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Ao ,EKCIMAT rmoybbil EKYUTUC”

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

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

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

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

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

Komucusata 3a duHaHcoB Hapsop (,Komucuara”; KPH) e norBbpauna Tto3u
Mpocnekt ¢ peweHune No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4aBa, 4e
Komucusata ogobpsaBa nnm He ogobpsaBa MHBeCTUPaAHETO B npegnaraHuTe asrnose,
HUTO 4Ye Moema OTFOBOPHOCT 3a BepPHOCTTa U NbJIHOTaTa Ha nNpeAacTaBeHaTa B
npocnekTa uHdopmauus.
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MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, ot Y ,Ekcnat AceTt MenHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH OeH, OT canTa www.expat.bg, kKakto n BbB Bceku oduc (,rmwe”’), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

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

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

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

Ten: +359 2 980 4825

dakc: +359 2 986 0911

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

dakc: +359 2 980 3954

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

(U3m. ¢ Pew. Ha C[1 Ne 206/25.09.2017 r.)

Pezaucmbpa Ha KPH:

HaumeroeaHue: Oo ,Excnat moy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogpurn: BUCOK pUCK

[lama Ha y4pedsigaHe: 07.01.2008 r.

Cpok Ha cbujecmesysaHe: HAMa

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

Adpec:

Codcpus, yn. ,I.C.PakoBckun” Ne96A

TeneghoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH Osii:

1 000 (xvnaga) nesa

Ynpasnseawo dpyxecmeo:

~ExkcnaTt AceT MennopxmbHT” EALL

MHBecmuuuUOHHU nocpedHUyU:

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

,Cotunsa NHTepHewbHbN CektopuTtna” AL
(CNC)

»YHUKpeauT bynbank” ALl

~EMnopukn baHk — bbnrapusa” EAL

,beH4YMapk ®uHaHc” ALl

,OTKpuTNe Cektopntnz” OO0

.bankaHcka KoHcyntaHTcka KomnaHus —
M’ EAQ

»,Puma Cekroputns” 00

,EBpPO — ®nHaHc” ALl

,cuturpyn MMoy6wn Mapketc” OO[

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan EkcripecbaHk” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited®

“PandpanseHbark (bvnrapusa)” EAQ

“UHT BaHk H.B.”

.Kapon” ALl
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~baHka JCK” EAQ

“Flow Traders B.V.”

“Ebury Partners UK Ltd.”

Hukonan Bacunes Bacunes

NHeecmuuuoHeH KoHCy/imaHm:
u 4 JTbuesap Oumuntpos [lumos

GaHka deno3umap: .HOpobaHk bbvnrapua” AL

0 Ekcnat Moy6bn EkynTuUc” e KonekTnBHa MHBECTULMOHHA CXema OT OTBOPEH TuM 3a
WHBECTUPAHE B LEHHM KHMXa M ApYrM IMKBMOHU (PUHAHCOBM aKkTuMBK, y4pedeH wu
OoCbllecTBABall, CBOATa [AeWHOCT B CbOTBETCTBME CbC 3akoHa 3a AderHocTTa Ha
KOMEKTUBHUTE MWHBECTULMOHHM CXEMU W Ha Jpyry Mpeanpusitus  3a  KOMEKTUBHO
nHeectuparHe (3OKNCHOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHW KHuXa
(3MrMUK) v nopsakoHOBMTE akToBe MO npunaraHeto My, 3akoHa 3a nasapuTe Ha
ouHaHcoBn UHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHanoTo NPUNOXMMo 3akoHogaTenctso Ha Penybnuka bvnrapus.

®oHABT € 000CO6EHO MMYLLECTBO C LieN KONMEKTMBHO WMHBECTUPaHE B MPEXBbprsieMu
LEHHWN KHWXa W apyrn NUKBMAaHW conHaHcoBn aktuem no yn. 38, an. 1 ot 3OQKNCOMKN Ha
napuvdHu cpenctBa, HabpaHu 4Ype3 nybnuyHO npeanaraHe Ha [AnoBe, KOeTo ce
OCbLLECTBSAABA Ha NPUHLUMNA Ha pasnpederieHne Ha pucka, OT ynpaBnsaBaLlo APYXeCTBO.
3a Hero ce npunara pasgen XV ,[pyxecTB0” oT 3aKOHa 3a 3aabiDKEeHUsATa U JOroBopute,
C M3KItoYeHne Ha 4n. 359, an. 2 n 3, un. 360, 362, un. 363, Oykeu "B’M ,"'n 4un. 364,
OOKONKOTO B 3akoH mnu B lNpaBunata Ha PoHpa He e npenBuaeHo gpyro. PoHObT ce
opraHuaupa u ynpaenasa ot Y[l ,Ekcnat Acet MeHMmkmbHT” EAL M HAMa opraHu Ha
ynpaeneHme. Bcuukn genctens BbB Bpb3ka C AeWHOCTTa Ha PoHaa ce m3BbpLuBaTt OT

MMETO Ha yl'lpaBJ'IFlBaLIJ,OTO OPYXeCTBO 3a CMEeTKa Ha doHAa.

doHabT n3gasa/npogaBa ASnNoBe BCekN paboTeH AeH No uckaHe Ha nHeectutopute. Cbe
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE NpedaBaTt Ha PoHaa napuyHU cpencTea, KOUTo
YMNPaBMsBaLLOTO APYKECTBO MHBECTMPA B PasfNUYHM LEHHU KHMKA U OPYrU JIMKBUOHW
ouHaHcoBn aktuem no un. 38 ot 3OKNCAOIMKW, npu cnaseaHe Ha HOPMaTUMBHUTE
N3NCKBaAHWS — C LIeN ocurypsieaHe Ha nedanba 3a nHeBectutopute. Bcekn nHBecTUTOp MMa
CbOTBETEH OAN B MMYLLECTBOTO (aKTMBUTE U nacueuTe) Ha PoHOa M ydacTBa MO CbLUUS
Ha4vH B HeroBuTe ne4vanbu n 3arydbu. CbLeCTBEHO NpaBo Ha NpuUTeXaTenuTe Ha AsanoBe
e, Mo TAXHO UCKaHe, TeEXHUTE ganose Aa obaat nskyneHn ot doHaa Ypes ynpasnsiBalloTo
OPY>XeCTBO MO LieHa, KoATo ce Basupa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE U OTpassiBa
peanuanpaHute neyandu nnu saryou.

[oroBopHuaT doHA e oT oTBopeH Tun. “Kanutanbt” Ha PoHOa € paBeH Ha HeTHaTa
cTonHocT Ha akTueute My (HCA), kosito He moxe aa 6bae no-marnka ot 500 000 neBa.
Toan MMHMManeH pasmep Tpsibea ga 6bAe 4OoCTUrHAT 40 e4Ha rognHa OT nosiydyaBaHe Ha
pa3pelueHmeTo oT KPH 3a opraHmsmpaHe u ynpaenenune Ha ®oHga. O6paTHO U3KynyBaHe
Ha ganose Ha ®oHAa ce Jonycka crnef 4OCTUraHe Ha MUHUManHNA N3UCKYeM ChrfiacHo
SOKNCAONKW pasmep Ha HeTHaTa CTOMHOCT Ha aktmuTe My oT 500 000 nB. PoHOBLT
noanexu Ha snuceaHe B nyd6nuyHuTe pernctpu no yn. 30, an. 1, 7. 5 ot 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).
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.1. YnpaBnsiBawo ApyXecTBO

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

EnekmpoHHa cmpaHuya: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdaeaHe Ha fuUueH3

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

NHdopmaLums oTHOCHO npodecnoHanHns onuT Ha ApYKeCTBOTO

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

Ynpasnenve n dyHkumoHnpaHe Ha Ad ,Ekcnat Mmoyobvn Ekyntuc”

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

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

OyHKUMUTE Ha YNpaBnsBalLOTO APYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napuydHu
CpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha (OMHAHCOBU WMHCTPYMEHTU, popMuUpaHe Ha
noptdennn OoT UEHHU KHWKa WM AOPYTM WHBECTULMOHHW WHCTPYMEHTUW, PEeBU3NS Ha
dopmMupaHms noptdenn N oueHka Ha Heroeata edeKkTMBHOCT. Npu ocbllecTBsABaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXecTBo hopMupa MHBECTULIMOHHU pelleHns 1 faBa
HapexaaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WMHBECTULMOHHU
nocpefHuUM, C W3KMKYEHUE Ha criydyauTe Ha MbpBUYHO NyGNUYHO npegnaraHe uwnu
COENKN C LEHHWN KHUXKA N UHCTPYMEHTU Ha napudHus nasap no yn. 38, an. 1, 1. 8, 6. ,a" un
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an. 2 ot yun. 38, an. 1 ot 3QKNUCAIMKWN. B nocnegHute cnydam caenkute ce nanbiHasat
Npsiko OT YNpaBnsBaLloTo OPYKECTEBO.

Mpn npopaxbata M 0OOGPaTHOTO W3KyrNyBaHe Ha [OsAMoBe YNpaBnsiBallOTO APYKECTBO
M34ncrnsiBa eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KyrnyBaHe Ha OsnoBeTe Ha
doHaa nop KoHTpona Ha baHkaTa pgenosuTap, BOAM CYETOBOACTBOTO, NOAABbPXKA M
CbXpaHsiBa OTYETHOCTTA W WU3NbMHSABA BCWUYKM  OPYrM  MOAOOHM  3agbihKeHusl.
YnpaBnsiBalloTo [OPYXKEeCTBO YyrpaBnsiBa LANOCTHATa MapKeTMHroBa [JEeNHOCT Ha
[loroBopeH hoHA 1 N3BBPLLBA BCUYKM APYIM OEWHOCTU, KOUTO ca HEOOXOAMMM BbB Bpb3Ka
CbC 3aKOHOCHODOPA3HOTO DYHKLMOHMPaHe 1 NpekpaTsBaHe Ha PoHaa.

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

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

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

e WM36op n oceobOXaaBaHe Ha pernctpupaHntTe ogutopu Ha PoHaa;

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

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

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

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

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

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

CovrnacHo lNpaeunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO ce

onpeaensi No cnegHns HauuH:
a) duKkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOWMHOCT Ha
aktusmte (HCA) Ha [JoroBopHus dhoHA Ha rogulHa 6asa. Bb3HarpaxaeHneto ce
HauvncrnsiBa BCekM paboTeH OeH;
©) nnaBawo Bb3HarpaxaeHue B pasmep Ha 15% OT peanuampaHaTa OOXOLHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BbpXy MNOMoOXWUTENHaTa pa3nuka (ako mMmMa Takasa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTW: NocneaHaTta nsdncrieHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocturHaTa npes3 kKanengapHaTa roguHa. ToBa Bb3HarpaXgeHue ce ObIKU U
Haudncnsea camo B cny4van, Ye HCA Ha eouH Osn 3a Tekywusl AeH e no-Bucoka
egHoBpemMeHHo oT HCA Ha eauH gsan 3a nocnegHvsl NpeaxodeH AeH, B KOWMTO e
n3uncrneHa HCA mn ot Ham-Bucokata HCA Ha egmH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapu Bcsika rognHa nocturHatara JOXOAHOCT
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ce ,,3aHyn$|Ba”, T.€. CITy>KM 3a 6asa 3a n34uucnsaBaHe Ha 4OXOOHOCTTa npe3 HoBata
KaneHgapHa rogunHa, Kato 3a nbpBaTta roamHa oOT CblWleCTBYBaHETO Ha doHpa
HayarnHata gata, OT KOATO 3arno4yBa CpaBHABAHETO HA NOCTUrHaTaTa AOXOAHOCT €
NbpBaTa gata, Ha KOATO 3ano4Ba npeagnaraHeTo Ha OAJ10BEeTE Ha doHaa.

Mo cBosi NpeLeHka B onpeaeneHn aHM YnpaBnsBalloTo APYXECTBO MOXe Aa He Haducnu
HUKAKBO WNU Aa HadYMCnKM Mo-mManko OT AOMYCTUMOTO Bb3HarpaxaeHue. HaudncneHute
npes3 Meceua OHEBHM Bb3HarpaxaeHusi ce 3annawiat Ha YnpaBnsiBalloTO APYKECTBO
CyMapHO 3a Lienusi Mecel, B Ha4anoTo Ha criegBalums Mecell.

OcBeH Bb3HarpaxxaeHneTo Ha YnpasBnsBalloTO APYKeCTBO, pa3xoguTe 3a AerMHOCTTa Ha
doHpa BkNOYBAT:

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

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

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

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

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

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

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

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

KbMm gatata Ha nybnukyBaHe Ha HacTosawms MNpocnekT Ha AP “Ekcnat moy6wn Ekyntnc”
— [LOrOBOpeH (POHA C arpecrBeH MHBECTULMOHEH Npodun, YNpaBnsBaLoTo APYKeCTBO
ynpaensiea olle Asa gorosopHu dpoHaa: P “Exkcnat boHac” — ¢ KoHcepBaTMBEH

Ctp. 80175



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

nHBecTMuunoHeH npodoun n 0o “Ekcnat Hio KOpbn CTOKC” — € arpecrMBeH MHBECTULMOHEH

npodoun.

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

MenungpxkmbHT EAL

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

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

npeacTaBeHu No-aony.

Hukonan BacuneB BacuneB — U3nbnHuTeneH gupeKkTop u yneH Ha CbBeTa Ha

OupeKTopuTte
ObpasosaHue

1996 r. — 1997 r.

1995r. - 1997 r.

1994 r. — 1995 .

1990 r.—1994 r.

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

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

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

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

HonwnHumenHa keanugukauusi

1999 .

lNpoghbecuoHaneH onum

CentemBpn 2010 . — go
MOMEHTa

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

2001 r.—-2003r.

Ceptudmumpar duHaHcos aHanutuk (CFA)

~Ekcnat Anda” AL, yuneH Ha CbBeTa Ha ONpPeEKTopUTe

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

MWHUCTBP Ha gbpKaBHaTa agMUHUCTPALNS 1
agMuHUCTpaTMBHaTa pedopma

3aMeCTHMK MUHUCTBbP-Npeacenaten u MMHUCTLP Ha TpaHcnopTa
1 cbobLleHuaATa

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

2000r.—-2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 r.

1993 1. -1994 r.

1988 . — 1990 .

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

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

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

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

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

COOPERS & LYBRAND, byganewua, YHrapus, JaHb4eH
KOHCynTaHT

LLikona 3a 3anacHu oduuepu

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

Ha Opy»ecmeomo

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

Hukona CumeoHoB AHkoB — [peacenaren Ha CbBeTa Ha QUpPEKTopuUTe

ObpasosaHue
1991 r.— 1994 r.

1984 1. — 1990 .

lNpoghbecuoHaneH onum

HexkemBpun 2007 r. — oo
MOMeHTa

HekemBpun 2006 r. — go
MOMEHTa

Oktomepu 2006 r. — oo
MOMeHTa

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

2001 r.—2003r.

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

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

~Excnat Anda” ALl, Npencenaten Ha CbBeTa Ha AupeKTopuTe

.Excnat Kanutan” A, MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

~dekctpa Hegsmwxumoctn” ALl, Npeacepaten Ha CbBeTa Ha
aupekTopuTe

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

2000r.—-2001r.

1998 r. — 2000 .

OTroBOpPEH 3a NonuTukaTa B obnactrta Ha NpOMMLLIEHOTO
NpPOV3BOACTBO

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

~coneen Coan” All, PuHaHCOB MEHNOXbP

HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. —2005r.

2001 r.—2003r.

2002 r. - 2004 .

2002 r.—-2003r.

2001 r.—-2003r.

2001 r.—2003r.

2003 r.—-2003r.

2001 r.—-2003r.

HauunonanHa komnaxusa Mpuctannwa, Mpeacenarten Ha
ynpaBuTENHUA CbBeT

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

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

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

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

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

KomMmucums 3a BpemeHHM 3amTHn mepku, lNpeacenarten

U3ebpuwigarHa usebH [pyxecmeomo 0eliHocm, KOosimo e om 3HadYeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

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

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

Mapusa QumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

O6bpaszosaHue
2005 - 2009

lNpoghecuoHaneH onum
FOHmn 2016 — 0o MOMeHTa

Anpun 2013 — 0o MOMeHTa

FOHun 2013 — oo MomeHTa

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

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

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

[exk. 2009 — Anp. 2012

FOHM 2009 — Jek. 2009

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

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

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

Ha dpyxecmeomo

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

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukayus
2013 r.

2012r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

Hoemspu 2014 — go
MOMEHTa
MapTt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

Mapt 2012 — MapTt 2013

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

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

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

Ceptudpmumpar domHaHcoB aHanuTuk (CFA)

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

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

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun Bu Ain AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

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

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

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

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

OcBeH Mnoco4vyeHuTe MO-rope 3aeMaHu AMbXHOCTM KbM faTtaTa Ha Hactoswwmsa [lpocnekT,
JTbuesap [1umoB He n3BbpLUBa gpyra genHocTt n3sbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6bpaszosaHue

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

lNpoghecuoHaneH onum

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

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

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

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

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

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

3anucaH 1 BHeCeH kanutan

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

.2. NHBEeCTULMOHHM NocpeaHULM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 NHBECTULIMOHHUTE NOCPEAHNLIM

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

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

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

Pewenne Ne102-UIM o1 08.02.2006 r. Ha
KoH

PezaucmpavuoHeH Homep 8 KOH: Ne PI-03-0015

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

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

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

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

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

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

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

CobluecTBeHU ycroBus Ha gorosopa cbe ,Codunsa MHTepHewbHbA Cekioputns” AL

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

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

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

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

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

HaumeHosaHue: »YHUKpeaut byn6ank” ALl

rp. Codous, paiioH Bb3paxaaHe,

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

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

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

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

16.05.1990 r.

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

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

PeaucmpauuoHeH Homep 8 KPH kamo U | Ne PI-03-0084

ChbluecTBEeHU ycroBus Ha gorosopa c ,YHukpeaut bynbaxk” Al

YnpaensBawloTo APYXeCTBO, OT CBOE MMe U 3a cmeTKa Ha [doroBopeH ¢oHa, Bbanara, a
»YHUKpeanT byn6aHk” AL B KauyecTBOTO W Ha WMHBECTULMOHEH MOCPedHUK npuemMa Ada
nocpegHuYn npu nokynka n/wnu npogaxbda Ha PUHAHCOBU MHCTPYMEHTU, TbPryBaHU Ha
MecTata 3a Tbproeust (,Nasapun”), KaTo OCbLUECTBABA CBOSTA AEWHOCT B pPaMKUTE Ha
A0oroBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a CMeTka, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnsBawoTo APYXECTBO. YNpaBnsaBaloTO APYKECTBO, 3a CMeTka Ha [JoroBopeH
doHA, AbMKN HA MHBECTULMOHHUS NOCPEAHNK KOMUCMOHA 3a CKNtoYeHuTe caenkum Ha bdb
— Codus B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pas3Mmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

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

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

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

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

MpenuueHnsnpaHa. JivueHs 3a

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

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

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

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

HaumeHosaHue: »beH4Mapk ®uHaHc” ALl

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

EnekmporHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsigaHe: 18.12.2003 .

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

ChbluecTBeHU ycrnoBus Ha gorosopa cbe ,beHdyMapk PuHanc” ALl

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

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

HaumeHosaHue: ,,OTKputne Cekropntns” 00[

BenukobputaHnus, JlongoH EC2R 6DN,

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

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmponHeH adpec (e-mail): info@otkritie.com
EnekmponHa cmpaHuya: www.otkritie.com

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

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

CobluecTtBeHu ycnosus Ha gorosopa ¢ ,OTtkputue Cekioputuns” OO

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

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudparta Ha ,,OTkputne Cekiopntna” OO[l, akTyanHa KeM gatarta Ha nnawaHeTo.
e [loroBopbT Ce CKM4Ba 3a HeonpederieH CPoK U ce npekpaTsiBa OT BCSKa OT
CcTpaHuTe 6e3 npeaunsBecTue.

»bankaHcka KoHcyntaHtcka KomnaHus

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

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

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

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

KdH

PeaucmpayuoHeH Homep 8 KOH: Ne PI-03-0206

ChbluecTBeHU ycroBus Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnanuga — UIM” EAL

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

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

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

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

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

HaumeHosaHue: ,Puma Cekroputna” 004

Cedanuuwie u adpec Ha yripasrneHue:

XbpBaTus, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

Qakc: + 385 42 660 989

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

EnekmponHa cmpaHuya: www.fima-securities.com

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

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

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

CobluecTBeHu ycnosus Ha gorosopa ¢ ,Puma Cekiopntns” OO0

CobrnacHo cknoyeHua pgorosop, ,Puma  Cekioputnd” OO[ um3BbpliBa cpelly
Bb3HarpaXgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensiBalloTo
OPYXeCTBO, OeNCTBaWO 3a cMeTka Ha [loroBopeH (hOHA4 M Ha HEroB PUCK, CbrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cMmeTka Ha [oroBopeH doHA, Ob/mkn Ha WIHBECTUUMOHHMSA NOCPEOHMK KOMWUCUOHA
(Bb3HarpaxageHue) KakTo crnefBa:
e 0.2% oT nasapHaTa CTOMHOCT Ha aKLuuMK1, 3a KOUTO € HapedeHo NoKynka, npogaxba
UnNun 3aMsiHa — 3a NopbYKM Ha XbpBaTckaTa hoHaoBa 6opca;
e 0.1% oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOMTO € HapedeHO MOKynka,
npodaxoba nunm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTta hoHaoBa bopca;
e [loroBopbT Ce CKMo4Ba 3a HeonpederieH CpoK M Cce MpekpaTdBa OT BCska OT
cTpaHute c 15-OHEBHO MUCMEHO nNpeausBecTue, OTMNPaBeHO OO0 HacpelyHaTa
CcTpaHa.

HaumeHosaHue: »EBpPO — ®PuHaHc” A}

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

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

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

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

PeweHne Ne 224-11/18.12.1996 r. Ha
KoH

CobluecTBeHU ycrosust Ha gorosopa ¢ ,EBpo — PuHadHc” Al

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

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

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

HaumeHosaHue: »Cnturpyn Moyo6sn Mapketc” 00

Benukobputanus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha ynpaereHue: Canada Square, Citigroup Centre

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

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

ChblecTBeHM ycnoBusa Ha gorosopa cbe ,Cuturpyn noyown Mapketc” OO

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

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

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

“lOpobaHk Bbnrapua” ALl

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

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

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

Ha 15.05.1991 .

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

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

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0092

Ne 29/14.05.1997 e.

CobluecTBeHU ycrnosus Ha gorosopa ¢ “KOpobaHk Bbarapua AL’

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

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

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

CuvrnacHo lNpegmeTta Ha gorosopa “CocueTe XXeHepan Ekcnpecbank” ALl npuema npu
HapexaaHe oT cTpaHa Ha KnveHTa ga cknouBa u nsnbinHsasa Caenku ¢ 4bNroBU LEHHM
KHWKa Bb3 OCHOBA Ha HAAMEXHO MOMBbIHEHU N NpeacTaBeHn HapexxaaHus 3a coernku.
CpoenkuTe nNo HacToALWMS AOroBop moraT ga 6baart:

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

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

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

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

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

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

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

nog Homep 270412/217994

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

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

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

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

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

CobluecTtBeHu ycrnosust Ha gorosopa ¢ “ConvergEx Limited”

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

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

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

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

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

PeaucmpauuoHeH Homep 8 KOH kamo UIMT: | Ne PI-03-0089/28.05.1997

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

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

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

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

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

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

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

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

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

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

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

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

HaumeHosaHue: “Kapon“ Al

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

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

EnekmporHa cmpaHuua: www.karoll.bg

Hama Ha yypedsieaHe: 08.01.2007 T.

Homep u Oama Ha paspeweHuemo Ha

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

CobluecTBeHU ycnoBus Ha gorosopa ¢ “Kapon” Al

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

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

HaumeHosaHue: “Banka OCK” EA[L

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

TenedoH (dakc): +359 2 93 91 304

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

EnekmpoHHa cmpaHuua: www.dskbank.bg

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

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

CobluecTBeHU ycnoBus Ha gorosopa c “banka AICK” EAL

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

(N3m. c Pew. Ha CO Ne 194/30.03.2016 r.)

HaumeHosaHue: “Flow Traders B.V.”

Jacob Bontiusplaats 9, 1018 LL,
Amsterdam, The Netherlands

Cedanuuwe u adpec Ha yripasrieHuUe:

TenedoH (¢akc): + 31 207 978 969; chakc: + 31 207 996 780
EnekmpoHeH adpec (e-mail): info@flowtraders.nl
EnekmporHa cmpaHuua: www.flowtraders.nl
“Flow Brokers B.V.” e peructpupaHa B
Lama Ha peaucmpauusi: XonaHausa Ha 02.12.1991 r. nog Homep
000019843178

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

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

C poroBopa ce ypexaaTt OTHOLIEHUsITa MeXay CTpaHWUTe BbB Bpb3ka CbC CKMIOYBAHETO HA
caenku ¢ 6opcoBo ThpryBaHu (hOHA0BE.
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(U3m. ¢ Pew. Ha C[1 Ne 206/25.09.2017 r.)

HaumeHosaHue: “Ebury Partners UK Ltd.”
. 3rd floor, 100 Victoria Street, London
Cedanuuwe u adpec Ha yrpasrieHue: SWA1E 5JL, UK
, +44 (0) 20 3872 6670, dpakc: +44 (0) 845
TenedoH (cakc): 519 1005
EnekmpoHeH adpec (e-mail): info@ebury.com
EnekmpoHHa cmpaHuya: www.ebury.com
“Ebury Partners UK Ltd.” e peructpupaHa
LHama Ha peaucmpauus: BbB BenukobputaHus Ha 27.11.2009 .

nog Homep 07088713

PaspeweHue Ha Had30pHUsI OpeaH 3a
usdasaHe Ha paspeuleHue 3a ussbpuieaHe | Ne 522933/24.08.2010r.
Ha OeliHocm kamo UIT.

CobluecTBeHu ycrnosus Ha gorosopa ¢ “Ebury Partners UK Ltd.”

C poroBopa ce ypexaaT OTHOLLEHMSTa MeXay CTpaHUTe BbB Bpb3Ka CbC CKITOYBAHETO Ha
CPOYHM BanyTHU caenkn tun “cyan’/“bopybpa” € Uen XxemxupaHe Ha BanyTHUS PUCK
MeXay LaTCKu 4orapu 1 eBpo.

JaHHM 32 MHBECTULIMOHHUSA KOHCYNTaHT

MHBecTUUMOHMTE pelleHus npu ynpasneHveTo Ha aktusute Ha O® ,Ekcnat moyown
Exyntnc” we 6baat B3emMaHmu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexasall
ceptucpmkat Ne 412-MK/02.06.2014 r., uspgageH ot KOH 3a npugobuto npaBo 3a
n3BbpLUBAHE Ha AEVHOCT KaTO UHBECTULNOHEH KOHCYMNTaHT.

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums rno
AaHb4yHa NonuTUKa 1 UHaHCK

1995 r. — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXayHapoaHa MKOHOMUKa U (OUHAHCK

1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Vopk, CALL,
Bakanaesbp no 6usHec agMMHUCTPaUNS, DUHAHCU U MKOHOMUKA

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

Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT
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LHonbrHumenHa keanugukayus

1999 . CepTtuduumpan prHaHcoB aHanutuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 . — go .Excnat Anda” ALl, ynen Ha CbBeTa Ha gupekTopuTe

MOMEHTa

2009 r. — 0o MomeHTa .Excnart Kanutan” A1, npeacraButen u nanbnHUTENEH ANPEKTOP

2009 r. — oo MmomeHTa .Ekcnat Npyn” EOO[, egHonmyeH coGCTBEHUK HA kKanuTana

2005r.—-2009r. MuWHMCTBP Ha AbpXXaBHaTa agMUHUCTPaUNS K
agMuHUCTpaTMBHaTa pedopma

2003 r.— 2005 . 3amMeCcTHUK MUHUCTBbP-Npeacenaten n MMHMCTLP Ha TpaHcnopTa
M cbobLLeHunsaTa

2001 r. — 2003 . 3amMecTHUK MUHUCTBLP-Npeacenaten n MMHMCTLP Ha
MKOHOMMKaTa

2001 r. —2005 . 39-0 1 40-o0 HapoaHo cbbpaHue, HapoaeH nNpeacTaBuTen

2000 r.—-2001r. LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,

Crapwm BuuenpesngeHT; Aupektop ,[poy4BaHua 3a LleHTpanHa
n N3touyna EBpona”

1997 r. — 2000 . UBS WARBURG (6uslie Warburg Dillon Read), JToHAoH,
Benukobputanus, AcoummpaH QupekTop

1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
,PasBMBaLlM ce eBponenckn kanmtanosm nasapu”

1996 r. — 1997 r. SBC WARBURG, Tokuno, AnoHusi, AHanuMsaTop no crpaterns Ha
ANOHCKUTE (PMHAHCOBM Nasapwu

1993 . -1994 1. COOPERS & LYBRAND, byganelua, YHrapus, JaHb4eH
KOHCYNTaHT

1988 . — 1990 . LLikona 3a 3anacHu odumuepu

2. JTbuesap Aumuntpos [JuMoB, nuLEeH3npaH NHBECTULMOHEH KOHCYNTaHT, NpuUTeXasaly,
ceptucpmkat Ne 373-1K/18.09.2012 r., usgageH ot KOH 3a npugobuto npaso 3a
N3BbpLIBaHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

2008 r. —2009r. YHuBepcutet JJodunH" — MNapwnxk, 2-pa Marnctbpcka cteneH -
Master 2: YnpaBneHue Ha akTMBu

2007 r. — 2008 . YHuepcutet Jlym MNacteop®, CTpacbypr,1-8a Marncrbpcka
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2004 r. — 2007 r.

HonbnHumernHa
Keanugukayus
2013 r.

2012r.

lNpoghbecuoHaneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 pno 01.03.2012

22.12.2008 no 30.09.2009

I.3. BaHka gpenosuTtap

cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonunuyectBeHM MeToan, MKOHOMUKA U MEHUOKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

CepTtudwmkat 3a npngobuTo Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto NHBecTUunoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tun bu Air AceT MennpxmbHT” EAL, MopTdonnmo MeHNmKbP

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

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

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

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

[HaHHun 3a baHkaTa genosuntap

HaumeHosaHue:

“lOpobaHk Bvnrapua” ALl

Cedanuuie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260

TeneghoH (¢hakc):

+359 2 816 6215; cpakc +359 2 988 8191

EnekmponeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

[lama Ha peaucmpauyusi:

“lOpobaHk bbnrapus” Al e BnucaHa B
CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

Homep u 0ama Ha pa3peuweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
ussbpweaHe Ha baHkoea deliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe

Jnuensns Ne b-05/1991 r., aktyanusnpaHa

3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap
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CbrnacHo CKroYeHnss OOroBop Mexay YNpaensBalloTO APYXKEeCcTBO, OeNcTBallo 3a
cmeTka Ha doHaa, oT egHa cTpaHa, U baHkaTta genosuTap, oT Apyra cTpaHa, nocriegHaTta
e okassa Ha [P “Ekcnat [Moyobn EkyuTnc” cnegHuTe OCHOBHM YCNyru: (a) CbXpaHeHne
Ha napuyHu cpencTtea Ha [oroBopHus ¢ong; (6) nssbpluBaHe Ha BCMYKU MriawlaHus OT
MMEeTO 1 3a cMeTka Ha ®oHaa; (B) BogeHe Ha 6e3HannyHM LEHHN KHMKA, MpUTEXaBaHn OT
doHaga no nogcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB vnun B gpyra nHcTUTYums; (r) CbXpaHeHMe Ha HannyHU LEeHHWU KHKa Ha PoHAa;
(o) cbxpaHeHMe Ha UWHAHCOBW WHCTPYMEHTM Ha PoHaa, TbpryBaHu B 4yxOuHa
(4yKOEeCTpaHHU LUEHHU KHMKAa); (e) CbXpaHeHMe Ha yOoOoCTOBEPUTENTHM LOKYMEHTUM 3a
©e3HanuyHN LLEHHN KHKa N Opyr1 JOKYMEHTK Ha [loroBopHus poHA; (k) n3sbpLluBaHe Ha
Apyrn ycriyrm, nocodeHu B [OroBopa WM 3a KOUMTO € 3agbinkeHa badkaTa genosuTap
CbrnacHoO 3aKoHa, UIM 3a KOUTO ce MOCTUrHe crnopasymMeHue OT CTpaHuTe No AoroBopa 3a
aenosntapHu ycnyrn. baHkata genosmTtap cbxpaHsiBa akTUBUTE M AOKYMeHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa [enoanTap ocblUecTBsiBa OOLL KOHTPON BbpXY M34aBaHETO
(npopaxbara), oOpaTHOTO M3KynyBaHe KM 00e3cunBaHETO Ha OsnoBeTe Ha [JoroBopHUs
PoHA, KaKTO M CcbOMpaHeTo M M3MON3BaHEeTO Ha npuxoauTe Ha doHaa Aa OGbae B
CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, Kakto M Ja cnegu panuv
Bb3HarpaxaeHneTo Ha YnpasnsaBallOTO [APYXKECTBO € W3YNCMEeHO W nnaTteHo B
CbOTBETCTBME CbC 3akoHa W [MpaBunata Ha doHaa. baHkaTta genosutap exegHEBHO
KOHTpONMpa U34nCrsiBaHETO Ha EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe
Ha ganoseTte Ha A® “Ekcnat moyobn Ekyntnc’.

0o “ Ekcnat noyowvn Ekyntuc” 3annawa Ha BaHkaTa genosutap 3a gevHocTTa M Mo
AOroBopa Bb3HarpaxaeHve B pasmep, onpeaeneH B NpunoXeHne KbM AOroBopa, KakTto u
TAKCM M KOMUCUOHHW 3a TpaHcdepu Ha akumn 1 obnuraumu, U Apyru BUOOBE YCMyru
cbrnacHo Tapuda, npeacraBnsasalla Yyact OT Aorosopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU Ce HavMcnsaBa npu
BCHAKO U34YUCrIsiIBaHE HA HETHaTa CTOMHOCT Ha akTmBuTe Ha oHAa, Ha Gasa npeoLeHeHu
GanaHcu OT (OMHAHCOBM MHCTPYMEHTU 3a CblUMS UNU npegxogeH AeH. lMocouveHute
NPOLEHTN ca Ha roguwHa 6a3a (30/360) v BkmtouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpPXXaBHM LEHHW KHMXA C MSACTO Ha cbXxpaHeHne BHB n dumHaHCoBM MHCTpYMEHTU C
MSICTO Ha cbxpaHeHue LleHtpaneH genosutap A komucnoHata e 0.035%, 3a dpuHaHCOBU
WHCTPYMEHTU CbC CETBbSIMEHT U CbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a UHAHCOBM MHCTPYMEHTU PErnCTpUpaHu B CTpaHaTa Ha
nsgatena n cbxpaHsiBaHn B Clearstream — no goroeapsiHe, B 3aBUCMMOCT OT Buaa u
cTpaHaTa Ha usgaTtens.

baHkaTa [genosutap MonyyaBa Bb3HarpaxgeHue 3a TpaHcdepun Ha duHaHCOBU
WHCTPYMEHTU, KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha m3nbinHeHve. 3a TpaHcdep npe3 LieHTpanHua genosuTtap unv genosurtap, no
kouto e BHB, Bb3HarpaxageHueTo e 8 neea, 3a TpaHcdepn Ha PUHAHCOBU NHCTPYMEHTMU,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpPEeaBMAEHO € W pasnNMYHO Bb3HarpaxgeHwe 3a TpaHchepu Ha
(PUHAHCOBWU UHCTPYMEHTM OT M KbM eno3nTapy B ApYrn ObpKasu.

BaHkaTa genosuTap Lie nonyyaBa M Bb3HarpaXaeHwe 3a OeHOCTTa cu Mo npoBepka U
KOHTPOI BbPXY M3YMCNABAHETO HA HETHATa CTOMHOCT Ha akTUBUTE — MO 6 NB. Ha MeceL, Ha
emucusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha mecel, (Heobnaraema c OAC).
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HoroBopbT ¢ BaHkaTa AenosuTap e CKMYeH 3a CPOK OT efHa roduHa, kaTo BnM3a B cuna
U MMa LEencTBME CcaMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAOMNKW. Ako oo 90 (oeBetaeceT) KaneHdapHW OHW npegu M3TudaHe Ha
CpOKa Ha OAencTBMe Ha OOroBopa HUTO efgHa OT CTPaHWUTE He U3SIBM NMUCMEHO XXenaHune 3a
HEeroBOTO MpeKpaTsBaHe UNM NpoMsiHa, TOW Ce cYMTa aBTOMaTMYHO NPOABLITKEH 3a CbLUuUs
CPOK 1 NpU CbLLNTE YCrOBMS.

[oroBopbT ¢ baHkaTa geno3ntap Mmoxe aa 6bae npekpaTeH Npu cregHUTe yeroBus:
1. Mo B3anMHO cbrnacme Ha CTpaHuTe, n3paseHo B NMCMEH BUI;

2. EQHOCTpaHHO OT BCSKa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO NPEean3BECTHE;

3. MNpun npekpaTtsBaHe Ha oHAa;

4. Tpun npekpaTtaABaHe, OTHEMAHe Ha NWUEH3a UnNn obsaBsiBaHE B HECBLCTOATENIHOCT Ha
AorosBopHust doHO — npu ycnoBusta Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kaTto
baHkaTa geno3auTap Mo M3KMOYEHME € M3BbpLUBana 3a nepuog He no-Abibr OT Tpu
MeceLa ynpasuTenHun genctena oTHocHo PoHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa Moxe ga 6bae npekpaTeH Mpu CKloYBaHe Ha OOroBop C
OpYro ynpaensBallo Apy>KeCTBO No pefa Ha Pasgen | ot rmaesa neta Ha Hapenb6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOA Ype3 CrMBaHE UK BIIMBAHE).

5. Mpu oTHemaHe Ha nuUeH3a WNM o0bOsABABaHe B HECbLCTOATENHOCT Ha bBaHkata
AenosuTap;

6. Npn oTHemaHe oT cTpaHa Ha KPH Ha M3gageHOTO paspelleHne 3a OpraHusupaHe u
ynpaBreHue Ha oHAa;

7. MNpn nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTto M3KI4YBaHE WK
orpaHuMyaBaHe onpeaeneHn AenHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

8. Mpun n3knouBaHe Ha baHkaTa geno3ntap oT cnucbka no 4n.35, an.1 ot 3OKNCAMKW.

9. KoraTo HsIKosl OT CTpaHMTe He U3MbIHW CBOE CbLLECTBEHO 3aAbiDKeHWe Mo Aorosopa
nopaau MpuYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa passanu
[oroBopa, Kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASLL CPOK 33 U3MbIHEHWe Ha
CbOTBETHOTO 3adbIDKEHWE C MpeaynpexaeHue, Yye crned M3TudaHe Ha Cpoka Lie cmsaTa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyyan Ha npekpataBaHe Ha pgoroBopa, baHkata pgenosutap npexsbpns
CbXpaHsiBaHUTe OT Hed aktmBu Ha [P “Ekcnat noybbn EKyMTUC®, KakTO M BCUYKM
HeobxoaAnMM OOKYMEHTU Ha mnocoyeHa oT YNpaBnsAsalloTO ApYyXKecTBo M ogobpeHa oT
3amecTHUK-npeacenatens Ha KPH Hoea GaHka genosntap.

.4. Ogutopm

HesaBucumnat dpmHaHcoB oamT 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLEeCTBEH OT
crneumanunanpaHo oguTopcko npeanpustue ,ArerH — Takt” OO[, cbCc ceganuile 1 agpec
Ha ynpaeneHue rp. Codma, 6yn. JoHaykoB” Ne 52, npeacrasnasaHo OT YnpaBuTens
CtedaHa TpudoHoBa CTonuesa.

3a ocbluecTBsABaHe Ha He3aBucumus pmHaHcoB oguT Ha doHaa 3a 2010 r., 2011 r., 2012
r, 2013 r., 2014 r., 2015 r. n 2016 r. e u3bpaHO crneuManmaMpaHo OAUTOPCKO
npeanpudatve Joema” OO[, cbc cepanuwie n agpec Ha ynpaseneHue rp. Codus, yn.
LZAnekcanobp ManuHos” Ne 23, npeactsasnsaBaHo oT Ynpasutens Emunus Noposa.
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I.5. BbHLWUHM KOHCYNTaHTH
HsiMa BBLHLUHM KOHCYNTaHTK, Ha KOUTO a ce 3annaiia cbC cpeacTtsa Ha [loroBopeH poHA.
I.6. OTroBOpHM 3a N3roTBAHeTO Ha lNMpocnekTa

OTroBopHU 3a N3roTBAHETO Ha NpocnekTa ca:
1. Jlbyesap AnmoB — 3a pnHaHcoBaTa 4YacT u
2. EsreHnss CumeoHoOBa — 3a MKOHOMMYECKaTa 4YacT.

openocoyennTe nuLa, ¢ NOANUCUTE CU, NMOMNOXeHW B Kpas Ha MpocnekTa, geknapupar, ye
crieq nonaraHe Ha Heobxogumara rpwka UM J0KOMKOTO UM € M3BECTHO, MHdopMaLmaTa,
npeactaseHa B NpocnekTa, He e HeBsApHa, NoABeXaallla Unu HembrHa.

II. AHBECTULMOHHA MHPOPMALIUA
I.1. AHBECTULIMOHHM LUenn U NHBECTULMOHHA nonuTtuka. OrpaHnyeHus.

EBMEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3U PASLET], 3A [A
MNPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U TNOJIMTUKN HA O®
LEKCIAT [TIOYEBJ/T EKYUTUC” CBBIMAOAT C TEXHUTE COBCTBEHU
NHBECTULIMOHHW LIETIN.

Mo cmucbna Ha yn. 4 uyn. 5, an. 1 n 2 ot 3AKNCAMNKN O0¢ ,Ekcnat Moyowvn Ekyntuc”
NpeacTaBnsiBa KONMEKTMBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAaHEe NMPENMYLLECTBEHO B
akumMm 1 Tbpryemm npaea, NPUeTH 3a TbProBUsl Ha PErynvpann nasapu B cTpaHaTta M Ha
MEeXOyHapoOHO NPU3HaATU M JNMKBUAHW perynMpaHn nasapu B 4yxOuHa. PoHObLT LWe
MHBECTUPaA MPENMYLLECTBEHO BbLB (UHAHCOBM WHCTPYMEHTW, [OMyCHATM OO WNn
TbpPryBaHNW Ha perynupaHy nasapyv B cTpaHaTa U 4yxOuHa, C MPUOPUTETHA TEXECT
n3gageHn OT aKUMOHEpPHW OpYKecTBa C pasnuyHa Gu3Hec HacOo4eHOCT, onepupallim Ha
CBETOBHO HMBO. POHALT Lle MHBECTUPA WU B OBIIMOBUA LEHHU KHWXA U UHCTPYMEHTU C
douKCupaHa A0XOOHOCT, MPEeANMHO C Uen nogabp)KaHe Ha NUKBMAHOCT U B MOMEHTM Ha
nasapHu CbTPECEHNSI.

VHBECTULIMOHHM Lienw

OcHoBHaTa uen Ha ,D,OI'OBOpeH (bOHD, € ocurypaBaHeTo Ha cpeaHO A0 AbJITOCPOYHEH PBCT
Ha CTOMHOCTT@ Ha HEroBUTE akTMBKU, KaKTO U HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULUMUTE Ha TMNpuUtTexartesnimte Ha [OdAnoBe 4pel3 peanndnpaHe Ha MakCuMalnHuA
BBb3MOXEH O0X0o4 npn eKcno3nuna KbM LEHHU KHWXKA U APYTrA CbI/IHaHCOBI/I MHCTPYMEHTU 3a
ocurypssBaHe Ha NIMKBUWOHOCT.

PbcTbT Ce ocurypaea 4pes3 nHBectnpaHe BbB BUCOKOOOXOAHU aKTUBWU, a ynpaBlieHUETO
Ha pUCKa — MNMoCcpeacTBOM TEXHUKM 3a ,u,MBepcmcbmu,MpaHe n B3aMMHO CbYeTaBaHE Ha
akKTnBuTe. Cpep, OCHOBHUTE Lenu Ha doHaa e 1 ocurypsasaHe Ha JIMKBUOHOCT — KaKTO Ha
HeroBuTe cO6CTBEHN MHBECTULMM, Taka 1 Ha MHBECTULMUTE B aanoseTe Ha doHaa.

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

MIHBECTMLIMOHHA cTpaTernd 1 Noamtuka
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MHBecTUUMOHHaTa cTpaTterns Ha PoHga npegBwxkaa peanusanpaHeTo Ha KanutanoBu
ne4yandbu OT LEHHN KHMXKa, KaKTo U Ha npuxoau OT AUBMAEHTW/A0OX0oOM OT ASNOBU LIEHHM
KHWXKA, U TEKYLUW 40X0Ou OT ObIFOBU LEHHW KHWXKa 1 ApYrn dUHAHCOBU MHCTPYMEHTU. 3a
NnocTuraHe Ha UHBECTULMOHHUTE LNy Cce npunara cTpaterus 3a akTMBHO ynpaBreHne Ha
HeroBusi NOPTENn OT LLEHHN KHUXKA M NapuUvHX CpeacTBa.

Mpn B3eMaHeTO Ha WHBECTUUMOHHM peLleHusl, YNpaBnsiBallOTO APYKECTBO Mpunara
nocrnegoBaTtenHo mMetoga ,otrope-Hagony” (the top-down approach), uspasssaly ce B
naoeHTMduUMpaHe n aHanus Ha NepcrnekTUBHUTE CEKTOPM B CbOTBETHATA LiefieBa CTpaHa
OT cnucbka no-gony n metoga ,otgony-Harope” (the bottom-up approach) npu nsdopa Ha
KOHKPETHU EMWUTEHTU, CbOOpPa3HO TAXHOTO (OUHAHCOBO CbCTOSIHWE, TeHOEeHUMM 3a
pasBuUTUE, MEHUOKMBHT W KOPNOpaTMBHO yNpaBlieHuWe, KpeawuTHa uctopus. Bopgely
KpUTEPUIA NpN B3EMaAHETO Ha MHBECTULIMOHHO pPELLUEHME € Bb3MOXHOCTTA 3a pacTex Ha
JageHaTa ueHHa KHWUra, a He cTpeMexa 3a CTpyKTypupaHe Ha nopTdenn ¢ yvyactne Ha
BCUYKM AbpKaBu, B Konto PoHABT ce hokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHarTa.

C ornep nocturaHe Ha WHBECTUMUMOHHWUTE Lenu Ha PoHAaa, YnpaBnsBalloTo ApYKeCTBO
MHBeCTUpa HabpaHute cpeactea Ha [P ,EkcnaTt Moybwn Ekyntuc”’ npenmyliecreseHo B
NUKBMOHW aKuuMmM W Tbpryemm npaea, MNpPUEeTM 3a TbproBus Ha ObMrapcku wunu
UYY)KOECTPaAHHM perynupaHn nasapu. MHBecTUUMMTE B ObATOBU  LEHHUM KHWXKA WU
WHCTPYMEHTU C PUKCMpaHa OOXOAHOCT Ce M3BbpLUBAT NPeauMHO C Len nogabpkaHe Ha
NUKBMAOHOCT N B MOMEHTW Ha NasapHU CbTPECEHUS.

CbcTaB U CTpyKTypa Ha noprtdenna Ha PoHOa, Kateropum aktueu, B kKouto PoHOBLT
MHBECTMPA, UHBECTULIMOHHWN OrpaHnyeHns

CbrnacHo [lpaBunata Ha [oroBopeH ¢oHO, HEeroBuTe akTmBm MoraT ga 6baar
WHBECTUPAHW B CriegHUTE rpynn oMHAHCOBU MHCTPYMEHTU U ApYyrM (PMHAHCOBM akTUBW, U
B paMKUTE Ha AO0NYNOCOYEHNTE MaKCUMaITHM MPOLEHTHU:

1. AKumn B ApyxecTBa, TbpryemMun npasa M ApYyrn LEHHU KHWKA, eKBUMBaNeHTHW Ha
akuuMn B ApYyXecCTBa, 4OMNycHATW 40 N ThpryBaHU Ha perynupad nasap no un. 73
ot 3M®U mnun TbpryBaHn Ha gpyr perynupaH nasap B bvnrapua — go 40% ot
aktmBuTe Ha doHAa;

2. AKuuun B OpyxecTBa, TbpryeMn npaBa M ApYrn LEHHM KHWXKA, eKBMBASIEHTHU Ha
akuumn B ApyXecTsa, SONycHaTK 40 Unu TbpryBaHW Ha perynupad nasap no yn. 73
oT 3MN®U nnm TbpryBaHn Ha Apyr perynvpaH nasap B AbpXaBa YNeHKa, KakTo u
[onycHaTu 3a TbproeBusa Ha odmumaneH nasap Ha poHgoBa 6opca unm TbpryBaHm
Ha Opyr perynupax nasap B TpeTa AbpXaBa, KOMTO € BKIOYEH B CMIMCHK, 0000peH
OT 3amecTHuK-Npeacenatena u/mnu nocodeH no-gony — ao 90% oT akTuBMTE Ha
®doHpa;

3. AKUMM N OsanoBe Ha APYrn KONMEKTUBHU MHBECTULMOHHU CXEMW, BKIOYMTENHO
OopcoBo TbpryBaHM oHAOBE, MONy4YNNU paspelleHne 3a W3BbpLUBaHE Ha
JenHoct cbrnacHo [AupektuBa 2009/65/EOQ w/unu Ha [Jpyrn  KOMEKTUMBHM
WHBECTULIMOHHN CXEeMW MO CMUCBbNA Ha 4un. 4 oT 3akoHa 3a [enHocTTa Ha
KOIEKTUBHUTE WHBECTULIMOHHN CXEMW U Ha ApYyru Npeanpuatus 3a KONEeKTUBHO
nHBectupaHe (3OKUNCLOIMKN), cbec cepanuwe B bbnrapus, B gpyra Abpxasa
yreHka Unu B TpeTa AbpkaBa OTroBapsLlM Ha U3UCKBaHUATa Ha un. 38, an. 1, T.
5, 6. “a” 3QKNCOMKWN npu ycnosue, Ye CbrnacHoO yCTaBuUTE U NpaBunaTa Ha Tesu
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KOJTEKTUBHU MHBECTULMOHHM CXeMU Te MoraT Aa WHBecTMpaT obLlio He noseye oT
10 Ha CTO OT aKTMBMUTE CU B OPYrMA KONEKTUBHU MHBECTULMOHHU cxemMn — Ao 90%
oT akTuBuTe Ha PoHAa;

4. Briorose B 6aHku, nnatMMu npu nouvcKBaHe UMu Npu KOUTO CbLUECTBYBA MPaBOTO
Oa Obaat maTerneHyn Mo BCSKO BpeMe M C JaTa [0 nagexa He nosedve OT 12
MeceLa, npu ycrnoeue 4ye baHkaTa € cbe ceganue B Penybnvka bbenrapusa nnm B
Apyra AbpKaBa YreHka, a ako € CbC cefanuile B TpeTa gbpxasa, Npu ycnosue,
ye e 06eKT Ha Bnaropa3ymHu NpasBuna, KOMTo 3aMecTHUK-NpeaceaaTensT cMaTa
32 eKBMBAllEHTHM Ha Te3n CbINacHO npaBoOTO Ha EBponenckusi cbio3 — 6e3
orpaHuyeHus;

5. InoTeyHun obnvraumm n apyrn obNroBu LEHHN KHKA, U3gageHn ot 6bnrapckm nnm
YyXxgecTpaHHM 6aHKM, 4onycHaTu OO UM TbPryBaHW Ha perynupaH nasap rno un.
73 3MNDU nnu TbpryBaHn Ha apyr perynupad nasap B Penybnuka Bbnrapusa unu B
apyra obp)aBa 4neHka, Unu OornycHaTu 3a TbProBus Ha oduumnaneH nasap Ha
¢poHgoBa Bopca wnK TbpryBaHW Ha Apyr perynupad nasap B TpeTa Abpxasa,
KOWTO € BKIMIOYEH B CMMCbKa, O0foOpeH oT 3amecTHuK-npeacegaTtens u/unu e
noco4yeH no-gony — Ao 10% ot aktneute Ha PoHAa;

6. KopnopatnBHu obnuraumm (M3BbH T€3n No T. 5), Apyrn OAbArOBM LEHHU KHUXa U
WHCTPYMEHTWN Ha NapuyHUA nasap, AoMyCcHaTU OO0 WU TbpryBaHW Ha perynupax
nasap no un. 73 ot 3MN®U unu TbpryBaHn Ha Ha Opyr perynupaH nasap B
Peny6nuka Bbnrapusa unu B Apyra AbpKaBa YneHka, Unu gonycHatu 3a TbproBus
Ha odmumaneH nasap Ha ¢oHgoBa Gopca unu TbpryBaHu Ha Opyr perynupad
nasap B TpeTa AbpKaBa, KOWTO € BKMOYEH B CNUCbKa, 0400peH OoT 3aMeCTHUK-
npeaceaarens n/nnmn e noco4eH no-gony — ao 20% ot aktusute Ha PoHAa;

7. bes orpaHnyenuns, obwo go 100% ot aktmeuTe Ha dPoHAa B:

Q) LEHHWN KHKa M MHCTPYMEHTU Ha NapuyHus nasap, emutupanun ot Penybnuvka
Bbnrapus unu gpyra gbpxxaBa YneHka;

©) UHCTPYMEHTU Ha NapuUYHNS Nasap U3BbLH Te3W, TbpryBaHW Ha perynupaH nasap,
ako BbpPXYy eMucudTa UM eMmUTeHTa Ha Te3uM WMHCTPYMEHTU ce OCbluecTBsBa
Hag3op C uUen 3awura Ha BOXUTENWTE UMM BIOroOBeTe, rapaHTMpaHu oT
Penybnuka Bbnrapus unun gpyra AgbpxaBa YneHka, eMUTUpaHu Unv rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, oT LeHTpanHa 6aHka Ha gpyra Abp)KaBa YneHka,
oT EBponeiickata ueHTpanHa 6aHka, ot EBponerickusa cbto3 unu ot EBponerickata
MHBECTULMOHHA 0aHKa, OT TpeTa AbpXaea, a B Ccny4auTe Ha denepanHa
ObpxaBa — OT eduH OT uneHosBeTe Ha (pefepanHata AgbpXkasa, oT nybnuyHa
MeXayHapodHa opraHusauus, B KOSATO YneHyBa NoHe eHa ObpXKaBa YreHka;

B) LEHHM KHWXKA W WHCTPYMEHTM Ha nMapudHUs nasap, eMUTUPaHu wunu
rapaHTupaHn ot nuuata no 6. “6” (6e3 Tean no 6. “@”), n gonycHatn [O Unu
TbpryBaHu Ha perynupad nasap no un. 73 ot 3PN unm TbpryBaHu Ha Opyr
perynvpaH nasap B Penybnuka Bbrrapus vnn B gpyra gbpaBa uYfieHKa, unu
JonycHaTu 3a Tbprosusa Ha oduumaneH nasap Ha oHgoBa 6opca unu TbpryBaHm
Ha Opyr perynupaH nasap B TpeTa ObpXaBa, KOMTO € BKMOYEH B CMMCHKA,
ogobpeH oT 3amecTHUK-NpeaceaaTens;

8. Hackopo wusgageHu LEeHHM KHWXKa, ako YCNoBuSAITa Ha emucusTa BKIoYBaT
noemaHe Ha 3agbJKeHVe Aa ce ucka gonyckaHe v Aa 6baaT AonycHaTu B CPOK He
no-abnblr OT efHa roauHa OT UM3gaBaHeTO UM 3a TbproBus Ha “Bwbnrapcka
doHgoBa 6opca — Codua” ALl unu Ha opyr omumaneH nasap Ha gpyra oHgoBa
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Sopca vnn gpyr perynupaH nasap, BKMAOYEH B CNUCHK, 0400peH OT 3amMeCcTHUK-
npeacenartens — go 30% ot aktneute Ha PoHAaa;

9. [epmBaTuUBHU (PNHAHCOBM UHCTPYMEHTU, OTrOBapsLLN Ha U3NCKBaHMATa Ha yn. 38,
an. 171.7 or 3AKNCAMNKN — no 30% ot aktuBute Ha PoHaa.

10. Opyrn, ponyctumn cbrnacHo yn. 38, an. 1 ot 3OKUNCAONMKW ueHHU KkHwxka u
WHCTPYMEHTU Ha NapuyHusg nasap — 0o 30% ot aktusute Ha PoHAa;

11. Opyrn gonycTMMmm oT 3akoHa PUHAHCOBU MHCTPYMEHTU, cbrnacHo 4n. 38, an. 1, T.
8 o1 3OKMNCOIMNKWM — oo 10 Ha cTo oT akTuBMTE Ha PoHAaa.

CwobrnacHo lNpasunata Ha PoHOa, OCBEH Ha perynupaHv nasapu B ObpXKaBW YNEHKU Ha
EC, coHOBLT MHBECTMPa U Ha cnegHUTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
ogobpenn OT 3am.-npeacenatenss Ha KOH nasapu v gpyrv perynupaHu nasapu no

CMUCDBITa Ha 33KOHa):

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

YKpaviHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus I\E/I;c:sr?:r\:éclenfel\;lr;g?fry(( Currency Russian Trade System - RTS
XbpBaTcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Ltd.

Monwa Warsaw Stock Exchange

Uexuna Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuus Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

JlutBa NASDAQ OMKX Vilnius

JlatBu4 NASDAQ OMX Vilnius

EcToHus NASDAQ OMX Vilnius

KasakcTtaH Kazakhstan Stock Exchange

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

Vhaus National Stock Exchange of India Bombay Stock Exchange

KOxHa Kopes

Korea Stock Exchange

TansaH Taiwan Stock Exchange
TannaHg Stock Exchange of Thailand
CuHranyp Singapore Exchange
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Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

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

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima
ApxeHTUHa Buenos Aires Stock Exchange

O6eanHeHn Apabekn
EmunpctBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

Katap Qatar Stock Exchange

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

CveauHeHn AMepuKaHCKn

Watun

NYSE

Chicago Stock Exchange,
NASDAQ

BenukobputaHusa London Stock Exchange
KaHapa Toronto Stock Exchange
AnoHuns Tokyo Stock Exchange
LWsenuapua Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange

Hoea 3enangus

New Zealand Exchange

[Mo-KOHKPETHO 1 B CbOTBETCTBME C HOPMAaTMBHUTE orpaHuyeHuns un MNpasunaTta Ha doHAa,
0o ,Ekcnat Moy6bn Ekyntuc” ctpykTypmpa reorpadyckm CBOMTE MHBECTULMKN MO CriegHUs!

mMoaen:
1. B G6bnrapcku LeHHM kHwka — 0o 40% (4eTupugeceT Ha CTO) OT nopTdenna Ha
doHpa;

2. B uyyxgecTpaHHU UeHHM KHKa Ha AbpxaBa-dneHka Ha EC u ctpanute ot OUNCP

(OpraHmnsaumst 3a IKOHOMUYECKO CbTPYAHMYECTBO U pa3sutne) — 0o 90% (oesetaeceT Ha
cTO) oT noptderna Ha PoHaa B LEHHU KHWXKA OT eaHa cTpaHa n 90% (oeBeTaeceT Ha CTO)
obwo ot nopTtderna Ha PoHAa;

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

4. B LEeHHM KHWKa OT ApyruM CTpaHu, U3BbLH nocoyeHute B T. 1-3 no-rope — oo 25%
(oBageceT 1 neT Ha cTo) oT nopTdenna Ha PoHaa B LIEHHM KHKA OT egHa cTtpaHa n 90%
(oeBeTaeceT Ha cTO) 00O OT nopTdherna Ha PoHaa.
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KoHKpeTHaTa CTpyKTypa Ha akTUBWTE 3aBMCU OT MOMEHTHUTE Ma3apHu YCMOBUS U €
AVHaMU4YHa B rpaHULMTE Ha TOPEMNOCOYEHUTE OrPaHUYEHUS, KAKTO MO OTHOLUEHME Ha
BMOOBETE aKTUBW, Taka U MO OTHOLLEHME Ha reorpadckarta cTpykTypa. Npu ycnosue Ha
NPOOABbIMKMTENHO Nas3apHO MOHWXEHWe B [JdafdeHa CTpaHa, LlWe ce MNpuUCTbhBa KbM
N3TErnsiHe Ha WMHBECTUUMMTE OT rpynata Ha akuuMuTe U Haco4BaHETO UM KbM HUCKO-
PUCKOBM aKTVBU C LIeN 3aluuTa Ha BIOXEHUATa Ha MHBECTUTOPUTE.

NHeeCcmMUUUOHHU O2paHuU4YeHUs

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

1. YnpaBnsBawoToO APYKECTBO HE MOXe Ada WHBeCTMpa noBeye OT 5 Ha CTo OT
akTmBmuTe Ha PoHOa B LEHHU KHKA UMM B MHCTPYMEHTU Ha napuvHus nasap,
n3gageHu oT eAnH eMUTEHT;

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

3. PuckoBaTta ekcnosvuma Ha @PoHOa KbM HacpelwlHata CTpaHa No caenka ¢
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
MoXe ga HagxBbpnsa 10 Ha CTO OT akTUBWUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKNCAIKWN, a B ocTtaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

4. YnpaBnaABalOTO OPYXeCTBO MOXe Aa umHBectupa Ao 10 Ha CTo OT akTuBuTe Ha
doHaa B LEHHM KHWXKA UIM B UHCTPYMEHTM Ha NapuyHUA nasap, M3gageHu oT eavH
€MUTEHT, Npu yCnoeue, 4e obLiata CTOMHOCT Ha Te3N MHBECTUUMM He HaaBuLIaBa
40 Ha cTo oT aktmBute Ha doHaa. Npu mM3uncnsBaHe Ha obwiarta CTOMHOCT Ha
aKTUBUTE MO M3pPEYEHME MbPBO He Cce B3emaT MNpPeaBug LEHHUTE KHWKa U
WHCTPYMEHTUTE Ha Napu4Hus nasap no T.6;

5. O6wara CTOMHOCT Ha MHBECTULMMTE NO T. 1-3 B LLIEHHW KHKA MU MHCTPYMEHTM Ha
napuyHusa nasap, usgageHn oT edHo nuue, BIIOroBeTe Mpu TOBa NULE, KaKTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PMHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBKU Nasapu, He
TpsibBa ga HagxBbprist 20 HA CTO OT aKTUBUTE MY;

6. YnpaBnsBalloTO APYKEeCTBO MOXe Aa uMHBecTupa [0 35 Ha CTO OT aKkTMBUTE Ha
doHOa B LEHHU KHWXKA M MHCTPYMEHTM Ha MapuyHUs nasap, M3gageHn oT eavH
EMUTEHT, aKko Te ca M3gageHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
ObpXKaBa uneHka, OT TEXHU MECTHU OpraHu, OT TpeTa AbpXasa Unu OT nybrmyHa
MeXayHapoaHa opraHm3aumnsi, B KOSITO YSieHyBa NOHE e4Ha AbpKaBa YNeHKa;

7. O6lwarta CTOMHOCT Ha MHBECTULMMTE NO T. 1-6 B LLIEHHW KHMKA MU MHCTPYMEHTM Ha
napuyHusa nasap, usgageHn oT edHo nuue, BIIOroBeTe MNpu TOoBa NWLE, KaKTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
AepuBaTtvBHU (PUHAHCOBW WHCTPYMEHTWU, He MOXe fa Haaxebpris 35 Ha CTo oT
aktusute Ha PoHaa;

8. Ilvuata, npuHagnexawy KbM e€dHa rpyna 3a uenuTe Ha CbCTaBsHE Ha
KoHconuampaH UHaAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHWN CTaHOAPTU, ce
pasrnexagart KaTo e4Ho Nvue Npu npunaraHe Ha orpaHuyeHuaTa no T. 1-7;

9. O6wara CTOMHOCT Ha WHBECTUUMUTE B LEHHU KHWXA WAN MHCTPYMEHTM Ha
napu4HMs nasap, eMUTMpaHKn OT egHa rpyna, He Moxe aa Hagxebpns 20 Ha CTO OT
CTOMHOCTTa Ha akTmBuTe Ha PoHaa;

10. YnpaBnaBaLwoTo ApYKeCTBO MOXe Aa mHBectupa Ao 10 Ha CTo OT akTuBuUTe Ha
doHOa B ganoBeTe Ha efHa KONEKTMBHaA WMHBECTUUMOHHA CXema, BKIHOYUTESHO
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©opcoBO TbpryBaH OOHA, Nonydmna paspelleHne 3a M3BbPLUBAHE Ha AEWHOCT

cbrnacHo [OupektuBa 2009/65/EQ Ha CobBeTa wnu gpyra  KONEKTUBHA

WHBECTULIMOHHA cxema no cMucbna Ha un. 4 ot 3AKUCOIMKA, cbe cepganuiie B

Bbnrapus, B Opyra AbpxaBa 4neHka WnNu B TpeTa ObpxaBa OTroBapsAlM Ha

nanckBaHmsaTa Ha yn. 38, an. 1, 1. 5, 6. “a” 3OKNCONKA, npn ycnosue, 4e

CbrnacHo ycTtaBuTe U MNpaBunaTa Ha Te3n KONEKTUBHU MHBECTULMOHHU CXeMU Te

MoraT ga uHBecTupaTt obLo He noBeye oT 10 Ha CTO OT aKTUBUTE CU B OPYrU

KONEKTUBHM WHBECTULIMOHHN CXEeMW, HEe3aBMCMMO [Janu € CbC cedanuile B

ObpXaBa 4NeHKa unM He, Npu crnasBaHe Ha AOMbIHUTENHUTE YCNOBUS U

orpaHMyeHusiTa 3a obLKUS pa3mep Ha Te3n MHBECTULMM, MOCOYEH Mo-rope.

11. OcBeH ToBa, [JoroBopHMAT hoH HE MOXe Aa Npuagobmea noeeye oT:

11.1. gpeceT Ha cTO OT akuuuTe 6e3 NpaBo Ha rnac, n3gageHn ot eaHo NUUE;

11.2. gecet Ha CTO OT obnMraumMmMTe Unu apyrn ObIAroBU LEHHN KHXKA, N3aadeHn ot

€[HO Nnuue;

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

cxema, nosy4yurna paspelleHme 3a N3BbpLIBaHE Ha OENHOCT cbrinacHo [OupekTnsa

85/611/EMO Ha CbBeTa w/vnn pgpyra KONMEKTUBHA MWHBECTUMLMOHHA CXema Mo

cmucbna Ha yn. 4 ot 3QKUCAONMKA, He3aBucuMo ganu e CbC ceganuile B obpxasa

YneHKa Unu He;

11.4. geceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHuUs nasap, u3gageHu oT edHo
niue.

(UN3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) lNpun HapyweHune Ha WHBECTULMOHHMUTE
OorpaHnyeHns no NPUYMHU M3BBLH KOHTpona Ha PoHaa unu B pesynTar Ha ynpaxHsiBaHe
npaBa Ha 3anvcBaHe, TOW € ANTbXEeH B 7-OHEBEH CPOK OT YCTAHOBSIBAHE HA HapyLUEHNETO
Aa yBegomu Komucusta, Kato npefoctaBu MHpopmaumsa 3a NpUYMHMTE 3a Bb3HUKBAHETO
My U 3a NpeanpueTuTe MepKU 3a OTCTpaHsABaHeTO My. MHdopmauus 3a npegnpueTute
MEpPKMW He ce nNpeacTaBsi, ako HapylweHWeTo e OTCTpaHeHO [0 npeacTaBsHe Ha
yBegoMneHneTo. [proputeTHO, HO He MNO-KbCHO OT LEeCT Meceua OT Bb3HUKBaHE Ha
HapyLleHneTo, Ype3 caoenku 3a npogaxba akTMBuTe ce nNpuBexaaT B CbOTBETCTBME C
WHBECTULMNOHHWUTE OrpaHMYeHunsl, KaTto Ce OoTYMTa WMHTEepPecbT Ha npuTexatenure Ha
asnose.

[oroBopHUAT poHA HE MOXe Aa MMa eKkcrnosuums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBU
WHCTPYMEHTU, MNo-roniiMa OT HeTHaTa CTOMHOCT Ha aktmeBuTe My. EkcnosuuuaTa ce
n3uncnsea, kaTo ce B3eMaT npeaBui Tekyllata CTOMHOCT Ha 6a30BWUS akTuB, PUCKLT Ha
HacpellHaTa cTpaHa no cgenkarta ¢ AepuBaTMBHUS (OMHAHCOB WHCTPYMEHT, Obaelumte
konebaHua Ha nasapa, KakTo M HeobOXOAMMUAT nepuod OT BpeMe 3a 3akpuBaHe Ha
nosumumaTa.

UN3uckeaHuUsi KbM UeHHUMe KHU)Xa, UHCMPyMeHmume Ha napuyHusi nasap u
dpyaume akmueu no 4. 38 om 3JKUCAIMNKN u kbM cmpykmypama Ha akmusume u
nacusume u nukeudOHocmma Ha [Jo2coeopHusi hoHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusAT ¢hoHA, TpsadGBa pa
OTroBapsT Ha crnegHUTe YCroOBUA:
1. Barybute, kouto PoHOBLT MOXE Aa NOHece OT MPUTEXaBaHETO MM, Ca OrpaHUYeHU
00 pa3mepa Ha nnaTeHarta 3a TaX LieHa;
2. JlnkBngHOCTTa MM He 3acsra cnocobHocTTa Ha [JoroBOpHMAT OOHA MO MCKaHe Ha
akUMOHepuUTe N NpuUTEeXaTenuTe Ha OsnoBe Aa M3KynyBaT oOpaTHO akummite U
aanoseTte cu;
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3. WmaTt HapgeXaHa oueHkKa:
a) LleHHnTe KHMXKa, gonycHaTn 40 U TbpryBaHw Ha perynupad nasap no yn. 38,
an. 1, 1. 1-4 ot 3QKNCOIKW, nmaTt TOYHM, HaAEeXOHN U PEeAOBHO YCTAaHOBABAHM
LEeHM, KOUTO ca NpedocCTaBeHW OT nasapa UM OT He3aBUCUMW OT eMUTEHTUTe
CUCTEMMU 33 OLIEHSABAHE;
0) LleHHnTe kHmka no un. 38, an. 2 ot 3OAKNCAOIMKU mmat nepuognyHa oueHkKa,
M3BbpLIEHA Bb3 OCHOBA Ha MHOpMauus, NpegocTaBeHa OT eMUTEHTa, UK Bb3
OCHOBa Ha KOMMNETEHTHO MHBECTULMOHHO MpPOyYBaHe.

4. 3a Tax e Hanuue noaxoasuwa nHopmaums:
a) 3a ueHHUTEe KHWXKa, AOMyCHATU A0 UMW TbPryBaHW Ha perynupad nasap no un.
38, an. 1, 1. 1-4 ot 3OKUNCAOIKWN, ce npemoctaBa pegoBHO TouHa U nogpobHa
vHdopMaumss KbM Masapa 3a LeHHaTa KHUra wunu Kkorato e MpuroXxmnmo, 3a
nopTtdgenna Ha LeHHaTa KHUra;
©) 3a ueHHuUTe kHka no un. 38, an. 2 ot 3AKNCLAIMKWN ce npepocTaBs peaoBHO
ToYyHa WHdopmMauus Ha [JoroBopHust poHO 3a LeHHaTa KHura unm koraTo e
NPUNOXMUMO, 3a NopTdenna Ha LeHHaTa KHura.

5. lMpexBbpnumu ca;

6. TaxHoTo npuoobuBaHe CbLOTBETCTBA HA WMHBECTULMOHHMTE uUenu  Uunu
WHBECTMLMOHHATa NonnTunka Ha [JorosopHust ooHA;

7. PUCKbT, CBbp3aH C TSX, € afeKBaTHO YCTaHOBEH B MpaBuriaTta 3a ynpaeBlieHMe Ha
pucka Ha ®oHaa.

Cunta ce, 4Ye uUeHHUTE KHka no un. 38, an. 1, T. 1-3 ot 3AKNCLOIMKN oTtroBapaTt Ha
n3nckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHhopmaums, KoaTo aa
aosene 0o opyr M3eog.

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

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

2. VHBECTUMUMOHHUTE Apy)XecTBa W OSNOBUTE TPbCTOBE ca OOEKT Ha npaBuna 3a
KOprMopaTUBHO yMpaBsrieHne, MPUIOXUMU KbM ApyXecTBaTa, a [OOroBOpPHUTE
doHOOBE Ca npegMeT Ha npaBuna 3a KOprnopaTUBHO yrpaBrieHne, eKBUBANEHTHM
Ha Te3n, NPUMNOoXNUMUN KbM OPY>KECTBATa;

3. [OpyxecTBoTO, KOETO ynpasnssa [JoroBopHuss ¢OHO, CbOTBETHO APYXECTBOTO,
KOETO ynpaBnsiBa akTMBUTE Ha MHBECTULMOHHOTO OPYXECTBO U OANOBUS TPBLCT,
ako uUma TakoBa, € npeaMeT Ha HauuoHanHa perynauusa ¢ uen 3awmta Ha
WHBECTUTOpUTE.

3a ueHHn kHwka no yn. 38 ot 3AKUCAONKW ce cumtaT 1 LeHHUTE KHMXKa, KOUTO OTroBapsT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTUpaHu OT UNKu ca CBbP3aHN C NPeAcTaBAHETO Ha
APYrn akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKNCAOTNKN.

KoraTo ueHHWUTE KHMXKa no an. 4 cbabpXaT BHeOpPeH AepuBaTMBEH WMHCTPYMEHT, Mo
OTHOLUEHWNE Ha BHEOPEHUSA AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3QKUCAONMKN.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ce
cumTaT 3a 00MYaNHO TbpryBaHW Ha NapuUYHUS Nasap, ako OTroBapsAT Ha edHO OT creaHuTe
N3NCKBaHMWSI:

1. Wmat nagex npu emutupaHeTto Ao 397 gHu BKM.;

2. Wmat ocTtaTbueH cpok 0o nagexa go 397 gHu BKI.;
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3. lNognexart Ha pefoBHWM KOPEKUMM Ha OOXOOHOCTTa Mpu YCNnoBusiTa Ha NapuyHusA
nasap noHe Ha Bcekn 397 gHu;

4. PnckoBMAT UM Npodur, BKNIOYUTENHO MO OTHOLUEHWE Ha KPeaAUTHUS UM PUCK U
pucka, CBbp3aH C JIMXBEHUSA MPOLIEHT, CbOTBETCTBA Ha PUCKOBUS Npodun Ha
PMHAHCOBWN MHCTPYMEHTU C NageXx no 7. 1 n 2 nnm ¢ Kopekumm Ha 4OXOAHOCTTa Mo
T. 3.

MHCprMeHTVITe Ha napuyHua na3ap, B KOUTO MOXe Oa MHBeCTUpa ﬂ,OI’OBOpHVIFl CbOHD,, Cca
JIMKBUOHW WMHCTPYMEHTU Ha NapuyHnA nasap, KOUTo Morat fa obaar nponageHun npu
orpaHunyeHun pas3xoan n B aAeKBaTHO KpaTbK BpemMeBU nepunoa npeaBua 3agbinkeHneTo Ha
ﬂ,OI’OBOpHVIFl (bOHJJ, No UCKaHe Ha aKUMOHEepUTe N nputeXxartennte Ha adarnoBse ga n3kKynysat
06paTHO akummnTe n ganoBeTe Cu.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
CbC CTOMHOCT, KOSAATO MOXe Aa ObAe TOYHO onpeaeneHa rno BCSKO BpemMe, ako 3a THAX ca
Hanuue TOYHM W HaOeXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapsAT Ha cregHuTte
N3NCKBaHUS:
1. lMo3BonsieaTt Ha [oroBopHus poHAO Oa U34YMCNU HETHATaA CTOMHOCT Ha akTuBa CU B
CbLOTBETCTBME CbC CTOMHOCTTA, Ha KOSTO MHCTPYMEHTBLT, BKIOYEH B nopTtdenna
My, MOXe O0a Obae pasmeHeH Mexay MHPOPMUPaHM N U3pasnnmn cbrnacue cTpaHu
npuv ycnoeusitTa Ha obuvanHa KOHKYPeHLUUS;
2. basupat ce Ha nasapHu AaHHW UNK HA MOAENK 3a OLEeHKa, BKIMIOYMUTENTHO CUCTEMMU,
OCHOBaHM Ha aMOPTU3ALNOHHN CTOMHOCTH.

Cunta ce, 4e MHCTPYMEHTUTE Ha napuyHua nasap no yn. 38, an. 1, 1. 1-3 ot 3OAKNCOMNKA
OTroBapsT Ha M3UCKBaHUATA Mo an. 2 u 3, ako [oroBopHUAT ¢oHA He pasnonara ¢
NMHopMauus, KOATO Aa JoBeae 4O APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHmsa nasap no yn. 38, an. 1, 1. 9 ot 3OKNCAIMKU tpabea ga ca
CcBOOOAHO MPEexXBbLPNMMM M 3a TAX Aa € Hanuvue noaxogsila nHdopmMmaums, BKIIIOYUTENHO
MHpopmauus, HeobxoaMma 3a M3BbPLUBAHE Ha Noaxodsilia OueHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TAX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3AKNCAONKN,
3@ MHCTPYMEHTUTE Ha napudHus nasap no yn. 38, an. 1, 1. 9, 6. ,@” ot 3OKNCANMKH,
KOUTO Ca eMUTUPaHU OT PernoHanHn unam MecTHW opraHu B Penybnuka Bwnrapus vnm
Apyra AbpXaBa YneHka unu ot nybnuyHa mexayHapoaHa opraHu3aums, B KOSTO YrieHyBa
NoHe edHa AbpKaBa YNEeHKa, HO KOMTO He ca rapaHTMpaHu OT Abp)KaBa YfeHKa, KakTo U B
cnyvanTte Ha heaepanHa obpxaBa, KOSTO € AbpXXaBa YSeHKa — OT eQuH OT YSIeHOBETE Ha
depgepanHaTta gbpkaBa, € Hanuue nogxogsiara uHdopmauus no an. 5, ako:

1. E Hanuue nHdopmaumsa 3a eMucusita unu nporpaMmarta 3a eMmuTupaHe, Kakto 1 3a
OPUONYECKOTO U PUHAHCOBOTO CbCTOSIHNE HAa eMUTEHTa Npean eMUTUpPaHEeTOo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AkTyanumsaumsi Ha uHdopMaumsita no T. 1 ce M3BbpLUBA HaW-MaNKo BeOHBX
roAuLLIHO 1 NPW BCAKO 3HAYMMO CbbuTue;

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

4. CobluecTByBaT HageXOHN CTAaTUCTMYECKM OAHHU 3a eMuUCUsiTa UK 3a nporpamara
Ha eMuUTUpaHe.
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3a NHCTPYMEHTUTE Ha napuyHmna nasap no yn. 38, an. 1, 1. 9, 6yksa ,B” o 3AKUCAINKA e
Hanuue nogxogsLwara nHdopmauua no an. 5, ako:

1. E Hanvue wnHopmauma 3a emumcuaTa Unu nporpamara 3a eMmuTtupaHe unu 3a
IOPUONYECKOTO N PUHAHCOBOTO CLCTOSAHWE Ha eMUTeHTa Npean eMUTUpaHeTo Ha
WHCTPYMEHTa Ha napuyHus nasap;

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

3. HagexgHu gaHHM 3a emucuaTa MnM 3a nporpamaTta 3a eMuTupaHe unu gpyru
OaHHW, NO3BONSABAaLUM W3BbLPLUBAHETO Ha MOAXOAsdLWA OueHKa Ha KpeguTHWUTE
puUckoBe, CBbpP3aHU C MHBECTUPAHETO B TakMBa MHCTPYMEHTH.

3a MHCTPYMEHTUTE Ha napuyHma nasap no un. 38, an. 1, 1. 9, 6. ,a” or 3OKNCAIMKWN,
pasnuyHn oT M3bpoeHnTe B an. 6 n nsgageHute ot EBponenckaTta ueHTpanHa 6aHka, oT
Bbnrapckara HapogHa ©aHka MNM OT UeHTpanHa OaHka Ha Apyra AbpKaBa YreHKa,
nogxogsuwara mHdopmauma no an. 5 e nHdopmauma 3a emMucusaTa Unm nporpamara 3a
eMUTMpaHe WM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME HA eMWUTEeHTa npeau
€MUTUPaHETO Ha UHCTPYMEHTAa OT Napu4HMs nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
0gobpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrN N3NCKBAHUS, KOMKOTO Ca M3MCKBAHUATA, ONpeaenieHn oT NpaBoTo Ha EBponenckus
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:
1. la e cbc cepanuie B AObpxaBa, npuHagnexawa KkKbMm EBponenckoto
MKOHOMWY€ECKO MPOCTPaHCTBO;
2. la e cbc ceganuvuie B abpxaBa — 4neH Ha OpraHusauusita 3a MKOHOMMUYECKO
CbTPYAHNYECTBO U pa3BUTME, NPUHAANexalwa kbM ['pynara Ha geceTTe;
3. [a e c npucbaeH KpeanTeH PENTUHT HE NMO-HUCBHK OT MHBECTULIMOHEH;
4. Ha 06aszaTta Ha 3aabnboyeHM aHanmMan Ha NULEeTo MoXe Aa Obae JokasaHo, ye
M3NCKBaHMATA, Ha KOWUTO TO OTroBapsi, Ca TONKOBA CTPOrn, KOMKOTO ca
N3ncKBaHWATa, onpeaeneHun oT NpaBoTo Ha EBponenckms cbios.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r°, nogbyksa ,66” ot
3OKNCOMKN ca opraHu3auum C KOpropaTuUBEH, TPbCTOB WNW [OrOBOPEH Xapakrep,
yypedeHn 3a uenute Ha cekioputusaumaTa. Korato MHCTpyMeHTUTE Ha mapuyHus nasap
no un. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepnBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeOpeHus aepuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAONKA.
[epuBatvBHute bMHAHCOBU WMHCTpyMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAOIMNKU ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHnNTE YCroBUS:
1. BasoBuUTe UM aKTUBM Ce CbCTOAT OT €4MH UM NoBeYE:
a) AxktuBu, un3bpoenn B un. 38, an. 1 ot 3OKUCOANKW, Bkn. dMHaAHCOBU
WHCTPYMEHTWN, KOUTO MpUTEXaBaT edHa WU MOBEYe XapaKTepPUCTMKM Ha Te3u
aKTUBMW;
©) JluxBeHn NpoueHTH;
B) BanyTa unu BanyTHu KypcoBe;
r) ®uHaAHCOBU NHAEKCH;
2. [losBonsBaT NPEXBLPMSHETO Ha KPEeAUTHUS pUCK Ha 6a30BMS akTUB HE3aBMCUMO
OT Opyrute pMCKoBe, CBbP3aHM C aKTUBA;
3. HamaTt 3a pesyntaT [OCTaBAHETO WNM MNPEXBLPMASHETO, BKIYUTENHO 4pe3
napuyHo nnawaHe Ha akTuBW, pasnuyHn ot Te3n B un. 38, an. 1 mn 2 ot
SOKNCONMKK;
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4. PuckoBeTe, KOUTO HOCAT, ca ACHO uaeHTUdMUMpaHM OT NpasunaTa 3a yrnpasneHve
Ha pucka Ha [JoroBopHUSA POHA, KaKTO U OT MeXaHU3MUTe 3a BbTPELLEH KOHTPON B
cny4yanTe Ha puUck OT acuMeTpus Ha MHdopMaumaTa mexay JoroBopHus doHa, oT
eflHa cTpaHa, W HacpelyHaTa cTpaHa no gepmBatuBeH (OUHAHCOB WUHCTPYMEHT 3a
npexsbpnsaHe Ha KpeauTeH pUCK, OT Apyra, NpousTuyall, oT noTeHuuManeH 4OCTbN
Ha HacpelwHaTa cTpaHa [0 BbTpellHa WHgopMauus OTHOCHO NpeanpuaATUSaTa,
4yunTO aKkTMBM ca 0Ga3oBM 33 OepuBaTUBHMS  (PMHAHCOB WHCTPYMEHT 3a
NpexBbpnsgHe Ha KpeauTeH pUck.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMoraT ga 6baaT npogageHun, NUKBUAMPAHM WNW 3aKpUTU 4Ype3 odceToBa cAernka no
cnpaBeanvBa CTOMHOCT, ako MoraTt Aa 6baaT npogaaeHn, NMUKBUANPaHU UNK 3aKpUTK Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBATUBHUAT MHAHCOB MHCTPYMEHT MOXe Aa
O6bae pasMeHeH, a 3adb/PKEeHMETO MO Hero noraceHo mexay Aobpe WHgopmupaHu u
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHuus.

[epuBatveHuTe hUHaAHCOBM MHCTPYMeHTM no yn. 38, an. 1, 1. 8, 6. ,8” ot 3OKNCAMKA
MoraT [a ce oLeHsBaT No obLLoNpMeT 1 NOANEXaLlN Ha NpoBepka METOAM, ako MoXe Aa
uM Obde OageHa oueHka ot [JoroBopHusi ¢poHA, CbLOTBETCTBAlWlA Ha chnpaBeanuBaTta
CTOMHOCT MO arn. 2, KoATO He ce basvpa caMo Ha nasapHM KOTUPOBKU OT HacpellHaTta
CTpaHa u OTroBaps Ha criefjH1UTe yCroBus:
1. basara 3a oueHKa e HagexaHa, akTyasriHa nasapHa LieHa Ha MHCTPyMEeHTa, a ako
He e HanuMyHa TakaBa ueHa, 6asaTa 3a oueHKa e MoAen 3a onpegensiHe Ha
LeHaTa, KOWTO M3non3ea noaxogsiia obuionprMeta MeTOL4ONOrS;
2. TlpoBepka Ha oLeHKaTa ce U3BbPLLBA:
a) oT nogxoAsilia TpeTa cTpaHa, He3aBMCMMa OT HacpeLLHaTa cTpaHa no caernkara
C OepvBaTUBHUS (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BLHOOPCOBM Masapw,
KOSITO U3BBbPLUBA NPOBEPKUTE AOCTATbYHO YECTO M MO HaYMH, KOWTO MO3BOMsiBa Ha
[oroBopHusi oHA Aa NPOBEPU KOPEKTHOCTTA Ha OLleHKaTa; Unu
©) ot otaen B HdoroBopHusi ¢hoHA, KOMTO pasnonara ¢ HeobxooMmuTe 3a TOBa
YOBELLKN U TEXHUYECKN PECYpPCM U € He3aBUCUMM OT OTAena, KOWTO ynpasnsaBa
aKkTuBuTe.

[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (DMHAHCOBU WHCTPYMEHTU C
©a30B aKkTMB huHaHCcoBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCAIKW, ako
(hbMHAHCOBUTE MHOEKCK OTroBapsaT Ha Crie4HUTE YCIOBUS:
1. HocTaTtbyHO AnBepcudmumnpanm ca:
a) WMHpekcbT e cbCTaBeH MO TakbB Ha4yMH, 4Ye [OBWKEHMETO Ha LeHaTa u
aKTUBHOCTTA Ha TbProBusiTa C €auH KOMMOHEHT OT MHAEKCA He BIUSAT 3HAYMTENHO
Ha uenusa UHOEKC;
©) B cnyyain, Ye MHOEKCHT € CbCTaBeH OT akTMBK no yn. 38, an. 1 ot 3AKNCAOTNKN,
HEroBMAT CbCTaB € AuBepcudpmumpaH MOHE KOMKOTO CbCTaBa Ha WHOEKCUTe,
npu3HaTM OT 3aMeCTHMK-NpeacenaTensi, pbkoBodel, ynpaerneHue ,Hansop Ha
WHBECTULUMOHHAaTa AeNHOCT”, Hapu4aH Nno-HaTaTbK ,3aMecTHuK-Npeacenatens”’;
B) B cnyyai Yye MHOEKCHT € CbCTaBeH OT aKTMBU, Pa3nnyHK OT Te3n no un. 38, an.
1 ot BOKNCLOIMKW, HeroBuaT cbeTae e anBepcudunumpaH no HaunH, eKkBUBaneHTeH
Ha TO3W Ha NHAEKCcUTe, NpU3HaTK OT 3aMeCTHUK-NpeaceaaTens;
2. [lpencraensBaT agekBateH GeHuUmapk (obLionpuet eTanoH) 3a nasapa, 3a KOWUTo
ce OoTHacAT:
a) lHgekcbT namepBa npeacrtaBuTeNHa rpyna akTMBu No NOAXOASL, HAYMH;
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0) HoekcbT ce npepasrnexga u GanaHcupa NepuoguyHo CbrnacHo nyoernnyHo

OMOBECTEHW KPUTEPUU C Lien Aa NPOABLITKM Ja OTpassiBa afeKkBaTHO nasapa;

B) AKTMBUTE, OT KOMTO € CbCTaBeH MHAEKCHLT, ca AOCTAaTbYHO JIMKBUOHMU, KOETO

no3BonsBa Ha NoTpebuTenuTe Aa Bb3NPOU3BEXaaT MHAEKCA, ako € HeODX0aAMMO;
3. TlybnukyBaHu ca No NOAXOASALL HAYNH:;

a) lNpouecbT Ha nybnukyBaHe € Ha OCHOBaTa Ha HageXxaHu npoueaypu 3a

cbOupaHe Ha ueHuTe, M34YUCIsiIBaHe M Mnocneneailo nybnvkyBaHe Ha CTOMHOCTTA

Ha MHAEKCa, BKIMIOYMTENHO NPOLIEAYPM 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HsMaT

nasapHa LieHa;

©) CBoeBpemeHHO ce npegoctaBds nogpobHa wuHdopmMauus  OTHOCHO

MeToZomnorMaTa 3a u34ncnsiBaHe Ha uHaekca, metogosnorumTe 3a 6anaHcupaHe Ha

MHOEKca, NPOMEHM Ha MHAEKCA UMW HanNM4YMeTO Ha onepaTuMBHU 3aTpyOHEHMS MpU

npegocTaBAHETO Ha HaBPEMEHHA U TOYHa MHAdopMaLms.

KoraTo cbCTaBbT Ha akTMBUTE B WHOEKca, KOMTO e 0a3oB aKkTMB Ha AepuBaTUBEH
(PUHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLIMKW, He oTroBapsi Ha
M3NCKBaHMATa Ha an. 1, Ho OTroBapsi Ha M3NCKBaHuATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenb6a Ned4, To3n gepuBatvBeH PUHAHCOB MHCTPYMEHT Ce cuuMTa 3a gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT ¢ 6a30B akTMB KOMOMHaLMA OT aktuBnte no yn. 17, an. 1, 1.1 - 1.
3 oT Hapenba Ne44.

NHdopmaums 3a OCHOBHMUTE UHBECTULIMM Ha [loroBopeH dboHA

AKUMN. AKUMUTE ca LIEHHW KHUMM, AaBally Ha nputexaTtenuTte MM npaBo Ha cobCTBEHOCT
Ha onpegeneH Asn oT  OpyXecTBOTO-eMuUTeHT. OOWKHOBEHUTE akuuu [gaBaT Ha
nputexaTtenute cyM MNpaBo Ha rnac B oOLWOTO cbOpaHMe Ha akuuoHepuTe, MpaBo Ha
OVBUOEHT W NUKBUOALMOHEH AAn, CbpasMepHO C HOMUHaNHaTa CTOMHOCT Ha akuusTa.
MpuBUNerMpoBaHuTe akumu, U3gaeaHuM OT NyGRMYHKM OpyXecTBa, MoraTt ga dasaT npaBo
Ha OOMbIHUTENEH UMW rapaHTUpPaH AUBUOEHT, UMW rapaHTUpaH NUKBUAALUMOHEH AN, Unn
npuBunerns 3a obpaTtHO U3KyrnyBaHe; YaCcTHUTE ApPY)XecTBa MoraT Aa vM3gaBaT akuuu u ¢
apyrv npueunernn. [OpyxecteBata CbC creuuanHa WHBECTULMOHHA Lien ca ANMbXHWM Aa
pasnpegenaTt Han-manko 90% ot nevanbaTta cv nog dopmarta Ha OMBUOEHT, KaTo Ha
pasnpegeneHne noanexu nedyanodara cnep kopekuunte, npeasmaeHn B yn. 10, an. 3 or
3akoHa 3a gpyKectBata CbC chneuuwanHa uvHBecTMUuMOHHa uen  (34CUL).
MpuBunernpoeaHuTe akummM morat ga 6bpaTt 6e3 npaBo Ha rnac. [Npu yBennyaBaHe
KanuTana Ha [OPYKEeCTBOTO akuUMOHeEpUTe MMaT npaBo [ga 3anuwaTt HOBM  aKuuM,
NPONOPLMOHAIHO Ha NpuTexaBaHUs OT TAX OAn npeau yBenuveHueto. lNMpuTtexarenure
Ha akuMM B [aOeHO APYXEeCTBO MoraT Ada MneyensaT KakTo LOXO4 OT AMBUAEHT, ako
OPYKEeCTBOTO pasnpefenn TakbB, Taka W KanutanoBa ne4yanda oOT nokayBaHe Ha
nasapHara LieHa Ha akuumTe.

ObpxaBHn ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHuM oT AbpxaBaTa. [putexaTenaT Ha TakuBa LEHHW KHUXKa e KpeouTop Ha
ObpxaBaTta. bvnrapckata abpxaea usgaea [LIK 3a nokpvBaHe Ha CBOM KpaTKOCPOYHW,
CPeAHOCPOYHU UINN OBAFOCPOYHN HYXAN OT (OUHAHCOB pecypc. O bpKaBHUTE LIEHHWN KHMKA
MoraT ga Obaar AeHOMUHMpAHW KakTo B JieBa, Taka M B €BpO, LWATCKM gonapu unm B
apyra Banyta. Bcuykn 6wnrapckm ALK ca rapaHtupanu ot Penybnuka Bvnrapus un ce
cumTaT 3a HUCKOPUCKOB MM 0€3PMCKOB MHCTPYMEHT.

O6nurauyun, usgageHun ot 6 bNrapckm oéwmHN. OBNKHOBEHO Ype3 EMUTMPAHETO UM Ce
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uenun HabupaHeTO Ha cpeacTBa 3a OCbLUECTBSIBAHE Ha MHBECTUMLMOHHA nNporpama,
nogobpeHuna B obLMHCKaTa UHApACTpyKTypa U nogobHu genHoctn. Morat ga Obaar
obe3sneyeHn (C OBLLMHCKN UMOTW NN OPYT aKTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauusita Ha obwmHaTa-nsgaren). MNMpn gobpo PMHAHCOBO CbCTOSIHME Ha ObLIUHaATa
- €MUTEHT WNN Ka4yecTBEeHO obe3nevyeHne TO3W BuO AbArOBM LIEHHM KHMXKA CbLLO ca
CMSATaHM 33 HUCKOPUCKOBWN (PMHAHCOBM MHCTPYMEHTN.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatmBHuTe obnuraumm
ca CpeacTBo 3a HabupaHe Ha (bMHaHCOB pPecypc OT CTpaHa Ha aKUMOHEPHUTE OpYyXeCcTBa
nog dopmarta Ha 3aeM. PucKbT Ha BCsika emucusi obnuraumm 3aBuUCKM OT OEWHOCTTA,
(MHAHCOBOTO CbCTOSIHME W KPEAUTHUS PEWTMHI Ha KOMMNaHUATa-eMWUTEHT, KakTo U OT
HanU4yneTo unM Buaa Ha obesnevyeHMeTo nNo emucuaTa. [loxogute oT TsIX OOUKHOBEHO ca
No-BMCOKW OT OOXOAUTE MO CbU3MepuMMTe Mo cpodHocT ALK, nnoteuHn mnu obwmHckm
obnuraunn.

UnoteuyHmn obnuraumun. CbrnacHo ObLNrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraunm
ce ms3gaBaT caMo OT OaHku. baHkute emuTupaT Te3n KHWkKa 3a peduHaHcupaHe Ha
onepaumMmMTe CU M 3a YBENU4YaBaHe Ha KpeauTHUTe cu nopTdeinnu. XapakTepHOTO 3a
nUnoTeyHuTe obnurauum e, 4Ye ca oOesneyeHM C B3EMaHUSI MO WUMNOTEYHU KPeauTw,
oTnycHatu oOT ©OaHkaTa-u3garten. [MOKPUTMETO Ha MMNOTEeYHUTE obnurauum OT AageHa
eMUCUS He MOXe [a e Mo-Marko oT obLiaTta CTOMHOCT Ha 3aabIKeHUsATa no rmaBHUMUN Ha
HamupawuTe ce B obpalleHne M3BbH OaHKkaTa-u3garten UnoTeyvyHu obnurauum OT Tasu
emucus. MNopagn HannumeTo Ha obeanevyeHne, KakTo 1 06CTOATENCTBOTO, Ye ATbXXHUK Mo
obnuraummnTe e baHka, cnassalla cneumanHu N3MCKBaHUS 3a KanuTanoBa agekBaTHOCT U
NUKBMAOHOCT U OCBbLUECTBABALLlA AenHocTTa cu nofd Hags3opa Ha BHB, ce cunta ye
NNoTeYHMTEe obnuraLmm ca HUCKOPUCKOB (OMHAHCOB MHCTPYMEHT.

YyxxaecTtpaHHM UeHHUM kHwxka. [d Ekcnat moybobn Ekyutnc” Bb3HamepsiBa Aa
MHBECTUPA B HAKOW BWOOBE YYXKOECTPaHHW LEHHUM KHWXa, HaW-4ecTto B aKkuum wu
CBbp3aHWTe C THAX TbpryemMu npasa, u3gageHu OT [OpYyXKecTBa, aHarnorMyHu Ha
ObnrapckMTe OpyxecTBa CbC CreuuarnHa WMHBECTMLMOHHA Len 3a ceKkwopuTusaums Ha
HeOBWKUMUW WMMOTU WUNU  APYrn [OpYyXecTBa, CBbp3aHM C WHBECTUPaHEeTO B Unu
yrpaBrieHNETO Ha HEeABWXMMN UMOTU, NPUETN 38 TbProBus Ha ropenocodeHuTe nasapu B
cTpaHun oT UME w/vnu gpyrn gbpxaBu — uneHkM Ha EC, kakTto M no-manka creneH — B
KBanuuumpaHn ObAroBUM LEHHU KHWKa, eMUTUPaHW OT YyXKAeCTpaHHW npaBUTEnNcTBa,
MeXayHapoaHW opraHusaunm, obLMHCKN opraHu, 6aHkn n eMuTeHTU ¢ 4oBbp KpeauTeH
PENTUHT.

BaHkoBu geno3uTn. baHkoB 4ENO3UT ca NapuUYHN CPEeACTBa, OCTAaBEHN HA CbXpaHeHMe B
KPeaUTHUTE yypexxoeHust 1 Moanexailun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTeNIHO YroBOpeHM ycroBusi. baHkoBMUTe Aeno3nTy morat ga 6baaT CPpoYHU Mnn
0e3CcpoyHKu, ¢ ukcupaH WM nnaeall NMXBEH MNPOLEHT, B NleBa MU 4YyXOecTpaHHa
BanyTa. baHkoBUTe MHCTUTYLMK ce nuueH3npat oT BHB, ako oTroBapsaT Ha u3uckBaHUsATa
Ha 3akoHa. Te noanexar Ha HeNnpeKkbCHAT KOHTPON OTHOCHO (PMHAHCOBO UM CbCTOSAHMNE OT
Ynpaesnenne ,baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHMU
WHCTPYMEHTU CBbLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrv HBECTULIMOHHWU CTPaTErNnN N TEXHUKK

3a nocTturaHe Ha OCHOBHUTE MHBECTULMOHHK Leny Ha [JoroBopeH oHd, YnpaBnsiBalloTo
OPYXeCcTBO MOXe fa npunara M nogxogswmn crpaTerMm M TeXHWKW 3a npegnasBaHe oT
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nasapeH, BanyTeH U OpYrn PpUCKOBE (,XemKuMpaHe”): caenku c onuuu, rybpcu,
cyanoBe u Apyru gepuBatu. [JOKONKOTO € CbBMECTUMO C MHBECTULMOHHUTE Lenu u
orpaHunyeHns Ha ,Ekcnat moybbn Exkyntuc”, TakMBa cTpatermm m TeXHUKM MoraTt ga
ObOaT M3Mon3BaHM MOHSKOra, MO MpeueHka Ha YNpaBnsABalWOTO APYXKeCcTBO M 3a
yBenuyaBaHe Ha JOXOAHOCTTa OT uHBecTuuumte Ha Ponpa. CoenkuTe ¢ gepuBatu ca
CBbP3aHu C PasfvyHU U NO-BUCOKN PUCKOBE, OTKOMKOTO MpY TpaauUMOHHUTE MHBECTULMU
(Bx. ,PuckoB npodun Ha O ,Ekcnat Moybwn Exkyntuc”: PuckoBe npu mM3nonsesaHe Ha
aepuatn’). Hama curypHocCT, 4Ye nogobHM cOoenkn U TeEXHUKK, ako ObaaT OCbLLECTBEHM,
We 6baaT ycnewHn. Bb3amMoXHOCTTa 3a U3NoN3BaHe Ha NOCOYEHUTE cTpaTermm U TEXHUKN
MoXe fa 6bde orpaHuyeHa OT nasapHUTE YCMOBUS, KakTO U OT perynaTtvBHU npasuna u
N3NCKBaHWS.

Bb3MOxHO € PoHABLT, B CbOTBETCTBME CbC 3aKOHA, a KynyBa LLeHHM KHMXa C YyroBopKa Aa
M npogage obpaTHO Ha MpodaBaya, Npu cnasBaHe U3WCKBaHWSATA Ha un. 27 u 28 ot
SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu C yroBopka 3a obpaTHO
n3KynysaHe unu ,peno”’ caenku). Teau JoroBopyu MoraT Aa Ce CKMoYBaT Npu pasnnyHu
YCNoBMS OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO M3KynyBaHe u obesneyeHue, B
3aBUCUMOCT OT KOHIOHKTYpaTa M nocTurHataTa LOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHeTo Ha TakuBa gorosBopu 6uxa mornv ga onTuMuanpaTt peHTabunHocTTa u
nukBMAHocTTa Ha [oroBopHus poHA, KaTO HEeroBMTe KOHTpareHTM Le cregsa fAa
OTroBapsAT Ha BUCOKU U3MNCKBAHUS 3a KpeaUTOCMOCOBHOCT.

Korato YnpaBnsBalloTO APYXKeCTBO cuuTa, Ye ca Hanuue HeobuyamHu obCTOATENCTBA,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4Ho
NoaxXo4sLWM 32 MHBECTMPAHE LIeHHU KHWXKa, akTmeuTe Ha O ,Ekcnat Moybbvn Ekymntuc’
mMoraTt ga 6baat TpaHcdopmupaHm 6e3 orpaHMyYeHne B 6aHKOBU AENO3UTH.

M3nckBaHus 3a NMMKBUAHOCT

CTpykTypaTta Ha aktmBuTe M nacusute Ha [orosopeH cdoH TpsAbBa ga oTroBaps M Ha
crnegHuUTe U3NCKBaHUA:
e He no-manko ot 70 Ha CTO OT WMHBecTULUMUTE B akTmBM no 4yn. 38, an. 1 ot
3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;
e He no-manko ot 5 Ha cTo OT akTuBUTE TpsiOBa Aa ca napu4yHKM CpPeacTBa, LEHHU
KHWXKa, MHCTPYMEHTU Ha Mapu4HWA nasap wunm gpyrn nnatexHu cpenctBa KakTo

cnepga:
O LUEHHM KHMXa U MHCTPYMEHTU Ha napuyHUa nasap, emuTupanu ot Penybnuka
bvnrapus;

O LUEHHM KHMKa WM WMHCTPYMEHTM Ha napuyHua nasap, emutupanm ot CALL,
Kanapa, AnoHus, LWBenuapus, obpxaea — yneHka Ha EBponenckms cbios, unm
apyra [gbpxaBa, KOATO NpuvHagnexu kbM EBpPOMNEnckoTo WKOHOMUYECKO
NPOCTPAHCTBO;

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

e @OoHOBLT NOCTOSIHHO TpsibBa ga pasnonara ¢ MUHUMAarHW JIMKBUOHW CPeacTBa,

KakTo cnefsga:

e [lapuyHu cpeacTsa, LEeHHU KHKa, MIHCTPYMEHTU Ha NapuyHua nasap no 4yn. 38, an.

1, 7. 1-3 o1 3OKNCLOINKN n gsanose Ha KONEKTUBHN MHBECTULIMOHHU CXEMMW MO Yrl.

38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
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no un. 38, an. 1, 1. 9 ot 3AKMNCAONMKWN 1 kpaTKOCpO4YHM B3EMaHUS — B pasMmep He
no-marnko ot 100 Ha cTo OT NpeTerneHnTe TeKYLLM 3a0bJKEHNS;

e [lapuyHu cpencTBa, LEHHM KHWKA U UHCTPYMEHTM Ha NMapuyHUs nasap, eMUTUpaHu
ot Penybnuka bBbnrapus unuv gpyra ObpxaBa 4NeHKa, U WHCTPYMEHTU Ha
napudHusa nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCOIMKN — He no-manko oT 70
Ha CTO OT NpeTerneHnTe TEKYLUM 3aabiMKEeHUs, C U3KINIYEHNEe Ha 3aabimKeHUATa,
CBbP3aHU C y4acTue B YBENMYEHMETO Ha KanuTana Ha nyonmyHu OpyKecTea.

Mpu HapylleHWe Ha W3UCKBaHUSITA MO MpeaxodHuTe anvHen [JoroBOpHUSIT boHa e
ANbXEH Hal-KbCHO Ha cneaBalmsa paboteH aeH ga ysegomu Komucmata, kato noco4vsa
NPUYMHUTE 32 HapPYLLEHMETO U B 7-OHEBEH CPOK Npeanara Mepku 3a NpuMBEXAaHETO Ha
NIMKBMOHOCTTA B CbOTBETCTBME C HOpPMATMBHUTE WU3MCKBaHWA. PoHOBLT npuBexaa
NIMKBMOHOCTTA CUM B CbOTBETCTBME C HOPMATMBHUTE M3uckBaHus B 30-OHEBEH CpPOK OT
yCTaHoBsIBaHe Ha HapyweHueto. Korato, npegu pa wu3Teye 7-OHEBHUST  CpPOK,
[loroBopHMAT OoHO npuBede HNUKBUAHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHWUTE
N3UCKBaHWs, TON yBegoMsBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalyms paboTeH aeH.
B 1031 cnyyal usMckBaHETO 3a MpefnaraHe Ha MepKM MO MbpPBOTO M3PEYEHME He ce
npunara.

[pyrn orpaHn4yeHus

Mpn ynpaBneHne Ha [doroBopeH ¢oHAO YnpaBnaAsBaloTO OPYXECTBO LUe crnasBa BCUYKM
HOPMAaTUBHWN W3UCKBAHUA U OrpaHUYeHUs, BKIIOYMTENHO onpedeneHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo OpYyXeCTBO He MOXe [a MPOMeHsa npeaMeTa Ha AEeWHOCT Ha
[JorosopeH ¢oHO MM Aa B3eMa pelleHue 3a HeroBoTo npeobpasyBaHe MO ApYyr HauuH,
OCBEH 4pe3 cnuBaHe, BMvBaHe, pasfernsHe W oTaensHe, kato B npeobpasyBaHeTo
yyacTBaT caMo JOroBopHu poHaoBe, 6e3 Aa NPOMeHAT npeameTa Cu Ha OeNHOCT.
YnpaBnsaeaLloTo ApyKecTBo, KakTo U baHkaTa genoautap, Korato encTeaTt 3a CMeTKa Ha
HoroBopeH choHA, He moraT fda gdaeaT 3aeMu unv ga obesneyaBaT unu rapaHtupart
3abImKEHNs Ha TpeTn nuua ¢ umyLlecTso Ha doHaa.

lNpun ocbluecTBABaHe Ha MHBECTULMOHHATA CM AeNHOCT [JOroBopHUAT (boHA He MOXe Aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napuyHua nasap W apyrn  uHaHcoBu
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OKNUCAMKW, konto PoHOBLT He
nputexaasa.

YnpaBnsBalloTo APYKeCcTBO HAMa NpaBoO W [a M3Non3Ba M 3arara UMyLeCcTBOTO Ha
[loroBopeH ¢oHO 3a MNOKpMBaAHE Ha CBOW 3aObIDKEHUs, KOUTO He Ca CBbp3aHu C
ynpaBreHneTo Ha AeriHocTTa Ha ®oHaa.

[oroBopHMAT pOHO HEe MOXe Aa Mnon3Ba 3aeMu, OCBEH B criydauTe, onpedeneHn oT
AEeNCcTBalloTO 3akoHoaaTtesicTBo. [lon3BaHeTO Ha 3aeMuM Ce WM3BbpLUBA CaMO C
npeaBapuUTENHOTO paspelleHne Ha 3aMecTHUK-npeacedatens U npu eaHOBPEMEHHOTO
crnasBaHe Ha crnegHuUTe YCroBUS:
e 3aeMbT ga € HeobxooumM 3a MOKpPMBaHE Ha 3agbiDKeHusiTa No 0OpaTHOTO
N3KynyBaHe Ha OsANoOBE;
e 3aembT, CbOTBETHO ObwlaTa cymMa Ha 3aemuTe B €OMH W Cbll nepuon, Oa He
Hageuwaa 10 Ha cTo OT akTuBUTE HA POHAA;
e CpoKbT Ha 3aema [a € He No-Abibr oT 3 MeceLa;
e Kpeautogarten no 3aeMa fa e camo 0aHka, ¢ U3knideHue Ha baHkata genosuTap.
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YnpaBnsiBaLloTo APYKECTBO HE MOXE @ UHBECTUPa akTUBUTE Ha [JoroBopeH hoHA (M Ha
BCMYKM yNpaBsiBaHW OT HEro JOrOBOPHM (hOHAOBE) B akUMMTE C NMpaBO Ha rnac Ha egvH
eMUTEHT, Taka 4Yye nNpugobuToTo yyacTne B Te3u akumu a No3Bofu Ha YNpasBnsiBalloTo
ApyXeCTBO MNN Ha YleHOBETE Ha HErOBUTE YNPaBUTENHM U KOHTPOSTHW OpraHu, 3aegHo
Uy NOOTAENHO, Aa YNPaXHABAT 3HAYUTESHO BIUSIHUE BbPXY EMUTEHTA.

[MpomMeHn B MHBECTULIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEeHUs

[openocovyeHnuTe MOMOXEHNA OTHOCHO WHBECTUUMOHHATa cTpaTerns, mnonuMtuka u
orpaHu4eHnsa ca onpegeneHn B npaswunata Ha doHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCKBaHMs KbM gaTaTta Ha [lpocnekTta. Hakon oT Te3an nonoxeHus morat ga obaart
NPOMEHAHN MO pelweHMe Ha YNpaensBaloTO ApYyXKecTBo, cnep opobpeHue Ha
3amMecTHuK-npepcenarens Ha K®H, npu ycnosue, 4ye ToBa € B Han-Ao6LP MHTEpecC
Ha UHBECTUTOPUTE UMK cregBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXAY MHBECTMLMOHHATA cTpaTerus, NonnTuka u
orpaHudeHunsa Ha doHga, Taka KakTo ca uanoxeHu B lNpocnekTa, n nocnegsally NpoMeHu
Ha 3OKWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA M OrpaHMYEHUATa KbM CbCTaBa W CTPyKTypaTta Ha MHBECTULMUTE U KbM
aenHoctta Ha [oroBopeH doHAO, crnegBa da ce npunaraT HOBUTE HOPMaTUBHU
pasnopeabu OT BnM3aHETO MM B cuna. B Tean cnyyan YnpaensBalloTO LPYXKECTBO Lie
npusege npasunata u lNpocnekrta Ha [oroBopeH (poH4 B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B Hal-KpaTKus pa3yMeH CpOK.

I1.2. PuckoB npodun Ha 0P ,,Ekcnat Mmoy6bn EkyuTtuc”.

MoTeHunanHnTe nputexatenun Ha pganose Ha [doroBopeH ¢oHA ,Ekcnat [Mnoyobn
Ekyntnc” cnegpa na 6baart 3anos3HaTtu ¢ pUCKOBETE, ChNPOBOXAALLM HEeroBata AENHOCT U
Ha 0asaTa Ha TeXHWUTE UHAMBUAYaANHU UHBECTULMOHHW Lenu, TONepaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPW3OHT Oa B3eMaT adeKBaTHO pelleHMe 3a WMHBEeCTUpPaHe B LIEHHU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye UHBecTULUUSATA B Asanose Ha [loroBopeH ¢oHA He e 6aHKOB
Oeno3uT U crnefoBaTesiHO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
aanoBete Moxe pga O6bAae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTUUMOHHMAT nopTdenn Ha PoHAaa.
MpeaxogHuTe pe3yntatm Ha ®oHOa (HUBO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
6boewmTe My pe3ynTaTM M He ca OOCTaTb4dHM 3a B3eMaHe Ha peweHue 3a
MHBecTUpaHe B AsanoBe Ha PoHpa. MNpu Bce Ye Bogewa MHBECTULUMOHHA Len Ha
DoroBopeH ¢oHa ,.Exkcnar Moyo6bn EkyuTtuc” e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBeCTULMATA B OANOBe, HAMA NMbJlHA CATYPHOCT, Ye MHBECTUPAWKN B AANOBe Ha
doHaa, MHBeCTUTOPUTE HAMA Aa U3rYyGAT napw.

PuckoB npodoun Ha AP ,Ekcnat Tnoybbn Ekyntuc”

PuckoBuat npocmn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BuUAA PUCK,
KOUTO YNpaBnisiBaLLOTO OPYXECTBO Noema 4Ype3 WUHBECTUPAHE Ha akTmeBuTe Ha PoHAa,
UMankn 3a uen NoCTUraHeTo Ha XenaHata AoxodHocT. PuckosuaTt npodun Ha doHaa ce
pasnunyaBa OT PUCKOBUTE PaKTOPK, XapakTepHU 3a LEHHUTE KHWXKA, KaKTO N OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopeH coHa,.
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MHBecTnpaHeTo B ganose Ha [O® ,Ekcnat Moyb6bn EkyuTuC” € CBbp3aHo C noemMaHe Ha
BUCOK PUCK.

doHAOBLT Lie MHBECTUpPA B LIEHHM KHKA Ha APYXeCTBa, YMATO OEMHOCT € CBbp3aHa C
nasapa Ha HeOBWKMMW WMOTU W XapakTepHWUTE 3a HEero puUCKoBe, T.Hap. CEKTOPHMU
puckoBe. Han-o6uo ca:

HebnazonpusmHu usMeHeHUs Ha na3apHuUme UeHu
[vHamMukaTa Ha LeHUTe Ha nasapa Ha HeaBWXMMU UMOTU B LLUMPOK CMUCHIT, BKIIOYUTENHO
UeHUTe Ha HaemuTe W CTPOMTENCTBOTO M APYrKM CBbp3aHW YCrnyrn (3acTpaxoBK,
nogapbXkka M T.H.), Lle uma onpefensw, edekT Bbpxy neyanbarta Ha OpyxecTeara, B
kouto doHOa MHBECTMpa W CTOMHOCTTa Ha TexHua kanuTan. OCHOBHUTE puUCKOBe ca
CBbP3aHMu C:

e HamaneHue Ha nasapHUTE LIeHU Ha HEeABWXUMUTE UMOTW;

e HamaneHue Ha paBHULLETO Ha HAEMUTE;

e YBenuyaBaHe Ha LieHUTEe Ha CTPOUTENCTBOTO;

e [loBuLLEHME Ha 3acTpaxoBaTeNHUTE NPEMUN.

JlukeudeH puck

3a nHBeCTULUNTE B HELABWXMMN UMOTU € XapakTepHa no-ronsmarta TPYAHOCT, a NoHsikora
N HEBB3MOXHOCT MMOTUTE Aa 6baaTt npogageHn 6bp30 U ¢ MUHUMMAIHU TPaH3aKUMOHHK
pasxoau Ha Tekyllata nasapHa ueHa.

3asucumocm om nonseamernume u/unu Haemamernume Ha Hed8uXXumMu umomu

Mpu oToaeaHe 3a ynpaBreHWe UNW nod Haem Ha HeaBWXKUMW UMOTWU, KOMMaHuUTe ca
3aBUCUMU OT pMHaAHCOBaTa CTabMMHOCT Ha CbOTBETHUTE KOHTPAareHTW, KOeTo MoXe aa ce
0Tpasn BbpXy TEXHUTE NUKBUAHOCT M HUBO Ha ne4varnba.

Puckose, cebp3aHu CbC CMpPoumesicmeaomo/peMoHMUPaHemo Ha Hed8UwXXUMu UuMomu
[pyxecTBaTa, MHBECTMpPALLM B HEABMXKUMUN MMOTU, KOUTO NOASMEXAT Ha NOCTpPosSBaHE UK
PEMOHT, HOCAT PUCK, CBbp3aH CbC CMOCOOGHOCTTA Ha HaeTuTe CTPOUTENHUM UMpMKU Oa
3aBbplUBaT ODOeKTUTe B paMKUTE Ha npeaBUOeHUTE pasxodn, B CbOTBETCTBME CbC
CTPOMTENHO apXUTEKTYPHU NlaHOBE U perynaumm n ocobeHo B paMKuTe Ha onpeaeneHnTe
cpokoBe. HeunsnbnHEeHWeTO OT CTpaHa Ha CTpouTenHa dmpma Moxe ga npegusBuka
HeobXxoAMMOCT OT npegnpueMaHe Ha cbaebHn pgencteuss. HeBb3MOXKHOCTTA Ha
n3nbnHUTENa obave Moxe na Obae npegusBMkaHa M OT (QaKTOPU M3BBLH HEroBUst
KOHTpOI. HesaBMCcMMO ganu e Hanuvue BuMHa npu 3abaBaTta B U3NMbIIHEHMETO, TS MOXe A0
JoBede A0 npekpaTdBaHe Ha npedBapuTenHn AOroBopw 3a npogaxba unm Haem w/vnn
n3nnaiwiaHe Ha obeswleTeHusi. HacTbnBaHe Ha CbOMTMS KaTO onMcaHuTe Mo-rope Guxa
UManu 3HadmMTeneH oTpuuaTeneH edekT BbpXy peHTabunHocTTa Ha ApyXecTeaTa, B
kouto PoHAa MHBECTMPA U Na3apHaTa LeHa Ha TEXHUTE akuuu nnmn obnuraguu.

KoHKypeHyus 3a oepaHuyeHume obekmu Ha UHgecmupaHe.

C pas3BuTMEeTO Ha ObNrapckusi U 4YyXOecTpaHHUTE nasapyu Ha HeOBWKMMU MMOTU €
Bb3MOXHO KOHKYpPeHUMATa Mexay MOTEHUManHWTE KynyBauum Ha MMOTWM Oa ce 3acunu.
ToBa 6M pOoBeno [0 BpemeHeH AucbanaHc Mexay TbpceHe M MpeanaraHe U go
NOBMLLABAHE Ha LIEHUTE Ha CbLUeCTByBaWUTEe MMOTU. [ucbanaHchT we 6bae BpeMEHEH,
3al0TO B YCMOBUSITA Ha MasapHa MKOHOMMKa B CPEAHOCPOYEH MnaH npeanaraHeTo Lie
HapacHe (nMpv crneunduUYHUTE OrpaHWYeHVst 3a Mnasapa Ha HeaBWXMMM MMOTK), 3a Aa
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nocpeLlHe yBenunyeHoTo TbpceHe. EhekTbT 3a ApyxecTBaTa, B kouto PoHOa nHBECTMpa,
we 6bae OBycTpaHEH — OT efHa CTpaHa O4YakBaHaTa AOXOL4HOCT OT HOBO3aKyrneHn MMOTHU
e Hamarnee, HO OT gpyra — LueHaTta Ha nputexaBaHuUTe OT TSX UMOTU LLEe ce YBENUYN U
TOBa Le AoBede 40 HapacTBaHe Ha CTOMHOCTTA Ha TEXHUS UHBECTULMOHEH nopTdenn u
Ha nevano6aTta uM.

Henokpumu om 3acmpaxoeka 3a2ybu

OOGUWKHOBEHO fOpyXecTBaTa, WHBECTMpAWM B  HeOABWXMMM  MMOTW, 3acTpaxoBaT
npuTeXaBaHUTe OT TAX HEABWKMMM UMOTU CpeLly noxap v npupoaHu 6encTteus, B
CbOTBETCTBME C OOMYaiHaTa GnaropasymHa npakTuka B cTpaHaTta. CobliecTByBaT obaye
PUCKOBE, KOWUTO He Cce MOKpMBAT OT 3acTpaxoBaTEefHUTE KOMMaHWM WU  4YMEeTo
3acTpaxoBaHe MO [AeWCTBUTENHA CTOMHOCT Ha MMYLLECTBOTO HE € WKOHOMWUYECKU
onpasAaHo nopaau BUCOKUTE NPeMUK, KOUTO Liie creaBa Aa ce 3annataTt (HanpuMep puck
OT TepopucTMdeH akT). AKO Npou3TekaT BpeduM OT 3acTpaxoBaTenHo cbbuTue Hag
3acTpaxoBaTenHoTO MOKpUTUE, Apy)KecTBaTa LWe NpeTbpnsaT 3arybu, Kouto moraTt Aa
OboaT OO pasmepa Ha MHBECTUPaHUS B CbOTBETHMS HEOBWMXKUM WMOT KanuTtarn, KaTto
Apy)XecTBaTa e npoabikaT Aa 6bAe 3aQbiMKEeHU Mo eBeHTyanHo TerneHuTe 3aemu 3a
npuaobusaHe 1 BbBEXAaHe B eKcnroatauus Ha nMoTa.

lNMomeHyuanHU omao8opHOCMU 3a 3aMbpCcsiBaHe Ha OKoriHama cpeda

Te3n puckoBe OOMKHOBEHO Ce CBbp3BaT CbC 3aMbpcsiBaHE Ha OKOnHaTa cpefa, Hamp. ¢
M3non3BaHe B CTPOWUTENCTBOTO Ha crpagute Ha BpedHM 3a 34paBeTo Ha xopaTa
MaTtepuanu unm 3akynyBaHe Ha 3aMbpCeHM NapLeny 3eMs 1 BMEHsIBaHe Ha Opy)KecTBarTa,
B kouto doHOa MHBECTMPA Ha 3adbJPKEHMEe Oa OTCTPaHAT MMHanM 3aMbpcsiBaHUS OT
nputexxaBaHuTe OT TAX WMMOTM. OCBEH MNOCOYEHUTE MO-TOPe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NOeMar U criegHuTe obLLM pUCKOBE, CBbP3aHU C AeNHOCTTa 1 noptdenna
Ha [JoroBopeH dhoHAa;:

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C JENHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha [O® _Ekcnat [noyobn Ekyntuc”; KoUTo ce noemaT MNpsko WU KOCBEHO OT
MHBECTUTOPUTE NOCPeACcTBOM NpuaodmnsaHe Ha ganose Ha PoHaa

Mo oTHoweHWe Ha genHocTTa cu 0P Ekcnat Moybbn EKynTuc” e n3noxeH Ha pasnuyHm
BMOOBE PUCK, OKa3BallM Bb3AencTBue Bbpxy HeroBute pesyntatu. OCHOBHUTE PUCKOBE,
KOUTO MHBECTUTOPUTE LLEe HOCAT Npu MHBECTUpaHe B gsnose Ha AP ,EkcnaTt Moydbn
Ekyntnc’, ca:

Ma3apeH puck

Ma3apHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTU, B KOUTO € uHBecTupan doHaa, Moxe aa
Bapvpa nopaam Bb3HMKHaNM NpoMeHU B MKOHOMUYECKaTa 1 NasapHaTta cpefa, napuyHarta
nonuTuKa Ha LeHTpanHute 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO
orepupa eMmmnTeHTa W TbpPCEeHEeTO W npejraraHeTo Ha nasapa Ha UeHHU kHwka. B
onpegeneHn MOMEHTU LUEeHWTe Ha akuuuTe Ha nasapa (doHgoBaTa 6opca) moraT gda
BapupaTt 3HaumTenHo. To3u nasapeH pUCK 3acdra HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHOa, KOATO CbLO e Bapupa B pes3ynTtaT Ha NpPOMEHWTe Ha nasapHuTe UeHW Ha
akuuuTe n gpyrute UeHHU KHwka, B kouTo PoHOa e uHBecTupan. He Bcuuku akumm,
TbprysaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akuum NPOMEHAT LieHUTe Cu B
efHa 1 cblla Nocoka B AafeH MOMEHT MU Han-pasnnyHu ca akTopuTe, KOUTO BIUAAT Ha
nasapHata ueHa Ha onpefeneHu akuum (Hanpumep, (pMHaAHCOBM OTYETW, pasKpuBaLlu
HamaneHve Ha neyanbaTa Ha ApyXeCTBOTO, U34ano akuumte; 3aryba Ha OCHOBEH KIUEHT;
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cbaebeH UCK Ha ronsmMa CTOMHOCT, MpPeasiBeH Cpelly APYKEeCTBOTO; NpOMsHa Ha
perynaummMte B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6baar
npeasuaeHn.

YnpaensBawloTo APYKECTBO MOXe Aa Hamanu, HO He MOXe da eNMMUHMPA HambIHO
edekta OT OBWKEHMETO Ha LEeHUTe Ha WHBeCTMUMMTE, 4pe3 auBepcudukaumsa Ha
noptcerina Ha doHga. C uen gueBepcmduKaunsa Ha MHBECTUMUMUTE B aKuuu,
YnpaensBawloTo APYKEeCTBO LWe chasBa MHBECTMUMOHHMTE  JIMMUTU  OTHOCHO
MakcumanHaTta WHBeCTUUMA B akuMm W Apyr (OUHAHCOBM WHCTPYMEHTU Ha efHa
KOMMaHWS, KaKkTo 1 LLie MHBECTUPA B pasnunyHmn reorpaddCkmu pamoHu.

Ma3apHuaT puck ce nposiBsia nog dopmara Ha JIMXBEH, BanyTeH, LLeHOBW, NMMKBUOEH U
MHANAUNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTA OT HamansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MoKayBaHE Ha IMXBEHWTe paBHuWwa. [lo npuHUMN, MOoKayBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HebnaronpusaTHO eQHOBPEMEHHO U Ha KHWXata ¢ MKCMpaH
aoxog (obnuraumm) n Ha akuuute. CbliecTByBaT pasnMyHM METOOM 3a OrpaHUYaBaHe Ha
NNXBEHMST PUCK Ype3 Non3BaHe Ha AEPUBATUBHM MHCTPYMEHTU KaTO JNIMXBEHU (DHOYBPCHU,
cyanogee 1 onuuu.

Banymen puck

BanyTHMAT pUCK € Han-BeYye CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KoMTO ca AEHOMUHUPAHW B YyKda BanyTa. Te3n MHCTPYMEHTU MoraTt A4a NPOMEeHAT
CTOMHOCTTa cu B ObNnrapcku neea, Nopaan U3MEHEHNETO Ha BamnyTHUTE KypcoBe Mexay
neea u cboTBeTHata Banyta. [MogobHU KypcoBu npomMeHun OBuxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmeuTe Ha O ,EkcnaTt Mmoybvn Ekyntnc” mn HeroBust goxod. lNopaawm
PUKCUPaHUA KypCc Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOALLEM Ce cMdaTa 3a
CPaBHUTENHO HUCHK. NHCTPYMEHTUTE, AEHOMUHUPAHN B 6 bMrapcku ieBa He ca U3NoXeHu
Ha BanyTeH puck. NnaHmMpaHoTo reorpadCcko NO3MLMOHMPaHe Ha MHBeCcTULMUTE Ha PoHaa
uenu andepeHuMpaHe Ha BanyTHUS pyUCK. YNpaBnsBaLlOTO APYKECTBO MOXe Aa N3BbPLLMK
ornpeaerneHn COenkn 3a XxeokMpaHe Ha BarnyTHMSI PUCK (Hamp. BanyTHWU ONUWK, MOKyNKa u
npogaxba Ha BanyTa nNpu cnoT uU opybpAHN COENKM), KOUTO camu no cebe cu CbLlo
HOCAT onpeaeneHn puckoBe.

LleHosu puck

ToBa e pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha WMHBECTULUUATA B AafeHa LieHHa KHura
npyM HebnaronpuaTHM NPOMEHM Ha HUBATA Ha MNasapHUTE LEHWM B pes3ynTaT Ha
HebnaronpusiTHM CbOUTUSA, CBBbP3aHNM C LEWHOCTTAa W PEe3ynTaTUTE Ha KOHKPETHUTE
EMUTEHTU W TEHAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHU WU ObIrOCPOYHM
KOpeKLMM Ha nasapa nopaan NpoMsiHa B OLEHKUTE 1 O4aKBaHMsATa Ha MHBECTUTOPUTE).

JlukeudeH puck

JINKBMOHMAT pUck e Bb3MOXHOCTTa PoHAA Aa HE MOXEe Aa NOCPEeLLHE KPaTKOCPOYHU Uin
ABIrOCPOYHM 3aabimKeHus. ToBa € PUCKBbT MpW onpedeneHn YcrnoBus Aa Ce OKaxe
TPYOHO M HEBBL3MOXHO 3a YNpaBnsBaLLOTO APYXXECTBO Aa Npodage nputexaBaHu oT
doHAa UEeHHN KHWKa Ha M3rogHa ueHa. YnpaBneHneTo Ha NUKBMAHUA puck Ha PoHaa ce
CbCTOM B NOAAbPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULMK, KOUTO [a OCUrypsiBaT BbB
BCEKN €QMH MOMEHT Bb3MOXHOCTTa APYKECTBOTO Aa U3NnaTh BCUYKM CBOM 3a4bIhKEHUS
Ha pasymHa LieHa 1 Npu MUHMMAareH PUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha HeobxoaumocTTa
oT npnbbp3aHa npogaxba Ha akTnBKM, KOETO 61 4OBENO A0 peanuaupaHe Ha 3arybu n/vnm
nponycHaT Non3w.
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YnpasnaBaLloTo APYKECTBO crefBa CTPUKTHA NOMAUTMKA NO OTHOLLEHME Ha noaabpXKaHe
Ha MWHUMManHU NMKBUOHW CpefcTBa cbobpas3HO HopMaTtmBHaTa ypeaba u lNpasunarta Ha
doHaa.

UHgnayuoHeH puck

VHGnaunoHHMAT pucK npeacraBnsiBa BEPOATHOCT OT MOBULLIABaHe Ha OOLOTO paBHULLE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynatenHara cnocobHoCT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha MHGNauuATa ga KomrneHcupa 3HadnTernHa
YacT unuM uenus Joxod Ha npuTexatenute Ha gdanose or doHga, nopagu KoeTo
nHeectutopute B [O® ,Ekcnat Moybwn Ekyutnc” ga He nonydat peaneH Joxon
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHauduTeneH. lNpes nocnegHuTe
roguHyn, B YCNoBuATa Ha BanyteH 6opd W PecTpUKTMBHA uUcKanHa nonuTuka,
wHpnaumaTa B bwvnrapus 6e nogobpkaHa Ha CPaBHUTENHO HUCKO paBHULLE W
OYakBaHusATa ca Ta Ja OCTaHe Takasa M npes crieABaluuTe roanHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcseH ropenoco4yeHnTe nas3apeH, KpeaunteH n NUKBnOoeH PUcCkK, aepunBatuBuUTe HOCAT U
OONMbJTHUTESTHN, CI'IeLI,VI(bVI‘-IHVI 3a TAX pPUCKOBe. BaxHo e pa ce otbenexu, 4e
M3MnoJs1I3BaHETO HaA AepmnBaTUBN MOXe He BUHArun ga e ycrneLuHo.

YnpaeneHcku puck

[epuBaTtnBute ca CUMHO crneuuanuanpaHM WMHCTPYMEHTWU, YMETO M3Mon3BaHe W3MCKBa
pa3bupaHe KakTo Ha 0as3oBMSA aKTMB, Taka M Ha MexaHM3Ma Ha OeNCTBMe Ha camus
AepuaTue. CrioXHOCTTa Ha AepuMBaTUBMTE M3NCKBA afeKBaTHU CpeacTBa 3a HabnoaeHue
Ha cOenkute ¢ TSX, aHanu3 Ha crneunuYHNTe pUckoBe 1 CNOCOBHOCT Aa ce nporHoaupat
LeHuTe.

Puck Ha nocmosusi echekm

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

Puck om noepewHo oueHsisaHe Ha depusama

MHoOro ot gepuBaTMBUTE Ca CNOXHU MHCTPYMEHTU M YeCTO OLeHKaTa UM e CyGeKTUBHa.
Bcneacteue Ha ToBa Od ,Ekcnat moybbn Ekyntuc” moxe ga npetbpnu 3arybu npu
noKyrnka Ha HagueHeHn AepuBaTmBW.

bGasuceH puck npu ¢roybpcHU doz2o80opuU

Bb3HMKBa, KOraTo xapakTepuctukute Ha (proYbpcHUS OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyaeaT OT Te3u Ha No3nuusaTa, KOSATO ce xeoxupa. basncHuAaT puck e HecurypHocTTa
Janu cnpega Mexzay croT LeHaTta 1 roybpcHaTa LieHa e ce yBenuym unv Hamanu npes
nepuvoga Ha xepkupalyaTa caernka.

YnpaenaBawoTo ApyXKecTBO cnean 3a edekTMBHOCTTa Ha XeKUMpaHeTo, npunaranku
npuvHuMnuTe Ha MexxgyHapogeH cyeToBodeH ctaHaapT 39.

KpeauTteH puck
ToBa € pUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha ObIITOBW LEHHW KHWXa,

CbOTBETHO NMLIETO NPeaoCcTaBmmno obesnedeHne, Aa 6bae B HEBL3MOXHOCT [a U3MbIHM
CBOUTE 3aAbI/DKEHWs, B YaCTHOCT Aa M3Nnatu HaBpeme rnaBHuuaTa U/Wnum ObImKUMuTe
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nuxeun. pu goroBopu 3a ob6GpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [O&P ,Ekcnat
Moy6bn EKyUTUC” HE MOXe [a M3NbAHWM 3a4biMKEHNETO CU Aa M3KyNn obpaTHO LiEeHHUTE
KHka, PoHOLT MOXe da noHece 3aryba, OOKONKOTO MnpuxoguTe OT npodaxbarta Ha
obe3neyeHNeTo ca Mno-manku OT UeHaTa Ha obpaTHOTO W3KyrnyBaHe, koraTo Ta e
dukcupaHa. Korato KOHKpETHUTE LEHHU KHWKA UMaT KpeauTeH PeNTUHT, KPeAUTHUAT PUCK
BKMOYBA BbL3MOXHOCTTA 3a MOHWXKEHWE Ha KPeOAUTHUS PEWTUMHI Ha LEHHUTE KHWXa, B
KouTo e nHBecTtupan [JoroBopeH poHA.

OueHknte Ha pentuHroBute areHuun CtangapT eHg [ybpc, Myyauc n duty ca
MeXOyHapoaHO Mpu3HaT 6apoMeTbp 3a KPeaUTHUS PUCK Ha LEeHHM KHxa. Ho n Tesm
PENTUHIN He ca NepdekTHN: Te ca HanpaBeHU Ha 6a3a MUHaNN cLOUTUS K He oTpassiBaT
BCUYKMN Bb3MOXHW ObaeLm obcToaTencTaa.

lonamaTa 4acT oT MHBecTuuumnTe Ha OO ,Ekcnat Mmoyobn Ekyntnc” ca B LEHHM KHUXKA,
KOUTO HAMAaT KpeauTeH PenTuHr. Ynpasnssawoto [pyXecTBo ce CTpeMu fa pegyumpa
KPeauTHNS PUCK NPU MHBECTMPaHE B LIEHHM KHWXa 6e3 KpeauTeH penTUHr nocpencTBoM
N3BbPLLUBAHE Ha KpeauTeH aHanua, anBepcrudurkaumsa Ha MUHBECTMLUNTE U HabnoaeHne Ha
cbOuTMATa N TEHOEHUUUTE B MIKOHOMUYECKUTE U NONUTUYECKM YCroBuKs. Hama curypHocT,
Yye Te3n OeNCcTBUSA Ha YNpaBnaBaLoTo APYKECTBO e NpeaoTBpaTsaT 3aryou.

KpeouTeH puck CblLUeCcTByBa M NpV B3aMMOOTHOLLUEHUSATA C HacpelHaTa cTpaHa Mo
6opcoBM M M3BLHOOPCOBM COEnNKW, KoraTo ce MNposiBsBa B [OBE PasHOBUOHOCTM —
KOHTPareHTeH U CeTbIMEHT puck. Mpu MbPBUAT UMa BEPOATHOCT OT HEeU3MbliHEHWe Ha
3a0bIDKEHNATa OT HacpellHata CcTpaHa Mo M3BbHOOPCOBM cAenku. To3n pUCK e
MUHUMK3UPaH Npu paboTata Ha PoHga npensua dakTa, Ye ToW MHBECTMpa NpPeauMHO
BbB (PMHAHCOBU UHCTPYMEHTM, Tbpryemun Ha perynupaHu nasapu. CeTblIMEHT PUCKBT e
BEPOATHOCTTAa Ha AaTata Ha ceTbiMeHT doHAa Aa He MNOoMyyuM HacpellHU NapuyHu
cpeactBa MNU (OUHAHCOBM WHCTPYMEHTU OT KOHTPAareHT, crned Kato € W3MbIHWM
3adbIKEHNATa CU MO JadeHaTta caernka KbM TO3M KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA ga ce peanuauvpar 3arybu nopagn rpewkd unm
HECLBBLPLUEHCTBA B CUCTEMATa Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpusiTHM BbHLIHN CbOUTUS OT HE(PMHAHCOB XapaKkTep, B T.4. NpaBeH
PUCK.

Y[ ,Ekcnat AceT MeHnopxmbHT” EALl onpegens KpatkocpodHa M ObNrocpoyHa crtparterus
npv ynpaBfeHNETO Ha ONepauMoOHHUTE PUCKOBE, KOUTO BbL3HWKBAT NPU YrpaBrieHMeTo Ha
AenHocTtTa u noptdenna Ha [orosopeH doHa ,Exkcnat Mmoybwn Ekyntnc”, onncaHu B
MpaBunara 3a oueHka 1 ynpaBrieHne Ha pucka Ha PoHaa.

PUcK OT KOHLIeHTpauums

Bb3amoxxHOCTTa OT 3aryba nopaau HempaBuiiHa AMBEpPCUMKaUMs HA €KCNo3ULMU KbM
KIMMEHTU, FPyNn CBbP3aHN KIMUEHTU, KIMEHTU OT €4MH U Cbll MKOHOMUYECKM OTpachbil Unm
reorpadpcka o6nacT, Unu Bb3HUKHAN OT efHa U Cblla AeiHOCT, KOeTO MOXe Aa NPUYUHU
3HaUMTENHN 3arybu, KaKTo U PUCKBLT, CBbP3aH C rofieMU HENPEeKN KpeauTHU eKCrno3uLum.
To3n puck ce KOHTpoNMpa NocpeacTBOM CMa3BaHETO Ha MHBECTULMOHHU OrpaHuveHus,
noapo6Ho onucaHu B MNpaBunara 3a oueHka 1 ynpaBrieHne Ha pyucka Ha ®oHaa.

CucrteMHu puckoBe
CucteMHuUTE puUcCKoBe 3aBUCAT OT oOWMTe KonebaHus B MKOHOMMKATa M nasapuTte Kato
uano. PoHOBLT He MOXe Oa BNuse BbPXYy CUCTEMHUTE PUCKOBE, HO M OT4MTa U ce
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c1:o6pa3$|Ba C TaX. CucteMHm pucKkoBee ca.

MakpoukoHoMuyecKu puck

MakpOMKOHOMUYECKUAT PUCK € BEPOSATHOCTTa Aa ObAe HapyLleHa MakpoOuKOHOMMYecKaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHpa. OTyutarkm Tasm Bb3MOXHOCT,
YnpaBnsaeaLLoTo ApYKeCTBO (PoKycrpa BHUMaHMETO CU BbpPXY pasBMBaLLN Ce CTPaHU CbC
CpaBHWTENHO cTabuneH nasap B CNeacTBMe Ha npucbeauHsaBaHe kbM EC, cuneH pbeT Ha
MKOHOMMKATa, PbCT B YyXXOECTPaHHUTE MHBECTULMK, OBNageHn UHGMaunoHHU npouecu.
YnpaenaBawoTo OPYXeCTBO crneau nepuoguyHo MakKpOUKOHOMMYECKOTO CbCTOSHWE Ha
permoHuTe, B KOUTO WHBECTMpA W ynpaBndBa akTUMBHO nopTdenna Ha PoHaa,
cbobpassBariku ce ¢ HacTbNBaLUTE NPOMEHMN.

JluxeeH puck

CUCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT MOKayBaHE Ha JIMXBEHWUTE MPOLEHTU A0
HMBA, KOWMTO [Oa HamManaT pbCTa Ha WKOHOMUKaTa MNOCPEACTBOM oOrpaHuyaBaHe Ha
KpeantnpaHeto. ICTOpMYECKM HUCKUTE JIMXBEHM HMBa nNpe3 MnocrneaHuTe roauHu B
CBETOBHATa MKOHOMMKA, B €BpO30HaTa, KakTo U B Bbnrapus B 4acTHOCT, MMaxa MHOro
GnaronpuaTHO BNUSIHUE BbPXY MKOHOMWUYECKOTO PasBUTME Ha cCTpaHaTta. 3ano4yHanoto
npe3 2004 rognHa 3aTaraHe Ha MOHeTapHaTa NonuTUKa B eBpo3oHaTa u B bbnrapus we
aane oTpaXkeHue BbpXYy MKOHOMMYECKUS PLCT M YNPaBMsiBaLLOTO APYKECTBO Criean TO3u
puck ocobeHo oTbnm3o.

Banymen puck

CucTeMHMAT BanyTeH pUCK € CBbP3aH C eBeHTyanHa aesansauus unn obesueHsiBaHe Ha
neeBa v Apyrute Banytu, B KOUTO ca OEHOMWHUPAHU WHBECTUUMUTE Ha PoHAa, CnpsaAMo
Yy>KeCTpaHHWUTE BanyTu.

Hanpumep, cdukcupaHeTo Ha GbnrapckaTa BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CnpsiMoO YyXauTe BanyTtu B
paMKnTe Ha KornebaHusTa Ha eBpOTO CMPSAMO YyKauTe BanyTu. Tbii kaTo konebaHusaTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB vepnu BanyTHa cTabunHocT GnarogapeHne Ha pUKCUpaHUAT Kypc.
TeopeTn4yHo, TO3M puck OM Morbn ga ce nosuwK, kKorato bbnrapusa Bnese B
EBponevickuat BanyteH MexaHussm Il (EBM 1l). Cucrtemata Ha TO3M MeXaHM3bM
nossonsiea konebaHusita Ha neea ga Ovbaat oo +15% cnpsamo UKCMpPaHUAT Kypc Ha
€BpoTO (TOEeCT, MakcumanHo obesueHsiBaHe Ha neBa Ao 2.2492 nea 3a 1 eBpo mnu
MakcMMarnHo nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [MpakTn4eckn, BCUYKM
ObpXKaBu, KOUTO NOHACTOALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlntea,
Natensi, ManTta) ca cBugeTenM Ha MHOrO Mo-Mankym konebaHusi, BbBMPEKM Ye
MKOHOMMYECKaTa CTPYKTYpa Ha HSAKOM OT TsX, KaKTO U MaKPOUKOHOMUYECKUTE WM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHgnayuoHeH puck

CUCTEMHUAT MHALMOHEH PUCK € BEPOSATHOCTTa OT NoKavBaHe Ha MHdauusTa 4o HUBa,
KOWUTO OorpaHu4aBaTt CUMHO pbCTa Ha MKOHOMMKaTa 4Ype3 MOBULLABAHE HA KpalHWUTE LEeHU
Ha noTpebneHne, cBMBaT BbLTPELUHOTO ThbPCEHE N BOOAT A0 BUCOKa be3spaboTumua.

HopmamuseeH puck

HopMaTMBHUAT pUCK € BEPOSITHOCTTa OT Pe3ky MPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa
Josefat OO0 BriollaBaHe Ha WMKOHOMMYEcKata CuUTyauuss B CbOTBETHAaTa [Abp)KaBsa.
MpeaBua xapMoHuU3auusaTa Ha GbNrapckoTo 3aKOHOAATeNcTBO C €BPOMNencKoTo, Marko
BEPOATHO € Ja UMa OpacTUYHM NMPOMEHU, KOUTO Aa BrollaT cutyauuaTa B cTpaHaTa. 3a
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E'bJ'II'apVIFl, TO3M PUCK MOXKe la Ce CMATa 3a npeHe6pe>KV|M0 HUCDBK.

lMonumuyecku puck

MonuTnyeckMaT pucKk e BepuATHOCTTa OT MONUTUYECKa Kpusa, KOoATO Ada adosede [0
BNoOLLIaBaHe Ha UKOHOMMUYEecKaTa CUTyaumnsa B CbOTBETHaTa cTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXHOCTTa NpaBUTENCTBOTO Ha efHa ObpXaBa BHe3anHo Ja CMeHW nonurtukaTta cu u
B pesynTar Ha ToBa cpejaTa, B KOATO paboTAT ApyxecTBata Aa Cce MNPOMEHU
HebnaronpusaTHO, a MHBECTUTOPUTE Aa NoHecart 3arybu.

Penybnuka Bbnrapusa e ctpaHa ¢ nonuTnyecka n UHCTUTYUMOHaNHa cTabunHocT, YneH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponerickmus Cblo3. BCMYkM OCHOBHM MONMTUYECKU
napTum onpegenat 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE OeMOKpaTU4HU LEHHOCTH,
pasBUTUETO Ha NasapHaTa MKOHOMMKA W OKOHYaTEeNnHOTO WHTeprpuvpaHe Ha Bbnrapusa B
EBponenckna Cobio3. [JombnHUTENHM rapaHummM 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYEcKa CTAbUNHOCT crnej BbBEXAAHETO Ha BanyTHus Gopa, u
npouechbT Ha CUHXPOHM3aUMNSA Ha BBbNrapckoTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

Llpyau cucmemMHu puckose

Opyrn puckose, NOpoAeHN OT CBETOBHaTa NONMMTUYECKA M MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXXHaTa HECTAabUNHOCT UM BOEHHW OENCTBMA B pernoHa. beacreusta n aBapunte ca
dhakTopu, YCroXHsSBaWN BCsIKa cucTema 3a ynpaeneHue Ha puckoBeTe. [locrneacTeusaTa
ca TPYAHO npeaBMAMMW, HO AOCTbMBLT A0 MHMOPMaUUSa M NpunaraHeTo Ha cucTema 3a
NPOrHo3MpaHe W [OEWCTBUS B EKCTPEMHW CUTyauunm ca Bb3MOXHM HauMHM 3a
MUHMMM3MPAHE Ha OTpULaTeNHMA edekT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa MMaT npeaBua, 4e CTOMHOCTTa Ha
aanoBeTte Ha [JoroBopeH hoHA M AOXOABLT OT TAX MOrart Aa ce NOHMXaT, neyano6ara
He € rapaHTupaHa W WHBEeCTUTOPMTE MNoOemMaT puUCKa Oa He Bb3CTaHOBAT
MHBeCTULUMATA CM B NbneH pasmep. WHBectuumute B ganose Ha Od ,Ekcnar
Moy6bn EKyntnc” He ca rapaHTMpaHu OT rapaHUMOHeH POHA UMK NO APYr HAYMH.
MpeaxoaHuTe pe3yntatm OT AeMHOCTTa Ha [loroBopeH ¢poHO HAMaT Bpb3Ka C
O0baewmTe pes3ynrtaTtm oT HeroBaTa 4ENHOCT.

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

1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha [loroBopeH ¢oHa ,Ekcnat Mmoybwn Ekynutnc”, npnetu ¢ pelwiexHve ot 14
aekemBpy 2012 r. u uameHeHu c peweHne ot 18 deBpyapm 2013 r. Ha CbBeTa Ha
aupektopute Ha YnpasnsBawo pagpyxectso ,Ekcnat Acetr MeHugpkmbHT EA[L, ca
NPUNOXMMK KbM HacTosLwms MNMpocnekT u npeacTaBnsBart HepasaernHa YacT OT Hero.

Il.4. "HBeCTMLUMOHHA [OEWHOCT 3a MnocrnegHuTe TPU TFOAMHU, NpegxoXxgalu
roguHata Ha u3gaBaHe WM aKTyanu3upaHe Ha MPOCMNeKTa, a ako He ca
MMWHanNu Tp1 rogMHN — 3a CbOTBETHUA Nepuoa

Kbm 31.12.2015 r. obwmaTt pasmep Ha aktuBuTe Ha PoHoa e 2 692 486.48 nB., kaTo B
TOBa 4MCNO Ce BKMNOYBAT:
e AkuMM Ha nybnuyHn JpyxectBa, TbpryBaHMu Ha BO®BE u Ha perynupanm
YyxgecTpaHHu nasapu — 66.01%;
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Oenosntn — 0%;

MapuyHKM cpencTtsBa B Kaca v pasnnawatenHm cMeTkn — 7.53%;
B3emaHusa — 0.06%.

[anose Ha KONEKTUBHWN MHBECTULMOHHN cxemun (KNC) — 26.40%

CTpykTypaTa Ha akTMBMTE U OeNbT BbB (PMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBMUE C
HopMaTuMBHUTE M3nckBaHus U MpaBunata Ha PoHaa. NapuyHuTe cpeacTBa B Kaca, B
pasnnawiaTtenHm cMeTkM 1 B 0aHKOBM OEM03UTM CbC CPOK OO0 Tpu Meceua dopmupaT
nukemaHuTe cpeactea Ha ®oHga u kbM 31.12.2015 r. 3aemart 7.53% oT obLusa pasmep Ha
aktneute, cnpamo 18.37% kbm 31.12.2014 1.

U36paHa ¢huHaHcoB8a uHghopmayusi

Kbm 31.12.2013 2. | Kbm 31.12.2014 2. Kbm 31.12.2015 2.
Akmueu (8 BGN) Cyma % Cyma % Cyma %
barkosu sroz2oee 134 454.91]  27.0 0.00f 0.0 0.00] 0.0
PasznnawamernHu
CMemKU, 8 m.y.: 72 926.64]f 14.7) 200313.87] 22.5] 202 708.38 7.5
deHomuHupaHu 8 BGN 12 644.58 2.5 28468.50] 3.2] 20 404.29 0.8
CpoyHu ernozose 59 694.46] 12.0 0.00f 0.0} 0.00 0.0|
BsemaHusi no nuxeu 1833.81] 0.4 0.00f 0.0 0.00 0.0
[Ib1208U UEHHU KHUXa 0.00f 0.0 0.00f 0.0 0.00 0.0
KopnopamusHu 0611. 0.00f 0.0 0.00f 0.0 0.00 0.0
ALK 0.00] 0.0 0.00] 0.0 0.00 0.0|
CmpykmypupaHu npodykmu 0.00f 0.0 0.00f 0.0} 0.00 0.0
AKyuu 277 183.34] 55.7] 860 066.13] 96.7f{1 777 311.86 66.0|
lpasa 0.00f  0.0§ 0.00f  0.0§ 0.0
[Isr10ee 8 Opyau KNC 41 862.51 8.4 0.00f 0.0] 71083265 26.4
BsemaHus 44 317.62 8.9 29 780.26 3.3 1616.63 0.1
[pyau 29.36 0.0 27.28 0.0 16.96 0.0
O6wo Axmueu 497 847.74) 100.0 amm W'
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01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmodiiHocmu (8 BGN) 31.12.2013 a. 31.12.2014 . 31.12.2015 2.
Hemmna cmotiHocm Ha akmusume
(HCA) Ha 0511 8 Ha4arnomo Ha nepuoda 968.0316 1017.6521 1 .094.2091
HemHa cmotiHocm Ha akmusume
(HCA) Ha 0511 6 Kpasi Ha nepuoda 1017.6521 1 094.2091 1 080.0170|
Obuwa sb3gpbaemMocm 3a nepuoda
(%) 5.13% 7.52% -1.30%
bpoli dsnoee e obpbueHue (6poli) 487.4747 976.1408 2 490.8597
EmumupaHu dsnose (6pod) 331.9868 646.1067 1829.4767
ObpamHo uskyneHu 0sinoee (6poli) 314.7531 157.4406 314.7578
Tekywu 3a0brmKeHusi 1768.45 22 113.03 2 315.05
BsemaHus 46 151.43 29 780.26 1616.63
lMpuxodu (ekn. NpeoueHKu) 105 726.29 221 594.37 1470612.73
Pa3sxodu (ekn. [NpeoyeHKu) 108 377.88 158 525.23 1363 979.84
CmotiHocmu (6 BGN) 01.01.2013 2. — | 01.01.2014 2. - | 01.01.2015 2. —
31.12.2013 a. 31.12.2014 2. 31.12.2015 a.
CpeaHa cmotiHocm Ha HCA 3a nepuoaa 542 077.77 609 748.51 2 155 900.43
Obuo oriepamugHu pa3xoau (OP) 22 452.35 30 017.94 87 147.97
;%Lf(gagj/cpeOHa cm-cm Ha HCA (Ha 4.14% 4.92% 4.04%
2013 a. 2014 a. 2015 a.
CmotiHocm| [ama CmotiHocm| [Hama CmotHocm | [Hama
MuHumanHa
cmouHocm 925.8504| 16.1.2013 987.518| 6.3.2014 1010.785| 28.9.2015
3a HCA/0san
MakcumarnHa
cmoutHocm 1026.02| 19.11.2013 1095.81| 29.12.2014 1269.505| 15.4.2015
3a HCA/0sn

3abenexka: CmolHocmume ca rnpedcmaseHU KbM Oamama Ha mSXHOmMO u34ucrisieaHe U ca C
uHgpopmamueeH xapakmep. Mopbyku 3a npodaxba/obpamHo usKyrnysaHe Ha 0sinoge Ha ®oHOa ce npuemam
U u3nwsiHs8am o peda, onpedeneH 8 pasden Topaoscka uHghopmayuss Ha Hacmosuus lNpocrnekm.

I.5. XapakTepucTnka Ha TUMUYHUA WHBECTUTOP,

KbM KOroto

aenHoctTa Ha O® ,,Ekcnat Moyobn EkyuTtuc”

€ Haco4eHa

OcHoBHaTa rpyna WHBECTUTOPW, KbM KOMTO € HacoyeHa fewnHocTta Ha ®PoHpa, ca
WHBECTUTOPM C AOXOOW Had cpegHwuTe 3a cTpaHaTa, ¢ Aobpa MHBECTULMOHHA KynTypa u
CbC CpefHa A0 BMCOKa PUCKOBa MOHOCUMOCT. TOBa ca MHBECTUTOPM, KOUTO Brxa uckanm
[a ydyacTBaT Ha nasapa Ha pUCKOBM akTUBM, HO He pasnonarat ¢ HeobxoaumunTe pecypcu
(Bpeme u cneumdunyHM MNO3HAHWS) 3a M3BLPLUBAHE HA camocTosiTeneH noabop Ha
(PUHAHCOBU NHCTPYMEHTU, B KOUTO Aa uHBectmpat. Ypes Od ,Ekcnat Mmoydwn Exyntuc”
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UM ce npeasiara Bb3MOXHOCT 3a npodpecuoHanHo ynpasneHne Ha noptdenna uMm npu
YCroBUSATa Ha BMCOKa NMKBUOHOCT M MO-HUCKWM TPaH3aKLMOHHW pasxodu B pesyntaTr Ha
MKOHOMMUM OT MaLlaba.
VHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:
e Ca rotoBu ga noemat ymMepeH 4O BUCOK MHBECTULIMOHEH PUCK, C LieN peanusmpaHe
Ha NO-BUCOK OOXOA;
e Xenasat ga wumar curypHa m 6bp3a nukBugHocT, 6e3 ToBa ga Hapyllaea
NOCTUrHaATUA OOXO04 OT MHBECTULMATA;
e CaroToBu ga MHBeCTMpAT Napu4HM CpeacTea B Ab/IrOCPOYEH MNIaH;
e VckaT pa gusepcuduumpat pucka Ha cobcTBeHMs cu nopTdenn;
e lckaT napute M ga ce ynpasnseat OT NpodheCMoHanHN MEHUAXLPMW.
Cuntame, ve ganosete Ha [P ,Ekcnat Moybbn Exkyntuc” ca nogxogsawm 3a 6bwnrapckm u
Yy)XOgecTpaHHN puUanyeckn nuua, pupMn U MHCTUTYUMU, KOUTO XenasaT Aa WUHBecTupar
YyacT OT cpefacTtBaTta CWM Ha duMHaHCOBUTE nasapu, B amBepcudmumMpaH npoaykT,
CTPYKTYpUpaH MpeauMMHO OT aKkuuu, u3gageHu OT OpYXecTBa, CBbp3aHM C nasapa Ha
HeOBWKUMU UMOTK, NMPK CPEOHO A0 BUCOKO HMBO Ha PUCK U Bb3MOXHOCT 3a NOCTUraHe Ha
No-BMCOKa JOXOAHOCT.

. NKOHOMUWYECKA UH®OPMALUA
lI.1.JaHbyeH pexum

B Hactoswma pasgen ce pasrnexga obwms gaHbuYeH pexxum Ha [JoroBopeH ¢oHa u Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT cCAenku ¢ asnoBeTe Ha PoHaoa cbobpasHo
JeNcTBallloTo KbM JartaTa Ha u3rotBsiHe Ha [lpocnekTa gaHbYyHO 3akoHoaaTerncTeo. B
WMHTEpPEC Ha nputexaTenuTe Ha OANOBe U Ha BCUMYKM MHBECTMTOPWU € Oda ce KOHcynTupar
no TesM W OpyrM OaHbYHM BBLAPOCU C OAHBYHM EKCMNepTU, BKIMIOYUTENHO OTHOCHO
OaHbYHMSA eDEKT B 3aBUCUMOCT OT KOHKPETHaTa cuTyauus.

KopnopatnBHo aaHbYHO obnaraHe Ha JloroBopeH hoHA

MNevanbara Ha [JoroBopeH doHA He ce obnara ¢ KopnopaTuUBEH AAHbBK.

QbnaraHe gJoxoAuTe Ha npuTexaTtenute Ha aanose o1 PoHaa

HeTHuaT goxoa, peanuaupad ot [JoroBopeH ¢boHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBnte Ha PoHOoa n CbOTBETHO CTOMHOCTTA Ha HeroBute asanoseTe. Tbih kato PoHALT
He pasnpefens Aoxon Mexay WMHBECTUTOpUTEe, nocnegHuTe Bvxa Mornu ga peanuampar
KanuTanoBa nedanba, kaTo npodagart npuTexaBaHUTe OT TaX Asarnose obpaTHo Ha PoHaa
unn Ha doHgosata Gopca. PasmepbT Ha kanuTanoBata nedanba ce onpegensa KaTo
NnonoXuTenHa pasnuka Mexay npodaxHarta LeHa W ueHata Ha npugobuBaHe Ha
aanosete. Korato gsnoBeTe ca Npuaodbutnm Ha pasnuyHn LEeHWM U BrocreacTteme ce
npodaear 4acT OT TsX, KaTo He MoXe Aa O6bae goKaszaHO Ko OT TSX ce MpoaasarT, LeHaTta
Ha npngobuBaHe Ha OANOBETE € CPedHO NpeTerneHara LeHa, onpeaerieHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobmnBaHe Ha ObpXXaHUTe OSNoBE KbM MOMEHTa Ha npogaxbara.

Obwu nonoxeHust
[oxoguTe oT caenku ¢ ganose Ha ®oHaa (peanusnpaHaTta kanuTanosa nevanta) Kakto B

crnyyante Ha obpaTHO M3KynyBaHe Ha AanoseTe oT doHaa, Taka M npu npogaxta Ha
AAnoBeTe He ce obnarar, Korato rnornyvaTen Ha AOX0[4a ca MeCTHU (U3MYECKU nuLa Unm
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dumanyeckn nuua, yCTaHOBEHM 3a AaHbYHU LEenn B AbpXaBa — YneHka Ha EBponeiickus
Cbl3 MNU B gpyra Abpxasa, NpuHagnexawa kbM EBponeinckoTo MKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C TE3W [O0XOAM Ce HamansiBa CcYeToBOAHWS UHAHCOB pe3ynTtaT npu
onpeensiHe Ha AaHbYHUS PMHAHCOB pe3ynTaT Ha pPUONYEecKUTE Nuua, KOUTO noanexar
Ha obriaraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO nNogoxoaHo obnaraHe (3KMO).

Cnegea pa ce uma npegsua, Ye npu 3aryba oT cOenku c gsnose, nvuaTta, KOWUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYETOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuvka mexay npogaxHaTa v npuaobusHaTta
LeHa Ha aanoBeTe. KoraTo gsinosete ca NpuaobuTy Ha pasnuyHn LIeHW U BriocneacTeme
ce npojaBa 4YacT OT TsAX, KaTo He MOXe Oa ObJe Aoka3aHOo KoW OT TAX Ce npojaBsar,
LueHaTa Ha npuoobuBaHe Ha OSMOBETEe € CpedHOo NpeTerneHaTa LeHa, onpeneneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobvMBaHe Ha AObpXaHuTe [OsnoBe KbM MOMEHTa Ha
npogaxbata. Te3n goxoaun He ce obnarart U ¢ AaHbK NPU N3TOYHMKA.

U3KnoveHue 3a HAKou kamezaopuu fuuya

Hoxopnute oT caenku ¢ aanose Ha ®oHaa (peanuanpaHaTa kanutanoa nedanda), Kakto u
13000 ¢ PUHAHCOBU aKTUBM, NOMyYEHN OT OM3NYECKU NULA OT TPETU AbpPXKaBW, U3BLH
ropenoco4eHnTe, ce obnaraT ¢ oKoH4YaTeneH gaHbk B pasmep Ha 10% Bbpxy obnaraemust
noxon.

OGnaraemusaT 0OXOA4 € cymaTta OT peanuanpaHuTe npes roguHata neyanbu, onpeaeneHu
3a BCsika KOHKpeTHa cAerka, HamarieHa CbC cymaTta OT peanu3upaHuTe npes3 roguHarta
3arybu, onpefeneHn 3a BCsKa KOHKpeTHa caenka. PeanumsnpaHata neyanba/saryba 3a
BCSIKa cOenka ce onpedens, Kato npoAaxHaTa LeHa ce HamansiBa C LeHata Ha
npugobueaHe Ha gsnoseTe. Korato gsnosete ca NpuaoOUTU Ha pPasfUYHU LEHU U
BMOCIeACTBME Ce NnpodaBa 4YacT OT THAX, KaTo He MoXe Aa 6bae AokasaHo Kou OT THAX ce
npodaeart, LeHaTa Ha npuoobuBaHe Ha [OAnNOBeTe € CpeaHo MpeTerneHarta LeHa,
onpedenieHa Bb3 OCHOBa Ha LeHaTa Ha nNpuaobvMBaHe Ha ObpXaHUTE OANOBE KbM
MOMEHTa Ha npogaxobara.

YnpaenaBawoTo [pyKeCcTBO € ANbXHO [a NPeAoCcTaBsa Ha U3MbITHUTENHUS OUPEKTOP Ha
HauuwoHanHaTa areHuus 3a npuxogute uHdopmauuaTa no un. 143, 6. ,H”, an. 1, 1. 1-4 o1
[aHbyHO-OCUrYpUTENHNS  MpoOLlecyaneH KoAeKc, BKMIOYMTENHO 3a pasMepa Ha
nannaTeHuTe goxoamn ot cnectaBaHus — Ao 30 anpun Ha roguHaTta, cnegpalla rogMHata
Ha n3nnailaHeTo Ha goxoaa. MHdopmaumaTa obxealla BCUYKM A0X0AM OT CnecTsBaHus,
n3nnaTeHun Npes3 CbOTBETHATAa KaneHaapHa roguHa.

1l.2._(U3Mm. ¢ Pew. Ha C[0 Ne 184/17.02.2017 r.)Takcn (KOMUCUMOHU) NPU MOKYMNKa 1
npopnax6ba Ha ganoBe Ha A® ,Ekcnat Moy6bn Ekyutnc” — pasxogm 3a
CMeTKa Ha UHBeCTUTopUTe

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

B 3aBMCMMOCT OT MHBECTMpaHaTa cyMa, MHBecTUTopute BbB PoHAA creaBa Aa 3annartat
crnepgHata Takca npu MoKynka Ha AsioBe, KOATO Ce HauucnsiBa BbpXy HETHaTa CTOMHOCT
Ha akTMBMTE Ha boHAa Ha 1 4N, OCBEH ako He e A0rOBOPEHO Apyro B gorosop ¢ Y:
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WHeecmupaHa cyma Takca ripu rMokyrka
[o 500 000 n.. 1.00% (eaHo Ha cT0)
Hap 500.000 nB. BKI1. 0.50% (net Ha xunsaa)

./IHBeCTUpaHa cyma” o3Ha4yaBa oblLiaTa cyma, BHeCEHa OT eAUH MHBECTUTOP MO BCUYKM
noganeHu oT Hero NopbYKK 3a NoKynka Ha gsnose Ha PoHAa, KaTo NO-HUCKUAT pa3mep Ha
pasxoauTe ce npunara C4MTaHo OT U BKIKOYMTENHO 3a NopbykaTa, C KOSTO ce npemMuHaBaT
CbOTBETHWUTE MparoBe 3a OeHs Ha nopbykaTa. B nHBecTupaHaTa cyma He ce BkMoYBaT
BHECEHM OT MHBECTUTOpa CyMW 3a MOKynka Ha AsrioBe, KOUTO Cred ToBa ca WU3KYMNeHu
obpatHo oT PoHaa.

3a ,eavH VIHBeCTMTOp” ce cYutat BCUYKMN NEHCUOHHU (*)OH,D,OBe, ynpasngaBaHu OoT €40HO U
CbLWO NEeHCUOHHOOCUTYPUTESTHO APYXKEeCTBO, KakTO U BCUYKU KOJTIEKTUBHU UHBECTULNOHHU
CXeMn N MHBECTULUMOHHMN OpyXecCcTBa OT 3aTBOpPeH TuMn, ynpaBnsaBaHW OT €4HO U CbLUO
ynpasnaBaulo ApYy>XeCTBO.

B 3aBMCMMOCT OT cpoka Ha WHBecTUUMsiTa, UHBecTuTopuTe BbB PoHAa creasa Aa
3annartaT crnegHata Takca npu npogakba/obpaTHO WM3KyrnyBaHe Ha OSIIOBE, KOATO ce
HauucnsiBa BbpPXy HETHaTa CTOMHOCT Ha akTuBute Ha PoHOa Ha 1 Osn, OCBEH ako He e
[0roBOpEHO Apyro B gorosop ¢ Y/:

Cpok Ha uHeecmuuyusima Takca ripu npodaxba
[o 24 meceua BKI1. 1.00% (eaHo Ha cTo)
Hag 24 meceua 0.00% (Hyna Ha cT0)

CpoKkbT Ha MHBECTUUMATA ce onpedens kaTo 3a HayanHa garta ce npuema gataTa, Ha
KOATO moacMmeTkaTa Ha MHBECTMTOpa KbM CMeTKaTa Ha YNpaBnsBalloTO APYXECTBO B
LleHTpanHus genosuTap e 3aBepeHa ¢ NpuoobuTuTe OASnoBe, a kpalHa AaTa e gaTaTa Ha
nogasaHe Ha nopbykaTa 3a 06paTHO M3KyNyBaHe Ha OANOoBeTe.

VIHBeCTUTOpPUTE ObIDKAT U CnegHUTe TakCu 3a OOMbIHUTENHWU YCIyri, OKasBaHW UM OT
YnpasnaBaLloTo ApyXecTBo:

e 3a npexBbprsiHe Ha OANoBe OT MOACMETKA Ha npuTexaTens Ha gsanose npu Y
.Excnat Acet MeHnmxmbHT” EALl KbM HeroBa nogcMeTka Npu MHBECTULIMOHEH
nocpedHuk, 6aHka genosuntap unm 6aHka noneunten — 6 nB. Ha TpaHcdep;

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

e 3a wusnpallaHe Ha [OOKYMEHTM (OenosvTapHa pasnucka, NOTBbPXOeHME 3a
CKItoYeHa caernka v ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKM pasxoam
0o 5 nB..

l1l.3. (U3Mm. ¢ Pews. Ha C[0 Ne 184/17.02.2017 r.) Pa3xoau unu Takcu 3a cMeTKa Ha
doHaa

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pas3xoau 3a MUHBecTUTopa)

Tean pasxogu ce npucnagaTt oT aktusute Ha O ,Ekcnat Mmoybbvn Ekyntnc” n Taka
KOCBEHO ce noemaT OT BCUYKM MpuTexaTtenu Ha asnose. Te ca BTOPUS KOMMOHEHT
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pa3xoau, KOWTO MHBECTUTOpUTE crneasa Aa uMmaTt npeaswud, MHBecTuparku B [JoroBopeH
doHA.

CovrnacHo lNpaeunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YnpaBnsaBawoTo APYKECTBO ce

onpeaensi No cnegHns HauuH:
a) dmkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmute (HCA) Ha [dorosBopHus ¢poHA Ha roguvwHa 6asa. Bw3HarpaxaeHuneTto ce
Hauucnsiea Bcekn paboTeH OeH;
©) nnaBawo Bb3HarpaxaeHue B pasmep Ha 10% OT peanuampaHaTa OOXOLHOCT,
KOETO Ce HauucnsiBa BCeku paboTeH OeH Bbpxy abcomoTHusa pbeT Ha HCA, a
WMEHHO BBPXY MOMoXuTenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMA AEH U NO-BUCOKaTa OT CeAHUTE ABe CTOMHOCTU: NocnegHaTta nsducreHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocturHaTa npes3 kKanengapHaTa roguHa. ToBa Bb3HarpaxgeHme ce ObIDKU U
Hayncnaga camo B cnydan, e HCA Ha eguH gan 3a Tekywus OeH € no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gsn 3a nocnegHus NpeaxodeH AeH, B KOWTO e
nsuncrneHa HCA mn ot Ham-Bucokata HCA Ha eguH gan, nocturHata o MOMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapu Bcsika rognHa nocturHatara JOXOAHOCT
ce ,3aHynaBa’, T.e. CnyXu 3a 6asa 3a M3dncnsiBaHe Ha OXOAHOCTTa npe3 HoBaTa
KanengapHa roguHa, kato 3a nMbpBaTa roamHa OT CbllecTByBaHeTO Ha PoHaa
HavanHaTta gaTa, OT KOATO 3ano4yBa CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa gara, Ha KOosTo 3ano4sa npeanaraHeTo Ha aanoseTte Ha PoHaa.

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

HUKaKBO WMNW Oa Ha4YUCnM NO-Manko OT AONYCTMMOTO Bb3HarpaxaeHue. HauucneHute

npe3 meceua AHEBHM Bb3HarpaxaeHust ce 3annawat Ha YnpasrsBalloTO OPYKECTBO

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

OcBeH Bb3HarpaxaeHneTo Ha YNpaBrsBaloTo APYXECTBO, ApYruTe pas3xoaun 3a cMeTKa
Ha ®oHpa ca:

e Bcuukn pasxoaum no ydpegssaHeTo Ha [JoroBopeH (POHA, BKMHOYMTENHO TakCU Ha
Komuncuata 3a msgaBaHe Ha paspelleHue 3a opraHusnpaHe U ynpasreHue Ha
doHpa, Takca Ha LleHTpanHusa genosuTap 3a perucrpupaHe Ha OanoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a Tbprosus Ha ganoseTe Ha PoHAaa,
KaKTO U Bb3HarpaxaeHusi Ha KOHCYNTaHTK;

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

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

e Bb3HarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha roguvuliHuA (PUHaAHCOB OTYET Ha
[doroBopeH oHA, pasxoguTe 3a peknama n MapkeTuHr Ha ®oHaa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Haa3op, UNEeHCTBO M Apyrn nogobHU Ha
Komuncuara, bopcata u LeHTpanHua genosutap M Opyru OAbpXaBHUM OpraHu u
WHCTUTYLMK, CBbP3aHU ¢ AerHocTTa Ha doHAaa;

e Pa3xoguTe Mo OCbLIECTBEHM COEMKM C LEHHU KHWXKa Wnu Apyrn NUKBUOHU
(hUHAHCOBWN aKTUBM M NPU NpeoLieHKa Ha UHBECTULMUTE B TaKMBa LLEHHWU KHMKa Y
aKkTMBW, pasxoauTe OT OTpuUaTeSiHU KypCOBM pPasfuku, U3BbHPEOHW pasxoaw,
KOWUTO He ca Mo BMHA Ha AMBXHOCTHW NMua, KakTo U gpyrn pasxogu, onpegeneHu
no npeaBuaeHUs B 3aKoHa pef;

e [pyru pas3xogm, nocovyeHun B lMpaBunata 3a cmeTka Ha PoHOa, cbaoebHU u opyru
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pasxogu, CBbp3aHM CbC 3alMTa MHTEPECUTE Ha npuTexaTenute Ha OanoBe B
[oroBopeH ¢oHA, KakTo N ApYrn U3BbHPELAHM pas3xoaun, CBbp3aHu C AEMHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocovYeHn MakCUmanHuTe rogullHn onepaTtMBHU pasxoau Ha Od
.Excnat 'moybbn EKynTnC”, Kato NpOuUEeHT OT roguliHaTta cpedHa HeTHa CTOMHOCT Ha
HEroBMTEe akTMBW, Taka KaKTO Te3n pasxoauM ca nraHupaHu oT YnpasnsBawoTo

OPYXeCTBO:

MoguwHnM onepatBHM pasxoamn Ha PoHaa kaTto % oT roguwHaTa cpegHa HCA

Bua pasxop % oT rognwHaTta cpegHa HCA Ha doHaa
Bb3HarpaxageHuve 3a YnpaensaBawoTo 1.90% (a)

OPYKeCTBO

[MnaBawo Bb3HarpaxxgeHue 3a 1.00 % (a)

YnpaBnsBawoTo ApYXeCTBO

[pyrvn onepaTvMBHM pa3xogm 1.50% (6)

060 onepaTUBHM pasxoan 4.40%

(a) CovrnacHo lNpaBunata Ha ,Ekcnat moy6bn Ekyntuc”, YnpaBnsaBalloTO APYXECTBO
MOXe [Ja ce OTKaxe OT u4acT OT Bb3HarpaxgeHueTo. [lo npuHUMN, MNaBaLloTo
Bb3HarpaxaeHne e B pasmep Ha 10% OT nocTturaHata OOXOOHOCT, U3YUCNABaAHO Npwu
ycrioBuata 1 no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxaeHue B
TabnvuaTa no-rope € U34MCcreHo Npu NporHo3vMpaHa rogulliHa JOXOOHOCT Ha nopTderna
oT 10% (meceT Ha cTO).

(6) B ,Opyrn onepaTuBHM pas3xoan” ce BKIIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTmBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
roguiHa HeTHa CTOMHOCT Ha akTmBuTe Ha ®PoHaa; Bb3HArpaXaeHuss U TakCu Ha
WHBECTULUMNOHHUTE nocpefHuun, GaHku, bopcata u LleHTpanHus penosutap, U Opyru
nogobHW, CBbP3aHW C MHBECTMPAHE Ha akTMBuTe Ha [JoroBopeH ¢oHA B pasmep [0
0.75%*; Bb3HarpaxxgeHNeTo Ha oAUTOPUTE 3a 3aBepka Ha roguliHMS MHaHCOB OTYET Ha
[oroBopeH oHA, pasxoauTe 3a peknama M MapkeTuHr Ha @PoHOa, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCu 3a NULEH3NpaHe 1 TeKyLUUTe TakCu 3a Haf30p, YNEHCTBO M Apyru
nogobHu Ha Komucusita, bopcata n LieHTpanHus genoantap U Apyrv ObpKaBHU OpraHn u
WHCTUTYLMM, CBbP3aHM C AenHocTTa Ha PoHpa, B pasmep ao 0.2%; opyrm pasxogu,
nocodeHn B [lpaBunata Ha PoHOa 3a HeroBa CMeETKa, CcbhebHM M Opyrn pasxogwm,
CBbpP3aHM CbC 3alluTa MHTEepecuTe Ha npuTexartenute Ha ganose B [loroBopeH ¢oHA,
KaKTo M OpYyrn M3BbHPEAHW pasxodu, CBbp3aHu ¢ AelHocTTa Ha doHaa, B pasmep [0
0.05%.

lll.4.0aHHM 3a pa3xoauTte Ha AP ,Exkcnat Moy6tbn Ekyutuc” 3a nocnegHute 3 r.,
npeaxoxaalliy rogMHaTa Ha usgaBaHe UK akTyanuaunpade Ha lNpocnekTa

doHOBLT e yupeaeH npes 2008.
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Bupg pasxop (8 BGN) 31.12.2013r. | 31.12.2014r. 31.12.2015 .
1.Bb3Hazpax0eHue Ha ynpaenssaujomo 12 144.62 19175.43 71 533.91
Opyxecmeo o 0o2080p 3a yrpaseHue

2. Bo3HazpaxoeHue Ha U 1105.40] 1354.15 1863.21
3. Bb3HaegpaxdeHue Ha baHka Oeno3umap 5972.50} 7 419.86 10 833.62
4. Pasxo0u om onepayuu ¢ UHeecmuyuu 22 575.63 24 374.94 68 450.85
5. Pa3xodu om Kypcoeu pasnuku 2 558.00} 2439.15 45 276.43
6. Pa3xo0u om npeoueHka 60 791.90f 101 665.20) 1163 104.59
7. Pa3xodu 3a nuxsu 8 nesoee

8. pyau 270.27 136.50) 125.23
O6uwo ghuHaHcosu pa3xodu 105 418.32 156 565.23 1361 187.84
HegbuHaHcoeu pa3xodu

Pa3xodu 3a 6bHWHU ycryau 2 959.56 1 960.00 2792.00
0O6uwo pasxodu 108 377.88 158 525.23 1363 979.84

I.5.(N3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OanHu 3a lMonutukata 3a
Bb3HarpaxaeHusita Ha Y ,,Ekcnat Acetr MeHugxmbHTY EA[]

Monutnkata 3a Bb3HarpaxgeHuata Ha YO “Ekcnat AceTr MeHnmxkmbHT EAL He
pedepvpa NO HWUKAKbB HaA4YMH KbM YNpaBnsiBaHUTE OT [OPYKECTBOTO KOSNEKTUBHU
WHBECTULMOHHN cxeMn. POHABLT HEe ObIPKM HUKAKBM TakCM W HAMA OOMbIHUTENHU
pas3xoau KbM APYXECTBOTO, HErOBUSA NepcoHan unmM pbkoBOAEH CbCTas, NPOU3TUYaLLN OT
Tasn lNonuTtuka. lMonutukaTa 3a Bb3HarpaxaeHusaTa e nybnvkyBaHa Ha camTa Ha Y[
.Ekcnat AceT MeHnoxmbHT EAL www.expat.bg kaTto Konme oT Hes ce npefocTaBs Ha
XapTueH HocuTen 6e3nnaTHO Npu NOVCKBaHE.

Mpasunata Ha O® ,Ekcnat Moy6bn Ekyntnc” nossonsisat nHeectupaHe Ha Ao 90% ot
aktuBuTe Ha ®PoHAa B AANoBe Ha APYrN KONEKTUBHU MHBECTULIMOHHM CXeMU, Npu YCroBue,
Ye Te uMMaT CxodHa WHBECTMUMOHHA nonuTuka u uenu. MHeBecTuumMmute B akumMmn Ha
WHBECTULMOHHU ApYyXecTBa OT 3aTBOPEH TWUM Cca BKMYEHM Ha obLo OCHOBaHWe B
AONYCTUMUTE MHBECTULMM B @KLK, TbpryBaHu Ha perynupaH nasap.

[lo MOMeHTa He ca NpUEeTU peLLleHNss OTHOCHO M3BbPLUBAHE HA MHBECTULMU B KOHKPETHM
eMUTEHTM OT ropenocoyeHata kateropus. [lopagn Tasu npuunHa, He Moxe Oa bbae
MOCOYEH MaKCMMalnHWs pasMep Ha Bb3HarpaxaeHWeTo 3a ynpasneHue, 3annawaHo ot
TaKkbB EMUTEHT Ha YNpaBnsBaLLOTO o APYXXECTBO.

IV. TbPFOBCKA NH®OPMALMUA

IV.1. YcnoBusa 1 pen 3a nsgaBaHe v npogaxba Ha gsanoBse

OcBeH B cry4auTe Ha BPEMEHHO cnvpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBaLlOTO
APYXECTBO €XEeAHEBHO M3YMCIsABa EMUCUOHHA LieHa, No KOSTO MHBECTUTOPUTE MoraT Aa
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3akynaT ganose Ha doHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eawH asan,
n34ymcreHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa morat ga 6baat 3akyneHu oT MHBecTUTOpUTE B odhmca Ha Y[ ,Ekcnat
AceTt MennpxmbHT' EAL Ha agpec rp. Codwms, yn. ,I. C. Pakockn” Ne 96A, ot 09:00
yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKWM ,fMLIETA”, HA KOUTO cCe npuemaTt U U3nbiiHaBaT
nopbuknTe 3a npogaxba M 00OpaTHO W3KyrNyBaHe Ha OANOBE M Ce OCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenuTe Ha asnose BbB PoHAa.

Kbm gatata Ha nybnvkyBaHe Ha HacToswms akTyanuaupad npocnekt Y[ ,Ekcnat Acet
MennmxmbHT” EAL Ma cknoueHn YeTupu 4OroBopa 3a norisBaHe Ha Mpexa oT odumcu
(,rmweTa’), kbOETO Aa ce npuemMaTr M U3NbAHSABAT MNOPBYKM 3a MOKyrnka u obpaTHo
M3KynyBaHe Ha [OAnOBe W [da Ce OCbLEeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenute Ha ganose BbLB PoHaa:

e EaunHuaT gorosop e ¢ MIHBecTMUMOHEH nocpeaHuk ,MHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo moraTt Aaa 6baat 3akyneHun ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codms, yn. ,Jdobpyoxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e Btopuar gorosop e ¢ MHBecTnUnoHeH nocpegHuk ,Pean ®duHaHc” AL ¢ agpec, Ha
KOUTO MoraTt ga 6baaT 3akyneHu gsnose Ha PoHOa OT MHBeCTUMTOpW: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

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

e UYeTBbpTUAT JoroBop e ¢ MHBecTuLMOHeH nocpeaHuk ,bankaHcka KoHcynTaHTcka
Komnanua — UIM” EALl ¢ agpec, Ha KonTo moraT Aa ©baaTt 3akyneHu gsnose Ha
doHga ot uHesectutopm: rp. Cocbus, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocuc
15,7en: + 359 2 981 3559.

MwHMManHaTa CTOMHOCT Ha cAefkaTa Mo edHa nopbuYka 3a Nokynka Ha gsanose (T.e. u
MUHMMarnHaTa cyma, BHacsiHa OT 3asBMTENS MO eHa Nopbyka 3a NoKynka Ha AsinoBe) e
100 (cto) neBa. VHBecTMTOPUTE, KOUTO XenasT ga npuaobuat aanose, He moraT Ada
nogasat NopbYKa 3a NOKyrnka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsarnose oT PoHOa ce oCbLEeCTBSABA MO CNeaHUs Ha4mH:
e [lodaeaHe Ha nopbYKa 3a rNoKyrka Ha osioee

ViHBecTUTOpMTE nModaBaT Mnopbyvka 3a [MOKynka Ha [OanoBe, CbAabpxawa
pekBn3anTuTe cbrnacHo Hapepgbarta 3a u3MckBaHWATaA KbM  AOEWHOCTTA Ha
WHBECTULMOHHUTE ApPY)KEeCTBa U JOroBOpHUTE hoHOoBe (06pasel, Ha nopbukaTta
MOXe [a ce nonydnm B oduca Ha YNpaBnsBallOTO APYXKECTBO), JIMYHO, 4pe3
MBbAHOMOLLHUK UNW NNLEH3MPpaH MHBECTULUMOHEH nocpedHunk/6aHka. Nopbyku 3a
NoKynka Ha asanose ce npuemaTt Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B
ochmnca Ha YnpaensBawoOTO APYKECTBO KaTo Ce M3MbifHABAT MO LiEeHa Ha gsan,
ornpeperieHa 3a AeHs Ha nogaBaHe Ha nopbykaTa. [MopbykM 3a MOoKynka Ha OsnoBe
ce npuemart ot 16:00 go 17:30 4. KaTo ce u3nNbfHABaAT MO LieHaTa, Mo KOATO ce
N3NbIIHABAT nopbukute, NnpueTtn go 16:00 u. Ha cnenBawms paboTeH aeH.

B cnyyan 4e nogaeaT nopbyka Ype3 MbIIHOMOLLHUWK, MNOCNEAHUAT € Heobxoanumo
0a npeacraBn N U3PUYHO HOTapManHoO 3aBepeHO Mb/IHOMOLLHO, AaBalllo NpaBo 3a
M3BbPLUBAHE HA YNpaBUTEMHW U Pa3nopeauTeNniHU OENCTBUSA C LEHHU KHUXa U
Jeknapauusi, 4ye He u3BbPLUBA MO 3aHATME CAOENKUM C LEHHU KHKa. Tesn
N3NCKBaHMUSI He ce npwunarart, Korato 3asiBkaTta ce nogapa Ype3 MHBECTULMOHEH
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NnocpeaHuK.
BracsaHe Ha napu4Hume cpedcmea 3a 3anucaHume 0ssi08e

MapnyHuTe cpeactBa 3a  3anMcaHuTe  OanoBe cnegsa pna  6vaar
BHeceHW/npeBegeHn No crneunanHa cmeTtka npu baHkaTta genosuTap, BogeHa Ha
nmeTo Ha PoHaa Unn aa ce BHecaT Ha ryweTaTa Ha YnpaBnsBaLwloTo APY)KECTBO.
U3nbriHeHUe Ha nopbyYykama

MopbykMTEe 3a MNokynka Ha AsanoBe Ha PoHOa ce M3NbMHABAT Ha criefBalius
paboTeH OeH, HO He MO-KbCHO OT 3 paboTHM AHWM OT AaTaTa Ha NogaBaHe Ha
nopbykaTta. lNopbykaTa 3a NOKynka ce N3MbIHsBa MO LieHa Ha Osar, onpegerneHa 3a
OeHs, cnedpaly gaTaTa Ha nogaBaHe Ha nopbykaTa. [lopbykaTa ce u3nbiiHsBa Ao
pa3sMepa Ha BHeceHaTa OT WHBECTUTOpA Cyma, pasfdenieHa Ha onpegeneHaTa
€MWNCMOHHA CTOMHOCT Ha eguH Osan, KkaTo OposAT Ha 3akyneHuTe AsnoBe ce
3aKpbrnsgBa KbM MO-MarnkoTo LSO YUCIO, a Cpelly ocTaTbka OT BHECEHaTa cyma
ce u3gaBa 4vacTuMyeH aan, no pega, npedasuageH B npasBunaTta Ha lleHTpaneH
penosutap” A.

MwuHnmanHaTta obula CTOMHOCT Ha cAaenkata Mo e4Ha nopbuka, ycTaHoBEeHa no-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTa, NpeasuaeHa B yn. 22, an. 5 ot
Mpaunata Ha ®PoHOa, U He orpaHu4aBa BbL3MOXHOCTTA, NpeaBuMAEHa B
Mpasunata Ha ®oHaa 1 B HacToswms NpocnekT, Aa ce u3gasaTt YacTUYHU OSN0Be,
KoraTo cpeLly BHeceHaTa cyma He MoXxe Aa O6bae vu3gageHo Usno YUCno OsnoBe.
Mo-gony npeacraBsaAMe NpUMeEpPU, KOUTO M3SICHABAT TOBA TBbPAEHME.

[a npuemem, 4ye B NbpBMS O€H, B KOWUTO cTapTupa npogaxbata Ha gsdnose OT
doHpa, osanoeeTe Le ce npegnarat no onpegerneHara B [paBunara HOMUHanNHa
ctomHocTt oT 1 000 (xvnsaga) nesa Ha Aan — nNopagum nunca Ha MMYLLECTBO, a OT
Tam 1 Ha onpegensiema HeTHa CTOMHOCT Ha akTuemute Ha PoHaa.

Ot cnegBawms paboteH geH obave, eMUCMOHHATa CTOMHOCT UMK LeHaTa Ha eauH
OAnN e ce NPOMEHST BCEKN AeH U1 Le ce dopmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eOUH A, yBENUYEeHa C pa3xoamTe No eMUTUPAHETO Ha eauH oan (3a
noseyve nHdopmauus BXx. IV.3 no-gony), T.e. We ce OBMXKM B NOCOKA Harope unu
HaJony CnpsiMo HavanHaTa HOMMHanHa CTOMHOCT. EMUCUMOHHaTa CTOMHOCT (KaKTo
M uUeHaTa Ha obpaTHO M3KynyBaHe) ce 3akpbrnaBar [0 4-TO 4Yucno cneq
0EeCeTUYHUNS 3HaK.

Hanpumep, niBectntop A nogasa nopbyka Ha obLia CTOMHOCT B paamep Ha 1 800
neea, a NpUNOXnmaTta eMMCUOHHA CTOMHOCT, NO KOATO LE Ce MU3MbIIHN nopbykara,
e B pa3mep Ha 1001.4567 neBa Ha eauH asan. B 1o3u cnyyan, nopbykaTa Wwe obae
yOoBneTBopeHa M MHBeCTUTOp A Wwe nonydn 1 usan gsn u 4acTtudeH gsn oT
798.5433 ns.

BbB BTOpPMA npumep uHBecTutop B nNogaea nopbuyka Ha obLla CTOMHOCT CbLUO
1800 neBa, HO nMpunoXMmaTa €MUCMOHHA CTOMHOCT, MO KOATO We Obae
nm3nbrHeHa nopbykata € 880.4567 nesa Ha eguH gan. B Toau crnyvan MHBECTUTOP
b we nonyun 2 uenu gana n YactnyeH gan ot 39.0866 ns.

Mopaan un3MCKBAHETO 3a MWHMManHa CTOMHOCT Ha Mnopbykata (MUHMManHa
BHacsiHa cymMa No eHa nopbyka) obade, He morat Aa 6baaT NnogaBaHu NOPBLYKKM 3a
nokynka Ha asanose Ha doHAa ¢ obwa CTOMHOCT Ha nopbykaTta (M obwa cyma,
BHacsiHa OT 3asiBUTENs No nopbykaTa) B pa3amep nog 100 (cTo) nesa.
lNomebpxxdeHue Ha nopbyka

YnpaBnsBawoTo OPYKECTBO NpeaocTaBsd MOTBbPXKAEHWE 3a WU3MbIIHEHMETO Ha
nopbykaTta Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUA OeH,
cneaBall M3NbIHEHMETO Ha Nopbukara.

OmmeansiHe Ha ropbyKa
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MHBeCTUTOPBLT MOXe [a oTTernu (OTMeHW) nogadeHaTta rnopbyka 3a MOKynka Ha
asanose ot ®oHaa Han-kbeHo Ao 15:00 4. B AeHdA Ha nogaBaHeTo M.

IvV.2. YcnoBusa u pen 3a o6patHO U3KynyBaHe Ha AsrnoBe U 06CToATeNCTBa,
Nnpu KOUTO OOPaTHOTO U3KyNnyBaHe MoXe Aa 6bAe BPeMeHHO CMNpPsSHO

Ycnoeus 1 pea 3a obpaTHO M3kynyBaHe Ha asnoBe

®oHABLT He uskynyBa obpaTHO AanoBe A0 AOCTUraHe Ha MUHMMarneH pasMmep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (NneTcToTuH xunagu) neea. Ta3m CTOMHOCT Tpsbea ga
6bae gocTurHata He No-KbCHO OT 1 roanHa OT HEeroBoTO ydpeasiBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocodYeHOTO  YCroBuMe  YMPaBrisiBalLOTO  OPYXECTBO
eXxedHeBHO o00siBsABa LUeHa Ha o06paTHOTO M3KynyBaHe Ha AanoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT fa npogdadaTt nputexaBaHuTe OT Tsx Asnose Ha doHaa, OCBeH B
crlyyaute Ha BpPEMEHHO crvpaHe Ha obpaTHOTO M3KynyBaHe. LleHaTta ce onpegens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U3YMClieHa CbrfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ ,Excnat AceT MeHunmpxmbHT' ALl nskynysa obpaTHoO aanoseTe Ha [doroBopHus doHAa
3a cMeTka Ha PoHaa. MHBecTMTOpUTE MoraT Aa nogagaT Nopbykn 3a obpaTHO U3KynyBaHe
Ha ganose B odmca Ha Y[ ,Ekcnat Acet MennmpkmbHT’ EAL Ha agpec rp. Codowms, yn.
oI .C.PakoBckn” Ne 96A, ot 09:00 vaca oo 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakT: MepraHa AHOOHOBA, KaKTO M Ha BCUYKM ,rMLLIETA”, HA KOUTO
ce npvemaT M U3NbIHABaT MNOPbYKMTE 3a NpoAdaxba n obpaTHO U3KynyBaHe Ha AOSrOBe U
Ce OCbLLEeCTBABAT KOHTAKTUTE C UHBECTUTOPUTE N NpUTexaTtenuTe Ha ganose BbB PoHaa.

MwuHMManHaTa CTOMHOCT Ha cAenkata no oOpaTHO W3KynyBaHe Ha OAMOBe MO efHa
nogageHa nopbyka e 100 (cto) neBa. AKO CTOMHOCTTa Ha MpuTEXaBaHUTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
efHa nopbyka. AKO crnef U3MbIIHEHWE Ha Mopbyka 3a 06paTHO U3KYyNyBaHe, OCTATbKbT
AsnoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbykarta 3a
obpaTHO u3KyrnyBaHe crneaBa [fda Obae nodadeHa 3a BCUYKM  MpuTexaBaHW oOT
MHBECTUTOpa ASNOoBeE.

O6paTtHoTO M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBABA NO CEAHUS HAUYUH:
o [lodasaHe Ha nopb4ka 3a 06pamHO U3KyryeaHe Ha 0s5108e

MHBecTuTOpMTE NOfaBaT Nopbyka 3a 06paTHO N3KynyBaHe Ha ASNOBE INYHO, Ypes
MbMHOMOLLHUK UMK TNULEH3NPaH MHBECTULMOHEH nocpenHuk/6aHka. Obpasel Ha
nopbyka MoOXe da ce Nnonyydnm B ropenocoyveHusi odmc. opbyknm 3a obpaTHO
U3KynyBaHe Ha OsroBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 16:00 vaca
B oduca Ha YnpaensBalloTo ApYyXecTBO. [MopbykM 3a obpaTHO M3KynyBaHe Ha
aanose ce npuemat oT 16:00 go 17:30 4. kKaTo ce U3NbLMHABAT MO LUeHaTa, no
KOATO Ce M3MbIHABaT nopbykute, npuetn go 16:00 4. Ha cnegBawmsa paboTeH
OEH.

B cnyyan, ye nogaBaT nopbyka Ype3 MbIHOMOLLHWK, MOCNeaHUAT € HeobXxoanmo
[a npeacTaBy M U3PUYHO HOTapMarHo 3aBepeHo MbSIHOMOLLHO, AaBallo NpaBo 3a
M3BbpLUBAHE Ha YMpaBUTENHU U PpasnopeauTenHN AENCTBUS C LIEHHU KHWXKa W
Jeknapauusi, 4e He Wu3BbPLIBA MO 3aHATME COENKM C LEeHHUM KHmkKa. Tesn
M3NCKBAHWSI He ce Mpunarar, koraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
nocpenHuK.
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e U3nb/IHeHUe Ha riopbyYykama
Mopbuknte 3a obpaTHO M3KynyBaHe Ha AdnoBe Ha doHOa ce M3NbMAHABAT Ha
cnegBalins AeH, HO He MO-KbCHO OT 5 paboTHWM OHUM OT gaTtaTta Ha nogaBaHe Ha
nopbykaTa. lNMopbykaTta 3a oOpaTHO M3KynyBaHe Ce M3NbIHsSBA NO LEeHa Ha Aasn,
onpefeneHa 3a feHs, cneaBal, gataTta Ha nojaBaHe Ha nopbykara.

e /3nnawaHe Ha Ob/mokumMama cyma
MopbykMTE 3a 0OpPaTHO M3KYNEHUTE OANOBE Ce M3NbMHABAT Ha credBawms OeH,
HO He NO-KbCHO OT 5 paboTHM AHM OT fgaTaTa Ha nogaBaHeTo UM. [brmkumaTta
cyma ce u3nnawa no ykasaHa 6OaHkoBa cmeTka mnu B Bponm B odumca Ha
YnpaBnaBaLLoTo ApYyKeCTBo.

e [lomebpxOeHue Ha nopbyKa
YnpaBnaBawoTo OPYKECTBO NpenocTaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTa npu NbpeBa BbL3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha paboTHMS OeH,
cnepBall U3MbHEHMETO Ha NOpbYKaTa.

o  OmmeearisHe Ha nopbyka
MHBeCcTUTOPBT MOXe ga oTTernm (OTMEeHM) nopjageHata nopbyka 3a obpaTHO
n3kynyBaHe Ha gsnose oT ®oHaa Han-kbcHOo o 15:00 4. B 4eHsA Ha nogaBaHEeTo M.

O6cTogaTencrtea, Npy KOMTO 06PaATHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CNPSHO

doHaBLT, NO pewleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBnsBaLlOTO APYXECTBO, MOXe
BPEMEHHO fa crnpe obpaTHOTO M3KyrNyBaHe Ha AAMOBETE CU Mpu ycrnoeusTa U No peaa,
npeaBuMaeHn B HeEroBuTe nMpaBufia, HO CcaMO B USKIKOYUTESNTHM  Criydanm, ako
obcTodATencreara ro HamnaraT U CNUpaHeTO € OnpaBOaHO C Orfen Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKIKOYUTESNHO B CRegHUTe criyvyau:

e Korato Ha perynupaH nasap, Ha Kouto noBeye oT 20 Ha CTO OT aKTMBUTE Ha
[oroBopeH oHL ce KoTupaT WnNu TbpryBaT, CKIOMBAHETO Ha COenku e
npekpaTeHo, CNPSHO UMK € NoASIOKEHO Ha OrPaHNYEHNS — 3@ CpoKa Ha CNMPaHETO,
U orpaHn4YaBaHeTo;

e Korato He moraTt ga 6baart oueHeHn NpaBUNHO akTUBUTE UK nacmeuTe Ha PoHaa
unn YnpaensiBalloToO APYXECTBO HE MOXe [a Ce pasnopexga C akTuBuTe Ha
doHpa, 6e3 ga yBpeau MHTepecuTe Ha npuTexaTenuTe Ha OSroBe — 3a CPoK
[oKaTo Tpae HEBb3MOXHOCTTA;

o OT MOMeEHTa Ha B3eMaHe Ha pelleHue 3a npekpaTsaBaHe unu npeobpasyBaHe Ha
doHOa ypes cnuBaHe, BNMBaHe, pasgensiHe Unu oToensHe - 40 NPUKIOYBaHE Ha
cboTBeTHaTa npouenypa;

e B cnyyait Ha oTHeMaHe Ha nuueHsa Ha YnpasnasalloTo [JpyKecTBO UNu HanaraHe
Ha OrpaHMYeHnst Ha AeNHOCTTa My, UK Apyra nogobHa nNpuyrHa, Nopaan KosaTo e
HEBB3MOXHO U3NbIHEHMETO Ha 3a4bJIKEHNATa My MO ynpasreHne Ha [loroBopeH
doHA M MoraT ga yBpeaaT MHTEpPECUTE Ha npuTexaTtenuTte Ha HEroBuTe ganose —
3a MMHMMarnHUsa Heobxoamm CPok, HO HE noBeYe oT 1 mecel;

e B cnyyan Ha pasBandHe Ha goroBopa ¢ baHkata genosntap nopagu BMHOBHO
HEerMHO NoBefdeHWe, OTHEMAHE Ha nuueH3a 3a 6aHkoBa aOenHocT Ha baHkaTa
Jenosvtap Unu HanaraHe Ha ApyrM OorpaHuUYeHus Ha AeNHOCTTa W, KaKTo U ako
baHkata pgenosvTap Obae wu3kNYeHa OT cnucbka no un. 35, an. 1 ot
3OKNCONMKA, komTo npaBsaT HEBB3MOXHO U3MbIIHEHMETO Ha 3agbIPKEeHUATa M Nno
JoroBopa 3a AenosuTapHu ycnyrm unu morat ga yBpeasT WHTepecuTe Ha
nputexarenurte Ha ganoee Ha PoHaa — 3a MUHMMAanHUMs HeobXoanM CPOK, HO He
noee4e oT 2 Meceula.
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YnpaBnsBalloTo OpYKecTBo HesabaBHO cnupa npoaaxbata Ha AsnoBe, B cryyan ye
BPEMEHHO € MpeycTaHOBEeHO 0bpaTHOTO M3KynyBaHe Ha AsanoBe Ha [oroBopeH cdoHa. B
Tesn cnyyau npekpaTsiBaHeTO Ha NybGrMYHOTO NpearnaraHe e 3a cpoka Ha BPEeMEHHOTO
crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOWTO € YABLIMKEH CpoKa Ha
BPEMEHHOTO CrnupaHe Ha 06paTHOTO U3KyNyBaHe Ha OAMNoBe.

YnpaensBawloTo APYXECTBO yBedoMsiBa 00 Kpasa Ha paboTtHuss geH KomwucuaTta wu
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKW ObPXKaBWU YSEHKW, B KOUTO ce npeanarart
aanosete Ha PoHaa (ako MMa TakmBa, pa3nunyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha dPoHAaa, 3a crnvpaHeTo Ha
0o0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a yabJKaBaHe CpoKa Ha cnupaHe Ha 0BpaTHOTO
N3KynyBaHe. YNpaensBallOTO APYKECTBO YyBeAOMSABa MpuTexaTenute Ha AsnoBe 3a
cnupaHeTo Ha o6paTHOTO M3KynyBaHe, CbOTBETHO 3a YAObIDKABaAHETO Ha CpoKa Ha
crnupaHe Ha 0bpaTHOTO M3KynyBaHe, He3abaBHO crief B3eEMaHEeTo Ha pelleHve 3a ToBa —
ypes nybnukaumss BbB B. ,Kanutan [dewnnu’. BpemeHHOTO cnvpaHe Ha 0O6paTHOTO
n3kynyesaHe ce 00sBsiIBa U BbB BCUMYKM OPUCK HA YNpaenaBawoTo [OpyKecTBo, KbOeTo ce
npegnarat ganosete Ha PoHpa. B cnydyain, Yye ce Hanara ygbimKkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KyNnyBaHe Ha AANOBe YNpaBnsBallOTO APY>KECTBO
yBegomsBa Komucuara, bopcata u baHkata genosuTtap He MO-KbCHO OT 7 AHW npeau
N3TUYaHETO Ha MbpPBOHAYariHO onpeaeneHnsi CPok. AKO CPOKbT Ha CMMPAHETO € No-KpaTbK
OT CedeM [HU1, BKIIOYUTENHO B criydauTe, Korato obpaTHOTO M3KynyBaHe € Buno crnpsiHo
nopagn TeXHUYECKN NPUYMHK, YNpaBnsaBawoTo APYKECTBO M3BbPLUBA YBEOOMIIEHUSATA MO
NpeaxodHOTO mM3peveHne A0 Kpasi Ha paboTHMA AeH, npeaxoxaall gartata, Ha KoATo e
TpsibBano ga 6baoe NogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaafeHu cnep nocneaHoTo 06sIBABaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe
npeau HayanHata [aTa Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce W3NbrHABaT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganv nopbykiu
3a MOKynka Ha akuuM unu asanose, no 6GaHkoBaTa MM CMeTKa WM Ha kacaTa Ha
APY>KeCTBOTO A0 Kpas Ha paboTHWA AeH, creaBall eHs Ha nogasaHe Ha NopbyKuTe.

O6paTHOTO U3KyrnyBaHe ce Bb30GHOBSIBA OT YNPaBnsBaLLOTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpefenieH B peLleHneTo 3a CnupaHe Ha obpaTHOTO W3KynyBaHe, CbOTBETHO B
pelleHneTo 3a yabIbkaBaHe Cpoka Ha CchnuMpaHe Ha o6paTHOTO  U3KynyBaHe.
YBegomsBaHEeTO 3a Bb30OHOBABAHETO Ce W3BbPLIBA [0 Kpasi Ha paboTHUS [eH,
npegxoxaal, Bb30OHOBSIBaHETO, MO peda, NPUNOXMM 3a YBEAOMSBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 0bpaTHOTO 13KynyBaHe.

Pepn 3a npexsbpnsHe Ha ganosete Ha P ,Ekcnat [noyobun Exkyntuc”

Mopaan Bb3MOXHOCTTA 3a MOCTOSIHHO 0BpaTHO M3KynyBaHe Ha AsnoBeTe Ha [oroBopeH
oHa, peanHoTo 3HaYeHne Ha BTOpUYHaTa TbProBusa (NMPEXBBLPMAHETO) Ha AANoBeTe Ha
doHaa e HecpaBHUMO MO-Marko, OTKOMNKOTO MPU akUMKM Ha MHBECTULIMOHHM ApYXXecTBa OT
3aTBOPEH TWMN UMK NpU akuMn Ha obrkHOBeHMTe NyGnuyHK Apyxectea. Bece nak, B criyyai,
ye WHBECTUTOPUTE XenasT [a NPexBbpnAT OANoBeTe Ha TPeTo nuvue, a He na v
npoadapat obpatHo Ha PoHAa, ce Npunara pega, NoCoYeH no-aony.

CobcTBeHOCTTa BbpXY AsnoseTe, nsgageHn ot ®oHpa, ce npexebpna cBobogHo, 6e3
OorpaHuMYeHns N ycrioBusi, KaTo ce cnaseaT pasnopendute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnvyHOTO npegnaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo UM 1 npasunarta Ha ,LleHTpaneH genosutap” AL.
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MpexBbpnsHeTO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CYUTa 3a U3BBLPLUEHO OT MOMEHTa
Ha pernctpauua Ha cpgenkata B LUeHTpanHua penosutap. [lpexBbpnaHeTo Ha
cobcTBeHOCTTa BbpXy AsinoBe Ha PoHaa B criyyaute Ha JapeHue U HacnegsBaHe ce
M3BbpLIBA Ype3 NUUEH3MpaH MHBECTULMOHEH MOCPeaHUK, M3BbPLUBALL OENHOCT KaTo
perncTpaumuoHeH areHT cnepf peructpupaHe Ha caenkaTta Ha b®b.

Mpn cknoYyBaHETO Ha COENKM C OAnoBe M3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYBNNYHO ONOBECTABaHE Ha MHOpMaLusa 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

Iv.3. YcnoBus M pep 3a U3uyucnsiBaHe Ha €MMCUOHHAaTa CTOMHOCT M Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha asfioBeTe

MeTog 1 YecToTa Ha M3YUCIBaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KyrnyBaHe Ha AdnoBeTe

EMMCMOHHaTa CTOMHOCT M LeHaTa 3a o6paTHO M3KynyBaHe Ha OsN0oBe Ce Onpenens BCEKn
paboTeH aeH.
Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH OsAN, eMUCUOHHATa CTOMHOCT M LeHaTta Ha obpaTHo
N3KynyBaHe:

e 10 11:00 yaca Ha geHa T+1, cnegBaw, geHs T, 3a KOMTO ce MpaBu OLeHKaTa,
YnpaensaeaLloTo ApyXecTBo nony4vasa oT LieHTpaneH genosutap AL nHpopmauns
OTHOCHO caenkuTe 3a npodaxba u obpaTHO u3KynyBaHe Ha AANOBE C MPUKMOYUI
CETBNMEHT 1 3a 6pos ganose Ha oHaa B 0OpbLLEHUE;

e Mexay 11:00 n 12:00 yaca Ha CbOTBETHNA O€EH Ce U3BbpLLA CIEAHOTO:
e ONpegensaT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbINaCHO HACTOALWNTE NpaBuna;

e UN3BbpPLUBA Ce OCHeTOBOAABAHETO Ha BCUYKM onepaunn Ha doHpa n npeoueHkaTta Ha
aKTMBUTE N NacuBuUTE;

e (W3m. c Pew. Ha CI Ne 184/17.02.2017 r.) onpenendat ce HeTHaTa CTOMHOCT Ha
aKTMBWUTE, HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eduH OAn U ce NMpuema pelleHue
OTHOCHO EMUCUOHHAaTa CTOMHOCT 1 LieHaTa Ha obpaTHO U3KynyBaHe Ha ASNOBETE Ha
doHpa. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eOuH Osn ce onpenens KaTto HeTHaTa
CTOMHOCT Ha akTnBuTe Ha PoHAa ce pasgenu Ha bpost Ha gsnoeeTe B obpbLleHME B
MOMEHTa Ha ToBa onpeaensHe. EMucmnoHHara crtorHocT e paBHa Ha HCA Ha eguH
O4n, yBenuyeHa C pasxoaute no emutupaHeTo B pasmep Ha 1% ot HCA Ha eguH
OSN npu nHBecTMpaHe Ha cyma B pasmep o 500,000 nB.; 0.5% ot HCA Ha eavH
Oan npu uvHBectupaHe Ha cyma Hag 500,000 nB. BKMOYMTESNTHO, OCBEH @Ko He €
aorosopeHo apyro B gorosop ¢ YI. LleHaTta Ha obpaTHO M3KynyBaHe € paBHa Ha
HCA Ha eagvH gsin, HamaneHa ¢ pa3xoauTe no obpaTHO U3KyrnyBaHe B pa3mep Ha 1%
ot HCA Ha eguH gan 3a cymu, uHBecTMpaHn BbB POHOA 3a CPOK paBeH Win MNo-
KpaTbk OT 24 meceua; 0% 3a cymMmn, MHBECTUPAHM 3a CPOK NO-Abbr OT 24 Meceua ,
OCBEH aKo He € [JOroBOpeHO Apyro B goroeop ¢ Y.

e kbM 12:00 yaca Ha geHs T+1, cneaBauy, AeHsa T, 3a KOUTO ce U3OTBSA OLleHKaTa, ce
n3npawa Ha baHkaTta genosuntap ns4yncrneHara HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eduH OsS, €MUCUOHHA CTOMHOCT M UeHa Ha obpaTHo
n3KynysaHe Ha pasanosete Ha ®PoHAa, KakTo M Ha udanaTta uHdopMaums 3a
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onpegenAaHeTo UM, BKIMIOYUTEITHO 3a 6pOFI Ha npogageHnTte u 06paTHO N3KyNneHn
OAnoBe C NMPUKIHYuI CETbJIMEHT,

e o 12:40 yaca Ha geH T+1, cnegBaly geHs T, 3a KOWTO ce M3roTBSA OLleHKaTa, ce
n3yakBa noTBbpXKAeHMe OT baHkaTa [enosuTap 3a npaBWUMHOCTTA Ha Taka
M34YMUCITEHNUTE HETHA CTOMHOCT Ha akTUBWUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eduH
OSn, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha gsinoBeTe Ha doHaa
(Mpwn KOHCTaTUPaHW HapYLUEHUsT CE M3BBLPLLBAT KOPEKLMN HAa HECHOTBETCTBMATA);

e kbMm 13:00 yaca peH T+1, cnegBaw, geHst T, 3a KOWTO Ce W3rOTBS OLEHKaTa,
3aBbplLUBa NpoLeca No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE 3a AeH T.

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

B peHs T+1, cneagBaw, paboTHMAT geH T, 3a KOWMTO Ce u34YucnsiBa OLeHKaTa,
YnpaBensaepalloTo ApyecTBo yBeAomsiBa Komuncuata 3a ¢oMHaHCOB Haa3op, ynpasneHune
»,Haasop Ha nHBecTUUMOHHaTa AeNHOCT” 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3kynyBaHe Ha gsnosete Ha ®oHoa 3a aeH T.

[o kpas Ha paboTHMa oeH T+1, B KONTO Ce M3BBLPLLBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT U uUeHaTa Ha obpaTHO u3kynyBaHe Ha AsnoseTe Ha PoHaa YnpasBnsiBaLLlOToO
ApyxXecTBO 065BsBa T€3N AaHHU:

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

e Ha BCUYKM ,uweTa”’, Ha KOUTO ce npuemaT nopbukuTe 3a npogaxba m obpaTHo
N3KyrnyBaHe Ha [OSANOBe M Ce OCbLUECTBSABAT KOHTAKTUTE C WMHBECTUTOPUTE U
nputexaTtenuTte Ha Asnose BbB PoHAA;

e Ha caunTa Ha YnpaBnsBaLloTo ApYXeCTBO.

YnpaenspawloTo [APYKECTBO BOAW MNPOTOKONMM 3a OOCbXOaHuATa, pelueHusiTa W
N3TOYHMUMTE Ha WMHOpPMaUUsA, CBbp3aHM C onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha PoHga. KbM npoTokonuTe ce npunarat uHdopmauusaTa u goKymeHTauusTa,
KOWTO ca U3non3eaHu 3a B3eMaHe Ha pelleHusaTa. [poTokonute ce cbxpaHsiBaT MUHUMYM
net roguHu. LlanocTHata gokymMeHTauust U MHopmauusl, cBbp3aHa C onpedensiHe Ha
HCA Ha ®oHga n HeTHaTa CTOMHOCT Ha eAuH O Ce CbXpaHsiBa Ha XapTUEH N MarHUTeH
HocuTen (2 konusi).

PbkoBogutenat Ha otgen ,BbTpeleH KOHTpon” Ha YnpaBnsiBawloTO APYXECTBO €
OTrOBOPEH 3a CbXPaHABaHETO Ha JOKYMEHTUTE, CBbp3aHn ¢ u3dmcneHmeto Ha HCA Ha
doHaa v onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH Osn.

e [lopbyka 3a uzgaBaHe Ha OANOBe OT KONMEKTMBHATa WHBECTULMOHHA cxema unu
nopbyka 3a 00OpaTHO W3KyrnyBaHe Ha [OsMNOBe Ce NnopaBa KbM YMpaBrisiBaLLOTO
apyxecTBo Bcekn paboteH geH ot 9:00 4. go 16:00 4. B oduca Ha ,Exkcnat Acet
MennmxkmbHT' EALl M oCTaHanuMTe NOCOYEHU KOHTpareHTM N ce U3MNbIHSABA
CbOTBETHO MO LEeHW, onpeneneHn 3a Han-6nuskus OeH, creapall, OeHsl, B KOWTO e
HanpaBeHa nopbukata. [peaBua ropHOTO M3MCKBaHE MOPBbYKUTE, NOAAAEHN HA OeH
T, ce m3nbnHaBaT NO E€MWCUOHHA CTOMHOCT MMM LeHa 3a obpaTHO W3KynyBaHe,
KOUTO Ce OCHOBaBaT Ha OLleHKa Ha akTMBuTe 3a AeH T, nssbplueHa Ha T+1, nnm
OEeHSAT, crieBal AeHs Ha nopbykata. Cneg ogobpsiBaHETO Ha HETHATa CTOMHOCT Ha
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akTmBuTe OT BaHkaTa aeno3sntap B AeHA T+1, ce NpuUCTbNBa KbM U3NbJIHABaHE Ha
nogageHunTe NnopbYKM 3a 3anmceaHe un 06paTHO M3KynyBsaHe, nogageHu npes aeH T.

KoHTponbT BbpXy NpoLeca Ha CbXpaHsiBaHe Ha AOKYMEHTUTE, CBbP3aHN C U3YNCIIEHNETO
Ha HCA Ha doHOa v onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn ce
OCblUEeCcTBABA OT U3MbIIHUTENHMS uYfieH Ha CbBeTa Ha AuMpekTopute (M3NbIHUTENHUS
OVPEKTOpP) CbBMECTHO C NMPOKypUCTa Ha YNpaBnsaBaLwloTo APYKECTBO.

YnpaensBawoTo APYKECTBO M3MON3Ba NporpaMmeH NPoayKT Npu U34ucrsiBaHe Ha HeETHaTa
CTOMHOCT Ha aKTMBUTE, eMMUCMOHHAaTa CTOMHOCT WM LeHaTa Ha obpaTHO W3KynyBaHe.
MporpamMHUSAT MpPoOOyKT € CBbp3aH CbC CYeTOBOAHATa cuctemMa Ha PoHga, KOeTo
Nno3BosisiBa 3anaraHe Ha MaKeTM 3a OCYEeTOBOAsIBAHE Ha pasfnn4yHUTE onepaunm u
nocreaBallo aBTOMaTUYHO reHepupaHe Ha CYETOBOAHWUTE 3amnucu, KOUTO ce npuemaTt B
cyeToBodHATa cuctema. To3n TuUn CBbP3AHOCT eNMMUHMpPA OBOMHOTO BbBEXOAAHE Ha
MHopMaLus, KakTo 1 onpuHacs 3a n3bArBaHeTo Ha rpeLLKn Npy NOBTOPHO BbBEXAAHE.
CodbTyepbT pasumTta AHeBHUTE hannoBe Ha bbnrapcka goHgoBa 6opca — Codus 1 rm
BKMOYBa B WHGMOPMaUMOHHMS MacuB Ha cucTemaTa. Ha 6asa Ha Te3anm JgaHHM ce
n3uncnsiea exedHEBHO MNasapHaTa LeHa Ha nosuuunite, TbpryBaHM Ha B®B npu
cbbOnogaBaHe Ha nputexaBaHMst 00eM OT CbLOTBETHUTE MNO3MUMM B nopTdenna Ha
[oroBopHust hoHA 1 Npu cna3BaHe Ha ypedeHUTe B Te3U NnpaBura KpUTepumn 3a Hanmyume
Ha nasapHa LeHa M Ce BKIYBa B HETHATa CTOMHOCT Ha akTuBuTe. NasapHUTe LieHM Ha
ApYyruTe akTMBU Lie ObaaT MMMNOPTMPAaHN MO eNeKTPOHEH MbT. [MporpaMHUMAT NPOAYKT € C
pasnuUYHM HMBA Ha AOCTbLIM, KOETO rapaHTvMpa 3aluTa Ha OaHHUTEe NMpu M3YUCHsIBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa AaHHUTE, CBbP3aHun ¢ nauncnsaeaHe Ha HCA, emucmoHHaTta
CTOMHOCT M LieHaTa Ha obpaTHO M3KyrnyBaHe U MO3BOMsABa NpoBepkaTa MM 3a NPeLXOAHM
nepuogm.

LlﬂﬂaTa OOKyMeHTaumna u VIH(bOpMaLI,VIFl, n3nosfidBaHa 3a onpegerndHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, EMWCUOHHATa CTOMHOCT WU LieHaTa Ha O6paTHO N3KyrnyBaHe ce
CbXpaHdBa Ha XapTUeH U MarHnTeH HoOCUuTen oT yl'lpaBJ'IFIBaLLI,OTO OpyXeCTBO MUHUMYM 5
roanHn. I‘Iopa,u,m OonacHOCT OT 3ary6BaHe NO TEXHUYECKN NPU4nHU, TA Ce CbXpaHABa U Ha
BTOPU MarHUTeH HOCUTET.

Takcu 3a JONBAHUTENHM YCIyrn, OKa3BaHu OT YNpaBnaBaLloTo APYXKECTBO:

e 3a npexBbpnsiHE Ha AANOBe OT NOoACMETKa Ha npuTexartens Ha gsanoee npu Y[
.Excnat Acet MeHnmxmbHT' EAL KbM HeroBa nogcmeTka Mpyv MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unm 6aHka none4ynTen — 6 nNB. Ha TpaHcdep;

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

e 3a wu3npawaHe Ha [OKYMEHTM (genoauTapHa pasnucka, MNOTBbpXAeHWEe 3a
CKMOYeHa caenka v gp.) — Takca B pasMep Ha Bb3HMKHANUTE MOLLEHCKM pa3xoau
Jo 5 ns.

Mpn npomsaHa Ha pasMmepa Ha pasxoauTe 3a nsgasaHe (npogaxxba) n obpaTHO N3KynyBaHe
Ha ganoBe 4pe3 uaMeHeHue Ha [lpaBunata Ha PoHaa, YnpaBndBalloTO AOPYXKECTBO
yBEeOOMSsiIBa UHBECTUTOPUTE Ype3 CbOOLLEHNE B NOHE €OWH LeHTpaneH eXegHeBHWK, A0
Kpasi Ha cnedBallmsi AeH OT y3HaBaHEeTO Ha 0g4obpeHneTo Ha NPOMEHUTE B NMpaBunaTa Ha
[oroBopeH doHA.

Mpn gonycHaTa rpewka B U34YMUCNABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
Osn, B pe3ynTaT Ha KOATO € 3aBuLeHa eMUCUOHHATa CTOMHOCT UMK 3aHWKeHa LeHaTta Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH gan, Y[
,Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus sroBe No 3aBuLeHa eMUCUOHHA CTOMHOCT, B 10-
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OHEBEeH CpPOK OT KOHCTaTUpaHeTO Ha Trpelwkata, OCBeH aKO WHBECTUTOPBLT € oun
Heﬂ,06pOC'bBeCTeH.

Mpn pgonycHaTa rpeLka npu U3YncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH
AN, B pe3ynTaTt Ha KOATO € 3aHmkKeHa eMUCUMOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn, Y
,Excrnat Acet MeHnmkmbHT’ ALl e AnbXHO 3a coOCTBEHa cCMeTKa Ja Bb3CTaHOBM Ha
doHpoa u gbmkmmarta cyma B 10-OHEBEH CpPOK OT KOHCTATMpPaAHETO Ha rpelukara.
Obmkumarta cyma e pasnukata Mexay peasnHarta v 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

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

®dunHaHcoBMTE 0TYETM Ha DPOHOA Ce U3roTBAT OT YNpaBnsBawWOTO APYKECTBO CbIfacHO
3akoHa 3a c4yetoBoacTeBoTo (,3CY”) n MexayHapooHuTe cTaHgapTM 3a UHAHCOBUTE
otyetn (,MCPO”) npu cnaseaHe NPUHUNMNUTE HA CHETOBOACTBO, METOOUTE U TEXHUKUTE 3a
OLIEHKa N OTYUTaHe Ha akTusuTe/nacmente n npuxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npaBunata Ha doHaa peanuanpaHus [oOXo4 He ce pasnpedens mexay
nputexaTtenuTe Ha [OAnoBe, a Ce W3BbpLUBA PEVMHBECTMPaHe Ha goxoda/roguiuHara
neyan6a Ha ®doHOa cnen WM3roTBEHA Ha TFOAVLLHUA (DUHAHCOB OTYET, 3aBepeH OoT
peructpupaH oauTop, U AoKnada 3a AerHocTTa Ha dPoHaa. PevHBecTMpaHeTo Ha goxoda
Cce M3BbpLUBA B CbOTBETCTBME C WHBECTULMOHHWUTE LENnu, cTpaterun, nonutuka u
orpaHudeHus Ha GoHaa, Npyu oTYNTaHE Ha KOHKPETHUTE NnasapHu YCrNoBMS U Npu cnassaHe
Ha 3aKoHa, yka3zaHuaTa Ha Komucusta n BbTpelHuTe aktoBe Ha ®oHaa.

V. UHOPOPMALNA 3A 0OCTDHIN AO OTYETUTE

durHaHcoBUTE OTYETU, 3a€dHO C AOKNaauUTe 3a AeNHOCTTa U OQMTOPCKUTE AoKnaau ca Ha
pasnoniokeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpasneHue Ha Y[l ,Ekcnat Acet
MennopkmbHT” EALL — rp. Codoums, yn. ,I.C. PakoBckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 u. Bcekn paboTeH OeH, BbB BCekn oduc (,rmiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO uM3KynyBaHe AsanoBe Ha doHOa, KaAKTO M ce npegocTass
WHpopMauua Ha nputexatenute Ha ganoBe oT PoHOa, KakTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHuuaTta Ha KOH. Kbm gaTtaTa Ha lNpocnekta e Hanvue
roguweH dmHaHcoB oTyeT Ha @ ,Ekcnat Moy6bn Ekyntuc” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 r., 2014 r., 2015 ., 2016 ., KAKTO 1 OTYET 3a yNpaBfeHNETO MO Ysl.
33, an. 1 ot 3Cu.

V. OJONBbINHUATENHA UHO®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLUS; HOMEpP M AaTa Ha paspelueHueTo 3a
opraHusupaHe u ynpaeneHue Ha 0@ ,,EkcnaTt Tmoy6bn Ekyntuc”

HapsopHata AgbpXaBHa WHCTUTYUMS Ha YnpaensBawoTto gpyxkectBo u doHaa e
Komucuara 3a puHaHCOB Haa30p.

YnpasnaBaLloTo APY)KECTBO € MOMy4Mso paspeLleHne 3a opraHmsmpaHe 1 yrnpasreHue Ha
0® Ekcnat Mmoy6bn Exyntnc” ¢ Pewenne Ne536 - 1® ot 20.05.2008 r. Ha KOH.

doHAOBLT e BNncaH B perucTbpa Ha ynpaensBawuTe OpyKecTBa U ynpaBnsiBaHUTE OT TSX
porosopHu oHgose, BodeH oT KOH, no PasnopexgaHe 3a BnncBaHe Ne469 ot
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23.05.2008 .

VI.2. MecTta, kbaeTo npaBunata Ha [oroBopeH ¢oHO ca [OOCTbLMHM 3a
MHBecCTUTOpUTE
MpaBunata Ha PoHOa W OpyruTe BBLTPELIHWM aKkToBe Ca [JOCTbMHW Ha ajpeca Ha
YnpasnsBawoTo gpyxectso - rp. Codus, yn. ,[.C. Pakosckn” Ne 96A, BbB BCeku ocuc
(,rmwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTHo M3kynyBaHe Asnose Ha PoHaa,
KaKTo M ce npefocTaBs MHopmauusa Ha nputexarenute Ha ganose ot ®PoHAa, a CbLLO
Taka M Ha WHTEPHET cTpaHuuata Ha YnpaBnsaABalOTO APYXKECTBO, Ha ajpec -

www.expat.bg.

VI1.3. UHdbopmauma oTHOCHO asanoBeTe

Mmyulectso. HeTHa CTOMHOCT Ha akTUBUTE

KaTo [JoroBopeH cdoHa ,Ekcnat Moyobn Ekyntnuc” He e topManyecko nvue, Hama Kanurarn
Nno cMucbia Ha TbpProBCKMA 3aKOH U HEe Ce BMNUCBA B TbProBCKUs pernctbp. PoHOLT e
yuypedeH C BMNMCBaHETO CU B perncTbpa, BoaeH ot KOH, npean aa e Habpan napuynHu
cpeacTtBa 1 6e3 Aa nputexasa UMYLLIECTBO (aKTUBMK).

3aKoHbT M3NCKBA HeTHaTa CTOMHOCT Ha akTuBMTE (YMCTOTO MMyLlecTBO) Ha PoHaa ga
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaeata (akTmeuTe) Ha [JoroBopeH ¢oHA, HamarieHa CbC CTOMHOCTTa Ha HEeroBuTe
3agbikerHnss (nacuen). BHocku B mMmyllecTBOTO Ha PoHOa ce npaBAaAT camMoO B MNapw.
MuHUManHMAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa TpsaAbBa ga e
AOCTUrHaT 4O efHa roguHa oT noflyyaBaHe Ha paspelueHneTo ot KOH 3a opraHmsmpaHe u
ynpaeneHme Ha PoHpa. [1o gocTMraHe Ha MUHUMAanHKA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO U3KynyBaHe Ha HEroBUTE OANOBE.

HaunHu 3a yBennyasaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopeH doHA

HeTtHata cTomHOCT Ha aktuBuMTe Ha doHAa ce yBennyaBa UM Hamansgsa CbOOpasHo
npomsiHata B Opos u3gageHu M obpaTHO M3KYyMeHU OANoBe, KaKTO U B pe3ynTaT Ha
npomsiHaTa Ha nasapHaTa LeHa Ha nHBectuummte Ha PoHaa U HeroBuTe 3abimKEHUS.

Bpon gsinose 1 HOMUHaNHa CTOMHOCT

MmywectBoTo Ha doHaa e pasgeneHo Ha ganose. HoMmMHanHaTa CTOMHOCT Ha OAnoBeTe
Ha 0@ ,Ekcnat Mmoybwn Ekyntnc” e 1000 (xvnaga) neea. Oanosete Ha doHaa ce
npugobmBat NO €MUCUOHHaA CTOMHOCT. bpoaT Ha asinoBeTe Ha PoHAa ce NpomeHs B
pe3ynTaT Ha TsixHaTa npogaxba unu obpaTtHo nskynysaHe. [JOroBopHusT oHO MOXe Aa
nsgaea 1 4aCTUYHM OAnoBe Ha Ga3ata Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CU, aKo cpeLly
BHeceHaTa OT MHBEeCTMTOpa Cyma He MOXe Aa ce u3gage Lusano Yncno Aanose.

Bua Ha ganoserTe. MpaBa no ganosete

OanoseTe Ha [oroBopeH poHA ca 6e3HaNUYHN LEHHU KHKA PErMCTPUpaHn No CMeTKU B
LleHTpaneH genosutap. Beuykm gsnose gaBaTt NnocoveHUTe no-gony npaea.

o /7[)860 Ha o6pamHo UusKyriyeaHe. ToBa e cneunanHo npaBo, XapakKTepHO 3a
oanoBeTte Ha [OOroBopHUTE CbOH/J,OBe n 3a akuyumte Ha WHBECTUUMOHHUTE
ApyxXecTtBa OT OTBOPEH Tur. Cnep kaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha doHaa
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pocturHe 500 000 (neTCTOTUH XMNsSaWM) neea, BCEKUM npuTexaten Ha AsanoBe no
BCSIKO BpeMe, B pamMkuTe Ha paboTHMTE OHM M Bpeme, MMa NpaBo Ada Ucka
asanoeete My pga Obaar um3kyneHum obpatHo ot doHma npu  ycnoBusTa,
npeaeugeHn B lpasunata Ha PoHoa u lpocnekra, OCBEH Korato 0B6paTHOTO
N3KyrnyBaHe € CMpsiHO B nNpeasuaeHuTe B 3akoHa, B [MpaBunaTta Ha doHaa v B
To3u NpocnekT criyyaun. VickaHeTo 3a o6paTHO M3KynyBaHe MOXe Aa ce OTHacs 3a
YacT MM 3a BCUYKN NpUTEXABaHN OT MHBECTUTOpPA ASIOBE;

e [Ipaso Ha uHgopmauyusi. Bcekn MHBECTUTOP UMa NpaBO Ha WHgopmauus,
cbabpxawa ce B lNpocnekta n nepuogudHutTe otyetTn Ha PoHAaA, KaKTO U Ha
apyra nyénmyHa uHgpopmaums oTHocHoO ®oHaa;

e YrnpaBnsBalloTO ApYXeCTBO onoBecTsBa WHdopmauua 3a doHaa CcbriacHo
N3NCKBAHMATA Ha 3aKOHa, BKIOYMTENHO NOcCrneaHus nyonukyBaH rOAMLUEH W
TpuMeceveH puHaHCOB oT4eT Ha PoHOa 1 yBeoOMSBa 3a CbLUECTBEHN CbOUTHUS,
KOWUTO MoraT Ja NoBNUSAST BbPXY NasapHaTa LueHa Ha gsanoseTe Ha PoHaa (T.Hap.
,BaXHa uMHopMaums”). YnpasnaBawoTo APYXKECTBO npegocTtaBs ©esnnartHo,
npu NOUCKBaHe OT MHBECTUTOPUTE 3anucBallM AOSrOBE, rOpenocoYeHnTe OTYeTH
N MHdopMauns BbB BCUYKM oduncu (,rmweTta’) Ha YnpaBnaBalloTO APYXKeCTBo,
KbAETO Ce u3BbpLUBa NpoaakbaTa/obpaTHOTO U3KyNyBaHe Ha OSNOBETE, KAKTO U
MM ornoBecTsiBa Ype3 VIHTEpHET cTpaHMuaTta Ha YNpaBnsaBawoTo OPYKECTBO;

e [Ipaso Ha nuksudauuoHeH 0s. lNpekpamseaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa npaBoO Ha 4YacT OT MMyLEecTBOTO Ha PoHAa npw HeroBaTta nuKBMOAUMSA,
CbOTBETHA Ha MpuTeXaBaHWTEe OT Hero AsanoBe. ToBa NpaBO € YCMOBHO — TO
Bb3HWKBA M MOXe Aa ObAe ynpakHEeHO caMO B cry4dan, ye (M JOKOMKOTO) Mmpu
nukempaumsta Ha doHaa, cneq yooBneTBOPSIBAHETO Ha NMPETEHUMUTE Ha BCUYKM
KpeanTopu, e ocTaHano UMyLLLECTBO 3a pasnpenensHe Mexay npurexarenuTe Ha
ASNoBe 1 Ao pa3Mmepa Ha ToBa MMYLLECTBO.

[MpekpataBaHe Ha PoHOa

[oroBopHuaT doHO ce npekpaTsBa MO pelleHWe Ha YnpaensiBalWoTO LPYXKECTBO,
BKITIOUUTENTHO B Crlydasl Ha obpaTHO M3KynyBaHe Ha BCUYKM OAINOBE, NPU OTHEMAaHE Ha
paspelleHMeTo Ha YnpaBnsaBaWOTO OPYXECTBO 3a OpraHusMpaHe M yhnpaelieHMe Ha
®oHga ot KOH. [JoroBopHUAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
YnpasnaBawoto  ApYXecTtBo, npu npunaraHe ot K®H Ha npuHyautenHa
aAMUHUCTPATMBHA MsipKa, HECbBMECTMMA C ynpaeneHue Ha [oroBopeH ¢OOHA, KaKTO U
npu npekpaTtsiBaHe WM OTKPMBaHE Ha MNPOU3BOACTBO MO HECBLCTOATENIHOCT Ha
YnpaBnaBawoTo OPYKECTBO, akO HE Ce OCbLUeCcTBM 3aMsHa Ha YnpaBnsaBaloTo
OPYXECTBO, KakTo 1 B ApYrn NpeaBuaeHn B 3akoHa criydan. MI3BbH cnydast Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusvMpaHe Wu ynpaeneHune Ha PoHOa, npekpaTsaBaHETO Ha
[oroBopeH ¢oHA ce wm3BbplBa C paspeweHne Ha KOPH, npu ycnoeua uM no peq,
onpegeneHu B 3akoHa. Jluuarta, onpegenexHn 3a nukeugatopu Ha ®oHga, ce ogobpsieat
oT KOH.

V1.4. U3TOUYHMLUM Ha AonblHUTENHa nHopmauus

Mpocnekt 1 [JOKymMeHT cC kno4voBa UWHGoOpMaUMa 3a WHBECTUTOPUTE, KakTo U
AONbfHUTENHA WHGoOpMauma oOTHocHO doHaa U YnpasnsABaWOTO APYXKEeCTBO,
BKIMIOYMTENHO BCMYKM NpaBuna Ha doHaa, morat ga ce nonyyaTt Ha agpeca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL — rp. Codomsa, yn. ,I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KoHTakT: [epraHa AHOoHOBA.
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Te3n OOKyMEHTM MoraT ga ce nonydaT M BbB Bcekn oduc (,rmwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHaa.

lMpocnekTbT M npasunata Ha PoHOa ca AOCTLMNHM W Ha efeKkTpoHHaTa cTpaHuua
www.expat.bg.
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Uzezomeunu lNpognexkma:

— T

Nbvuesap Jumos EsreHus CumeoHoBa

donynoanucaHute nuua, B KavyecTBOTO CW Ha npeAcTasnsAsawn Ynpasnsasawjoto
ApyXecTBo, ¢ noanucute cu, nonoxenn Ha 25.09.2017 r., pexnapwpart, ye NpocnekTsT
0TroBaps Ha U3UCKBAHWATa Ha 3aKoHa.

3a Ynpaenseaujomo dpyxecmeo ,Excriam Acem MeHudxmbubHm*“ EAL,
delicmeauwio 3a cMemka Ha JJozogopeH ¢hoHO
»Excnam noy6nb umuc*;

(Hwkonait Bacunes)
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