. NnaHuMpaHoTo reorpadCcko NO3nLMOHMpPaHe Ha UHBECTULMUTE Ha PoHaa
uenv gudepeHumpaHe Ha BanyTHUA PUCK. YNpaBnaBaLoTo APY>KECTBO MOXE Aa U3BbPLUN
onpeaeneHn CAENKN 3a XegKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONUMKM, MOKYMKa u
npogaxba Ha BanyTa npu crnoT n opybpAHN CAENKM), KOUTO camu no cebe cu CcbLLO
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e puCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTUUMATa B AafeHa LeHHa KHura
npu HebnaronpusiTHX MNPOMEHW Ha HMBaTa Ha MNasapHWTe LEeHW B pesynTaT Ha
HebGnaronpusTHN CbOMTWA, CBbP3aHW C AENHOCTTa W pe3ynTaTuTe Ha KOHKPETHWUTE
eMUTEHTU W TEHOAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHU MMM ObRAroCPOYHM
Kopekunn Ha nasapa nopagu npoMsiHa B OLEHKMTE N OYaKBaHUATA Ha UHBECTUTOPUTE).

JluksudeH puck
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JIkBNaHWAT puck e Bb3MoXHOCTTa PoHAa Aa He MOXe Aa NOoCpeLLHe KPaTKOCPOYHU Mnn
ABIITOCPOYHM 3a4bIDKEeHNA. ToBa € PUCKBLT MpW OMpedeneHn YCcrioBus [a Ce oKaxe
TPYAHO MNN HEBBL3MOXHO 3a YNpaBnaBalLOTO APYXECTBO Aa NpoAafe npuTexasaHu OT
doHAa LUEHHN KHWXa Ha u3rogHa LeHa. YnpaBneHMeTo Ha NUKBMAHMSA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULUWMW, KOUTO Aa OCUTypsiBaT BbB
BCEKN €MH MOMEHT Bb3MOXHOCTTa APYXECTBOTO Aa M3MMaTv BCUYKA CBOWN 3a4bIDKEHNS
Ha pasyMHa LieHa 1 Npu MUHMMArEeH pUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha HeobxoaumocTTa
oT Npnbbp3aHa npogaxba Ha akTMBK, KOETO BU [OBENO A0 peanuanpaHe Ha 3aryon n/unm
nponycHaTy Non3w.

YnpaBnsiBaoTo APYXECTBO CrneABa CTPUMKTHA NONUTMKA NO OTHOLLEHME Ha MOoAAbPXKaHe
Ha MWHUManHW NUKBUAHN CpeAcTBa cbobpa3Ho HopmaTtusHaTta ypeaba u lNMpasunata Ha
doHpa.

WHnayuoHeH puck

MHMNaumoHHNAT puck npeacTaBnsBa BEPOATHOCT OT MOBMLLABaHe Ha OOLOTO paBHWLLE
Ha LUeHUTe B MKOHOMWKAaTa, B CNeACTBUE Ha KOETO HaMansBa rnokynartenHarta cnocobHoCT
Ha mecTHaTa BanyTa. Bb3MOXHO € pbCThT Ha MHpNauusaTa Aa KOMNeHcupa 3HavmTenHa
YacT WNM Uenua [OX0A4 Ha npuTexaTtenute Ha Asdnose ot doHAa, nopagn KoOeTo
nHeectutopute B [O® ,Ekcnat Mnoydbvn Ekyutnc” ga He nonydat peaneH goxon
(HapacTHana nokynaTternHa cnocobHOCT) unu To fa € HesHaunTeneH. Npes nocnegHuTe
roAvHW, B YyCroBuATa Ha BanyTeH 0Oopa W pecTpukTMBHa duUCKanHa nonuTuka,
WHdnaumata B bwvnrapua 6e noggobpkaHa Ha CPaBHUTEMHO HUCKO paBHULLE W©
OYaKBaHMATa ca TA Aa OCTaHe TakaBa 1 Npes creasalyute roquHn.

PuckoBe npun n3non3BaHeTo Ha AepuBaTuBu

OcBeH ropenocoyYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
AOMBMHUTENHW, chneunduyHn 3a TAX puckoBe. BaxHo e pa ce oTbenexwu, 4e
13MON3BaHeTO Ha AepvBaTMBU MOXe He BUHary Aa e ycrneLuHo.

YnpaerneHcKu puck

[depvBaTtnBute ca CWUMHO crneuuanu3npaHn WHCTPYMEHTW, YMETO MW3MNOomn3BaHe W3MCKBa
pasbupaHe kakTo Ha 6as3oBUA aKTMB, Taka M Ha MeXaHu3Ma Ha OENCTBME Ha camus
Aepusatme. CnoXHOCTTa Ha AepuBaTMBUTE M3UCKBA afekBaTHN CpeacTBa 3a HabnogeHue
Ha caenkuTe ¢ TaX, aHanus Ha cneunduyHNTE pUCKoBE N CNOCOBHOCT Aa ce nporHo3npaTt
LeHuTe.

Puck Ha nocmosus egpekm

HebnaronpuaTHa npomsiHa B UeHaTa Ha 0as3oBuA akTvB, KypC UMM MHAEKC MOXe Aa
aosege po 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBECTUpaHa B AepuBaTtusa. Hsakon
AepuBaTBU NMAT NOTEHUMan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo ouyeHsisaHe Ha Oepusama

MHoro ot gepuBaTMBUTE Ca CINOXHU MHCTPYMEHTU N YECTO OLEeHKaTa UM e cybGeKTuBHa.
Bcnepcteue Ha ToBa [O® ,Ekcnat Mmoybvn Ekyntnc” moxe ga npetbpnu 3arybu npwm
MoKynka Ha HagLeHeHn aepusaTuBu.

Gasucen puck npu ¢hroubpcHU doz2o8opu

Bb3HUMKBa, KOraTo XapakTepUCTUKUTE Ha (POYBbPCHUS OOroBOp, C KOMTO Ce xemxupa, ce
pasnuyaBaT OT TE3M Ha NO3NLMATA, KOATO Ce Xeaxmpa. basncHUSAT puck e HecurypHocTTa
Aanu cnpefa Mexay CnoT LeHaTa u rodbpcHaTa LeHa Le ce yBeNuYM unm Hamanm npes
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nepuoaa Ha xemxupaliarta caenka.
YnpaensBalwoTo APYXKECTBO criean 3a edeKTUBHOCTTa Ha XemKupaHeTo, npunaraiiku
npuHUMNUTe Ha MexayHapoaeH cYeToBOAEH cTaHgapT 39.

KpeauTteH puck

ToBa € puCKbT u3gaTensaT (OPYXKECTBOTO — EMWUTEHT) Ha AOBbNrOBU LEHHU KHUXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHM
CBOWTE 3aA4bIKEHUs, B YaCTHOCT Aa W3NNatu HaBpeMe rnasHuUaTa wunu AbImKuMmnTe
nuxsn. MMpu porosopu 3a oBpaTHO W3KyrnyBaHe, ako KOHTpareHTbT Ha [Ad ,Ekcnat
moy6bn EkyntuC” He MoXxe Aa U3NbIHU 3a4bIMKEHNETO CM Aa M3KYNN 06paTHO LiEHHUTE
kKHuwxka, PoHABT MOXe Aa noHece 3aryba, AOKOMKOTO npuxoauTte oOT npogaxbaTta Ha
obesneyeHneTo ca no-manku OT LeHaTa Ha obpaTHOTO W3KynyBaHe, Korato Ta e
ukcnpaHa. Korato KOHKPETHUTE LEHHW KHUXA UMAT KpeaUTEH PENTUHT, KPeAUTHUAT PUCK
BKIOYBA BBH3MOXHOCTTA 32 MOHWWKEHWE Ha KPEAWTHUS PENTUHI Ha LEHHUTE KHWXKa, B
KouTo e nHBecTupan [lorosopeH oHa.

OueHknTe Ha pentnHroBute areHumm CtaHgapT eHp [lybpc, Myyamc n duty ca
MeXayHapoAHO npusHaT 6apomeTbp 3a KPEAWTHWA PUCK Ha LEHHW KHWxa. Ho un Tesn
PENTHHIN He ca nepdekTHW: Te ca HanpaBeHn Ha 6asza MMHanNu cbOMTUS U He oTpassasaT
BCUYKN Bb3MOXHU ObaeLLmn obcToAaTencTaa.

lonsamaTa yacTt oT uHBecTuuuute Ha @ ,Exkcnat [noy6bn Ekyntnuc” ca B LEHHU KHUXKa,
KOUTO HAMAaT KpeAWTEH PenTuHr. YnpaensasawoTo [pyxecTBo ce CTpemMu Aa pegyuupa
KPEAWUTHUS PUCK NMPU UHBECTMPAHE B LIEHHU KHUXKa 6e3 KpeauTeH PenTUHr MOCPEACTBOM
N3BBbPLUBAHE HA KpeQUTEH aHanus, gneepcudurkaumns Ha MHBeCTULMNTE 1 HAbNaeHVe Ha
CcbOUTUSATA N TEHAEHUMUTE B MKOHOMUYECKUTE U NONUTUYECKN ycrioBus. Hama curypHocr,
ye Te3n OeNCTBMA Ha YNpaBnaBaLloTO APYXKECTBO LLE NPEeA0TBPaTAT 3aryou.

KpeanmTeH puck CblUecTBYyBa U MpV B3aMMOOTHOLLUEHUSITA C HacpelyHaTa CTpaHa Mo
GopcoBM 1 K3BBLHOOPCOBU COENKM, KOraTto Ce MposiBsBa B AB€ PasHOBUAHOCTU —
KOHTpareHTeH U CeTbIMEHT puck. Mpu NMbPBUSAT UMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3a4b/MKEHNATa OT HacpelHaTa cTpaHa no Wu3BbHOOpPcOBWM chenku. Toam puck e
MUHUMU3MPaH Npu paboTata Ha doHaa NpenBua akTa, Ye TOW MHBECTMPA MPEAUMHO
BbB (PUHAHCOBU MHCTPYMEHTU, TbpryeMu Ha perynupaHu nasapu. CeTblIMEHT PUCKLT e
BEPOSITHOCTTa Ha fAaTtata Ha ceTbnMeHT doHaa Aa He Monyyy HacpewHW napuyHu
CPeAcTBa WNM (PUHAHCOBM WHCTPYMEHTWM OT KOHTPAreHT, cref Kato € W3MbAHWI
3afbIMKEHNATA CM NO fafeHaTa cAernka KbM TO3M KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA Ja ce peanuaupat 3arybu nopagu rpeLwkn unm
HEeCbBbpLUEHCTBA B CUCTEMATa Ha opraHu3auus, HefoCcTaTbYyHO KeanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CbOUTUA OT HeDUHAHCOB XapaKkTep, B T.4. NpaseH
pWCK.

Y[ ,Exkcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYyHa 1 AbJITOCpoYHa cTpaTerus
npu yrnpasneHNETO Ha OrnepaunoHHNTE PUCKOBE, KOUTO Bb3HUKBAT MpuW ynpaBreHneTo Ha
JenHocTTa u noptdenna Ha [JdorosopeH ¢oHA ,Ekcnat Moy6wn EkyuTtuc”, onucaHu B
MpaBunaTta 3a oueHKa 1 ynpasneHne Ha pucka Ha PoHga.

PuUckK oT KOHUEeHTpauus
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Bb3moxHocTTa OT 3aryba nopafgu HenpasBuiiHa AMBepcuUKaLMS Ha eKCno3vuuMn KbM
KIMUEHTW, rpynun CBBbP3aHN KIUEHTW, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachn Unu
reorpagpcka o6nacT, UM Bb3HUKHAN OT e4Ha U Cblla AeHOCT, KOeTO MOXe Aa NPUYUH
3HauMTENHU 3arybu, KaKTo U PUCKBLT, CBbP3aH C rofieMn HEMPEKN KpeauTHU eKCcrnosuuuu.
To3n puck ce KOHTponupa NocpeAcTBOM CnasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucaxu B MNpaBunaTa 3a OLEHKa 1 ynpaBneHue Ha pucka Ha doHga.

CucteMHu puckoBe

CuctemMHNTE pPUCKOBE 3aBUCHAT OT 0oOWMTE KornebaHus B MKOHOMUKaTa M Masapute KaTo
uano. PoHALT He MOXe Aa BrWsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYATa M Ce
cbobpassiBa ¢ Tsx. CUCTEMHN pUCKoBE ca:

MakpouKkoHoMUYeCcKU puckK

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapyLleHa MaKpOUKOHOMUYecKaTa
cTabunHoCcT B AbpXaBuTe, B KOUTO MHBecTUpa PoHaa. OTumTarkym Tasm BB3MOXKHOCT,
YnpaenaBaLwoTo Apy>KecTBO hokycmpa BHUMAHUETO CYM BbPXY pa3BuBaLLM Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap B CNeACTBME Ha NpucbeauHsaBaHe kbM EC, cuneH pbeT Ha
WNKOHOMMKaTa, PbCT B YyXAECTPaHHUTE WHBECTULMMW, OBMAAeHN MHANALMOHHN NpoLEecH.
YnpaBnsBaLloTo APYXECTBO Crneau nepuognyHo MakpOMKOHOMMUYECKOTO CbCTOSIHME Ha
perMoHuTe, B KOUTO WHBECTUpA W YynpaensBa akTUBHO nopTdenna Ha doHAaa,
cbobpassiBaikv Ce C HaCTbMNBALUNTE NPOMEHM.

JluxeeH puck

CUCTEMHNAT NUXBEH PUCK € BEPOATHOCTTa OT MNoKauBaHe Ha INMXBEHWUTE MNPOLEHTU A0
HMBa, KOMTO Jda HamanaT pbCTa Ha WKOHOMMKATa MOCPEACTBOM OrpaHuM4aBaHe Ha
KpeautupaHeto. McTtopuyeckun HUCKATE NUXBEHW HUBA nNpe3 MocnegHuTe rogvHuW B
cBeToBHaTa MKOHOMMKA, B €BpO30HAaTa, KakTo U B Bbbnrapusa B 4acTHOCT, MMaxa MHOro
BGnaronpuAaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 rogvHa 3aTdraHe Ha MOHEeTapHaTa NonnTMKa B eBpo3oHaTa N B bbnrapusa we
Jafe oTpaxeHne BbPXy UKOHOMMUYECKMSA PBCT U YNPaBnaBaLloTO APY>KECTBO crean Tosn
puck ocobeHo oTbnn3o.

Banymen puck

CuUCTEMHNAT BanyTeH pUCK e CBbp3aH C eBEHTyanHa Aesansauusa unu obesueHsBaHe Ha
neesa n Apyrute BanyTW, B KOUTO ca AEHOMUHUPAHW UHBeCTUMUMUTE Ha doHAa, crnpsmo
Yy>KeCTpaHHUTE BanyTu.

Hanpumep, dukcnpaHeTto Ha Gbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHuyaBa KonebaHnATa Ha neBa CnpsAMO Yy>XAUTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPSMO YyXauTe BanyTu. Tbi kaTto KonebaHnaTa Ha
€BpOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4depnu BanyTHa cTabunHocT 6GnarogapeHue Ha UKCUMPaHUAT Kypc.
TeopeTuyHo, TO3M puck 6M Moren Jda ce nosuwu, korato bbnrapua Bnese B
Esponeinckuat BanyteH MexaHusbm Il (EBM 1l). Cucremata Ha TO3M MeEXaHWU3BbM
nossonsaea konebaHunaTa Ha neea ga 6vbaaTt Ao +15% cnpsmMo UKCUPAHUSAT Kypc Ha
€BpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpO wnn
MaKCMMasnHo nockbneaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [pakTuyeckn, BCUYKK
ObpXXaBW, KOUTO NoHacTosLWemM ca B To3n mexaHusbm (Kunbvp, daHusa, EcToHus, Jlutea,
JlatBnss, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BbMAPEKN 4e
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT THAX, KakKTO U MaKpPOUKOHOMMUYECKUTE UM
napameTpu, ca Ha CXo4HM HUBa ¢ Te3n Ha bbnrapus.
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UHebnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha MHnauusaTa 4o HUBa,
KOWUTO OrpaHuM4aBaT CUMHO PbCTa Ha MKOHOMMKaTa 4Ypes3 MOBULLIABAHE HAa KpalHWUTE LEHN
Ha noTpebneHne, CBUBAT BLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoka 6espaboTuua.

HopmamuseH puck

HopMaTuBHUAT pUCK € BEPOATHOCTTA OT PE3KN NPOMEHN B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBefat [0 BrowaBaHe Ha WKOHOMMUYECKaTa cuTyauuss B CbOTBETHaTa AbpKasa.
Mpensna xapmMoHu3aumaTa Ha ObNrapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko
BEPOATHO € Aa UMa ApacTUYHU NPOMEHU, KOMTO Aa BroWaT CMTyauudTa B cTpaHaTa. 3a
Bwnrapus, To3n puck Moxe Aa ce cmATa 3a NPeHebPeXMMO HUCHK.

lMonumuyecku puck

MoNUTUYECKMAT pUCK € BEPUATHOCTTa OT MOMMTUYECKa Kpusa, KOATO Aa [oBede .o
BMoOLUaBaHe Ha UKOHOMUYECcKaTa CMTyaumsa B CbOTBETHATa CTpaHa. TO3M PUCK € CBBbP3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha e€4Ha AbpXXaBa BHE3anHo Aa CMEeHW nonutukaTa cu u
B pes3yntaT Ha ToBa cpefaTta, B KOATO paboTAaAT ppyxectsata ga Cce MPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecaT 3aryon.

Peny6nuka Bbvnrapusi e ctpaHa ¢ NonuTUYecka N MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO un ot 1 aHyapwn 2007 r. uneH Ha EBponeiickmna Cbto3. BcMykM OCHOBHU MNONMTUYECKU
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTNETO Ha NasapHaTa MKOHOMMWKA W OKOHYaTEMNHOTO WHTeprpupaHe Ha bBbbnrapus B
Esponeickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWs 6Gopg, u
NPOLECHT Ha CMHXPOHM3aUMA Ha GbNrapckoTo 3aKOHOAATENCTBO C TOBa Ha CTpaHUTE OT
EC.

Apyau cucmemHu puckose

Opyrn pyuckose, NOPOAEHN OT CBETOBHATA MONMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabWNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
thakTopy, YCNoXHABaLLM BCSKa CUCTEMa 3a ynpasrieHne Ha puckoeeTe. MocneacTeusta
ca TPygHO NPeaBUAUMM, HO SOCTbMBLT A0 MHOPMAaUMS M NpunaraHeTo Ha cuctema 3a
NPOrHo3MpaHe W [OEeNCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HauvHW 3a
MUHUMU3MpPaHe Ha OTpULaTENHUSA edekT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa uMaT npeaBua, 4Ye CTOMHOCTTa Ha
asnoseTe Ha [loroBopeH ¢hoHA M 4oXoa4bT OT TAX MOraTt fAa ce NoHukar, neyanbarta
He e rapaHTMpaHa W WHBECTUTOpPUTE MNoemMaT pucka [Aa He Bb3CTaHOBAT
MHBECTULMATAa CU B NbiieH pa3mep. WHBectuuuute B ganoee Ha Ad ,Ekcnart
MMoy6tbn EKyuTnc’ He ca rapaHTMpaHu OT rapaHuuMoHeH (pOoHA Mnu Mo APYr HauYMH.
MpeaxoaHuTe pe3yntatu OT AeWHOCTTa Ha [loroBopeH ¢oHA HAMAT Bpb3Ka C
ObaewmTe pesynTtaty OT HeroBaTa AEeNHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXeHa Ha KonedaHus
(BONATUIHOCT) NOpaAu cbCTaBa UMW TEXHUKUTE 3a yNpaBneHue Ha noptdenna my.

[1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lMpasuna 3a oueHka Ha nopTdeina n 3a onpeaensdHe Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha [orosopeH doHa ,Ekcnat moyb6bn Ekyntuc”, npuetun c pewseHue ot 14
aekemepy 2012 r. M usMeHeHu c pelueHne oT 18 despyapu 2013 r. Ha CbBeTa Ha
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Avpektopute Ha Ynpasnssawo pApyxectso ,Ekcnat Acer MeHumpkmbHT' EA[, ca
NPUNOXUMM KbM HacTosAWwmA MNpocnekT n NpeacTaBnNsaBaT Hepa3AenHa 4YacT OT Hero.

[I.4. UHBeCTULUMOHHA [OEeWHOCT 3a MnocneaHuTe TPU TOAUHU, NpeaxoXxaalm
rogoMHata Ha u3gaBaHe WIIM akTyariu3MpaHe Ha MpocrnekTa, a ako He ca
MUWUHanu Tpyu roauHn — 3a CbOTBETHUA Nepuos

Kbm 31.12.2013 r. o6WMAT pasmep Ha akTueute Ha PoHaa e 497 847.74 nB., kKaTo B ToBa
4YNCNOo Ce BKNIOYBAT:
e Axumm Ha nybnuyHW ppyxectsa, TbpryBaHW Ha Bb®B u Ha perynupaHu
yykgecTpaHHU nasapu — 55.68%;
[anose Ha kONeKTUBHN MHBECTULUMOHHN cxemu (KNC) — 8.41%
Heno3ntn — 11.99%;
MapnyHu cpefcTBa B Kaca U pasnnaiwlatenHy cmeTkn — 14.65%;
BsemaHua — 9.27%.

CTpykTypaTa Ha aKkTMBMTE U AENbT BbB (PMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HOpMaTMBHUTE M3MUCKBaHWA K [paBunata Ha PoHga. lMapuyHUTE cpencTea B kaca, B
pasnnawjatenHn cMeTkm n B 6aHKOBM AEno3NTU CbC CPOK A0 TPU Meceua dopmupat
nukBnaHUTE cpeactea Ha doHAga u kbm 31.12.2013 r. 3aemat 20.15% oT obusa pasmep
Ha akTusuTe, cnpsamo 7.70% kbm 31.12.2012 .

U36paHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2011 2. | Kbm 31.12.2012 2. | KbMm 31.12.2013 e.
Akmueu (s BGN) Cyma % Cyma % Cyma %
batkosu erozose 212 619.97 | 55.6| 291 955.07| 57.6| 134 454.91| 27.0
PasnnawamenHu
CMemKu, 8 m. . 70 201.65| 18.4| 12730.06| 2.5| 72926.64| 14.7
deHomuHupaHu & BGN 70201.65|18.4| 12730.06| 25| 1264458 25
Cpounu enozose 137 070.66 | 35.8| 268 472.07| 53.0f 59694.46| 12.0
Bsematus no suxeu 5347.66| 1.4| 10752.94| 2.1 1833.81| 0.4
LAbrzosu yeHHU KHUXa ol 0.0 0 0.0 0 0.0
KopriopamuegHu o6r1. ol 0.0 0| 0.0 0 0.0
AUK 0| 0.0 o] 0.0 ol 0.0
CmpykmypupaHu npodykmu ol 00 ol 0.0 0 0.0
Akyuu 131 515.90| 34.4| 174 342.70| 34.4| 277 183.34| 55.7
llpasa 0| 0.0 0| 0.0 o] 0.0
Hsnoee e opyau KNC 36871.56| 9.6/ 40351.26| 8.00| 41862.51| 8.4
Bsematus 1324.08| 0.3 0.00f{ 0.0/ 44317.62| 8.9
Apyeu 48.89| 0.0 47.13| 0.0 29.36| 0.0
O6wo Akmueu 382 380.40| 100| 506 696.16| 100| 497 847.74| 100
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. 01.01.2011e.—- | 01.01.2012e.— | 01.01.2013 2. —
Cmourocmu (s BGN) 31.12.20112. | 31.12.20122. | 31.12.2013 .
Hemmna cmodiiHocm Ha akmusume (HCA)
Ha 05151 8 Ha4anomo Ha repuoda 981.2924 945.5026 968.0316
HemHa cmodHocm Ha akmusume (HCA)
Ha 051 8 Kpas Ha nepuoda 945.5026 968.0316 1017.6521
Obwa eb3spbWaemocm 3a nepuoda
(%) -3.65% 2.38% 5.13%
bpod dsinose ¢ obpruenue (6pod) 401.6241 521.6082 487.4747
Emumupariu dsnose (6pod) 11.369 265.2957 331.9868
ObpamHo uskyneu danose (6pod) 54.189 145.3116 314.7531
Texywu 3aobmxeHus 2 654.56 1762.91 1768.45
Bsemarius 6 720.63 10 752.93 46 151.43
Ipuxodu (kn. [ Ipeoyetku) 35 005.26 34 241.44 105 726.29
Pasxodu (sxn. [ IpeoyeHku) 63 854.56 22 329.84 108 377.88
CmoiiHocmu (6 BGN) 01.01.2011e.— | 01.01.2012 2. - | 01.01.2013 2. —
31.12.2011 e. 31.12.2012 a. 31.12.2013 a.
CpedHa cmoiiHocm Ha HCA 3a nepuoda 438 086.01 491 925.64 542 077.77
610 orepamusHu pasxodu (OP) 15 326.46 16 827.06 22 452.35
Obuwo OPlcpedHa cm-cm Ha HCA (Ha 3.50% 3.42% 4.14%
200. basa)
2011 a. 2012 a. 2012 e.
CmotHocm | Jama | CmoiHocm | [Jama | CmoidHocm | [Jama
MunumanHa cmoliHocm 3a 22.12. 20.02. 16.01.
HCAIOsn 927.9139 2011 936.0899| 2012 925.8504| 2013
MakcumanHa cmoliHocm 3a 16.06. 18.10. 19.11.
HCAIOsn 995.2028 2011 973.0952| 2012| 1026.0212 2013

Babenexka: CmolHocmume ca npedcmaseHu KbM Oamama Ha mMSAXHOMO u3yucrsieaHe U ca C
UHgpopmamuseeH xapakmep. Topbyku 3a npodaxbalobpamHo uskyrnysaHe Ha 0snose Ha ®oHOa ce npuemam
U usmbiHsaeam no peda, onpederneH 8 pa3den Tbpaoscka UHopMayus Ha Hacmoswus lNpocnekm.

[I.5. XapakTepucTuka Ha TUNUYHUA WUHBECTUTOP,

peunHocTtTa Ha A® ,Ekcnat Moy6sun Ekyutuc”

KbM KOroto € Haco4eHa

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacoyeHa pfeilHoctta Ha PoHpa, ca
WHBECTUTOPU C JOXOAM Haj cpegHuTe 3a cTpaHaTta, ¢ gobpa MHBeCTULMOHHA KynTypa v
CbC CpefHa A0 BMCOKA pMCKOoBa NMOHOCMMOCT. ToBa ca MHBECTUTOPKU, KOMTo Buxa mnckanm
[a yyacTBaT Ha Nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobXxoaumnTe pecypcu
(Bpeme 1 cneundunyHM MO3HaHWSA) 3a W3BbPLUBAHE Ha camocTosATeneH noabop Ha
(hUHAHCOBU MHCTPYMEHTU, B KOUTO Aa uHBectupar. Ypes [P ,Ekcnat Mmoybwn Exyutnc”
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UM ce npeasiara Bb3MOXHOCT 3a NpodhecuoHanHo ynpasneHne Ha noptdenna um npu
YCrnoBMSITA Ha BUCOKa NMKBMAHOCT M MO-HUCKN TPaH3aKLUMOHHW pa3xoAu B pesynTaT Ha
MKOHOMUK OT MaLLaba.
MHBECTULUMOHHMAT NpoaykT Ha PoHaa e npefHasHaveH 3a nuua, KomTo:
o CarotoBu fa noemaT yMepeH A0 BUCOK MHBECTULIMOHEH PUCK, C LIeNn peanuanpaHe
Ha No-BNCOK JOXOA;
e JKenaAt pga umat curypHa u Obpsa nukBngHocT, 6e3 ToBa Aa Hapyllasa
NOCTUIHaTUSA [OXOA OT UHBECTULMATA;
e CaroToBu Aa MHBECTUPAT NapUYHN CPEACTBA B AbNrOCPOYEH NNaH;
e Vckat pa gueepcudpuumpar pucka Ha cobcTBeHNSA cu NopTdens;
e WckaTt napuTe nm aa ce ynpaensasat oT NpodecnoHanHn MeEHNAXbPW.
CuunTame, ye gsanosete Ha & ,Ekcnat Moy6wn Ekyutnc” ca nogxoasawm 3a 6barapcku um
YyXXOECTPaHHU humanyeckn nuua, UpMM U MHCTUTYLMKU, KOUTO XenasT Aa MHBecTupar
YacT OT cpeAcTBaTta CuM Ha uHaHCOBWTE nasapw, B AuBepcudulmMpaH MNpPOAYKT,
CTPYKTYpUpaH NpeavMHO OT akuuu, U3gageHun oT APYXKECTBa, CBbp3aHM C nasapa Ha
HEeABWKMMM UMOTW, NPU CPEAHO A0 BUCOKO HUBO HA PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
No-BMCOKa JOXOAHOCT.

. MKOHOMWYECKA MH®OPMALIUA
l1l.1.JaHbyeH pexum

B HacTtosawma pasgen ce pasrnexga odwmsa gaHbueH pexum Ha [JoroBopeH ¢oHAa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAENKkM c psnoseTe Ha PoHpa cvbobpasHo
OEeNCcTBalloTo KbM gartata Ha u3roTBsHe Ha [lpocnekta gaHbuHO 3akoHopaTtencrso. B
WHTEpeC Ha npuTexaTennte Ha OANOBE U Ha BCUYKM MHBECTUTOPWU € Aa Ce KOHCcynTupaT
no Tesnm M Apyrn AaHbYHU BBMAPOCKM C AAHBYHM EKCMEepTW, BKMOUYUTENHO OTHOCHO
OaHBbYHMA eDEKT B 3aBUCUMOCT OT KOHKPETHATa CMTyaLus.

KopnopatusHo gaHb4Ho obnaraHe Ha [loroBopeH doHA

Mevan6ata Ha [JoroBopeH choHA He ce obnara ¢ kopnopaTUBEH OaHBK.

ObnaraHe goxoauTe Ha npuTexaTtenuTe Ha aanose ot PoHaa

HeTHuat poxoa, peanusnpaH oT [oroBopeH oHA, yBenudasa HeTHaTa CTOWHOCT Ha
aktTmsuTe Ha PoHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTe. Tbil kKaTo PoHABT
He pasnpegens noxon Mexay WHBECTUTOpPUTE, nocnegHute Omnxa mornm ga peanusvpar
kanuTanosa ne4yanda, kaTo NnpoAagaTt nNpuTeXaBaHUTE OT TSX Aanose obpaTHo Ha PoHAa
unn Ha ¢oHposaTa Gopca. PasmepbT Ha kanuTanosaTa neyanba ce onpegens KaTo
NonoXnWTenHa pasnuka Mexay npodakHaTa LeHa W uUeHata Ha npugobuBaHe Ha
asnosete. Korato gsnosete ca npugodbuTyv Ha pasnMyHU LEeHW 1M BRnocneacteme ce
npoAasar 4acT OT TAX, KaTo He MoXe fa 6bae AoKaszaHo KoM OT TSX ce NpoAasarT, LeHaTta
Ha npugobuBaHe Ha OANOBETE € CpeaHo NpeTerfeHara LeHa, onpegeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha AbpXKaHUTE AANIOBE KbM MOMEHTA Ha npogaxbara.

Obuwu nonoxeHusi

Hoxonute oT caenku ¢ asinoee Ha ®oHpa (peanusnpaHaTa Kanutanosa ne4yanta) KakTo B
crnyyaute Ha obpaTHO u3kynyeBaHe Ha gdnoeeTe oT doHAa, Taka U npu npopaxba Ha
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asanoseTte Ha BOB He ce obnarar, korato moryyaTten Ha Aoxoda ca MeCTHU (PU3NYECKN
nuua vnvm pusMYeckM nuua, YCTaHOBEHM 3a OaHBbYHWU LENM B AbpXKaBa — YJIEHKA Ha
EBponeiicknus cblo3 vnu B Apyra Abpxasa, npuvHagnexawa kbvm EsponenckoTo
MKOHOMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OOXOAM Ce HamansiBa CYeTOBOAHMA pMHAHCOB pesynTaT npu
onpeaensiHe Ha AaHbYHUA (PMHAHCOB pPe3ynTaT Ha puaNYecKUTe nuua, KoMTo noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a KopnopaTMBHOTO NogoxoaHo obnaraHe (3KMO).

CnepgBa pa ce vma npeasud, 4e npu 3aryba OT CAEnKM C AANoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBenuyatT CYETOBOAHMUA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnvka Mmexgy npodaxHata u npuaobuBHaTa
LeHa Ha gsanoseTe. KoraTto gsnoBeTte ca NpuaoduT Ha pasnnyHn LEHU 1 BNOCNEACTBME
ce npojaBa 4YacT OT TsAX, KaTo He MoXe [a ObAe [oKasaHo KoW OT TAX Ce nponaBsar,
LeHaTa Ha npugobuBaHe Ha OSAMOBETE € CpedHO MpeTerneHaTa ueHa, onpeaenieHa Bb3
OCHOBa Ha LUeHaTa Ha npuaoobuBaHe Ha AObpXKaHuUTe AsnoBe KbM MOMEHTa Ha
npopaxbata. Tesun foxoam He ce obnaraT u ¢ AaHbK NPY U3TOYHUKA.

U3knoueHue 3a HIKOU Kameeaopuu nuya

Hoxoaute oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130610 ¢ PUHAHCOBU aKTUBM, NONYyYEHU OT (PU3UYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenocouveHuTe, ce obnarart ¢ okoHYaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
goxoga.

O6GnaraemuaT [0OX04 € cymaTa OT peanuanpaHuTe npes roguHaTta nedyanbu, onpeaenexHu
3a BCsiKa KOHKPETHa CAEernka, HamarneHa CbC cyMaTa OT peanusvpaHuTe npes roguHara
3arybu, onpedeneHn 3a BCsika KOHKpeTHa caenka. PeanusupaHaTa nevyan6a/szaryba 3a
BCAKa CAenka ce onpedens, KaTo npojaxHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobnsaHe Ha asnoseTe. Korato gsnoseTe ca NpuAoOOGUTM Ha PasfUYHU LEHU ©
BMNOCNeACTBUE Ce npofasa YacT OT THAX, KaTo He Moxe Aa ObAe [oKasaHo Kou OT TAX ce
npogasaT, LeHaTa Ha npugobvBaHe Ha [ANOBETE € CpedHo MpeTerneHara LueHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBE KbM
MOMEHTa Ha npopaxbara.

Ynpasnasawioto JpyXecTBO e ANbXHO Aa NpefocTaBa Ha U3MbIAHUTENHUS AUPEKTOP Ha
HaunoHanHaTta areHuus 3a npuxoanTte nHpopmaumaTa no yn. 143, 6. H", an. 1, 7. 1-4 oT
[aHbyHO-OCUTYPUTENHNA nNpouecyarnieH KOAEKC, BKIYUTENHO 3a pasmepa Ha
nsnnaTteHuTe goxogm oT cnectasaHus — o 30 anpun Ha roguHaTa, cnegsalla roguHaTa
Ha nsnnawjaHeTo Ha goxopa. MHdopmaumaTa obxsalla BCUYKM 4OXOAM OT CNecTsaBaHus,
nannaTeHn npes CbOoTBETHATa KaneHgapHa rognHa.

[1l.2.Takcn (KOMUCMOHM) NMpPKU NOKyNKa U npopaxba Ha asnose Ha A® ,Ekcnart
Moyobn Ekyntuc” — pasxoam 3a cMeTka Ha UHBECTUTOpPUTE

Takcute npu nokynka u npogaxba ca npeaHasHayYeHVW [na MNOKPUST pasxogute npu
npopaxba/usgaBaHe M 06paTHO M3KynyBaHe Ha AANOBE, U Ce BKMOYBAT B EMUCKHOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCKMMOCT OT MHBECTUpaHaTa cyma, MHBecTUTopuTe BbB PoHAa crefBa fa 3annaTar
criefHaTa Takca npuv NoKynka Ha ASNOoBe, KOSITO Ce HayucnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTUBWUTE Ha cpoHaa Ha 1 asan:
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WHeecmupaHa cyma Takca npu nokyrnka
o 100 000 ns. BK. 1.00% (egHo Ha CTO)
Ot 100.000.01 nB. go 500 000 nB.. BKAN. 0.50% (neT Ha xunsaa)
OT 500.000.01 nB. £0 2 000 000 NB. BKIT. 0.20% (gBe Ha xunsaga)
Hapg 2 000 000 ns.. 0.00% (Hyna Ha cT0)

./IHBeCTMpaHa cyma” o3HayaBa obLiata cyma, BHeCeHa OT eguH MHBECTUTOP MO BCUYKU
nogafeHn OT HEro NOPBbYKM 3a NOKyNka Ha Aanoee Ha PoHAa, KaTo NO-HUCKUAT pa3Mep Ha
pasxoauTe ce Npunara cCYMTaHo OT M BKITIIOYUTENHO 3a NopbykaTa, C KOSTO ce NpeMunHaBat
CbOTBETHUTE NparoBe. B MHBecCTUpaHaTa cyma He ce BKMoYBaT BHECEHW OT UHBECTUTOPA
CYMU 3a MOKYyrKa Ha AANoBe, KOUTO Creq, TOBa ca U3KyneHn obpaTtHo oT GoHaa.

3a ,eavH MHBECTUTOP” Ce CYUTaT BCUYKM NMEHCUOHHU (bOHp,OBe, ynpaenasaHn OT €40HO U
CbLO0 NEeHCNOHHOOCUTYPUTEITHO OPYXECTBO, KaKTO N BCUYKUA KONMEKTUBHU NHBECTULMOHHA
cxXemnm N MHBECTULUMOHHU ApyXeCTBa OT 3aTBOPEeH Tun, ynpasidaBaHW OT €4HO U CbLUO
ynpasnaBawlo ApPy>KeCTBO.

B 3aBMCMMOCT OT cpoka Ha MHBeCTUUMATa, WHBecTMTopuTe BbB doHaa creasBa Aa
3annaTaT criegHaTta Takca npu npogaxba/obpaTHO M3KyrnyBaHe Ha AANOBE, KOATO ce
HauncnsiBa BbpXy HETHATa CTOMHOCT Ha akTuBUTe Ha PoHpa Ha 1 gsan:

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

CpoKbT Ha WMHBECTMUMSITa Cce onpedens kaTo 3a HayanHa AaTta ce npuema jartara, Ha
KOATO MOACMETKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsBalloTo APYKECTBO B
LleHTpanHus aenosutap e 3aBepeHa C NpuaobuTuTe AAnoBe, a kpalHa gata e gartarta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyMNyBaHe Ha OANOBETE.

MHBecTUTOopuTE AbrKaT U CregHUTE Takcu 3a AOMBMAHWTENHW YCryru, okassaHuW UM OT
YnpaBnaBaLwoTo ApYKeCTBO:

o 3a npexBbprsHe Ha 4AnoBe OT NoACMETKa Ha npuTexartens Ha ganose npu Y[
.Ekcnat AceT MeHngpxmbHT' EAL KbM Heroea noacmeTtka npu MHBECTULMOHEH
nocpeaHuk, 6aHka genosutap unu 6aHka nonevnTen — 6 nB. Ha TpaHcdep;
3a n3gasaHe Ha gybnukaT Ha AenosutapHa pasnuncka — 6 ne.;

e 3a usnpawjaHe Ha [OOKYMEHTM (OenosuTapHa pasnucka, MNOTBbPXAEHUE 3a
CKITHOUEHa cAenka 1 Ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKN pasxoamn
go 5 ne.

I11.3.Pa3xoaun nnu Takcu 3a cmeTtka Ha PoHAaa

Pasxoau 3a cmeTka Ha PoHaa (KOCBEHU pas3xoan 3a UHBECTUTOpPA)

Tesn pasxogu ce npucnagat ot aktusute Ha OO ,Ekcnat Moybwvn Ekyntuc” n Taka
KOCBEHO ce noemaT OT BCUYKM MpuTexaTtenu Ha ganose. Te ca BTOPUSA KOMMOHEHT
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pasxoaun, KOWTO MHBECTUTOPUTE crnefsa Aa MMaTt npensug, NHeectTupanku B [JoroBopeH
doHa.

CwornacHo lNMpasnnata Ha ®oHAa, Bb3HArpaXXaeHNeTo Ha YnpaBnssawoTo APYXECTBO ce

onpegens no cneaHnst HaunH:
a) bUKCupaHo Bb3HarpakgeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmsute (HCA) Ha JdoroBopHusa ¢doHA Ha roguwiHa 6asa. Bb3HarpaxkgeHneTo ce
HayumcnsiBa BCeKN paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHne B pasmep Ha 15% oT peannsmpaHaTa JOXOLHOCT,
KOETO Ce HauucnsiBa BCekuM paboTeH AeH Bbpxy abcontoTHua pweT Ha HCA, a
UMEHHO BBPXYy MONOXWUTENHaTa pas3nuka (ako mMma Takasa) mexay HCA 3a
TEKYLUWNSI AEH W NO-BUCOKaTa OT CregHUTE ABE CTOMHOCTU: nocregHaTa nsdymncreHa
HCA (3a nocnegHus npeaxoneH paboTeH geH) n Han-sBucokata HCA oo MOMeHTa,
nocTurHaTa npes kKaneHgapHaTa roguHa. ToBa Bb3HarpaXaeHue ce OAbI/KU U
Hauyucnsiea camo B cnyyan, ye HCA Ha eguH Osn 3a TeKylwms OEeH € MOo-BUCOKa
eaHoBpemeHHO oT HCA Ha eavH gsn 3a nocrnegHus NpeaxoneH AeH, B KOWTO e
n3umcneHa HCA u ot Hai-Bucokata HCA Ha eauH Aan, nocTurHata A0 MOMEHTa
npes KaneHpapHaTta rogmHa. Ha 1 siHyapw BCsika rogmnHa nocTurHaTaTa 4OXO4HOCT
ce ,3aHynaBa’, T.e. CryXu 3a 6asa 3a nsuncnsaBaHe Ha AOXOOHOCTTa Npes HoBaTa
KaneHdapHa rogmHa, Kato 3a nbpBaTa rogvMHa OT CblUecTByBaHETO Ha doHAaa
HayanHaTa gaTa, OT KOATO 3arnoyBa CpaBHSIBAHETO Ha MOCTMrHaTaTa AOXOOHOCT €
nbpBaTa AaTta, Ha KOATO 3ano4sa npeararaHeTo Ha asnosete Ha doHaa.

Mo cBos NpeueHka B onpedeneHn gHN YNpaBnasawoTo APYKECTBO MOXe Aa HE Hauncnu

HUKaKBO WNW Aa Haducnu Mo-manko OT AOMYyCTUMOTO Bb3HarpaxaeHue. HauncneHute

npes Meceua AQHEBHM Bb3HArpaXKAeHUs ce 3annawjaT Ha YnpaensaBawoTo APYXKECTBO

CYMapHO 3a Lienns MeceL, B Ha4anoTo Ha criefsallms mecel,

OcBeH Bb3HarpaxaeHneTo Ha YnpasnsBalloTo APYXKECTBO, ApYruTe pasxoan 3a CMeTka
Ha ®oHpaa ca:

e Bcunukn pasxoam no yupegasaHeTo Ha [JoroBopeH ¢oHA, BKMOUYUTENHO Takcu Ha
Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasreHue Ha
doHpa, Takca Ha LleHTpanHus penosvTap 3a perncTpupaHe Ha [AsnoBeTe Ha
doHpga, Takca Ha bopcata 3a npuemaHe 3a TbproBus Ha asnosete Ha PoHaa,
KaKTO 1 Bb3Harpa)kaeHus Ha KOHCYNTaHTy;

e BwbsHarpaxgeHne Ha baHkaTta pgenosutap — cbrnacHo goroBopa ¢ baHkaTa
genosuTtap;

e Bb3HarpakgeHus u Takcu Ha UHBECTUMLMOHHMTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHus genosutap, n gpyrm nogobHu, CBbpP3aHn C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH ¢oHA;

e BwbsHarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha roAuHMA PMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama v MapKeTuHr Ha PoHAa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAas3op, YNEHCTBO W Apyrn nodobHu Ha
Komucuata, bopcata u LleHTpanHus genosutap v Apyrn ObpXKaBHW OpraHn u
WHCTUTYLIMW, CBBP3aHU C AelHocTTa Ha doHAa;

e PasxoguTe No OCBLLUECTBEHM CAEMNKU C LEHHW KHWXKa WNu APYrn JNUKBUOHM
dpHaAHCOBMN aKTVMBW M MPU NPEOoLiEHKa Ha MHBECTULMMTE B TakuMBa LIEHHW KHWKa 1
aKTUBKM, pasxoguTe OT OTpULATENHW KYpPCOBU Pasfvkv, M3BBLHPEOHW pasxoaw,
KOMTO He ca MO BMHA Ha ANTBLXHOCTHW NLa, KakTo 1 APYrh pasxoau, onpeaeneHn
no NpeABUAEHNS B 3aKOHa pes,;

e [lpyrn pasxogm, nocoveHun B lNpasunaTa 3a cmeTka Ha PoHaa, cbaebHU n gpyru

Ctp. 53 o1 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

pasxoau, CBbp3aHM CbC 3alyUTa MHTEpPECUTE Ha npuTexaTenute Ha AAnoBe B
[oroBopeH ¢oHA, KaKTo N ApYrn U3BBHPELAHW pPasxoaM, CBbp3aHU C AEWHOCTTa Ha
doHpa.

B ponHata Tabnuua ca nocovYeHn MakCUmanHuTe roguLluHN ornepaTuBHU pasxoaun Ha P
.EkcnaTt moybbn EkyuTuC”, KaTo NpPOUEHT OT roAguvliHaTta cpefHa HeTHa CTOMHOCT Ha
HEeroBUTE aKkTMBKW, Taka KaKTO Te3u pasxoan ca nnaHupaHu OoT  YNpaensBalloTo
OPYXeCTBO:

loauwHM onepaTtMBHU pa3xoau Ha PoHAa KaTto % oT rogmwHarta cpegHa HCA

Bug pasxog % ot roguwiHaTa cpegHa HCA Ha doHga
Bb3HarpaxaeHve 3a YnpasnasawoTo 1.90% (a)

OpYyXecTBo

Mnaealyo Bb3HarpaxaeHue 3a 3.00 % (a)

YnpasnaBaLioTo APYXeCcTBO

[pyrn onepaTvBHM pasxoam 1.50% (6)

O6LWo onepaTuBHN pasxoan 6.40%

(a) CvrnacHo lNpasunata Ha ,Ekcnat Moy6bn EkyuTuc”, YnpaBnasalloTo APYXeCcTBO
MOXe [a Ce OTKaXe OT YacT OT Bb3HarpaxaeHuneTo.

(6) B ,Adpyrn onepaTuBHU pa3xogm” ce BKMHOYEHN OCHOBHW MPOrHO3MpyeEMU onepaTuBHU
pasxoaun KaTo: Bb3HarpaxkgeHue Ha baHkata genosuntap B pasmep go 0.5%* ot cpeaHata
rogviHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHAa; Bb3HArpaXKOeHWs KM Takcu Ha
WHBECTULMOHHWUTE nocpedHuun, GaHkn, bopcata u LleHTpanHus pgenosutap, n gpyru
noaobHW, CBbP3aHW C UHBECTMpaHe Ha akTmeuTe Ha [oroBopeH ¢oHO B pasmep [0
0.75%%*; Bb3HarpaXxaeHNeTo Ha OAUTOPUTE 3a 3aBepka Ha roauLHMA PMHaHCOB OTYET Ha
[orosopeH ¢oHA, pasxoauTe 3a peknama N MapkeTUHr Ha PoHpa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPaHE N TEeKYLUTE TakCK 3a HaA30p, YNEHCTBO M Apyru
nogobHu Ha KomncusTa, bopcata n LleHTpanHns genosntap n Apyrv AbpKaBHW OpraHi u
WHCTUTYLUMW, CBBbP3aHM C AelHocTta Ha PoHpa, B pasmep Ao 0.2%; Apyrn pasxogum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAebHM W Apyrn pasxopm,
CBbpP3aHN CbC 3alUUTa UHTEPECUTE Ha npuTexartenute Ha ganose B [loroBopeH ¢hoHA,
KaKkTo M Opyrn U3BBHPEQHM pasxodu, CBbp3aHu ¢ AeiHoctta Ha PoHaa, B pasmep Oo
0.05%.

lll.4.0aHHn 3a pa3xoauTte Ha AP , Exkcnat Mmoyoswn Ekyntuc” 3a nocnegHute 3 1.,
npeaxoxaawiy rogMHaTa Ha usgaBaHe UM aktyanusupaHe Ha lNMpocnekTta

®oHABLT e ydpeneH npes 2008.

Bua pasxon (8 BGN) 31.12.2011r. | 31.12.2012r. | 31.12.2013r.

1.Bb3HazpaxoeHue Ha 11 020.96 11 959.06 12 144.62
ynpasisgeawjomo opyxecmeo o
0o2080p 3a yrpasiieHue

2. Bb3HaepaxdeHue Ha U1 431.9 453.00 1 105.40
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3. Bn3HazpaxkOeHue Ha 6aHKka 1716.22 2 342.39 5972.50
deno3zumap

4. Pa3xo0u om onepayuu ¢ 34 119.73 1 365.60 22 575.63
uHsecmuyuu

5. Paaxodu om Kypcosu pa3ssuku 631.09 1 550.97 2 558.00
6. Pa3xodu om ripeoueHKka 13777.28 2 586.21 60 791.90
7. Pasxodu 3a nuxsu e negose

8. Apyau 222.65 340.61 270.27
O6uw,0 puHaHcoeu pa3xodu 61 919.83 20 597.84 105 418.32
HeghuHaHcoeu pa3xodu

Pa3axodu 3a ebHWHU ycryau 1934.73 1732.00 2 959.56
O6uwo pasxodu 63 854.56 22 329.84 108 377.88

Mpasunata Ha O® ,Ekcnat Moy6wn Ekymtuc” nossonsesaT UHBeCTMpaHe Ha 4o 90% ot
akTusuTe Ha ®oHaa B AANOBE Ha APYr KONEKTUBHN MHBECTULMOHHN CXEMM, NPV YCMOBKE,
Yye Te MMaT CXOA4Ha WHBECTULUMOHHA nonuTuka v uenun. WHBectuuymmTte B akumm Ha
WHBECTULIMOHHWN ApYyXecTBa OT 3aTBOPEH TWUM Ca BKMOYEHW Ha obLo ocHOBaHVEe B
OONYyCTUMUTE MHBECTULMU B aKUUW, TbPryBaHW Ha perynupaH nasap.

[lo MOMEHTa He ca NPUeTK PeLLEHNsi OTHOCHO M3BbPLUBaHE HA MHBECTULMM B KOHKPETHM
eMWUTEHTU OT ropenocoyeHarta kateropus. lMopagn Tasu npuunHa, He Moxe Aa 6bae
MOCOYEeH MaKCUMarHus pasMep Ha Bb3HarpaXkgeHWeTo 3a ynpaBneHue, 3annaljaHo oT
TaKbB EMUTEHT Ha yNpaBrsiBaLLOTo o APYXeCTBO.

IV. TbPITOBCKA UH®OPMALUA

IV.1. YcnoBusa u pepn 3a usgaBaHe u npogaxoa Ha asinoBe

OcBeH B crniyyanTe Ha BPEMEHHO ChMpaHe Ha oOpaTHOTO U3KynyBaHe, YNpaBnsBalloTo
OPYKECTBO €XEeAHEBHO U3YMCABA EMUCMOHHA LIEHA, NO KOSATO MHBECTUTOPUTE MoraT Aa
3akynaT ganose Ha doHpa. LleHata ce onpegena Ha 6asata Ha HCA Ha eguH asn,
n34ncrieHa cbrnacHo Metoda, onvucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBeCTUTOopUTE B ocuca Ha Y[ ,Ekcnat
AceT MeHupxmbHT' EALl Ha agpec rp. Cocusa, yn. I. C. Pakosckn” Ne 96A, ot 09:00
vyaca go 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
epraHa AHAOHOBA, KaKTO U Ha BCUYKW ,rMLIETA”, HA KOUTO Ce MpuemaTt v M3nbnHABaT
nopbykuTe 3a npogaxba M oOpaTHO WU3KynyBaHe Ha [AAMNOBe W Ce OocbLiecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE N NpUTEXaTENUTE Ha oanose BbB PoHaa.

Kbm gataTta Ha nybnvkyBaHe Ha HacTosAwms akTyanusupad npocnekT Y[ ,Ekcnat Acet
MeHnpxkMbHT” EALL Ma CKNoYeHn YeTUpKU 4OroBopa 3a MnonssaHe Ha Mpexa oT oducu
(,rmweTa”), KbAETO Aa ce npuMemaT W M3MbNHABAT MOPBYKM 3a MOKynka u obpaTHo
n3KynysaHe Ha [ASAnoBe M Jda Ce OCbLUECTBABAT KOHTaKTM C WHBECTUTOpUTE W
npuTexaTtenute Ha ganose BB doHAaa:
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EanHnaT goroeop e ¢ MHBecTuumoHeH nocpepHuk ,MHutepkanutan Mapketc” ALl ¢
agpec, Ha KorTo moraTt Aa 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: TP.
Cocpus, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

BTopusaT goroeop e ¢ MiHBecTnumoHeH nocpegHuk ,Pean duHanc” Al ¢ agpec, Ha
KOWTO MoraTt ga 6baaT 3akyneHu gsnose Ha ®oHOga oT uHBecCTMTOpW: rp. BapHa
9000, yn. ,A. C. MNywkunr” Ne 24, etax 2, Ten: +359 52 653 830.

TpeTuat gorosop e ¢ NHBecTnumoHeH nocpegHuk ,Asan VK" ALl ¢ agpec, Ha KOWTO
moraTt ga 6baaTt 3akyneHu ganose Ha doHga oT mHBecTuTOopU: rp. Cocmsa 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

YeTBbpTUAT Aorosop e ¢ NHeecTnumoHeH nocpedHuk ,bankaHcka KoHcynTaHTcka
Komnanust — UIMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHn OsnoBe Ha
®oHpa ot uHsectuTopm: rp. Codpms, yn. MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocpuc
15,ten: + 359 2 981 3559.

MuHumManHaTa CTOMHOCT Ha caenkata no efHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MWHUMarnHaTa cyma, BHacsHa OT 3adABMTend No egHa nopbyka 3a Mokynka Ha ASroBe) e
100 (cto) neea. NHBecTuTopuTE, KOUTO XEnaaT Aa npuaoobusTt ganose, He morat na
nofasar nopbYKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3a|<ynyBaHeTo Ha pganose oT ®oHAa ce ocblLlecTBsIBa NO CEAHNSA HAUYNH:;

lModasaHe Ha nopwbYKa 3a rnoKyrka Ha dssiose

MHBecTnTOpMTE nMogaBaT nopbyka 3a MOKynka Ha AAnoBe, CbAbpxawa
peKkBM3uTUTE CcbrnacHo Hapepbata 3a uW3UCKBaHMATA KbM AEWHOCTTa Ha
WHBECTULMOHHUTE ApyXecTBa U AorosopHuTe cdoHaose (obpasey Ha nopbukaTa
MOXe ga ce nonydn B oduca Ha YNpaenaBalloTO APYXECTBO), NUYHO, 4pes
MBAHOMOLUHUK UNU NNUEH3NPaH NHBECTUUMOHEH nocpenHuk/6aHka. Nopbyku 3a
NnoKynka Ha AsnoBe ce npuemart Bceku paboTteH aeH mexay 9:00 u 16:00 vaca B
ochuca Ha YnpasnsasalloTo APYXKECTBO KaTo Ce WU3NbrHABAT MO LeHa Ha Asn,
onpepeneHa 3a AeHs Ha nofasaHe Ha nopbuykaTa. [MopbUKM 3a NOKyMNKa Ha Aanose
ce npuemat ot 16:00 go 17:30 4. KaTo ce M3NbSIHABAT MO LeHaTa, No KOATo ce
N3MbIHABAT NOPBYKNTE, NpreTn Ao 16:00 4. Ha cnegBawms paboTeH AeH.

B cnyuyain ye nogaeaT nopbuyka Ype3 MbIHOMOLLHWK, NOCMEAHUAT € Heobxoanmo
Ja npeacTtasn N U3PUYHO HOTapUanHoO 3aBepPeHO MbIHOMOLLHO, AaBallo npaBo 3a
M3BbpLIBAHE Ha ynpaBUTENHW WU pasnopeguTenHu OeNCTBUA C LEHHW KHUXa U
Jeknapauusa, 4e He wu3BbpWBa MO 3aHATUE CAENKM C LEeHHW KHWxa. Teaun
N3NCKBaHNA He ce npunaraTt, KoraTo 3asiBkaTa ce nojasa ype3 MHBECTULMOHEH
NoCpenHUK.

BracsiHe Ha napuyHume cpedcmea 3a 3anucaHume 0s7108e

MapnyHuTe cpeactBa 3a  3anuMcaHuTe psanoBe cnegsa pa  Obaart
BHeceHu/npeBefeHN No crneunanHa cmeTtka npu baHkaTta genosuTtap, BOAeHA Ha
umeTo Ha PoHga nnu aa ce BHecaT Ha ryuwieTaTa Ha YnpasnsBsalloTo ApY>KECTBO.
U3nbrnHeHue Ha nopbykama

MopbukuTe 3a nokynka Ha ganose Ha PoHAa ce M3NbMHABAT Ha crneaBalyus
paboTeH OeH, HO He MO-KbCHO OT 3 paboTHM OHWM OT AaTaTa Ha nojaBaHe Ha
nopbykaTa. lNopbUyKaTa 3a NOKyMnka ce N3NbrHsBa MO LieHa Ha Aarn, onpegerneHa 3a
OEeHs, cnegsaly gaTaTa Ha nogaBaHe Ha nopbukaTa. [lopbykaTa ce usnbnHsBa 4o
pasmepa Ha BHeceHaTa OT WHBECTUTOpa Cyma, pasfeneHa Ha onpegereHaTa
€MNCNOHHA CTOWHOCT Ha €AWH Asif, KaTo OposiT Ha 3aKkyneHuTe AsAnoBe ce
3aKpbrngBa KbM MO-MarnkoTo LSO YUCro, a cpeLly ocTaTbka OT BHECEHaTa cyma

CT1p. 56 o1 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

ce msgaBa 4vacTWdeH pan, no pega, npeaBuaeH B npaswunata Ha ,LeHTpaneH
genosutap”’ AL.

MwuHnmanHaTta oblia CTOMHOCT Ha caernkaTa Mo efHa Mopbyka, YyCTaHOBEHA Mo-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasuaeHa B un. 22, an. 5 ot
MpaBunata Ha ®oHoa, M He orpaHnvaBa BBL3MOXHOCTTA, NpeaBuMAeHa B
MpaBunata Ha doHaa 1 B HacToswwms NpocnekT, Aa ce usgasat YacTUYHN OANoBe,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa Obae nsgageHo Lsano Ynucno AAnoBe.
Mo-gony npeacrasame NpUMepPK, KOUTO U3ACHABAT TOBa TBbPAEHME.

[a npvemem, ye B MbpBUA AEH, B KOWTO CTapTuMpa npodaxbaTta Ha ganose oOT
doHpa, ganoseTe Le ce npegnarat no onpegeneHarta B [lpasunata HOMUHaNHa
cTorHocT oT 1 000 (xvnaga) nesa Ha Aan — nopaan nunca Ha MMYLLECTBO, a OT
TaMm 1 Ha onpefendema HeTHa CTOMHOCT Ha akTMBuTe Ha doHaa.

Ot cnegpawms paboteH geH obave, eMMcMoHHaTa CTONHOCT WK LeHaTa Ha eguH
OAnN LWe ce NPoOMeHs BCEKN AeH 1 Wwe ce cdhopmmpa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eauH AAn, yBenuyeHa ¢ pasxoauTe no EMUTUPAHETO Ha eauH Asan (3a
noeseuve nHopmauus Bx. IV.3 no-gony), T.e. We ce OBMXM B NOCOKa Harope unu
Haporny CnpAMo HavanHata HoMuHarnHa CTOMHOCT. EMUCMOHHAaTa CTOMHOCT (KakTo
M UeHaTa Ha o0paTHO W3KynyBaHe) ce 3akpbrnaBaT A0 4-TO YWCNO Crep,
DECETUYHUSA 3HaK.

Hanpumep, nHesectutop A nogasa nopbyka Ha obLla CTOMHOCT B pasmep Ha 1 800
neea, a NpunoXxumarta EMMCUOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIMHN NopbuKaTa,
€ B pasmep Ha 1001.4567 nesa Ha eguH aan. B Tosn cnyyain, nopbykaTa We 6bae
yOOBMNEeTBOPEHa U MHBECTUTOP A LWe nonyun 1 udan AN M YacTuyeH gan oT
798.5433 n..

BbB BTOpPMA npumep uHBecTuTop B nogaea nopbuyka Ha obLia CTOMHOCT CbLUO
1800 neBa, HO MpPMNOXUMMAaTa EMWUCUOHHA CTOMHOCT, MO KOATO We Obae
n3nbnHeHa nopbvuykata e 880.4567 nesa Ha eguH Aaan. B To3n cnyyam nHBeCTUTOpP
b we nonyun 2 uenu gana n YactnyeH gan ot 39.0866 ns.

Mopaan W3MCKBAHETO 3a MMWHMMariHa CTOMHOCT Ha nopbykata (MUHUManHa
BHacsHa cyMa no efHa nopwsyka) obaye, He moraT ga 6baaT nogaBaHN NOPBYKA 3a
nokynka Ha asnose Ha ®oHga c obLia CTOMHOCT Ha nopbudkaTa (M obwa cyma,
BHacsiHa OT 3asiBUTENs o nopbykaTa) B pasmep nog 100 (cTo) nesa.
lMomebpxxdeHue Ha NopbyKa

YnpaBnsaBawWoTo APYXKECTBO NPefoCcTaBsA MOTBbPXAEHWE 3a W3MbNHEHUETO Ha
nopbykaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWMA OeH,
cnepBall N3MNbIHEHMETO Ha NopbYKaTa.

OmmeensiHe Ha NopbyKa

WHBecTUTOpBLT MOXe Aa oTTernu (0TMEHW) nogajeHaTta rnopbyka 3a Mokynka Ha
nsnose oT ®oHaa Hal-kbCHO A0 15:00 4. B AeHA Ha NogaBaHeTo .

IvV.2. YcnoBus u pen 3a o6paTtHO U3KynyBaHe Ha AsnoBe M 006CTOATeNCTBa,

Npu KOUTO OO6PATHOTO U3KYNyBaHe MOXe Aa 6bae BPeMEHHO CNpsiHO

Ycnosus 1 peq 3a 06paTHO M3KYNyBaHe Ha ASNOBE

®oHObT He M3KynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
CTOMHOCT Ha akTusuTe oT 500 000 (NeTcToTMH Xunagu) nesa. Tasu cToMHOCT Tpsbea Aa
6bae focTurHaTa He No-KbCHO OT 1 roanHa OT HEroBOTO yYpeasBaHe.

Crnes W3NMb/HEHMETO Ha TOPEMNOCOYEHOTO YCroBMe YMpaBnsBalloTO  ApPYXKEeCTBO
exeaHeBHO o00siBABa LeHa Ha 06paTHOTO M3KyrnyBaHe Ha ASMoBeTe, MO KOATO

Ctp. 57 o1 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

VHBECTUTOPUTE MOraT Aa npofafaTt MpuTexaBaHuTe OoT TAX Asnose Ha doHAaa, OCBEH B
criyyamTe Ha BpPEMEHHO cnvpaHe Ha obpaTHOTO u3KynyeaHe. LleHaTa ce onpepens Ha
6asaTa Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha e4VH ASAM, U3YNCMeHa CbrMacHo MeToaa,
onwucaH no-gony B MNpocnekTa.

Y[ ,Ekcnat Acet MeHngxmbHT” ALl n3kynysa obpaTHo asnoeete Ha [JoroBopHusa coHa
3a cmeTka Ha PoHpa. NIHBecTMTOpMTE MOraT Aa nogagaTt NopbykM 3a obpaTHO UsKynysaHe
Ha ganose B oduca Ha Y[ ,Ekcnat AceT MeHnpxmbHT EAL Ha agpec rp. Codoums, yn.
I .C.PakoBckn” Ne 96A, ot 09:00 yaca go 17:30 vaca, Ten.: +359 2 980 1881, chakc: +359
2 980 7472, nnue 3a KoHTakTu: epraHa AHOOHOBA, KaKTO U Ha BCUYKM ,MMLIETA”, HA KOUTO
ce npuemat 1 U3nNbrHABaT NOpBbYKMTE 3a npogaxba u 0bpaTHO M3KynyBaHe Ha AANOBE U
ce oCblUecTBABAT KOHTaAKTUTE C MHBECTUTOPUTE N NpuTeXaTtenuTe Ha ganose BbB doHaa.

MwuHuManHaTa CTOMHOCT Ha cAaenkata no obpaTHO U3KyrnyBaHe Ha ASMNoBe NO efHa
nogageHa nopbyka e 100 (cTto) neBa. AKO CTOMHOCTTA Ha npuUTeXaBaHWTE OT
WHBECTUTOpA gAnose e no-manka ot 100 (cTo) nesa, Ton MoXe Aa ru npogaae obpaTHo ¢
eAHa nopbuka. AKO crep U3nbrHEeHWe Ha nopbyka 3a ob6paTHO U3KyrnyBaHe, OCTaTbKbT
OSAnoBe Ha nHBecTuTopa 6w 61N Ha cTolHOCT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO wu3kynysaHe cnegBa pfa 6Obae nopgageHa 3a BCUYKM  MpUTEXaBaHW OT
WHBECTUTOpA AAMNOBE.

O6paTHOTO M3KynyBaHe Ha ganose oT PoHAa ce OCbLLUECTBSABA NO CRNeAHUS HAuWH:

e [Jo0asaHe Ha nopbyKa 3a 0b6pamHo U3KyrysaHe Ha 0si5ioge
WHBecTuTOpUTE NO4aBAaT NOpbYKa 3a 06paTHO M3KYNyBaHe Ha ASNOBE JIMYHO, Ypes
MbAHOMOLUHWUK WU NIMLEH3MPaH UHBECTULMOHEH nocpepHuk/6aHka. Obpasel Ha
nopbyka MoOXe ga ce nonyydnm B ropenocoyeHnss odmc. lMopbukm 3a obpaTHO
U3KyrnyBaHe Ha ASN0oBE ce npuemat Bcekn paboTeH aeH mexay 9:00 n 16:00 vaca
B odmca Ha YnpaenssalwjoTo ApyxecTso. [lopbyku 3a obpaTHO W3KynyBaHe Ha
asanose ce npuvemat ot 16:00 go 17:30 4. KaTto ce mM3NbAHABAT MO LUeHaTa, no
KOATO Ce M3NbIHABAT NOpbuYkMTE, npuetn Ao 16:00 4. Ha cneaBawms paboTeH
OEH.
B cnyyan, ye nogaBaT nopbyka Ype3 MbAHOMOLUHUK, NMOCNEQHUST € Heobxoaumo
0a NpeacTaBn U U3PUYHO HOTApMarHoO 3aBepPeHoO NbSIHOMOLLHO, AaBallo NpaBo 3a
M3BbpLUBAHE Ha YNpaBUTENHU W pasnopeauTenHN AeNCTBUSA C LEHHW KHUXa W
JeKknapauus, 4e He u3BbpLIBA MO 3aHATUE CAEMKM C LEHHM KHWXa. Tesn
N3NCKBaAHNA He ce rnpunaraT, KoraTo 3asBkaTa ce rnojaBa 4pe3 MHBECTULMOHEH
NocpeaHuK.

e /3nbriHeHuUe Ha rnopbyYykama
Mopbukute 3a obpaTHO M3KynyBaHe Ha AAnose Ha doHAa ce M3NbMAHABAT Ha
cnepBalnsa OeH, HO He NO-KbCHO OT 5 paboTHM OHW OT gataTa Ha nogaBaHe Ha
nopbykaTa. MopbykaTa 3a 06paTHO U3KYNyBaHE Ce MU3MbIHSBA MO LIEHa Ha Asn,
onpeperneHa 3a AeHs, crneapally gartata Ha nogasaHe Ha nopbykaTa.

e UsnnawaHe Ha Ob/xumama cyma
MopbukuTe 3a 06paTHO U3KYNEHUTE AAMNOBE Ce U3NBbMHABAT Ha criefBallnsa OeH,
HO He MO-KbCHO OT 5 paboTHM AHWM OT AaTtaTa Ha nogaBaHeTo MM. Obrxkumara
cyma ce u3nnawja no ykasaHa 6aHkoBa cmeTka unu B B6pol B odumca Ha
YnpaenaBaLoTo APYXKeCTBO.

o [lomebpxOeHuUe Ha rnopbyKa
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YnpaBnsaBawWoTo APYXECTBO NPefoCcTaBs MNOTBbPXAEHWE 3a W3MbNHEHUETO Ha
nopbykaTa npv NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWA AeH,
cneppall U3NbNHEHMETO Ha NopbYkaTa.

o  OmmeensHe Ha nopbYka
WHBecTuTOpBbT MOXE Aa oTTernvM (OTMEHW) MnopafeHaTa nopbuyka 3a obpaTHo
uskynyesaHe Ha ganose oT ®oHaa Hal-kbcHO A0 15:00 Y. B 4eHA Ha NoJaBaHeTo .

ObcToaTencTBa, Npy KOMTO 06PaTHOTO U3KYNyBaHE MOXe Aa ObAe BPEMEHHO CNPsSHO

®oHabT, No peleHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsaBaLoTO APYXKECTBO, MOXE
BPEMEHHO Aa crnpe obpaTHOTO U3KynyBaHe Ha OANOBETE CU MpU YCNoBUATa U Mo peaa,
npegsugeHn B HerosuTe nMpasBuna, HO CamMO B USKMYMTENHM chnydan, ako
obcTosATencTeata ro HanaraT U CNMpaHETO € onpaBAaHO C orfleg Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKMIOYNTENHO B CNegHuTe criyyau:

e KoraTto Ha perynupaH nasap, Ha KOWTO noee4ye oT 20 Ha CTO OT aKTUBWUTE Ha
[doroeBopeH oHA ce KOTUpaT WnM TbpryeBaT, CKMOYBAHETO Ha CAENKn e
npekpaTeHo, CNPSAHO UM € NoAM0XEHO Ha OrpaHUYEeHUsA — 3a CpoKa Ha CNNpaHeTo,
U orpaHn4yaBaHeTo;

o Korato He moraTt ga 6baaTt oLueHeHN NpaBuNHO akTUBMTE NN nacmeuTe Ha ®onHaa
unu YnpaensBsalloTO OPYKECTBO HE MOXe [a ce pasnopexaa C akTuBuUTE Ha
doHga, 6e3 ga yBpeau MHTEpPECUTE Ha MpUTEXaTenuTe Ha LANOBE — 3a CPOK
[0KaTo Tpae HEBBL3MOXHOCTTA;

e OT MOMeHTa Ha B3eMaHe Ha pelLeHue 3a npekpaTaBaHe unu npeobpasyBaHe Ha
doHpa upes crnveaHe, BNMBaHe, pasgensHe unv oTaensiHe - Ao NpuKoYBaHe Ha
CbOTBETHaTa npoueaypa;

e B cnyuyain Ha oTHeEMaHe Ha nuueH3a Ha YnpasnsasawoTo [pyXecTBO Unu HanaraHe
Ha orpaHVYeHnsa Ha AeHOCTTa My, unu apyra nogobHa npuynHa, nopagun KoaTo e
HEBB3MOXHO U3MBSIHEHNETO Ha 3afbIDKEHUATA MY MO ynpasneHne Ha [JoroBopeH
GoHA N MoraT fa YBPeAsT UHTEPECUTE Ha NpUTEXaTenuTe Ha HEroBuUTe AANoBe —
3a MUHNManHUA HeobXxoa4MMm CPoK, HO He noseYe oT 1 mecel;

e B cnyyan Ha pasBansHe Ha gorosBopa ¢ baHkata genosutap nopagu BUHOBHO
HENHO NoBeAeHue, OTHEMaHE Ha nuueH3a 3a 6GaHkoBa AelHocT Ha baHkaTa
Jenosntap WM HanaraHe Ha ApYrn OrpaHNYeHus Ha OeNHOCTTa W, KakTo M aKo
baHkaTa penosutap Obae uW3KMOYEHA OT cnuCbka no un. 35, an. 1 ot
SOKUCOMKK, konTo npaBAT HEBB3MOXHO U3MBIIHEHMETO Ha 3ag4biMKEHMATA | Mo
OOroBopa 3a [OEeno3uTapHuM YCryrm wunuM moraT fa yBpPeAdAT WHTepecuTe Ha
npuTeXxaTtenute Ha gsnose Ha PoHaa — 3a MUHUMANHUSA HeobXxoaMM CPOK, HO He
rnoseye oT 2 meceLa.

YnpaenaBawoTo ApyxecTBo He3abaBHO cnvpa npopaxbaTta Ha AAnoBe, B cnyvyanm ue
BPEMEHHO € NpeycTaHOBEHO oBpaTHOTO M3KynyBaHe Ha asrnoee Ha [orosopeH coHa. B
Te3n cnyyan npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
crnupaHe Ha ob6paTHOTO M3KynyBaHe, CbOTBETHO 3a Neproaa, C KOMTO € YAbMKEH cpoka Ha
BPEMEHHOTO CnunpaHe Ha 06paTHOTO U3KyrnyBaHe Ha ASNOBeE.

YnpaBnsBaloTO APYXeCTBO yBeaomsBa A0 Kpad Ha pabotHus geH KomwucmaTta u
CbOTBETHUTE KOMMETEHTHMU OpraHn Ha BCUYKM AbpPXKaBM YNEHKWU, B KOUTO ce npeanarar
aanoeete Ha PoHaa (ako MMa Takuea, pasnuyHn ot bwnrapusa), baHkata genosutap u
PerynupaHua nasap, Ha KonTo ce TbpryeBat panosete Ha PoHpa, 3a cnupaHeTo Ha
obpaTHOTO M3KynyBaHe, CbLOTBETHO 3a yAblKaBaHe Cpoka Ha crnupaHe Ha obpaTHOTO
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n3kynysaHe. YMpaBrsBalloOTO APYXECTBO YBeAOMSBa npuTexaTenute Ha [AsAnose 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CbLOTBETHO 3a YAbLIMKABAHETO Ha Cpoka Ha
crnupaHe Ha o0BpaTHOTO U3KkynysaHe, HesabaBHO crieq, B3EMaHETO Ha peLleHne 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [dennn’. BpemeHHOTO cnupaHe Ha obpaTHOTO
n3kynyesaHe ce 06sBsiBa U BbB BCMUKM odhUCK Ha YnpasnasawoTo [pyxecTso, KbaeTo ce
npegnarat ganosete Ha doHpga. B cnyuyai, ye ce Hanara ygbimkaBaHe Ha Cpoka Ha
BPEMEHHOTO crnupaHe Ha o6paHOTO U3KynyBaHe Ha AAnose YNpaBnaABalLOTO APYXECTBO
yBegomsasa Komucuara, bopcata n baHkata genosuTtap He MO-KbCHO OT 7 AHW npeau
N3TMYAHETO Ha MbpBOHAYaNHO onpeaeneHnsi CPoK. AKO CPOKBLT Ha CMMPAHETO € No-KpaTbK
OT cedeM OHW, BKIIOYMTENHO B CriydanTe, Korato obpaTHOTO U3KyrnyBaHe e Guno cnpsHo
nopagmn TEXHUYECKN NPUYNHA, YNPaBnsiBaLoTO APY>KECTBO N3BbPLUBA YBEAOMMAEHMATA MO
NPeAxXo4HOTO M3peYeHne 40 Kpasi Ha paboTHMS OeH, npeaxoXaall gaTtata, Ha KosATo e
TpsibBano ga 6bae NoAHOBEHO 06pPaTHOTO U3KYNyBaHe.

MopbuknTe, NogafeHn crnep NocnefHoTo 06sABsABaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe
npeauM HayanHata faTa Ha cpoka Ha BPEMEHHOTO ChnupaHe, He Ce W3MbIHSABaT.
YnpaensBaLloTo APYKECTBO Bb3CTAaHOBSABA CYMUTE Ha UHBECTUTOPUTE, Noganv nopbykin
3a MOKynka Ha akuum unu ganoee, no OaHkoBaTa MM CMeTKa WM Ha kacaTa Ha
APY>KECTBOTO A0 Kpas Ha paboTHWA AeH, credBall AeHsl Ha nogaBaHe Ha NopbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsaBaLoTO APYKECTBO C M3TUYAHETO Ha
cpoka, onpeferieH B pelleHUeTo 3a CnvMpaHe Ha o6paTHOTO M3KyrnyBaHe, CbOTBETHO B
peleHneTo 3a yAbIKaBaHe Ccpoka Ha cnuMpaHe Ha o06paTHOTO WK3KynyBaHe.
YBepomsiBaHETO 3a Bb30OHOBSABAHETO Ce W3BbpLBa A0 Kpas Ha paboTHMSA AeH,
npeaxoxgal, Bb30OHOBSBAHETO, MO pefda, MNPUNOXKUM 32 YBEAOMSBaHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06pPaTHOTO U3KyNyBaHe.

[Nasapu, Ha kouTo asinoseTe Ha PoHAa ca NpUETU 3a TbProBus

Oanosete Ha O ,Ekcnat noy6bn Exyutuc” ca pernctpupaHy 3a Tbprosusa Ha ,BOB —

Cocpusa” AL

Pepn 3a npexsbpnsHe Ha ganoeete Ha AP EkcnaTt [noyosn Exyntuc”

Mopaan BB3MOXHOCTTA 3a NOCTOAHHO 0BpaTHO M3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH
OoHA, peanHoTO 3HaYeHNe Ha BTOpU4YHaTa TbProBus (NPEXBBLPIIAHETO) Ha AANOBETE Ha
doHAa e HeCpaBHUMO MO-Marko, OTKONKOTO MPpW akumMu Ha MHBECTULMOHHW ApYXecTBa OT
3aTBOPEH TWN UNN NpKU akuun Ha obrkHOBeHUTe Ny6nNnYHK ApyxecTtsa. Bece nak, B cnyyan,
Ye WHBECTUTOPWUTE XernasaT Aa NPexXBbprAT AANOBETE Ha TPeTo nuvue, a He Aa
npopagar obpaTHo Ha PoHAa, ce npunara peaa, MocoYeH no-Aony.

CobcTtBeHocTTa BbpXY AsanosBeTe, usgageHn ot doHAa, ce npexsbpnsa csobogHo, 6e3
OrpaHNYeHna 1 ycrioBus, KaTo ce cnassaTt pasnopenbute Ha 3akoHa 3a nasapute Ha
drHaHCcoBN WHCTPyMEHTM M 3akoHa 3a nybnvMyHOTO npepnaraHe Ha LEHHW KHUXKa W
akToBeTe Mo npwnaraHeTto um, lNpaBunHuka Ha ,BOBE — Codms” AL u npasBunaTta Ha
.LleHTpaneH aenosuntap” AL.

MpexBbpnsHeTo Ha COGCTBEHOCTTa BbPXY AAMNOBETE CE CUYMTa 3a U3BbPLUEHO OT MOMEHTa
Ha peructpauus Ha cpenkata B LleHTpanHus pgenosutap. [pexBbprnsaHeTo Ha
cobcTBEHOCTTa BbpXy AAnoBe Ha doHaa B criyyauTe Ha AapeHWe U HacnepsiBaHe ce
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N3BbpLUBA Ype3 NMUEH3NPaH WHBECTULMOHEH MOCPEdHVK, M3BbpLUBaLY AEWHOCT KaTo
perncTpaumMoHeH areHT cnepg peructpmpane Ha caenkaTta Ha b®b.

Mpn cknoyBaHETO Ha CAEMNkM C AANOBE W3BBLH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH MOCPEAHUK N3BBPLLUBA NYBGNMYHO ONoBecTABaHe Ha MHOPMaLKMA 3a Ta3un
caenka no pea n B cpokose, npeasuaeHn B 3rON.

IV.3. YcnoBua v pen 3a u3yucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT MU Ha
LeHaTa 3a oOpaTHO U3KynyBaHe Ha gsnoBeTe

MeTo4 1 YyectoTa Ha U3YNCIIABAHE HA EMUCUMOHHATA CTOMHOCT U Ha LieHaTa 3a obpaTHo
n3KynyBaHe Ha ganosete

EmucnoHHaTta cToMHOCT 1 LieHaTa 3a obpaTHO U3KyrnyBaHe Ha AANOBE ce onpeaens BCeKu
paboTeH geH.
Mpoueaypa 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH AN, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e 0o 11:00 vaca Ha geHs T+1, cneaBaw, geHss T, 3a KONTO ce npaBu OLEHKaTa,
YnpaenaBawoTo ApYyXecTBO norny4yasa oT LleHTpaneH genosutap AL nHdopmauns
OTHOCHO caenkuTe 3a npopaxba n obpaTHO M3KynyBaHe Ha AANOBE C NPUKIYNN
CETBLNMEHT 1 3a 6pos ganose Ha PoHAa B 06pbLUEHUE;

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

® UM3BDBbpLUBA Ce ocHeToBOAABAHETO Ha BCUYKM onepaunn Ha doHpa n npeoleHKaTa Ha
aKTUBUTE N NacuBUTE;

® ONpefenaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
€auH Jan N ce npuMema pelleHne OTHOCHO eMWCMOHHAaTa CTOWMHOCT W LeHaTa Ha
obpaTHO M3kynyBaHe Ha panoseTe Ha PoHaa. HeTHata CTOMHOCT Ha aKkTUBMTE Ha
€AVNH AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce pasgenu
Ha ©Oposa Ha panoBeTe B O0OpblueHNEe B MOMEHTa Ha ToBa onpegensHe.
EmucroHHaTa cToiHOCT € paBHa Ha HCA Ha eguH Osin, yBenuyeHa ¢ pasxoguTe no
eMuUTUpaHeTo B pasmep Ha 1% ot HCA Ha eguH Osn npu MHBECTMpPAHE Ha Cyma B
pasmep go 100,000 ns.; 0.5% ot HCA Ha eguH gan npy UHBECTMPaHE Ha CyMa Hag
100,000 nB., Ho o 500,000 neBa; 0.2% ot HCA Ha eguH gan npu MHBECTMPAaHE Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npwv UHBECTUPAHE Ha CyMu Hapg,
2,000,000 nB. LeHaTta Ha obpaTHO mskynyBaHe e paBHa Ha HCA Ha eguH pgan,
HamaneHa ¢ pasxoaute no obpaTHO nskynyeaHe B pasmep Ha 1% ot HCA Ha eguH
04N 3a cymMu, UHBeCTUpaHu BbB PoHAa 3a CPOK paBEH UNK No-KpaTbK OT 12 meceuga;
0.5% o1 HCA Ha eaunH aan 3a cymu, MHBECTUPAHU 3a CPOK No-AbMbr oT 12 meceLa u
0o 24 meceua BkrntoumTenHo, n 0% 3a cymn, MHBECTMPaHN 3a CPOK Mo-AbNbr OT 24
Meceua.

e kbM 12:00 yaca Ha geHa T+1, cnegBawy geHsa T, 3a KOWTO ce U3roTBA OLeHKaTa, ce
nsnpawia Ha baHkata genosutap usvncreHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €AWH ASn, eMWCMOHHA CTOMHOCT M LeHa Ha obpaTtHo
n3KynysaHe Ha pJanoeete Ha ®PoHAa, KakTO M Ha udanata uHdopmauus 3a
onpeaensiHeTo UM, BKNIOYUTENHO 3a 6pos Ha npogageHnTe u obpaTHO U3KYNeHU
OANoBEe C NPUKITOYU CETBHIIMEHT;
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e 0 12:40 yaca Ha geH T+1, cnepBaly geHsa T, 3a KOWTO ce U3roTBSA OLIEeHKaTa, ce
n34yakea noTBbpxaeHMe oT baHkata [enosuTap 3a npaBWNHOCTTA Ha Taka
N3YMCITEHNTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €OuH
O4n, EMUCMOHHA CTONHOCT M LeHa Ha obpaTHO uskynyeaHe Ha ganoseTe Ha ®oHaa
(Mpwn KOHCTaTUPaHW HaPYLLEHNSI CE U3BBLPLLBAT KOPEKLMN HA HECHOTBETCTBMATA);

e kbM 13:00 yaca geH T+1, cnegsaw, geHs T, 3a KOWTO ce W3roTBA OLEHKaTa,
3aBbpLUBa npoueca no onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

YecToTa, MACTO M HauvH Ha ny6nukyBaHe Ha €MUCMOHHaTa CTOMHOCT U Ha LleHaTa 3a
06paTHO M3KYNyBaHe Ha AANOBETE

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce wnsuucnsiea oueHkaTa,
YnpaenasawoTo gpykectso yBegomsisa Komucuata 3a prHaHCOB Haas3op, ynpasrneHve
»Haasop Ha nHBecTNUMOHHATa AENHOCT” 338 EMUCUOHHATA CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyeaHe Ha aganoseTte Ha PoHpa 3a geH T.

[o kpas Ha paboTHuA aeH T+1, B KOUTO Ce M3BbPLUBA U3YNCMABAHETO HA EMUCUOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha ®oHZa YnpaBnaBalloTo
APY>XecTBO 06sBABa Te3N AaHHW:

e Ha bvnrapcka ¢ongosa 6opca — Codua 3a BkNoUBaHE HA EMUCMOHHATa CTOMHOCT
M UeHaTa Ha o6paTHO M3KynyBaHe B GroneTnHa Ha 6opcarta;

e Ha BCWUYKM ,MMLLETA”, HA KOMTO Ce MpuemaT nopbukuTe 3a npodaxbda u obpaTHO
M3KynyBaHe Ha [OANOBE U Ce OCbLLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE WU
nputexartenuTe Ha gsnose BbB OoHAa;

® Ha caiTa Ha YnpasnsBaLloTo APY>KECTBO.

YnpaenaBawoTo ApyXecTBO BOAM NpPOTOKonM 3a obcbXAaHuATa, peLleHusTa U
N3TOYHNUMTE Ha WHOpMauMs, CBbP3aHW C OMNPEeAEnsiHETO Ha HEeTHaTa CTOMHOCT Ha
akTmBuTe Ha PoHpa. KbM npoTokonnTe ce npunarat UHopMauusaTa u JoKyMeHTaunsTa,
KOWTO Ca U3Non3BaHu 3a B3EMaHe Ha pelleHuaTa. [poTokonuTe ce cbxpaHaBaT MUHUMYM
net roavHu. LianoctHata gokymeHTaums U MHpopmMauus, CBbp3aHa C onpefensHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €4WH OsiN Ce CbXpPaHsBa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).

PbtkoBogutenat Ha otgen ,BbTpelleH KOHTpon” Ha YnpaenaAsawloTo APYXKECTBO €
OTrOBOPEH 3a CbXPaHABaHETO Ha AOKYMEHTUTE, CBbp3aHu ¢ u3vncneHveTto Ha HCA Ha
doHga v onpegenaHe Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH ASn.

o [lopbyka 3a mM3gaBaHe Ha ASNOBE OT KOMEKTMBHATa WHBECTULMOHHA CXEMa UMK
nopbyka 3a obpaTHO u3KynyBaHe Ha AAMNOBe Ce NojaBa KbM YNpaBnsaBaLLoTo
OpyxecTBO Bceku paboteH aeH ot 9:00 u. go 16:00 u. B ocdhuca Ha ,Ekcnat Acet
MeHnpxmbHT” EALlL U ocTaHanuTe MNOCOYEHM KOHTPareHTM M Cce U3NbIHABA
CbOTBETHO MO LIEHMW, ONpeaeneHn 3a Han-onmskns AeH, cnenpaly, OeHs, B KOWTO e
HanpaBeHa nopbykata. [Npensua ropHOTO M3UCKBaAHE NOPBYKMTE, NoAaAEHN HAa AeH
T, ce n3nbnHsBaT N0 E€MUCUOHHA CTOMHOCT MNM LeHa 3a obpaTHO W3KynyBaHe,
KOWTO Ce OCHOBaBaT Ha OLEHKa Ha akTMBUTe 3a AeH T, usBbpllieHa Ha T+1, unm
OEeHAT, crneasaly aeHs Ha nopbykata. Crnen onobpsiBaHETO Ha HETHATa CTOMHOCT Ha
akTmeuTe oT OaHkaTa genosutap B AeHA T+1, ce NpuCTbNBa KbM U3MbIIHSABaHE Ha
nodafdeHuTe NOPBYKA 3a 3anMcBaHe 1 o6paTHO U3KynyBaHe, nogadeHn npes aeH T.
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KoHTponbT BbpXy NpoLEeca Ha CbXpaHAaBaHE Ha AOKYMEHTUTE, CBbP3aHN C N3UYNCIIEHNETO
Ha HCA Ha ®oHaa v onpefgensiHe Ha HETHaTa CTOWHOCT Ha aKTUBUTE Ha eAuH OAn ce
OCbLUECTBSABA OT U3MbLIHUTENHUA uYneH Ha CbBeTa Ha pupekTopute (M3NbNHUTENHUS
ONPEKTOP) CbBMECTHO C NPOKYpUCTa Ha YNpasnsaBaLloTo APYXKECTBO.

YnpaenaBaLwoTo Apy>KECTBO U3MoNi3Ba NporpameH NpoayKT Npu U34ncrnsBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE, eMWCUOHHaTa CTOWHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
MporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBOAHAaTa cuctema Ha PoHga, KoeTo
nossongdesa 3anaraHe Ha MaKeTM 3a OCYETOBOAABAHE Ha pas3nuuHMTE ornepauun u
nocnegsawo aBTOMaTUYHO FEHEPUPAHE Ha CYETOBOAHWUTE 3arnucu, KOUTO ce npuemart B
cyeToBOAHaTa cucTema. To3u TUM CBBbP3AHOCT eNVMUHUPa ABOWHOTO BbBEXAAHE Ha
NHOPMaLMSA, KaKTo 1 gonpuHacs 3a usbarsaHeTo Ha rpeLLKX npy NOBTOPHO BbBEXAAHE.
CodptyepbT pasunta gHeBHUTE hannose Ha Bwnrapcka dpoHposa Gopca — Cocusa u rm
BKNMOYBA B WMHAOPMAUMOHHWA MacuMB Ha cuctemata. Ha 6asa Ha Tesum paHHuM ce
n3uncnaea eXeaHEeBHO MasapHaTa LUeHa Ha nos3vuuuuTe, TbpryBaHM Ha B®B npu
cbbniogaBaHe Ha npuTexaBaHMs obem OT CbOTBETHUTE MNo3vMuUMM B nopTdenna Ha
[orosopHua doHA 1 Npu cnassBaHe Ha YypeaeHUTe B Te3N npasuna Kputepumn s3a Hanumuune
Ha nasapHa LeHa 1 ce BKNYBa B HETHATa CTOMHOCT Ha akTtueuTe. lMasapHute LeHn Ha
apyrnte aktuem we 6baaT MMAOPTUPAHM MO ENEKTPOHEH NbT. [porpamMHUAT NPOAYKT € ¢
pasnMyHN HMBa Ha AOCTBLM, KOETO rapaHTvMpa 3allmMta Ha AaHHUTE Npu N3duUcnsBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa faHHUTE, CBbP3aHu ¢ n3dncnsasaHe Ha HCA, eMucumoHHaTa
CTOWMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe 1 NO3BONSABa NpoBepkaTa UM 3a NpeaxoaHu
nepuoam.

LianaTa pokymeHTauuss M wuHdopmMauusi, uU3non3BaHa 3a oOnpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTUBWTE, EeMWUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe ce
CbXpaHsiBa Ha XapTWEH W MarHUTEeH HOCUTEN OT YNpaBnsiBaLloToO APYKECTBO MUHUMYM 5
rogvHu. MNopaau onacHocT OT 3aryGBaHe No TeXHUYECKU MPUYMHM, TSI Ce CbXpaHsiBa U Ha
BTOPW MarHWTEeH HocuTen.

Takcy 3a [OMbIHUTENHW YCIYIA, OKa3BaHW OT YNPaBnsABaLLOTO APY>KECTBO:

e 3a npexBbpnsHE Ha ASMOBE OT NOACMETKA Ha mpuTexaTtens Ha gsanose npu Y[
.Ekcnat Acet MeHngXmbHT' EAL KbM Herosa noacmeTka nNpyM WUHBECTULMOHEH
nocpepHuk, 6aHka genosnTtap unm 6aHka noneuynTen — 6 nB. Ha TpaHcdep;

¢ 3au3gaBaHe Ha oybnuvkaT Ha genosuTapHa pasnucka — 6 nB.;

e 3a u3npawlaHe Ha JOOKYMEHTU (Oeno3WTapHa pas3nuncka, NOTBbpXKAEHME 3a
CKIMIOYEHa CAEenka 1 Ap.) — Takca B pasMep Ha Bb3HMKHANWUTE MOLLEHCKM pasxoau
no 5 nB.

EmMunCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO uskynysaHe ce nybnukysaT B LiEeHTpaneH
exepHeBHVK no yun. 64 ot 3OKNCANMKW, nocodeH B MNpocnekTa, cnopes AoroBopkaTa Ha
MeausaTa ¢ benrapckata Acounauma Ha YnpasnasawuTe gpyxectea (,bAY["), noHe gBa
MbTU MECEYHO.

Mpn npomsiHa Ha pasmepa Ha pasxoauTe 3a nsgasaHe (Npogaxta) n obpaTHO M3KynyBaHe
Ha JanoBe 4pe3 u3aMeHeHue Ha [lpaBunata Ha ®onfa, YnpaBnABawoTO APYXKECTBO
yBe4OMSBa UHBECTUTOPUTE Ype3 CbobLUEHNe B NOHe eAuH LEeHTpaneH eXeaHEBHUK, A0
Kpas Ha cnegsawus AeH OT y3HaBaHETO Ha 0400pEeHNeTo Ha NPOMEHUTE B NpaBunaTta Ha
[oroBopeH ¢oHA,

Mpn ponycHaTa rpewka B M34YMCNABAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
O8N, B pe3ynTaTt Ha KOATO € 3aBuLEeHa EMUCUOHHATA CTOMHOCT UMK 3aHWKeHa LieHaTa Ha
obpaTHO uskynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eguH asan, Y[
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.Ekcnat Acet MeHumkmbHT' Al € AnbXHO 3a cmeTka Ha dPoHpga Aa BBLICTAHOBMU
pasnukaTa Ha MHBECTUTOpPA, 3aKynus ASfOoBE MO 3aBULLEHA EMUCUOHHA CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKo WHBECTUTOPBLT € 6un
HegobpocHBECTEH.

Mpn pgonycHaTa rpellka npu M3dyUcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
04N, B pe3ynTaT Ha KOATO € 3aHMWKeHa eMUCUOHHAaTa CTOMHOCT NN 3aBuLUIeHa LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eguH gan, Y
.Excnat AceT MeHnmxmbHT' Al e OnbXHO 3a coOCTBeHa CMeTKa [Ja Bb3CTaHOBM Ha
doHga u abmkmmata cyma B 10-gHEBEH CPOK OT KOHCTATMpPaHeTO Ha rpeLukara.
Obmkumata cyma e pasnuvkata MeXay peanHaTta v 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe gsanose Ha PoHpa OT MHBECTUTOPUTE.

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

®uHaHcoBMTE O0TYETM Ha PoHAA ce M3rOTBAT OT YNpaBnsBalloTO APYXECTBO CbracHoO
3akoHa 3a cuyeTtoBoacTBOTO (,3CuY”) U MexayHapogHMTe CTaHZapTM 3a UHaHCOBUTE
otyetn (,MCPO") npu cnaseaHe NPUHLMNMTE HA CYETOBOACTBO, METOANTE U TEXHMKUTE 3a
OLIEHKa W OTYMTaHE Ha akTuBuTe/nacmeute n npuxoante/pasxognte B 3Cy n MCOO.

CobrnacHo npaBunata Ha doHja peanuavpaHus OOXO4 He ce pasnpefens mexay
npuTexatenuTe Ha [SMOBe, a Ce W3BbpLUBa pPeuHBECTMpaHe Ha poxopda/roguvwiHara
neyan6a Ha ®doHAa crnef W3roTBEHS Ha roAWWHWA (PUHAHCOB OTYET, 3aBepeH OT
perncTpupaH oguTop, 1 Aoknaga 3a AeilHoctra Ha ®oHAa. PenHBecTMpaHeTo Ha goxoaa
Ce N3BbpLIBA B CbLOTBETCTBME C WHBECTULMOHHWTE LENU, CTpaTeruu, nonuTuka wu
orpaHuyeHns Ha PoHAa, NPU OTYMTAHE Ha KOHKPETHWUTE NasapHU YCIoBUS 1 MpW cnasBaHe
Ha 3aKoHa, ykasaHuaTa Ha Komucusata u BbTpellHUTe aktoBe Ha doHga.

V. UHPOPMALWUA 3A AOCTHIMN AO OTYETUTE

durHaHcoBMTE OTYETH, 3ae4HO C LOKNaanuTe 3a AeMHOCTTa U OQMTOPCKUTE AOoKNagu ca Ha
pasnonoXxeHne Ha WHBECTUTOPWUTE Ha agpeca Ha ynpasneHne Ha Y[ ,Ekcnat Acet
MeHnpxkmbHT' EALl — rp. Codoms, yn. ,[.C. Pakoscku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. 0o 18:00 u. Bcekun paboTeH feH, BbB BCcekn oduc (,rmwe”), Ha KoeTo ce npegnarat
3a npogaxba/obpaTHO wuskynysaHe pAsdnoBe Ha @PoHAA, KaKTO M ce NpefocTaBs
WHpopMaLmMa Ha nputexaTtenute Ha panose oT PoHAA, KaKTO M Ha enekTpoHHaTa
cTpaHuua www.expat.bg u Ha cTtpaHuuuTe Ha KOH n ,bPb — Cocdusa” ALl. Kem gaTaTta Ha
MpocnekTta e Hannue roguweH ¢uHaHcoB oTyeT Ha AP ,EkcnaTt Moybvn Ekyutnc” 3a
2008r.,2009r., 2010r.,2011 r., 2012 r. n 2013 r., KQKTO N OTYET 3a yNpaBreHNETO MO Y.
33, an. 1 ot 3Cu.

VI. OONBIMHUTENHA NHO®OPMALUA

VI.1. Hap3opHa Abp)XaBHa MHCTUTYLUSA;, HOMEpP W JaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasneHue Ha &P ,Ekcnat Moyobn Ekyutuc”

HapsopHata pgbpxaBHa WHCTUMTYUMS Ha YnpaeBnasawoTo Apyxectso U doHaa e
Komuncusita 3a omHaHcoB Hag3op.

YnpaenaBaLwoTo ApYXeCTBO € NOoMy4Ynno paspeLLeHne 3a opraHu3npaHe n ynpasneHue Ha
0o Ekcnat Mmoy6bn Ekyntuc” ¢ Pewenue Ne536 - 1d ot 20.05.2008 r. Ha KOH.
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®PoHOBT € BNMCaH B PEMMCTbpa Ha yNpaBnsaBalUMTe OPYKECTBA M yNpaBnsiBaHUTE OT TAX
goroeopHun doHaose, BogeH oT KO®H, no PasnopexpgaHe 3a BnuceaHe Ned469 ot
23.05.2008 .

VI.2. Mecta, KkbaoeTo npaBunara Ha [oroBopeH ¢oOHO ca [OCTbMNHU 3a
MHBecCTUTOpUTE
Mpasunata Ha PoHoa W ApyruTe BBTPELUHM aKTOBE ca [AOCTbMHW Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codums, yn. ,I.C. PakoBckun” Ne 96A, BbB BCekn ocunc
(,;mwe”™), Ha KoeTo ce npepnaraT 3a npogaxba/obpaTHo M3KynyBaHe ganose Ha PoHAa,
KakTo 1 ce npefgoctaBa MHopMaums Ha nputTexaTenute Ha ganose oT ®oHAa, a CbLO
Taka W Ha WHTEpHeT cTpaHuuaTa Ha YnpasnaBaloTo [APYXecTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmMsa OTHOCHO ganoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha aKkTUBUTE

Kato [oroeopeH choHg ,Exkcnat Mmoybbn Exyntuc” He e riopnanyecko nuue, HamMa KkanuTan
no cMmmucbna Ha TbProBCKUA 3aKOH U He Ce BMWCBa B TbProBCKUA pernctbp. PoHALT e
yupedeH C BNUCBaHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHu
cpeacTea n 6e3 ga nputexxasa UMYLLECTBO (aKTUBK).

3aKoHbT M3UCKBA HEeTHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaeata (aktmeute) Ha [oroBopeH ¢OHA, HamaneHa CbC CTOWHOCTTA Ha HEroBuUTe
3agbrkeHns (nacuen). BHockum B MMyLLecTBOTO Ha PoHOa ce npaBAaAT camMo B napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 e4Ha roguHa oT noslydaBaHe Ha paspelleHneTo oT KOH 3a opraHuaupaHe u
ynpaeneHne Ha ®oHga. [1o gocTMraHe Ha MUHUMarHUA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE He ce Jonycka obpaTHO M3KynyBaHe Ha HEroBuTe AANOBE.

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

HeTHaTa cTOMHOCT Ha aktTuBuTe Ha PoHaa ce yBennmyasa unnn Hamandea c1=o6pasHo
npomMaHaTa B 6p09| n3gageHn un 06paTHO M3KyneHn aqAnoBe, KakTo U B pe3yntart Ha
npomaAHaTa Ha nasapHaTta LueHa Ha MHBeCTUUmMmnTe Ha doHaa 1 HeroBuUTe 3a4bIMKEHNS.

Bpoi panose n HOMUHaNHa CTOMHOCT

MmywectsoTto Ha PoHaa e pasgeneHo Ha pganose. HoMmnHanHata CTOMHOCT Ha AANOBETE
Ha [O® ,Ekcnat Mmoy6wvn Ekymtnc” e 1000 (xunaga) neea. [danosete Ha doHpa ce
npugobmeaTt N0 €MUCUOHHA CTOMHOCT. bposaT Ha psinoBete Ha doHAa ce NPOMEHs B
pesynTaT Ha TaxHaTa npogaxba unu obpaTtHo nskynyeaHe. [JoroBopHUAT oHA MOxe Aa
nsgaea M YacTUYHM ganose Ha GasaTa Ha HeTHaTa CTOMHOCT Ha akTUBMTE CU, aKO CpeLLy
BHECEHAaTa OT MHBECTMTOPA CyMa HE MOXE Aa ce usfane Lsno Yncno asnoBe.

Bua Ha panoseTe. [paBa no ganoBeTe

OanoseTe Ha [loroBopeH ¢oHA ca 6e3HaNUYHM LEHHM KHUXKA PETUCTPUPAHU MO CMETKM B
LleHTpaneH genosutap. Benukm ganose gasat nocoveHUTe no-4ony npasa.

e [Ipaso Ha obpamHo u3KynyeaHe. ToBa e creuuanHo nNpaBoO, XapaKTepHO 3a
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JanoseTe Ha [orosopHuTe OHAOBE U 3a akuuuTe Ha WHBECTULMOHHUTE
ApyxecTsa oT oTBOpeH Tun. Cnep KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa
pocturHe 500 000 (NeTCTOTUH XMnagu) nesa, BCEKU NpuTexaTen Ha AAnose no
BCAKO BpeMe, B pamKkutTe Ha paboTHWTE AHM U Bpeme, MMa MpaBo Ada UcKa
aanosete My pfda Obaat wuskyneHn obpatHo oT PoHga npu  ycrnosuATa,
npeasugeHn B [pasunata Ha PoHma u Mpocnekta, ocBeH koraTo 0B6paTHOTO
n3KynyesaHe e CrnpsHO B NpeaBuaeHWTe B 3akoHa, B [lpaBunata Ha ®oHpa v B
To3un MNpocnekT criydaun. ickaHeTo 3a o6paTHO M3KynyBaHe MOXe Aa ce OTHacs 3a
YyacT Unn 3a BCUYKN NpUTEXasBaHN OT UHBECTUTOPA AAIOBE,;

e [Ipaso Ha uHQopmayus. Bcekn WHBECTUTOP WUMa MpaBO Ha WHopmauus,
cbaobpxkawa ce B [pocnekta n nepvoguyHUTe OoTY4eTU Ha PoHAa, KakTo U Ha
apyra nybnmyHa nHgopmaums oTHocHo PoHaa;

e YnpaBnaBalloTO APYXECTBO oOnosecTaBa WHGopmaunsa 3a PoHga cbrnacHo
N3NCKBaAHNATA Ha 3aKOHa, BKMIOYUTENHO nocnegHus nybnukysaH rogulieH u
TpumeceyeH mHaHcoB oT4YeT Ha PoHAa U yBeAOMSBa 3a CbLUECTBEHM CbOUTUSA,
KOMTO MoraT Aa MNOoBNUAAT BbpXY NasapHaTa ueHa Ha ganoseTe Ha ®oHaa (T.Hap.
,BaXHa wHdopMaums”). YnpaensasawoTo APYXKeCTBO npepoctasBs Ge3nnaTHo,
npv noucksaHe OT MHBECTUTOPUTE 3anuncBalyn OANOBe, ropenocovYeHnTe OT4ETU
N nHdopmaums BbB BCUYKM ocucu (,ruweta’) Ha YnpaBnasalloTo OPY>KECTBO,
KbOETO Ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KyNyBaHE Ha AANOBETE, KAKTO M
1 onoBecTsBa Ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APY>KeCTBO;

o [Ipaeo Ha nuksudayuoHeH 0sn. lMpekpamsieaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa npaBoO Ha 4YacT OT umyLlecTBoTO Ha doHaa npu HeroBaTa NUKBUAALUNUS,
CbOTBETHA Ha MpuUTeXaBaHUTE OT Hero AsroBe. ToBa MNpaBoO € YCMOBHO — TO
Bb3HWKBA N MOXe da Obae ynpakHEHO camo B cry4an, 4e (M OOKOMKOTO) Mpw
nukengaumsaTa Ha doHaa, cnen yaoBNETBOPABAHETO Ha NPETEHUMUTE Ha BCUYKU
KpeamTopwn, € 0CTaHano NMyLLIECTBO 3a pasnpeaensHe MeXay nputexarenuTe Ha
OsanoBse 1 4o pasmepa Ha ToBa MMYLLECTBO.

[NpekpaTaBaHe Ha PoHaa

[doroBopHuAaT oHA ce npekpaTaBa MO pelleHne Ha YnpaensaBalloTO ApPYXECTBO,
BKIIOUMTENHO B Clny4Yasd Ha o6paTHO M3KyrnyBaHe Ha BCUMYKU OSANOBE, MPU OTHEMaHe Ha
paspelleHneTo Ha YnpasnsBalloTo APYKECTBO 3a OpraHusMpaHe u ynpasneHue Ha
doHga ot KOH. [loroBopHUAT ¢hoHA, ce npekpaTaBa M Mpu OTHEMaHE Ha nuueHsa Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot K®PH Ha npuHygutenHa
agMUHMCTPATMBHA MSApKa, HECbBMECTMMA C yrpasreHne Ha [JoroBopeH (PoHA, KakTo M
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsBaloTO [PYXeCTBO, ako He Ce OCbLeCTBU 3amsfHa Ha YnpasnsasalioTo
APYXXECTBO, KakTo 1 B ApYyrn npeaBuaeHn B 3akoHa criydan. N3BbH cnyyas Ha oTHeEMaHe
Ha paspelleHVeTo 3a opraHusvpaHe u ynpaeneHve Ha ®PoHpa, npekpaTABaHETo Ha
JorosopeH ¢oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosua u no peg,
onpeAeneHn B 3akoHa. JluuaTa, onpeaeneHn 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI1.4. Mybnukauun B usnbriHeHue Ha un. 64 30KUCOMNKA
0o Ekcnat Moy6wn Ekyutnc” we nybnukysa Ha oduumanHaTa UHTEPHET CTpaHuLa Ha

YnpaenaBawoTo gpyxectso  http://expatbg w B 6GronetmHa Ha  Investor.bg
http://www.investor.bg/bulletin eMncnoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
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Ha CBOWTE ASNOBE, CbIMACHO M3uckBaHusiTa Ha un. 64 ot 3OKUCAMNKW, kakto n apyru
Ba)kHU CbOWTUA CbrNacHo 3akoHa, To3u MpocnekT u MNpasunata Ha doHja.

VI.5. U3TO4HUUM Ha goNbNHUTENHa UHOpMaL A

MpocnekT W [OKyMEHT C Kfo4yoBa WHGOPMauUus 3a WHBECTUTOPUTE, KakTo W
JOMbIHUTENHA WHGpopMauuss oTHocHo ®PoHaa ¥ YnpaBnsasawloTo  APYXECTBO,
BKMHOYUTENHO BCUYKM NpaBuna Ha ®oHpa, moraTt ga ce nosnydart Ha afjpeca Ha Y[ ,Excnat
AceT MenumxmbHT EAL — rp. Codoms, yn. ,I. C. Pakocku” Ne 96A, Ten. +359 2 980
1881, ot 9:00 4. go 18:00 u. Bcekn paboTeH AeH, nuue 3a KoHTakT: [epraHa AHAOHOBA.
Tean OOKYMEHTU MoraT Aga Ce MomyyaT M BbB BCEKM OuC (,rue”), Ha KoeTo ce
npeanarar 3a npoaax6a/obpaTHo uskynysaHe asnose Ha ®oHaa.

MpocnekTbT ¥ npaBunata Ha ®PoHaa ca AOCTLMHM M Ha enekTpoHHaTa CTpaHuua
www.expat.bg.

U3zzomeunu lNpocnekma:

e

Hwukora BecenuHoB EsreHus CumeoHoBa

[lonynoanucaHute nuua, B KaYecTBOTO CU Ha MPeACcTaBnsBaliy  YnpasnssalloTo
APYXeCTBO, C noanucute cu, nonoxeHn Ha 18.06.2014 r., Aeknapwupar, 4e MpocnekTsT
0TroBaps Ha U3NCKBaHUSATA Ha 3aKoHa.

3a Ynpaenseawomo dpyxecmeo ,Ekcnam Acem MeHudxmbHmM” EAL,
delicmeauio 3a cMemka Ha [JoezoeopeH ¢hoH
,Ekcnam Fmoy6ws Ekyumuc”:

7 &
vaonaé—mos Hwvkonan Bacunes
Mpeacenarten Ha C[ M3nbrnHUTENEH ANPEKTOP
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