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AO® ,EKCIMNAT rmoybbJ1 EKYUTUC”

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

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

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

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

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

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

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: NepraHa AHQOHOBA

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

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

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

Ten: +359 2 980 4825

dakc: +359 2 986 0911

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

dakc: +359 2 980 3954

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

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

HaumeHosaHue: Oo Ekcnat Mmoy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogburt: BNCOK PUCK

Lama Ha y4ypedseaHe: 07.01.2008 .

Cpok Ha cbujecmesysaHe: HsaMa

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

Ne 63 o1 25.06.2008 .

Adpec:

Cocpus, yn. ,I.C.Pakosckun” Ne96A

TeneghoH (ghakc).

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

EnekmponreH adpec (e-mail):

office@expat.bg

EnekmpoxHa cmpa+uya:

www.expat.bg

HomuHarnHa cmotliHocm Ha eOuH OSIT;

1 000 (xunsaga) nesa

Ynpaenseauwo dpyxxecmeo:

.ExcnaTt AceT MennpxvbsHT' EAL

WHeecmuuyuoHHU rocpedHuyU:

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

,Codus NHTepHewbHBbN Cektoputns” AL
(CNC)

»YHUKpeant bynbank” Al

~-EMnopukn baHk — bbnrapus” EA

~beHuYMapk ®duHaHc” ALl

,OTKpUTNEe Cektopntns” OO

.bankaHcka KoHcyntaHTcka KomnaHus —
nun” EAQ

~.Puma Cekopntns” OO0

.EBpPO — ®unHaHc” Al

,Cuturpyn Moy6sn Mapketc” OO/

,HOpobaHk bbnrapua” AL

“Cocuete XXeHepan Ekcnpecbank” AL

“Ata Yatirim Menkul Kiymetler* A.S.

WHeecmuyuUOHeH KOHCYImaHm:

KoHcTaHTuH OQumutpos Crpakos

Ganka denosumap:

,HOpobaHk bbnrapua” AL

0o Ekcnat MMoy6bn Ekyntnc” e KonekTuBHa UHBECTULMOHHA CXeMa OT OTBOPEH TuN 3a
WHBECTUPAHE B LEHHM KHMWXKa W APYrM IUKBUOHW (PUHAHCOBW akTUBW, y4vpedeH wu
OCblLEeCTBSABALL, CBOSITA [ENHOCT B CbOTBETCTBME CbC 3akoHa 3a [elHocTTa Ha

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

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

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

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

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

I.1. YnpaBnsiBawo ApYyXecTBO

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

EnekmponHa cmpaHuya: www.expat.bg

Hama Ha yuypedsisaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HsMa
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ynpaernsdsawio Opymecmeo:

MHdopmaumsa 0THOCHO NpodhecrnoHanH1Msa onuT Ha Apy>KeCTBOTO

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

YnpaeneHnuve u doyHkumoHnpaHe Ha AP Ekcnat moyosn Exkyutuc”

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

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

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

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

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

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

o W360p n oceoboxgaBaHe Ha perncTpupaHuTe ogutopn Ha PoHaa;

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

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

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

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

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

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXKaEHNETO Ha YNpaBnsiBaWoTo APYXECTBO ce

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

Mo cBosA NpeLeHka B onpeaeneHn aHu YNpaensBalloTo APY>KECTBO MOXe [a HEe Hauncnm
HWKaKBO MMM Aa Ha4YUCNM Mo-Masnko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauncnenute
npes MeceLa AHEBHW Bb3HarpaxgeHus ce 3annawaT Ha YnpaenssalloTo ApPYKEeCTBO
CyMapHO 3a LienMsl MeceL, B Ha4anoTo Ha cregsalna Mecel.

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

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

Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasfeHue Ha
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doHpa, Takca Ha LleHTpanHusa penosvTap 3a perncTtpupaHe Ha [AsnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

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

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

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

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

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

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

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

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

npocpwun.

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

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

[daHHu 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YMpaBnsBalloTO APYXKECTBO ca
npeacTaBeHn no-aony.

Hukonan BacuneB BacuneB — U3nbnHUTeneH aMpeKkTop u uneH Ha CbBeTa Ha
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AupeKkTopuTte
ObpaszosaHue

1996 . — 1997 .

1995 r. — 1997 .

1994 r. — 1995r.

1990 r. —1994 .

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4Ha NoNUTUKA N PMHAHCK

BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXayHapoAHa UKOHOMKKA 1 PUHaHCK

STATE UNIVERSITY OF NEW YORK, Hto |7|0pK, CALL,
Bakanasbp no 6usHec agMUHUCTPaUWs, PUHAHCU U NKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bbypanewa, YHrapus, bakanasbp no MKOHOMUKA N MEHUIDKMBHT

HonbriHumernHa keanugukayusi

1999 .

lpogpecuoHarneH onum
Centemspu 2010 . — go

MOMEHTa

2009 r. — oo MOMeHTa

2009 r. — oo MOMeHTa

2005r.—2009r.

2003 r.— 2005 .

2001 r.—2003r.

2001 r. -2005r.

2000 r.—2001r.

1997 r. — 2000 .

1997 .

1996 r. — 1997 .

1993 r. 1994 .

Ceptuduumpan pmnHaHco aHanuTuk (CFA)

-Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

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

MuHMCTBP Ha Abp)kaBHaTa agMUHUCTPaLUSA K
agMuHuCTpaTuBHaTa pecopma

3amMecTHUK MUHUCTBP-Npeacenaten n MUHUCTLP Ha TpaHcnopTa
1 cbobLleHmnaTa

3amMecTHUK MUHUCTBP-NpeacegaTten n MUHUCTLP Ha
WKOHOMMKaTa

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

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

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHusa, AcoumnpaH gupekTop

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

SBC WARBURG, Tokuno, AnoHns, AHanusaTop no ctpaTternsa Ha
ANOHCKMTE (PbMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
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KOHCYNTaHT
1988 r.—1990r. LLikona 3a 3anacHu oguuepu
U3ebpuwisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadyeHue ¢ oaned deliHocmma
Ha Opy»xecmeomo

OcBeH NocoYeHUTE No-rope 3aemMaHun obXHOCTM KbM AaTaTta Ha HacToswmsa [MNpocnekT,
Hwukonain Bacunes He nssbpLiBa gpyra genHocT nssbH Y ,Ecknat AceT MeHnaxmbHT EAL

Hukona CumeoHoB AHkoB — NMpeacenaten Ha CbBeTa Ha AupeKTopuTe

ObpaszosaHue

1991 r.—1994r. YHusepcuteT KopHen — CALL (CORNELL), ikoHoMUKa Ha
notpebneHuneTo, bakanasbp

1984 r.—1990r. AHrnniicka rumHasus — rp. lNnoesgue, 3aBbpLUeHa CbC 3naTeH
mMegan

lpogpecuoHarneH onum

Oekemspn 2007 r. — go -Excnat Anda” All, MNpeacepaten Ha CbBeTa Ha gupekTopuTe

MOMEHTa

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

MOMEHTa

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

MOMEHTa aunpektopute

2005r. — 2006 . MuHncTepcTBO Ha TpaHcnopTa, CHBETHUK HA MUHUCTBPA MO
BbNpocuTe Ha PUPMEHOTO ynpaBreHne 1 KoHLuecunTe

2002 r. — 2005 . MuHncTepcTBO Ha TpaHcnopTa 1 cbobLueHnATa, 3aMeCcTHUK-
MWHUCTBP, OTFTOBOPEH 3a (PPMEHOTO yrpaBrneHne u KoHLUecuuTe

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

2000r.—2001r. .HadTtekc brnrapua XonaunHr’ ALl, BuuenpesngeHt
,CHabpaBaHe n Tbproeus”, uneH Ha CbBeTa Ha AMpeKkTopuTe

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

1998 r. — 2000 . ~.consen Cogn” ALl, PrHaHCOB MEHNAXBP

HonbriHumenHu delHocmMU U aHa2axXuMeHmu

2004 r.—2005r. HaunoHanHa komnanus MNpuctanuwa, MNpeagcenaten Ha
ynpaBuTENHNA CbBET

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

2002 r.—2003r.

2001 r.—2003r.

2001 r. —2003r.

2003 r. —2003r.

2001 r. —2003r.

LJlykonn Hedptoxum Byprac” AL, yneH Ha HagsopHua cbeeT

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

MexaysenomcTeeH cbieT no BMK u MIT kbM MuHucTepcku
CbBET, 4neH Ha CbBeTa

Komucus no 6egctens n aBapum kbM MUHUCTEPCKN CBBET, YNeH
Ha Komucusara

doHp 3a n3BeXaaHe Ha AAPEHN CbOopaXXeHNs OT eKkcnnoaTauus,
yneH Ha YnpaBuTenHus CbBeT

Komucua 3a BpeMeHHM 3amTHn mepku, MNpepcenarten

U3ebpuweaHa ussbH Lpyxxecmeomo deliHocm, KOSmMO e om 3HadeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHNTE NO-rope 3aemMaHn AMTBXHOCTU KbM AaTaTta Ha HacToawms MpocnexkT,
Hukona AHkoB He nssbpLuBa gpyra genHocTt u3sbH Y[ ,Ecknat AceT MennpxmbHT” EALL

MapuHa lNnameHoBa TogopoBa — YneH Ha CbBeTa Ha QUpeKTopuTe

Obpa3zosaHue
®espyapu 2009 r.

Maw 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lpogbecuoHarneH onum

Mapt 2011 r. — go
MOMEHTa

FOHKM 2009 r. — mapT 2011
r.

KOHM 2009 1. — go
MOMeEHTa

Mair 2009 . — go
MOMEHTa

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

O6yueHue no BoaeHe Ha aena npepn Esponelickmsa cba B
CTrapcbypr

3aBbplLUeH AbpXKaBEH IOPUANYECKN CTaX KaTO CTaXKaHT HOpUCT
MwuHncTepcTBO Ha npaBocbANETO Ha Penybnuvka Benrapus

Marnctsp no npaso, CY ,Cs. KnumeHT Oxpuackun”

.Ekcnat beta” AQCWLU, npeacepaten Ha CbBeTa Ha
aupektopute

.Exkcnat beta” AICWL, yneH Ha CbBeTa Ha anpekTopute
Y[ ,EkcnaTt AceT MennmxmbuHT' EAL], uneH Ha CbBeTa Ha
aupektopute

.Ekcnat Kanutan” A1, NpaBeH koHcynTaHT Ha CbBeTa Ha
aupektopute
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2005 —2009. ApBokaTcko apyxecTtso ,[ pyikuH, TaH4yoBCKK, Benunukos” — rp.
Codhusa, AgsokaT

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

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

OcBeH NocoYeHNTE NO-rope 3aemMaHn AMTBXHOCTU KbM AaTaTta Ha HacToawms MpocnexkT,
MapwuHa TogopoBa He nsBbpLIBa gpyra genHocT nssbH Y ,Ecknat AceT MeHnaxmbHT” EAL

3anucaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,Ekcnat Acet MeHngpxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegerneH B 360 6pos 6e3HanuYHM akuMm, C HOMMHanHa cToiHocT oT 1 000
nesa Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT edHonu4Husa cobcteeHuk ,Ekcnat
Kanutan” AL.

[.2. NHBECTULMOHHU NOCPEAHULIM U UHBECTULUOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCpeaHMLM

MHBECTULUMOHHN NOCPeaHMLM, KOUTO Le W3NbIHABAT WHBECTULMOHHUTE pPELLEeHNA |
HapeXxgaHusa Ha YnpaBnaBalwloTo ApyXecTBo npu doHaa ca:

»[TbpBa ®uHaHcoBa Bpokepcka Kbuwa”

HaumerosaHue: oon

Cedanuwe u adpec Ha ynpasreHue: rp. Codpus, yn. ,EHoc” Ne 2

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

EnekmponHa cmpaHuua: www.ffbh.bg

JHama Ha y4pedseaHe: 27.03.1991r.

Homep u 0ama Ha pasp ewieruemo Ha PewweHne Ne102-UMM ot 08.02.2006 r. Ha
K®H 3a uzebpuweaHe Ha OeliHocm Kamo KoH

nrtr.

PezucmpauyuoHeH Homep 8 KOH. Ne PI-03-0015

CobluecTBeHM ycroBus Ha gorosopa c J1bpea PrHaHcoBa Bpokepcka KbLia” OO0

CobrnacHo ckmodeHnss Ha 1.02.2011 r. AHEKC KbM [OroBop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea ®nHaHcoBa bpokepcka
Kbwa” OO npuema pa usnbnHABa NopbukMTe (HapexaaHuaTa) Ha YnpaensasalloTo
OPYXEeCTBO 3a CKIMOUBaHe M U3NbNHEHWE B bbrnrapusa Ha coenkm ¢ LUeHHW KHXa 1 apyru
NUKBUAHW cbrHaHcoBM akTmem no yn. 38 ot 3OKNCAMNKWU oT nmeto Ha YnpaBnsaBawoTo
OpYyXecTBO, AeicTBaLlo 3a cmeTka Ha [lorosopeH ¢oHa ,Ekcnat Hio KOpbn MponbpTuc”.
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YnpasnaBaLwloTo APYKECTBO, OT CBOE MMe U 3a cCMeTka Ha [loroBopHusa cdoHg, 3annawia

Ha WHBECTULMOHHUSA NOCPEAHNK Bb3HarpaxgeHve Ha 6asa BbBeAeH MUHUMAreEH npar Ha

n3nbrHeHne Ha nopbyka Ha BOB — Cocuma Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO

cneaBa:

o [lpu nokynka unu npogaxoda Ha obnuraumm unun OUK:
a) B cnyuain ye nopbykaTa ce U3MbMHABA Ha YacTW B pasfnYHU TbProBCKU cecun
Ha ,BOb — Codma” ALl, To BCSKO crneaBallo U3MbIIHEHWE crief AOCTUraHe Ha
MUHUMarnHus npar ce Takcysa rno 0.1% OT CTOMHOCTTa Ha BCAKa CKIMOYEHa caernka.
©) B cny4yaid 4ye nopbyKaTa Ce U3NbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
P — Codna” Al n obwata cyma Ha KOMUCMOHHATA MO CKIMIOYEHUTE CAENKM
HaAXBbprA MUHUMAanNHWS npar, TO BCUUKM U3MbIHEHMA ce TakcyeaT no 0.1% oT
CTONHOCTTa Ha BCHAKa CKIMOYEHa caenka.
B) B cnyyan ye nopbukata ce U3NbMHABA Ha YacTu B €fHa TbpProBCKa CECUA Ha
B®b — Codua Al n obuwiata cyma Ha KOMUCUOHHATA MO CKMYEHUTE CAEMKN He
HaAXBbPNA MWHUMaNHUS npar, TO MNbPBOTO W3NBIHEHNWE Ce TakcyBa C
MUHUMarnHus npar ot 3 fieBa, a BCUYKN OCTaHanm U3nbrHeHNa He ce Takcysar.
e [lpu nokynka unu npogaxba Ha akuun 1 Apyrn PUHaHCOBUN UHCTPYMEHTH:

a) B cnyyai 4ye nopbukaTa ce U3NbNHABA Ha YacTu B pPasfiIMYHN TbProBCKN Cecuu
Ha B®b — Codwmsa ALl, To BCsAKO cnegpallo U3NbIHEHME cnep AOCTUraHe Ha
MUHUManHUA npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCAKa CKMOYeHa caenka.
©) B cny4yaidi 4ye nopbyKaTa Ce MU3NbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
B®b — Codwmsa Al n obwata cyma Ha KOMUCUMOHHATA MO CKIMIOYEHUTE CAENKU
HaAXBbprA MUHUManNHWS npar, TO BCUUKM U3MbIHEHMA ce TakcyeaT no 0.4% ot
CTOMHOCTTA Ha BCSAKa CKIMoYeHa caernka.
B) B cnyyain 4ye nopbykaTa ce U3NbIMHSABA Ha 4YacTu B e4Ha TbproBcka cecus Ha
B®b — Codua Al n obwata cyma Ha KOMUCMOHHATA MO CKMUEHUTE CAEMKN He
HaAXBbpNA MWHMManNHWA npar, TO MbPBOTO W3NBbIIHEHME Ce TaKkcyBa C
MUHUMarnHus npar ot 3 fieBa, a BCUYKN OCTaHanm U3nbrHeHNa He ce Takcysar.

HorosopwT ¢ UM Mbpea duHaHcoBa bpokepcka Kbwa’ OO/ Bnusa B cuna oT MOMEHTa
Ha BnnceaHe Ha [loroBopeH oHA B peructbpa Ha KPH u ce ckniouBa 3a HeonpeaeneH
cpok. [loroBopbT ce npekpaTsBa a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe; 0) ¢
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npean3BecTMeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO NvUe WM OTHEMaHe Ha
NMLUEH3a Ha HAKoA OT cTpaHuTe no [loroBopa; r) npu NOCTaHOBSIBaHE Ha pelueHve 3a
OTKpMBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha HAKOS OT CTpaHuTe; A4) B ApYru
crnyyau, NnpeABuaeHN B 3aKoHa.

Kbm gorosopa 3a 6pokepckun yenyru ¢ UMM MNbpsa duHaHcoBa bpokepcka Kbwa” OO e
CKIMIOUEH aHEeKC 3a U3MbIIHEHME Ha HapeXOaHus 3a caenku ¢ PUHaHCOBU UHCTPYMEHTH,
JonycHatyn 3a TbproBuss Ha doHgoBa 6Gopca B bykypew — Penybnuka PymbHUs.
MHBECTULUMOHHNAT nocpedHnK M3BbpLUBa CAENKW, 3a cMmeTka U puck Ha Ponga, C
drHaHCOBM WHCTPYMEHTW, TbpryBaHn Ha doHpoBata ©OGopca, kaTto npegasa
HapeXgaHusATa 3a Nokyrnka u npodaxba Ha PUHAHCOBU WUHCTPYMEHTM 32 U3MbIIHEHNETO
UM Ha MecCTeH 3a PymbHUS MHBECTUUMOHEH nocpenHuk ,KBC Securities Romania” S.A.,
HaANeXHoO NUUEH3NpaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHuA. 3a
CKITIOUEHUTE CAENKM CEe ABbITKM Bb3HarpaXkaeHue B pasmep Ha:

e 0.75% oT CTOMHOCTTa Ha caenkaTta npu nokynka unu npogaxba Ha akumu;

e 0.10% oT cTOMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnurauun/OLK.
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HaumeHosaHue: un , Cocmsa NHTepHewW bHBLN
' Cekwoputus” ALl
Cedanuwe u adpec Ha yrpasreHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TeneghoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmponreH adpec (e-mail): office@sis.bg
EnekmponHa cmpaHuua: WWW.Sis.bg
Jama Ha y4ypedseaHe: 27.07.1998 .
Homep u 0ama Ha pa3peuwieHuemo Ha
KOH 3a usebpLueate Ha delHOCT Kamo PeweHne Ne 262-111/05.04.2006 r. Ha
) KoH
wrt.
PezucmpayuoHeH Homep 8 KOH. Ne PI-03-0157

ChbLuecTBEHU ycroBus Ha gorosopa cbe ,Codunsa NHTepHelwbHbN Cektoputns” AL

CwornacHo ckntodeHus pgorosop, UMM ,Codus NHTepHewbHbn Cektopntus” ALl nssbpLuBa
cpewly Bb3HarpaxgeHne cpenku C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLwoTo ApYXKeCcTBO, AeCTBaLLO 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB PUCK,
CbIMacHO MOpbYKM nodadeHn oT YNpaBnsBalloTO APYXKECTBO. YNpaBnsABalloTo
OpYyXecTBO, 3a cMmeTka Ha [oroeopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMA NOCpenHMK
KOMMCMOHA N HanpaBEeHUTE 3a U3BBPLUBAHETO Ha CAENKMTE PasHOCKW, KaKTo criegga:

3a caenkn ¢ mHaHCOBM MHCTPYMEHTU Ha ,Bbnrapcka doHposa bopca — Codms” ALl
(,BPB — Codpns Al"):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
o6nvrauun/OQLUK;
e 0.40% OT CTOMHOCTTa Ha BCSKa KOHKpETHa CAErnka 3a MoKynka unun npogaxbta Ha
akumm 1 apyru oHaHCOBU MHCTPYMEHTN.

3a caernkmn u3BbH ropenocoveHnTe (BKIIOYMTENHO Ha ApYrk nasapu), Bb3HarpaXkgeHne ce
onpepens cbrnacHo Tapudata 3a Takcn U komucuoHn Ha UM ,Coduns UHTepHeLwbHBN
Cekoputns” AL

[oroBopbT ce cknioyvBa 3a cpok oT 1 (egHa) roanHa oT NOANUCBAHETO MY U Ce NpekpaTsaBa
npu M3T4YaHe Ha CpoKa, 3a KOWTO € ckrodeH. KoraTto npean nstmyaHeTo Ha Cpoka HUKOSA
OT CTpaHWTEe He yBeAOMW Apyrata CTpaHa, Ye Le cyuTa [orosBopa 3a MpekpaTeH C
N3TUYaHETO Ha CpoKa My, TOM Ce NpoAbIKaBa aBTOMaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: » YHUKpeaut Byn6ank” Al

rp. Cocus, parioH Bbv3paxkgaHe,

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

+359 2/ 923 2121; cpakc +359 2/ 923

TeneghoH (ghakc).
2120
EnekmponreH adpec (e-malil): borislava.dimitrova@unicreditgroup.bg
EnekmpoxHa cmpaHuya: www.unicreditbulbank.bg
Hama Ha peaucmpayus: »YHuKkpeant byn6ank” ALl e BnucaHa B
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CI'C no cdoupmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

Jlnuensunsa Ne100-00485/17.11.99 .,
aKkTyanuaupaHa cbc 3anoeeg Ne P[] 22-
514/19.10.00 Ha YnpaBuUTENHUA CbBET Ha
BHB, npenuueHsnpaHa P 22-
841/07.05.07

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

PezucmpauyuorHeH Homep 8 KOH kamo UIT. | Ne PI-03-0084

ChbLUeCcTBEHU YCoBUSA Ha gorosopa c ,YHukpeaut bynbank” AL

YnpaenaBaLwoTo APYXeCTBO, OT CBOE MMe M 3a cMeTka Ha [lorosopeH ¢oHA, Bb3nara, a
LYHUKpeant bynGaHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema aa
nocpegHnyn npu nokynka w/wnu npogaxba Ha PUHaAHCOBU WMHCTPYMEHTMW, TbpryBaHn Ha
MecTaTta 3a Tbproeusa (,nasapun”), KaTo ocCbLUECTBABaA CBOSATA AEWHOCT B paMKUTE Ha
Jorosopa OT CBOE MMe, HO Mo nopbuka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnaealloTo APYXECTBO. YNpaBnaBaLlloTo APYXKECTBO, 3a CMeTKa Ha [JoroBopeH
hoHA, ABMKM HA UHBECTULMOHHMSA NOCPEAHUK KOMUCMOHA 3a CKMYeHuTe caenkn Ha b®b
— Codus B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pasmMep 3a caenku Ha apyrn 6opcu B Apyrn Abp>Kasu.

e [loroBopbT ce cknoYyBa 3a HeornpeperieH Cpok U ce npekpaTsiBa: a) no B3aMMHO
cbrnacme Ha cTpaHute; 6) OT BcAka OT CTpaHWTe C €4HOCEAMWYHO MUCMEHO
npegunsBecTne, OTMPaBEHO [0 HacpellHaTa CcTpaHa; W B) ako KMWEHTBbT He
3annaila ObHKUMU Takeu U/MNU KOMUCUOHHWU 3a CPOK NO-AbIBLI OT e4uH Mecel,

HaumeHosaHue: » EMnopukun baHk — Bwnrapua” EAQl

Cedanuue u adpec Ha ynpaeneHue: rp. Codpus, 6yn. ,KHsaruHs Mapwus Jlynsa”

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

~EMMopukn baHk — bbvnrapua’E AL e
Lama Ha peaucmpauus: BrnmcaHa B CI'C no cdmpmeHo geno
Ne21376/1994 r.

MpenuueHnsnpaHa. JinueHs 3a
Homep u 0ama Ha pa3speuweHuemo 3a n3BbpLUBAHE Ha 6aHKkoBa AENHOCT
u3sebpuwisaHe Ha baHkosa deliHocm: cbrnacHo 3anoeeq P 22-
0860/07.05.2007

PeweHue Ha Had030pHUS opzaH 3a
u3dasaHe Ha pa3spelwieHue 3a usebpuweaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT:

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

CwornacHo ckntoyeHus gorosop, UM ,Emnopukn baHk — bbnrapns” EAL] n3sbpLisa cpelly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OpYXeCcTBO, AeNCTBal|o 3a cmeTka Ha [oroBopeH hoHO W Ha HEroB PUCK, CbrNacHo
MopbYKM MoAadeHn OT YnpasnsasaloTo APYXECTBO. YNpPaBnsBalLOTO APYXECTBO, 3a
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cmeTka Ha [oroBopeH ¢oHA, AbMKM Ha WHBECTULUMOHHUA MNOCPEedHUK KOMUCUOHa U
HanpaBeHMTE 3a M3BBLPLLBAHETO HA CAENKNTE PasHOCKW, KaKTo creaBsa:

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

e [loroBopbT Ce CKMoYBa 3a HEOMPEQENeH CPOK M Ce MpekpaTsiBa: a) No B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMWYHO MUCMEHO
npeausBecTne, OTMNPaBeHO A0 HacpellHaTa CTpaHa, U B) €OHOCTPaHHO OT
~EMMopukn baHk - bbnrapus” EAL ako KNMEHTHLT He 3annalla Ab/MKUMW TakCu
/N KOMMCUOHHM 3a CPOK MO-AbNbLI OT €4UH MeceLl.

HaumeHosaHue: » beHuUMapk ®uHanc” ALl
Cedanuwe u adpec Ha ynpasrneHue: rp. Codoums, yn. ,Buckap nnaHmHa” Ne 19
TenegoH, ghakc: +359 2 962 5481, +359 2 962 5388
EnekmponeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua:. www.benchmark.bg
Lama Ha yuypedsisanre: 18.12.2003 r.
Homep u dama Ha paspetueHuemo Ha Pewwenue Ne 179-M1M/09.03.2004 r. Ha
K®H 3a uzsbpuwieaHe Ha 0eliHocm Kamo

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

ChblUecTBeHM ycroBus Ha goroeopa cbe ,beHuMapk ®PuHaHc” AL

CovrnacHo cknoveHus porosop, WM BeHuMapk ®uHaHnc” ALl wussbpliBa cpeLly
Bb3HarpaXxgeHne caenkm ¢ UHaAHCOBM WHCTPYMEHTWU, [OOMYCHATM 3a TbproBus Ha
perynupaH nasap ,B®B — Cocwus” A oT mmeTo Ha YnpaBnsBawloTO APYXKeCTBO,
JelcTBawo 3a cMeTka Ha [loroBopHMA (QOHA W Ha HEroB PUCK, CbIMACHO MOPBYKK
nodageHn OT YnpasnsBalloTO APYXECTBO. YNpaBnaBaloTO APYXKECTBO, 3a CMeTKa Ha
[oroBopHusa oHA, Abmkn Ha IHBECTULMOHHNS NOCPEOHNK KOMUCUOHA 1 HaNpaBeHUTE 3a
N3BBPLUBAHETO Ha CAEMKUTE Pa3HOCKW, KaKTo criegga:

3a Bcsika oTAenHa cAernka ce 3annawa KOMUCUOHA (,Bb3HarpaxkaeHue”) CcbriacHo
TapudpaTta Ha ,beHuMapk PuHaHc” All, akTyanHa KbM gaTaTa Ha nnaiwjaHeTo.

HaumeHosaHue: » OTKputHne Cekroputus” 00[

BenukobputaHus, JloHgoH EC2R 6DN,

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

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmponreH adpec (e-mail): info@otkritie.com
EnekmponHa cmpaHuua: www.otkritie.com
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,OTKpnTUNEe Cektopntus” OO/ e
peructpvpaHa no cunarta Ha ,The
Hama Ha pesucmpauyust: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUsI opaaH 3a
u3dasaHe Ha paspeuwieHue 3a usebpuieaHe | Ne 225539
Ha OeliHocm kamo UIT:

CobluecTBeHu ycrnosus Ha goroeopa ¢ ,Otkputue Cekioputus” OO0

CovrnacHo obuwute ycnosus Ha ,OTkputne Cektoputus” OO, ApyKEeCTBOTO M3BbLPLUBA
Cpelly Bb3HarpaxgeHve cAaenkm ¢ (UHAHCOBM WMHCTPYMEHTW OT WUMETO Ha
YnpasnaBaLioTo ApYXeCTBO, AeCTBaLLO 3a cMeTKa Ha [loroBopeH hoHA 1 Ha HEroB pUCK,
CbrMacHoO MOpPbYKM MNoAdafeHn oOT YNpaBraBalOTO APYXKeCTBO. YnpaenssawoTo
APYXeCcTBO, 3a cMeTka Ha [loroBopeH ¢oHA, AbKM HAa WHBECTULMOHHMA NOCPEAHUK
KOMMWCUWOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo crneaga:

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCUOHAa (Bb3HarpakgeHue) CbrnacHo
TapudaTa Ha ,,OTkputne Cektoputns” OO[, akTyanHa KbM gaTtata Ha nnawjaHeTo.
e [loroBopbT ce CkMouBa 3a HeOoMNpedeneH CpPoK M ce MnpekpaTsaBa OT BCAka OT
cTpaHuTe 6e3 npegnssecTre.

» bankaHcka KoHcyntaHtcka KomnaHus
- nn" EAL

rp. Codums, yn. ,MosutaHo” Ne 9,
BX.A,crp.2, et.5, odhuc 15

HaumeHosaHue:

Cedanuwe u adpec Ha yrpasrieHue:

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

Enekmpo+Ha cmpa+uuya: www.bac.bg

Lama Ha yypedsisaHe: 11.07.2003 .

PeweHne Ne 90-1IM1/28.05.2003 Ha KOH,
Pelwenne Ne 169-U1NM/08.03.2006 Ha KSH
n Pewenne Ne 1597-A11/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep e KOH. Ne PI-03-0206

Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a uzebplisare Ha deliHocm Kamo
wrt.

CobluecTBeHM ycroBus Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnadusa — UM” EAQ

YnpasnaBaLloTo APY>KECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
.bankaHcka KoHcyntaHTtcka KomnaHua — UIMT" EAL B Ka4yecTBOTO W Ha WHBECTULMOHEH
nocpedHvk npuema ga nocpefHuuM npu nokynka wu/vnu npojaxba Ha dUHaHCOBU
WHCTPYMEHTUW, TbpryBaHU Ha MecTaTa 3a Tbprosus (,nasapun”), Kato ocbLUeCcTBABa CBOATA
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO Mo nopbyka (HapeXkgaHe) U 3a CMeTKa,
Ha PUCK N OTFrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YNpaBnsBalloTo APYKECTBO, 3a
cmeTka Ha [oroBopHUA ¢hOoHA, AbMXKM Ha WMHBECTULMOHHUA MOCPEAHMK KOMWUCUOHa B
pasmep Ha:
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e 0.3 % oT nasapHaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTU, 3a KOUTO €
HapeaeHo nokynka, npogaxba unu 3amsHa — 3a nopbYku Ha Bbnrapcka poHaoBa
bopca — Cocma A. Bcuukm gpyru pasxogu U KOMUCUOHHM MO CAEMKA KbM
BopcaTa 1 ueHTpanHua genosuTap B bvnrapus, ca BknoYeHn B Tasyu KOMUCUOHA |

e 0.7% OT nasapHaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapedeHO MoKyrnka, npogaxba wmnn 3amsHa — 3a MNopbykMm Ha bykypelykata
doHgoBa 6opca. Beuukn gpyrv pasxoam u KOMMCMOHHN NO CAENKN KbM GopcaTta u
LEeHTpanHusa genosntap B PyMbHMA, ca BKIIOYEHN B Ta3n KOMUCHOHa.

¢ 3a cmeTKka Ha YnpaBnsasalloTo ApyxecTtBo ca Takcu Ha BKK UM EALl, cebp3aHu ¢
doHga 3a KOMMNEHCpPaHe Ha MHBECTUTOPUTE.

e [loroBopbT ce cKMo4Ba 3a CPoK OT 1 (eaHa) roguHa oT MoAMMCBaHETO My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacToSAWMAT
Jorosop He 6bae npekpaTeH OT e4Ha OT CTpPaHWUTe NPy N3TUYaHE Ha CpoKa, TON ce
npoabirkasa c owe 1 (egHa) roguHa.

Haumeroeanue: , Puma Cekroputus” 00/

Cedanuue u adpec Ha yrpasneHue:; XbpBaTua, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

»Pnma Cekopntuns” OO/ e perncrtprpana
Lama Ha peaucmpauus: B XbpBaTuA Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha HaO30pHUSI opaaH 3a
u3dasaHe Ha pa3pelueHue 3a U38bpLisaHe
Ha OeliHocm kamo UIT:

NeUP/1-451-04/09-02/18,Ur.br.:326-111/09-
7

CobluecTBeHM ycrnoBus Ha goroeopa c ,Puma Cekroputuns” OO0

CovrnacHo cknoveHus pgorosop, ,Puma  Cekioputns” OOl wmsBbpwBa cpeLly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OpYyXecTBO, AeNcTBawo 3a cMmeTka Ha [loroBopeH ¢POHA M Ha HEroB PUCK, CbrNacHo
nopbukM MnodadeHn oT YNpasnaBalloTO APYXKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [orosopeH doHA, AbmkM Ha WHBECTUUMOHHUA MNOCPEAHMK KOMUCUOHA
(BBb3HarpaxgeHue) kakTo cneasa:
e 0.2% oT nasapHaTa CTOMHOCT Ha aKuuK, 3a KOUTO € HapeaeHo MNokynka, npogaxba
Unun 3amsiHa — 3a NopbYKM Ha XbpBaTckaTa oHaoBa 6opca;
e 0.1% oT nasapHaTa CTOMHOCT Ha oGnuraumu, 3a KOUTO € HapeAeHO MNOKYrKa,
npogaxkba mnn 3amsiHa — 3a NopbYKN Ha XbpBaTckaTa poHaoBa Bopca;
e [loroBopbT Ce ckro4yBa 3a HEOMpederieH CPoK M ce npekpaTsaBa OT BCAKa OT
CTpaHuTe Cc 15-AHEBHO MWUCMEHO MpeausBecTMe, OTMPaBeHO A0 HacpeljHaTa
CTpaHa.

HaumeHosaHue: . EBpO — ®uHaHc” ALl

Ctp. 18 o1 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

Cedanuwe u adpec Ha ynpassieHue:

rp. Codoums, 6yn. ,Xpuctocop Konymo” Ne
43, eT1.5

TeneghoH,hakc:

+359 2 980 5657; +359 2 965 1590

EnekmpoHeH adpec (e-mail):

contact@euro-fin.com

www.euro-fin.com
08.11.1993 .

Enekmpo+Ha cmpaHuuya:

Lama Ha yuypedsisaHre:

Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a uzebpuweare Ha deliHocm Kamo
UrT.

PezucmpauuoHeH Homep e KOH.

PeweHne Ne 224-UMM/18.12.1996 r. Ha
KoH

Ne Pr-03-0004

CobluecTBeHM ycroBus Ha goroeopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHua pgorosop, WM EBpo — uHaHnc” ALl wussbpwBa cpeLly
Bb3HarpaXxXaeHne caenkn ¢ (UHaHCOBU WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OpYXecTBO, AeWcTBallo 3a cMeTka Ha [JoroBOopHWs (POHA U Ha HEroB PUCK, CbrMAacHO
MopbYkM MnodadeHn oT YNpaBnaBalloTO APYXKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [loroBopHus ¢oHA, AbIMKU Ha VIHBECTULUMOHHUS MNOCPEAHUK KOMMCMOHA M
HanpaBeHWTe 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKW, KaKkTo cneaga:

3a coenkn ¢ unHaHCOBN MHCTPYMeHTM Ha ,Bwnrapcka cdonposa 6opca — Codwms” ALl
(,BPB-Cocbua” AL):
e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
obnurauun/QLUK;
e 0.25% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAErnkKa 3a MoKynka unun npogaxbta Ha
akumm 1 gpyrm MHaHCOBU MHCTPYMEHTU Npy MeceyeH o6opoT o 100 000 nesa.
Mpn mecedeH oGopoT Hag 100 000 neBa, Bb3HaArpaXkgeHWeTo ce onpenens
cbrnacHo lMpunoxeHne Nel kbm nognncaHna [oroBop 3a WHBECTULMOHHW YCIyrn
n genHoctn ot 07. 10. 2011 r.

3a caenkv n3BbH ropenocoveHnTe (BKMYMTENHO Ha APYrv Nasapw), Bb3HarpaxkaeHue ce
onpepens cernacHo Tapudata 3a Takcu n kommcnoHn Ha UM Eepo — duHaHc” AL
e [loroBopbT Ce CKnouBa 3a HeornpedeneH CPOK CPOK U Ce MpekpaTasa npu: a) no
B3aWMHO Cbrnacue Ha CTpaHuTe, n3paseHo B NUcmeHa dopma; 6) ¢ egHOMeCeYHO
NMMUCMEHO Npeamn3BecTne OT BCAKa OT CTpaHuTe; B) NMpW nunca Ha nnawadHe oT
CTpaHa Ha YNpaBnaBalLOTO OPY>KECTBO HA KOMUCMOMTE 3a NOMEYUTENCKN YCryru,
nvnn Ha OBIKUMUTE CYMWU MO CAEMNKN C (PMHAHCOBU WUHCTPYMEHTU W/unu apyru
TaKkCu, KOMUCUOHU, U/ Bb3HarpaXaeHms 3a Cpok No-Abnbr oT 5 (neT) paboTHm
OHW OT faTaTa Ha Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: ,Cuturpyn Moy6sn Mapketc” 00

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

+44 020 7986 4000; +44 020 7986 2266
anton.kitipov@citi.com

Cedanuwe u adpec Ha yrpasreHue:

TenegoH,hakc:

EnekmponeH adpec (e-mail):
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Enekmpo+Ha cmpaHuua: WWW.citi.com
,CuTurpyn Moy6bn MapkeTc” e
Hama Ha peaucmpayus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3speweHue Ha Ha030pHUS OpaaH 3a
u3daeaHe Ha pa3pelueHue 3a uzebplusaHe | Ne 124384
Ha OeliHocm Kkamo UIT.

ChbliecTBeHN ycnoBus Ha gorosopa cbe ,,Cuturpyn Foy6sun Mapketc” OO

CovrnacHo obwute ycnous Ha ,Cuturpyn [noy6vn Mapketc” OO[L, [pyXecTBoTO
N3BbpLLBA CpeLly Bb3HarpaxaeHue TpaH3akumm ¢ obnuraumm wwnu apyru 4bnrosm LEHHN
KH/Xa OT UMETO Ha YnpaBnasalloTO APYXEeCTBO, AeWCTBaLo 3a cMeTka Ha [lorosopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPBYKM NofafeHu OT YnpaBnAsawloTo APYXKECTBO.
YnpaBnsiBaLoTo APYKECTBO, 3a CMeTKa Ha [loroBopeH ¢oHa, Abmkun Ha VIHBECTULMOHHNA
nocpeaHnK KOMUCMOHa M HamnpaBEHUTE 3a U3BBbPLUBAHETO HAa CAENKUTE Pa3HOCKW, KaKTO
cnepga:

3a BcAka oTAenHa cpenka ce 3annawa KoOMWUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha ,Cuturpyn oy6vn Mapketc” OO/, akTyanHa KbM gaTtaTa Ha nnaijaHeTo.
[loroBopeHnMTe KOMWCMOHHM He BKMOYBAT TaKCW, KOUTO MoraT ga 6bAaT HauucneHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHM AAHBLIM U TaKCK.

e CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTO MbpBOHaYaneH CpoK OT efHa roguHa.
Ako OBe cegmMuuM nNpean Kpas Ha MbpBOHAYanHUSA Cpok He ObAae m3npaTeHo
nnucmeHo npeamssectme ot KnueHTta wunu [llocpedHnka A0 gpyrata CTpaHa,
[orosopbT ce nogHoBABa aBTOMaTUYHO 3a HOBW €4HOrOAMULLIHM CPOKOBE, OCBEH
ako KnvneHTbT unu [lMocpedHWKbT He M3NpaTaT NUCMEHO NpeansBecTue fAge
ceamMuuM Npean U3TUYaHETO Ha MbPBOHAYarHUA CPOK MNU Ha ApYr eAHOroauLLIEH
CpOK Ha NogHOBSABaHe 3a CBOETO XenaHue Aa npekpaTat HactodAwms [Jorosop.

HaumeHoeaHue: “lOpoGatnk Benrapus” All

Cedanuwe u adpec Ha yrpasneHue: rp. Cocpusi, yn."OkonoBpbCTeH MbT” Ne

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

“KOpobaHk bbvnrapua” ALl e BnnucaHa B
LJama Ha peaucmpauus. CI'C no compmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInueHsns Ne B-05/1991 r., aktyanusupaHa
Homep u dama Ha pa3peuwieHuemo 3a cbe 3anoBeq Ne P[] 22-2252/16.11.2009
u3ebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbe
sanoseg Ne P[] 22 — 2201/ 12.10.2012 r.

PezaucmpayuoHeH Homep 8 KOH kamo UM | Ne P-05-129/19.05.1997 .

PaspeuweHue Ha HaO30pHUSI OpaaH 3a
u3daeaHe Ha pa3pelueHue 3a U3ebplusaHe
Ha OeliHocm Kamo UIT.

Ne 29/14.05.1997 e.
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PezucmpauuoHeH Homep e KOH. Ne PI-03-0092

CobluecTBeHM ycrnoBus Ha gorosopa ¢ “KOpobank Bvnrapusa AQ”

CovrnacHo [lpeameta Ha poroBopa “HOpobaHk bBbnrapya A[L” npuvema cpelly
Bb3HarpaXxaeHWe Aa CKMYBa M U3MbIHSABA, KakTo U Aa MOCPEAHMNYM 32 CKIIOYBAHETO Ha
CAENKN ¢ (PUHAHCOBM UHCTPYMEHTM 3a cMmeTka Ha PoHpa, nNpu ycrnoBus, onpeaeneHn 3a
BCsika cAernka B OTAENHO, noanucaHo ot asete CTpaHu, HapexaaHe.

3a BcAka oTAenHa cpenka ce 3annawja KoOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapndata Ha “lOpobaHk bBwvnrapua A[l” akTyanHa KbM Jatata Ha nnawlaHeTo.
[loroBopeHMTe KOMWCMOHHM He BKMOYBAT TaKCW, KOUTO MoraT ga ObAaT HauucneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINYBAT NPUNOXUMUTE MECTHU AaHBLUN M TaKCU.

HaumeHosaHue: “Cocuete XeHepan Exkcnpecbank” Al
Cedanuwe u adpec Ha ynpassieHue: F\II?) g’za PHa, Byn."Bnaavcnas BapHeHumK’,
TenedoH (dbakc): +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 Ekcnpecbank’ ALl e
Hama Ha peaucmpauyus: snucaHa B CI'C no dpmpmeHo geno Ne
4024/1993r.
Homep u 0ama Ha pa3peweHuemo 3a PelwweHne Ha BHB 3a uspgaeaHe Ha nuueHs
ussbplusaHe Ha baHkosa deliHocm. 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PezucmpauuoHeH Homep 8 KOH kamo U | Ne PI-03-0078/02.07.1997 .

ChbLuecTBeHU ycnoBus Ha gorosopa cbe “CocueTte XKeHepan Ekcnpecbank” A

CovrnacHo Npegmeta Ha gorosopa “Cocuete XXeHepan Ekcnpecbank”’ ALl npuema npu
HapexaaHe oT cTpaHa Ha KnueHTa ga cknousa 1 nsnbinHaea Caenku ¢ 4bNrosn LEHHM
KHUXXa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHUN U NPeAcTaBeHn HapexxaaHusa 3a caenku.
CoenknTte no HacTosALMA AOroBOp MoraT ga 6bvaar:

a) caenku 3a 3akynyBaHe Ha 6bnrapcku abpkaBHu LeHHN kHka (OLUK) Ha mbpBryeH
nasap OoT MMeTO 1 3a cMeTKa Ha KnneHTa;

6) caenku 3a nNokynka unun npogaxota Ha AbNroBY LEHHN KHUXA, PasfinyHu OT
noco4eHuTe B T. @) NO-rope, kato baHkaTa M3NbNHABa TE3U cAENKM 3a cBosi COOCTBEHA
CMEeTKa KaTo HacpeLLeH KOHTpareHT no TAX Npu cnassaHe Ha npuHuuna ,Jloctaska
cpeuwly nnawaHe” — Delivery vs. Payment (DVP), nnu Ha 6a3sa ,JloctaBka c
npeasapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

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

HaumeHosaHue: “Ata Yatirim Menkul Kiymetler" A.S.

Typums, NcHabyn, Emirhan Caddesi
No.145 A Blok Kat 11 Balmumcu Besiktas

Cedanuwe u adpec Ha ynpassieHue:
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TenedoH (dakc): +90 (212) 310 6260; dakc+90 (212) 310

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

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

nog Homep 270412/217994

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

ChbluecTBeHU ycroBus Ha gorosopa c “Ata Yatirim Menkul Kiymetler* A.S.

CwornacHo lNMpeameTa Ha gorosopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpeLuy
Bb3HarpaXxaeHve Aa CKMoYBa U U3NbrHABA, KaKTo 1 Aa NocpeaHndn 3a CKIMIoYBaHETOo Ha
cAenkn ¢ hUHaHCOBUN MHCTPYMEHTU 3a cMeTka Ha dPoHaa.

3a BcsAka oTAenHa caenka ce 3annawa KoMUcrMoHa (Bb3HarpaxaeHue) cbrnacHo
TapudaTa Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbM gatarta Ha nnaLlaHeTo.
[loroBopeHnTE KOMUCMOHHUN HEe BKIOYBAT TaKCU, KOMTO MoraT Aa ObaaTt HauncneHu ot
CcboTBETHaTa Bopca, KaKTo U He BKITHOYBAT MNPUNOXUMUTE MECTHM SAHDBLIM U TaKCK.

JaHHu 32 NHBECTULINOHHUSA KOHCYNTaHT

MHBECTUUMOHMTE pEeLUeHUs NpU ynpaBneHneTo Ha aktueute Ha NP ,Ekcnat [noybbn
Ekyntnc” we 6baat B3emMaHun oT KoHcTaHTuH [dumutpos Cupakos, nuuUeH3MpaH
WHBECTULIMOHEH KOHCYNTaHT, nputexasaw, ceptudgpumkat Ne 284-MK/02.07.2008 r.,
nsgageH ot KOH 3a npnaobuTo npaso 3a U3BbpLUBAHE Ha AENHOCT KaTo MHBECTULMOHEH
KOHCYNTaHT, C KOWTO YNpaBnsaBaLLOTO APYKECTBO € CKNIOYMIIO JOroBop.

ObpaszosaHue

2008 . Kypc 3a nHsectuymoHeH koHcyntaHT kbMm ,MCK — YHCC” — rp.
Codousa n npupobut nnueHs ot KOH

2004 — 2007 r. Marunctsp no cneyuwanHoct ,,CtonaHcko ynpasneHue”, YHCC —
rp. Cochusa

1999 — 2004 . Bakanaebp no cneunanHocT ,IkoHOMUKa Ha NHAyCTpusTa”,
YHCC —rp. Cocpusa

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

lpogbecuoHarneH onum
2008 — 2011 . .Global Markets”, UHBeCTULIMOHEH KOHCYNTaHT

2006 — 2008 . .CEE Securities”, ®nHaHcoB aHanusaTop
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2006 . denma Cmok”, Qunbp Ha sanymHu nasapu
|.3. BaHka geno3utap

[HaHHun 3a baHkaTa genosuntap

HaumerosaHue: “KOpobaHk Bbnrapua” AL}
Cedanuuwe u adpec Ha yrnpasreHue: rp. Codpus,yn.”OkonospbecTeH NbT” Ne 260
TeneghoH (ghakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmpoxHa cmpaHuya: www.postbank.bg
“KOpobaHk bbnrapus” Al e BnucaHa B
Hama Ha peaucmpayus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInueHsnsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoseq Ne Pl 22-2252/16.11.2009
u3sbpuisaHe Ha baHkosa deliHocm: Ha YnpasuTtena Ha BHB, npomeHeHa cbe
3anoeeg Ne Pl 22 — 2201/ 12.10.2012 r.

CobLuecTBEHM yCroBUs Ha goroBopa ¢ baHkaTta genosntap

CbrnacHo CkrnoYeHnsa 4orosop Mexay YnpasnaBalloTo APY>KeCTBO, AeNCTBALLO 3a
cmeTka Ha PoHAa, oT egHa cTpaHa, u baHkaTa genosuTap, oT Apyra cTpaHa, nocrnegHaTa
e okassa Ha A® “EkcnaT Moy6bn EkyuTuc” cnegHutTe OCHOBHU yCnyrn: (a) CbXpaHeHue
Ha napuyHu cpeacTtea Ha [JorosopHus goHa; (6) M3BbpLLBAHE HA BCUYKM NNallaHus oT
nmeTo n 3a cmeTka Ha PoHAa; (B) BoAeHE Ha Be3HaNNYHN LEHHN KHUXa, NpuTexXasaHu oT
doHga no nogcmeTka Ha/B peructbpa Ha baHkaTta genosutap B “LleHTpaneH genosutap”
All, BHB unu B gpyra MHCTUTYUKMS; (I) CbXpaHEHNE Ha HanWYHWU LEeHHN KHka Ha PoHAa;
(a) cbxpaHeHne Ha hUHAHCOBU MHCTPYMEHTU Ha PoHA A, TbpryBaHu B YyOmHa
(4y>KOEeCTpaHHU LEeHHN KHXKA); (€) CbXpaHeHUe Ha yAOCTOBEPUTENHU AOKYMEHTH 3a
BOe3HanMYHN LLEHHU KHMXa 1 Apyrn AOoKYMeHTU Ha [loroBopHusa dora; (k) nssbpLuBaHe Ha
ApYru ycriyrin, NOCOYeHn B AOroBopa unm 3a KomTo e 3agbikeHa baHkaTta genosutap
CbINacHO 3aKOHa, I 3a KOUTO Ce NOCTUrHe crnopasyMeHune OT CTpaHWUTe No Aorosopa 3a
JenosutapHu ycnyru. baHkaTta genosuTap cbxpaHsaBa akTUBUTE U JOKYMeHTUTe Ha PoHaa
Ha Heroso ume. baHkaTa geno3untap ocbLuecTBsBa 06LLY KOHTPON BbPXY N34aBaHETO
(npopaxbaTta), 0OpaTHOTO M3KYNyBaHe 1 06Ee3CMBAHETO Ha ASNOBETE Ha [1OroBOpHMSA
hoHA, KaKTO U cbLOMpPaHETO 1 M3MNon3BaHETO Ha nNpuxoguTe Ha PoHaa pa 6bae B
CbOTBETCTBME CbC 3aKOHa M HerosuTe [paBnna, KakTo 1 aa cneaun ganv
Bb3HarpaXXAeHNEeTo Ha YNpaBnsaBaLloTo APYXXECTBO € U3YNCMEHO U NNaTeHo B
CbOTBETCTBME CbC 3aKkoHa U [pasunaTa Ha PoHga. baHkaTa genosuTap exeaHEBHO
KOHTpONupa M34yncnaBaHeToO Ha EMUCUOHHATAa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe
Ha gsnosete Ha [1® “EkcnaTt Mmoy6wn Exyntnc”.

0o “ Exkcnat moy6bn Ekyntuc” 3annawa Ha baHkata genosutap 3a geHocTTa i no
[0roBopa Bb3HarpaxkaeHue B pasmep, onpegerneH B NpunoXXeHne KbM JOroBopa, KakTo U
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TaKcu Y KOMUCWOHHM 33 TpaHcdepun Ha akuum 1 obnuraumm, v Apyrv BUAOBE YCnyri
cbrnacHo Tapuda, npeAcTaBnsBalya YacT oT AoroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHWe Ha (PMHAHCOBM UHCTPYMEHTU Ce HaunucngaBsa npu
BCHAKO U34YMCNABaAHE Ha HETHATa CTONHOCT Ha akTUBUTE Ha boHAa, Ha Ba3a npeoLeHeHu
GanaHcu oT PUHAHCOBU UHCTPYMEHTM 3a CbLUMSA UK NpeaxoneH aeH. NocoueHute
npoLueHTn ca Ha roguwiHa 6asa (30/360) u sknousaT [C. 3a cbxpaHeHne Ha Obnrapcku
OBbPXKaBHW LIEHHW KHWXKA C MACTO Ha CbxpaHeHne BHB 1 douHaHCOBU MHCTPYMEHTM C
MSICTO Ha CbxpaHeHue LieHTpaneH genosutap Al komucnoHata e 0.035%, 3a huHaHCOoBMN
WHCTPYMEHTM CbC CETLIIMEHT 1 CbXpaHeHue B Clearstream Banking Luxembourg
komucroHHaTa e 0.030%, a 3a pNHaAHCOBU MHCTPYMEHTU PErMCTPUPaHN B CTpaHaTa Ha
nsgartens u cbxpaHasaHu B Clearstream — no goroeapsiHe, B 3aBUCUMOCT OT BUAa U
CTpaHaTa Ha usgarens.

BbaHkaTa genosuTtap nonyyaesa Bb3HarpaxgeHue 3a TpaHchepu Ha hUHaAHCOBN
WHCTPYMEHTM, KaTO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuAA Ha UHCTPYMEHTUTE U
MSACTOTO Ha usnbrHeHve. 3a TpaHcdep npe3 LieHTpanHua genosnTtap wnu genosuTap, no
kouto e BHB, Bb3HarpaxageHneTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBU NHCTPYMEHTMH,
pernctpupanun n cbxpaHasaHm B Clearstream Banking Luxembourg kommcnoHHata e 10
€BpOo, CbOTBETHO NPeABUAEHO € U Pa3fMYHO Bb3HarpaxaeHue 3a TpaHcepu Ha
PVMHaAHCOBUN MHCTPYMEHTU OT 1 KbM AEMNO3UTapn B APYrn AbpPXKaBy.

BaHkaTta genosuTap Lie nonyyasa 1 Bb3HarpaxaeHue 3a AerWHOCTTa Ci No NpoBepka 1
KOHTPON BbPXY N34YNCNABAHETO HA HETHATa CTOMHOCT Ha aKTUBUTE — Mo 6 NB. Ha MeceL Ha
emncnst oT nopTderna, Ho He no-manko oT 200 nB. Ha mecey (Heobnaraema ¢ JC).

HoroBopbT ¢ baHkaTa Aeno3nTap e CKIMIOYEH 3a CPOK OT €4Ha roAnHa, KaTo Brv3a B cuna
1 nma encTBme camo crieq nonyvyaeaHe Ha HaanexHo ogobpeHne ot KOH no pepa Ha
un.18 ot 3AKUCAIKWN. Ako go 90 (aeBeTaeceT) kKaneH4apHW AHW Npegn n3TudaHe Ha
Cpoka Ha AeNCTBME Ha AOroBopa HUTO e4Ha OT CTPaHMTE He M3SBM NMCMEHO XXenaHue 3a
HEroBOTO NpeKpaTsaBaHe MW NPOMSHA, TOW Ce CYMTa aBTOMATUYHO NPOABITKEH 3a CbLUUA
CPOK 1 MpU CbLYMTE YCIIOBUS.

[HorosopbT ¢ baHkaTa genosutap moxe Aa 6bAae npekpaTeH npu cregHUTe YCrnoBUS:
1. Mo B3aMMHO cbrnacue Ha CTpaHWUTe, N3pas3eHo B MMCMEH BUA;

2. EpHocTpaHHo oT BCsAKa OT CTpaHuTe, C TPMMECEYHO NUCMEHO NPeamn3BeCTUE;

3. lNpwu npekpaTaBaHe Ha hoHAaA;

4. MNpu npekpaTaBaHe, OTHEMaHe Ha NuLUeH3a unm obsBsABaHe B HECBCTOATENHOCT Ha
O0roBopHUA poHA, — nNpu ycnosusATa Ha yn.26, an.3 ot 3AKNCAONKA (T.e. cnep kaTo
BaHkaTta genosuTap no M3KMIYeHNe e N3BbpLUBana 3a Nepuos He No-Abbr OT TPU
MeceLa ynpasuTenHu genctens oTHocHo ®oHaa no pepa Ha Paspgen | oT rmasa neTa Ha
Hapepnba 44, kaTto gorosopa Moxe Aa 6bae npekpaTeH npu CKnioyBaHe Ha Aorosop ¢
OpYyro ynpaengasallo ApYyXecTBo no pega Ha Pasgen | ot rnasa neta Ha Hapenba 44 vnu
cnepd npeobpasyBaHeTo Ha boHAa Ype3 CriBaHe N BriMBaHe).

5. Mpu oTHeMaHe Ha NuueH3a unn obsBaBaHe B HECLCTOATENHOCT Ha baHkaTa
[AenosnTap;

6. lNpn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHnsnpaHe n
yrpasneHue Ha oHAa;
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7. MNpun nsameHerHune ot bHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KMYBaHE UNn
orpaHnyaBaHe onpeneneHn 4eNHOCTN, HeobxoaumMm 3a N3MbIHEHNETO Ha AEMNO3MTaAPHUTE
ycnyru;

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

9. KoraTo HsIKOSi OT CTpaHWUTE He U3MbIIHN CBOE CbLUECTBEHO 3aabIHKEHME MO 4OroBopa
nopagw npuyMHa, 3a KOSITO OTroBaps, UanpaBHaTa CTpaHa MOoXe MICMEHO Aa passanu
[0roBopa, KaTo Aafe Ha Apyrata cTpaHa MMCMEHO NOAXOASALL CPOK 33 U3MbIHEHNe Ha
CbOTBETHOTO 3a4bIDKEHNE C MPeynpexaeHne, Ye cried n3TMyaHe Ha cpoka Le cMsATa
[0roBopa 3a pa3BareH 3aHanpes.

B cny4aii Ha npekpaTasaHe Ha Joroeopa, baHkaTa genosutap Npexsbpns
CbXpaHsaBaHUTE OT Hes akTuBy Ha [P “Ekcnat Mnoy6bn EKynTrC”, KakTo 1 BCUYKK
HeobxoAnMN AOKYMEHTU Ha NOCoOYeHa OT YNpasnaBaLoTo ApYyXecTBo 1 ogobpeHa ot
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosutap.

I.4. Ooutopwu

HeszaeBucumunaT dpuHaHcoB ogut 3a 2008 r. m 3a 2009 r. Ha PoHOa € OCLLUECTBEH OT
crneunanusnpaHo ogutopcko npeanpusaTue AreiH — Takt” OO[, cbc ceganne n agpec
Ha ynpasneHue rp. Cocdua, 6yn. JdoHaykos” Ne 52, npepctaBnseaHo OT YnpasuTens
CrtedbaHa TpudcoHosa CtouueBa.

3a ocbluecTBsiBaHe Ha HesaBUcMMns uHaHcoB oauT Ha doHga 3a 2010 r., 2011 r. un
2012 r. e un3bpaHo cneumanunsnpaHo opguTopcko npegnpuatve Jdoema” OO, cbe
cepanve n agpec Ha ynpasneHue rp. Codusa, 6yn. [pod. LiBetaH Jlasapos” Ne 13,
npeacTaenasaHo ot Ynpasutena Emunna MNoposa.

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

OTroBopHK 3a N3roTBsHETO Ha NpocnekTa ca:
1. KoHcTtaHTMH CupakoB — 3a omHaHcoBaTa YacT u
2. EsreHunsa CumeoHoBa — 3a MKOHOMWYEcKaTa YacT.

lopenocoyeHuTe nuua, ¢ NOANUCUTE CU, MONOXEHN B Kpas Ha [NpocnekTa, Aeknapupar, Ye
crief nonaraHe Ha Heobxogumara rpwka U AOKONKOTO MM € U3BECTHO, UH(OopMauMSTa,
npeactaseHa B MpocnekTa, He e HEBSIpHa, NoABexaalla Unn HembIHa.

. WNHBECTULUMWOHHA UHOOPMALIUA
I1.1. AHBECTULMOHHM LieNTU U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBOEUNTE MHBECTUTOPU CJIEOBA A CE SAMNO3SHAAT C TO3W PASAET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA J®
LEKCIAT  [TIOYEBJT EKYUTUC' CBBMAOAT C TEXHWUTE COBCTBEHU
MHBECTULINOHHW LIETIN.
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Mo cmncbna Ha un. 4 nun. 5, an. 1 n 2 ot 3AKNCANKN OO ,EkcnaT MMoy6bn Ekyntuc”
npeacTaBnsiBa KONEKTUBHA MHBECTULMOHHA CXemMa 3a MHBECTUpPaHe NPeuMyLLeCcTBEHO B
aKkuMn N Tbpryemu npasa, NpUETH 3a TbProBua Ha PerynupaHn nasapu B CTpaHaTta U Ha
MEeXZYHapOoAHO MNpU3HaATW W NUKBUOHW perynupaHu nasapu B udyxbuHa. PoHABLT e
WHBECTMPA NPEMMYLLECTBEHO BBB (PMHAHCOBM WHCTPYMEHTW, JOMycHaTM A0 unn
TbpryBaHW Ha perynupaHu nasapu B CTpaHaTa M 4yxOuHa, C MnpuopuTeETHa TEXEeCT
n3gageHn OT akUMOHEPHU ApYXecTBa C pasnuyHa GU3Hec HacoveHoCT, onepupalyy Ha
CBETOBHO HMBO. ®OHABLT e MHBECTMPA U B ObMArOBM LIEHHW KHMXKA M UHCTPYMEHTU C
drKcupaHa [OXOAHOCT, NPeAUMHO C Len noaabpikaHe Ha NUKBMAHOCT U B MOMEHTM Ha
nasapHN CbTPECceHUs.

MNHBECTULMOHHU Lienu

OcHoBHaTa Len Ha ,El,orosopeH d)OHD. € ocurypaBaHeTo Ha cpegHO OO0 AbJITOCPOYEH PBbCT
Ha CTOMHOCTTAa Ha HEroBUTE aKTMBWU, KaKTO U HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMNTE Ha MNpuTexaTternnute Ha OdAnoBe 4Ypel3 peannsnpaHe Ha MaKCUMaliHUA
BB3MOXEH A0X0A4 Npn eKCno3numa KbM LIeHHU KHUXa 1 Apyrn CbI/IHaHCOBI/I WHCTPYMEHTU 32
ocurypasaHe Ha NMKBUAHOCT.

PbCcTbT ce ocurypsiea yYpes MHBECTMPAHE BbB BUCOKOLOXOAHW aKTUBW, a YNpaBreHUeTo
Ha pucka — MOCPeACTBOM TEXHWKM 3a AuBepcuduuMpaHe U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpep, OCHOBHWUTE Lenu Ha doHaa e u ocurypsiBaHe Ha NMIMKBUAHOCT — KaKTo Ha
HerosuTe COGCTBEHN UHBECTULIMK, Taka U Ha MHBECTULMWUTE B ASnoBeTe Ha GoHga.

Hsama curypHocT, vye O ,Ekcnat Moy6bn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenw.

VHBECTULMOHHA CTpaTerms u NonmTuka

MHBecTuumoHHaTa cTtpaTterns Ha doHga npegswxaa peanusnpaHeTo Ha Kanutanosu
neyanbu OT LIEHHU KHWXa, KaKTo 1 Ha NpuXoan oT ANBUAEHTU/AOXOAWN OT AANOBU LIEHHN
KHWDKa, N TEKYLLM AOXOAMN OT ObINrOBU LEHHW KHUXKA U ApYrn (PUHAHCOBU UHCTPYMEHTU. 3a
nocTuraHe Ha MHBECTULMOHHUTE LENu ce npunara cTpaTerns 3a akTMBHO ynpasrieHne Ha
Herosusa NopTdenn oT LEHHU KHUXKa 1 Napu4Hn cpeacTsa.

Mpn B3emMaHeTO Ha WHBECTULUMOHHW peLleHus, YNpaBnsaBalloTO APYXEeCTBO npunara
nocrniegoBaTenHo mMetoga ,oTrope-Hagony” (the top-down approach), nspasseaw ce B
naeHTnduLMpaHe N aHanns Ha NepPCnekTUBHUTE CEKTOPU B CbOTBETHATA LieneBa CTpaHa
OT cnMcbka no-gony n meTtoga ,oTaony-Harope” (the bottom-up approach) npn nséopa Ha
KOHKPETHM EeMUTEHTU, CboDOpPasHO THAXHOTO (PMHAHCOBO CBLCTOSHWE, TEHAEHUMM 3a
passuTne, MEHWOXMBHT W KOpNopaTUBHO YnpasBneHue, KpeautHa wuctopus. Bopely
KpuTepuii Npyv B3EMaHETO Ha MHBECTULMOHHO pelleHne € Bb3MOXHOCTTa 3a pacTex Ha
JafeHaTa LieHHa KHWUra, a He CTpemexa 3a CTPYKTypupaHe Ha nopTdelin ¢ yyactve Ha
BCUYKN AbpKaBW, B kouto PoHABT ce dokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
CTpaHaTa.

C ornep nocturaHe Ha WHBECTUMLMOHHUTE Uenu Ha PoHaa, YNpaBnsaBalloTo APYKECTBO
nHBecTupa HabpaHute cpeactea Ha [d ,Ekcnat MMoybbn Ekyutuc” npeummyLlecTBeHO B
NVKBMAHW aKuMnW W Tbpryemn npaea, NpUeTM 3a TbProBus Ha Obnrapckym wunu
UYYXKOECTPaHHW perynupaHn nasapu. WHeecTuuumte B ABNMOBU  LEHHW KHUXA W
WHCTPYMEHTN C (prKCMpaHa AOXOAHOCT Ce U3BbpLUBAT NPEeAMMHO C Len nogabpXaHe Ha
NUKBUOHOCT U B MOMEHTW Ha NasapHnN CbTPECEHNS.
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CbcTaB N CTPYKTYpa Ha noptdenna Ha PoHOa, KaTeropum akTueu, B Kouto PoHABLT
MHBECTUpa, MUHBECTULIMOHHWN OrpaHnYeHns

CovrnacHo [lpasunata Ha [orosopeH ¢oOHA, HeroBuTe akTMeu MoraT Jda 6baat
WHBECTUPaHN B crnegHuTe rpynn UHaHCOBU MHCTPYMEHTU U Apyrn (PUHaAHCOBU aKTUBWY, U
B paMKUTE Ha JOSTYNOCOYEHUTE MaKCMMarHU NPOLEHTH:

1. Akummn B gpyxecTsa, Tbpryemu npasa WU ApYyrn LEHHW KHWXa, eKBMBANeHTHU Ha
aKkuuun B ApyXecTBa, AOMyCcHaTW A0 WX TbPryBaHW Ha perynupaH nasap no un. 73
oT 3MNO®U nnn TbpryBaHu Ha gpyr perynupaH nasap B bbnrapma — go 40% ot
aktusuTe Ha PoHAa;

2. Akuuu B gpyxecTBa, Tbpryemu npasa v ApPYrn LEHHW KHWXA, eKBUBANEeHTHU Ha
akumn B gpy>xecTsa, AOMYCHATK A0 UNKU TbpryBaHn Ha perynupaH nasap no un. 73
oT 3MNPU unu TbpryBaHn Ha Opyr perynupaH nasap B gbpXasa uUneHKa, Kakto u
AONycHaTK 3a TbProBusa Ha oduumaneH nasap Ha doHgosa 6opca unm TbprysaHn
Ha gpyr perynupaH nasap B TpeTa AbpKaBa, KONTO e BKMOYEH B CNNCHK, 0[00peH
oT 3amMecTHuK-Npeacenatenst Wunm nocodeH no-gony — go 90% oT akTMBMTE Ha
doHpa;

3. WspapeHun ot gpyxectsa no T. 1 1 2 obnuvrauum, apyrv ObArOBU LEHHW KHUXA U
WHCTPYMEHTW Ha Mapu4HUSA nasap, AOMyCcHaTW A0 WNW TbPryBaHW Ha perynupaH
nasap no un. 73 ot 3MNPU nnn TepryBaHu Ha apyr perynupaH nasap B Penybnuka
Bbnrapua unu B gpyra Abp)KaBa YreHka, Unu [OnycHaTu 3a TbproBus Ha
odumaneH nasap Ha poHAoBa Gopca Unu TbpryBaHu Ha Apyr perynvpad nasap B
TpeTa AbpKaBa, KOWTO € BKMAOYEeH B CNUCbKa, 0A00peH OT 3aMeCcTHUK-
npencenarens n € nocodeH no-gony — no 20% ot akTneuTe Ha PoHAa:

4. bes orpaHunyeHunsi, obwo go 100% ot aktneute Ha PoHaa B:

a) LIeHHM KHWXa M MHCTPYMEHTM Ha Mapu4HMsA nasap, emutupann ot Penybnuka
Bbnrapus nnn gpyra gbpxasa vneHka Ha EC;

0) NHCTpYMEHTM Ha MapuyHWA nasap UM3BBLH Te3u, TbpPryBaHW Ha perynupaH
nasap, ako BbPXy eMUcUsTa WM EMUTEHTA Ha Te3n WHCTPYMEHTU ce
OCblLUEeCTBABA HaAsop C LUen 3awuta Ha BrOXWTENUTE WNU  BIOroBeTe,
rapaHTupaHu oT Penybnuka Bbnrapua unu gpyra gbpxaBa urneHka, eMuTupaHu
unu rapaHTupaHu ot bbnrapckaTta HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra
ObpKaBa uneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbio3 unu
oT EBponeickata nHBecTuUMOHHa BaHka, OT TpeTa AbpXaBa, a B cnyvyaute Ha
denepanHa gbpxaea — OT €AWMH OT uneHoBeTe Ha defepanHaTa Abpxasa, OT
nyénnyHa MexayHapoaHa opraHv3auus, B KOSTO YneHyBa MOHe efHa AbpKasa
UneHka;

B) LI€HHWN KHWXa N UHCTPYMEHTM Ha NapuyHWA nasap, EMUTUPaHW U rapaHTUpaHn
oT nuuata no 6. ,6” (6e3s Tesn no 6. ,a"), N gonycHaTM A0 UNW TbPryBaHW Ha
perynupan nasap no yn. 73 ot 3[NPU unu TbprysaHn Ha Apyr perynvpaH nasap B
Penybnuka Bvnrapus unun B gpyra gbpxasa YneHka, unv gonycHaTu 3a Tbprosus
Ha odwuumaneH nasap Ha ¢oHaosa Bopca UNU TbpryBaHW Ha Apyr perynupad
nasap B TpeTa AbpXaBa, KONTO € BKM4YEH B CMMCbKa, 0f06peH oT 3ameCcTHUK-
npeacepartens;

5. Hackopo msgageHu LEHHW KHWXa Ha gpyxectsa no T. 1 unu 3 no-rope, ako
YCNOBUATA Ha eMUCUATa BKMNOYBAT MOEMaHe Ha 3adbIDKeHue p[a ce ucka
JonyckaHe v pga 6baat AonycHaTW B CPOK He NO-AbMNbr OT edHa rogvHa oT
nsgaBsaHeTo UM 3a Tbprosusa Ha ,bOB — Codwma” AL nnn Ha gpyr oduumaneH
nasap Ha gpyra doHgosa Gopca nnu gpyr perynvpaH nasap, BKIHOYEH B CNNCHK C
opobpeHn oT 3amecTHUK-NpeacenaTens nasapu 1 Apyrn perynupaHyi nasapu no
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cMucbia Ha 3akoHa — Ao 30% oT aktuuTe Ha PoHAa;

6. AKumMn 1 obnuraumm OT APYXECTBa, PErMCTPUPaHN B AbpKaBa-yneHka Ha EC wu
ctpaHute oT OUCP, 4naTo TbproBus ce OCbLUECTBSABA HA MHBBLHOOPCOB nasap u
YMIATO NocneBall CETLIMEHT ce ocbLUecTBABa Npe3 cuctemute Ha EUROCLEAR
n CLEARSTREAM 41 BCWYKM [AenosuTapHM WHCTUTYUUKW, OOCTbMHU 4ypes
CLEARSTREAM - oo 10% ot aktuBuTe Ha ®oHAa;

7. OepvBaTuBHU (HUHAHCOBU UHCTPYMEHTU, OTFOBAPALLN HA M3UCKBaHUATA Ha un. 38,
an. 1, 7. 7 ot 30KNCOMNKW — o 10% oT aktnBute Ha ®PoHAaa.

8. [1anoBe Ha KOMEKTUBHW WHBECTULMOHHM cCXemu cbrnacHo uyn. 4 3OKUNCOMKA,
n/vnn Ha Qpyru KONEKTUBHU MHBECTULMOHHU CXEMU W/ Ha ApYyrn npeanpuaTus
3a KONEeKTMBHO WHBECTMpaHe, CbC cedanuwle B bbrrapus, B gpyra Abpxasa
ureHKa unuM B TpeTa AbpXKasa, OTroBapsALM Ha ycnosuata Ha un. 38, an. 1, 1. 5
SOKNCAOMNKU - po 20% ot aktuBmTe Ha PoHAaa;

9. Bnorose B kpeguTHU MHCTMTYUMKU B Penybnnka bbvnrapus, gbpxasu uneHkn Ha EC
N cTpaHu oT EBpPONENCKOTO MKOHOMMYECKO MPOCTPAHCTBO, OTroBapsliM Ha
ycnosuaTa Ha un. 38, an. 1, 1. 6 3AKNCAONKN — no 40% ot aktmeute Ha doHAa;

CwrnacHo lNpasunata Ha PoHAa, OCBEH Ha perynupaHn nasapu B AbpXaBW YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha cregHUTE nasapu B TPETU CTpaHu: (BCKMOYBA CAWCHK C
opobpeHn oT 3am.-npeacepatens Ha KOH nasapu v gpyrm perynupaHu nasapu no
CMUCBIIa Ha 3aKoHa):

PerynupaH nasap ObpxaBa

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

Bpasunus
& Futuros
Buenos Aires Stock Exchange APXEHTUHA
Bursa Malaysia Manaisus
Chicago Board of Trade CAL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CAL
Egyptian Exchange Ervnet
Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing Kutaii
Indonesia Stock Exchange WHgoHesus
Istanbul Stock Exchange Typuns
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxcTtaH
Korea Stock Exchange KOxHa Kopesi
Mexican Stock Exchange Mekcuko
Montreal Stock Exchange Kanaga
NASDAQ Stock Market CAL
National Stock Exchange of India NHans
New York Stock Exchange CAL
New Zealand Stock Exchange HoBa 3enaHaus
NYSE Arca CAL
Oslo Bors ASA Hopeerus
Pacific Exchange CAL
PFTS Stock Trading System YKpanHa
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Philippine Dealing Exchange dnnunnHn
Philippine Stock Exchange dnnunnHn
Santiago Stock Exchange Ynnn
Sarajevo Stock Exchange BocHa 1 XepuerosuHa
Shanghai Stock Exchange KuTan
Singapore Exchange CuHranyp
Stock Exchange of Thailand TannaHg,
Taiwan Stock Exchange TamsaH
Tokyo Stock Exchange AnoHms
Toronto Stock Exchange KaHapa
Ukrainian Exchange YKpanHa
Zagreb Stock Exchange XbpBaTus
Zurich Stock Exchange LLiseriLapns
MakegoHcka 6opca MakepoHus
Mockoscka mexaybaHkosa BanyTtHa 6opca (MICEX)  |Pycus
Pycka Tbproscka cucrtema - RTS Pycus

[Mo-KOHKPETHO N B CLOTBETCTBUE C HOPMATMBHUTE OrpaHuyeHns u MNpasunaTta Ha doHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpykTypurpa reorpadcku CBOUTE MHBECTULIMU NO CreHUNA
mogaen:

1. B 6bnrapcky LeHHU kHuxa — o 40% (YeTupugeceT Ha €TO) oT nopTdenna Ha
doHpa;

2. B uyxgecTpaHHM LEHHN KHWXa OT CTpaHa-uneHka unu TpeTa AbpXKasa, CbrnacHo
n3bpoeHute no-rope — 4o 90% (oeseTneceT Ha cTo) OoT nopTtdelina Ha PoHaa B
LIEHHW KHWXXa OT eA4Ha CTpaHa;

3. B UEHHM KHWXa OT ApYrn CTpaHW, U3BbH NocoyeHuTe B T. 1 U T. 2 no-rope — Ao
10% (aeceT Ha cTo) OT nopTdpernna Ha doHAa.

KoHkpeTHaTa CTpykTypa Ha aKTUBWTE 3aBWCU OT MOMEHTHWUTE NasapHW YCroBUS U e
AVHaMUYHa B rpaHuUWUTE Ha rOpenocoYeHWUTE OrpaHWYeHUsi, KaKkTo MO OTHOLUEeHWE Ha
BMAOBETE aKTVBM, Taka U MO OTHOLUEHWE Ha reorpadckata cTpyktypa. Mpu ycrnosue Ha
NPOABLIMKATENHO MNa3apHO MOHWXKEHWEe B [AafeHa CTpaHa, LWe ce NpUCTbhBa KbM
n3TernsiHe Ha WHBECTUUMWUTE OT rpynata Ha akuMUTe U HaCcOYBaAHETO UM KbM HUCKO-
PVCKOBW aKTVBM C LieN 3aluuTa Ha BNOXeHWsTa Ha UHBECTUTOpUTE.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca NnocodeHn orpaHUYeHnaTa, NPUIIOKUMM MO OTHOLLEHME Ha MHBECTULUNTE Ha
doHaa cbrnacHo 3akoHa u MNpasunata Ha PoHAaa.

1. YnpaBnsaBawoTO APYXECTBO He MOXe Ja WHBecTUpa foBeye OT 5 Ha CTO OT
aktuBmTe Ha ®PoHAa B LEHHM KHWXKA WM B WHCTPYMEHTU Ha napuyHUSA nasap,
n3gafeHn oT €AUH EMUTEHT;

2. YnpaBnsBalloTO APYXeCTBO He MOXe Aa MHBecTMpa noseye oT 20 Ha cTO OT
akTmeute Ha ®oHaa BLB BrNorose B efHa 6aHka;

3. Puckosata ekcnosuuma Ha doHaa KbM HacpelwlHaTta cTpaHa Mo cAenka ¢
AepvBaTNBHU (PUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha M3BbHOOPCOBU Nasapu, He
MOXe Aa Haaxebpria 10 Ha CTO OT aKTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanute crniyyam — 5 Ha cTO OT
aKTuBUTE;
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10.

11.

nuue.

YnpaBnaealwoTo APYXKECTBO MoXe Aa UHBecTMpa A0 10 Ha CTO OT aKkTMBUTE Ha
doHAa B LIEHHM KHWXKA UITM B UHCTPYMEHTW Ha NapuyHUA nasap, u3gaaeHu oT eanH
EMUTEHT, Npu ycrnosue, Ye obLyaTa CTOMHOCT Ha Te3n MHBECTULMM He HafBuMLIaBa
40 Ha cTto oT aktuButTe Ha PoHpa. [pn mn3uucnsasaHe Ha obwiata CTOMHOCT Ha
aKTMBUTE NO U3pPEYEHME NbPBO HE Ce B3emMaT npeaswug LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha napu4HusA nasap no T1.6;

O6bLwaTa CTOWHOCT Ha MHBECTULMUTE NO T. 1-3 B LIEHHU KHMXA UNU MHCTPYMEHTM Ha
napuyHMa nasap, usgageHn oT e4HO nuue, BroroBeTe Npu ToBa nuLe, KakTo U
eKCrnosmumaTa KbM CbLIOTO fvue, Bb3HUKHaNa B pesynTaT Ha Ccaenku ¢
AepvBaTNBHU (PUHAHCOBU MHCTPYMEHTU, ThpryBaHN Ha M3BbHOOPCOBU Nasapu, He
TpsbBa Aa Hagxebpnsa 20 Ha CTO OT aKTUBUTE MY;

YnpaBnaealwioTo APYXKECTBO MoOXe Aa UHBecTMpa A0 35 Ha CTO OT aKkTMBUTE Ha
doHOa B LUEHHN KHWKA M UHCTPYMEHTWU Ha Mapu4HMA nNasap, U3gafeHu oT efuH
EMUTEHT, aKo Te ca usgafjeHu unu rapaHtTupaHu ot Penybnuka bBwnrapus, gpyra
ObpXXaBa YSeHKa, OT TEXHUM MECTHW OpraHu, OT TpeTa gbpkasa unu ot nybnuyHa
MexayHapogHa opraHusauns, B KOSITO YfieHyBa NoHe eAHa AbpXasa YNeHka;
O6wwaTa CTOWHOCT Ha MHBECTULUMWTE MO T. 1-6 B LIEHHU KHMXKA UMW NHCTPYMEHTM Ha
napuyHMa nasap, usgageHn oT e4HO nuue, BroroBeTe Npu ToBa NuLe, KakTo U
eKCrnosmumaTa KbM CbLIOTO fvue, Bb3HUKHaNa B pesynTaT Ha Ccaenku ¢
OepvBaTUBHU (PUHAHCOBWM MHCTPYMEHTU, HE MOXe Aa Haaxebpna 35 Ha cTo oT
aktusuTe Ha PoHAa;

Jlnuata, npuHagnexawy KkbM efdHa rpyna 3a UenuTe Ha CbCTaBAHE Ha
KOHconumanpaH oMHaHCOB OTYET CbIlacHO NPU3HATUTE CHETOBOAHM CTaHZ4apTH, ce
pasrnexagar KaTo e4Ho nuue nNpu npunaraHe Ha orpaHnvyeHmaTa no 1. 1-7;

ObwaTta CTOMHOCT Ha WHBECTULMUTE B LIEHHW KHWKA WM WHCTPYMEHTWM Ha
napu4HMsa nasap, eMUTMpPaHn OT efHa rpyna, He Moxe Aa Haaxebpnsa 20 Ha CTO OT
CTOMHOCTTA Ha akTusuTte Ha PoHAa;

YnpaBnsaBawoTo APYXECTBO MOXe Aa WHBecTupa He noseye oT 10 Ha cTO OT
aktmeute Ha PoHpa B OANOBETE Ha €4HA KOMEKTMBHA WHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a W3BbpLIBaHe Ha AeWHOCT cbrnacHo [upektuBa
85/611/ENO Ha CbBeTa wnu gpyra KONMEKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 30KUCANMKW, HesaBucumo fanm e cbC cejanuiule B
ObpXaBa 4neHka unM He, nNpyu cnasBaHe Ha AOMbMHUTENHUTE YCMOBUA U
orpaHu4eHnsiTa 3a obLma pasmep Ha TakmBa UHBECTULNN, MOCOYEH NO-rope;
OcBeH TOBa, [10roBOpHUSAT POHA HE MOoXe Aa npugobusa noesede oOT:

11.1. geceT Ha CTO OT akummuTe 6e3 NpaBo Ha rnac, U3gafgeHn OT €QHO NNLE;

11.2. geceT Ha CTO OT obnMrauunTe UNn ApPyrv GbAroBy LEHHN KHWXA, N3GaLAEHUN OT
efHo nuue;

11.3. pBageceT M MeT Ha CTO OT OANOBETE Ha efHa KONEKTMBHA WHBECTULMOHHA
CXema, rnofy4yuna paspelleHvne 3a M3BbpLUBaHe Ha AeWHOCT cbrnacHo [Jupektusa
85/611/ENO Ha CbBeTa wu/unn pgpyra KOMeKTUBHa WHBECTULMOHHA cxema Mo
cmucbna Ha un. 4 ot 3AKNCANMKW, HesaBmcmo ganm e cbC ceganuile B AbpKaBa
YneHKa Unu He;

11.4. peceT Ha CTO OT WHCTPYMEHTUTE Ha NapuyHWUA nasap, usgageHu oT efHo

Mpn HapyweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs MO MPUYUHU M3BBLH KOHTPOMa Ha
YnpaenaBawoTo ApYyKecTBO, TO € AOMbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pAa yesegomu Komucuata, kaTo npeanoxu nporpama C MepKu 3a
npvBeXaaHe Ha aKkTMBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3akoHa Ao 6 meceua oT
N3BBPLUBAHETO Ha HAaPYLLEHUNETO.
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[oroBOpHUAT PoHA HE MOXe Aa MMa eKCrno3nums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBM
WHCTPYMEHTKN, MO-rofiiMa OT HeTHaTa CTOWHOCT Ha aktusuTe My. Ekcnosuumsta ce
n3uucnsaea, kKaTo ce B3eMaT npeasuf Tekyllata CTOMHOCT Ha 6a30BUSA akTUB, PUCKBT Ha
HacpeliHaTa CcTpaHa no caenkata ¢ AepuBaTUBHUSA (DUHAHCOB WHCTPYMEHT, Obaeliute
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuog OT BpemMe 3a 3akpuBaHe Ha
nosmumaTa.

N3uckeaHuss KbM yeHHUME KHUXa, UHCMPyMeHmume Ha napuyHusi nasap u
dpyaume akmueu no 4n. 38 om 34KUCAOMNKN u kbm cmpykmypama Ha akmueume u
nacueume u nukeuOHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTupa [doroBopHusit hoHO, TpsibBa pa
OTroBapsT Ha criegHUTe YCIOBUS:

1. 3arybute, kouTo POHABLT MOXE Aa NOHECE OT NPUTEXaBAHETO MM, Ca OrpaHUYEHN
00 pasMepa Ha nnaTeHaTa 3a TAX LeHa;

2. JlukBngHoOCTTa UM He 3acdra crocobHocTTa Ha [oroBOpHUAT POHA NO UCKaHE Ha
aKkUMoHepUTE 1 NpuUTEXaTENUTE Ha AOSAMNoBe Aa W3KynyBaT obpaTHO akummite u
OsrnoseTe cu;

3. WmaTt HageXxaHa oueHkKa:

a) LleHHnTe kHWxa, onycHaT A0 UNKW TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 7. 1-4 ot 3AKNCANKN, nmaT TouHM, HAQEXOHN U pefoBHO YCTaHOBSBaHU
LEHM, KOUTO ca NpefoCTaBeHW OT nasapa WM OT HEe3aBUCUMWU OT eMUTEHTUTE
CUCTEMM 33 OLIEHSAIBAHE;

©) LleHHnTe kHmxa no un. 38, an. 2 ot 3OAKNCAONMKU mmat nepnoanyHa oueHka,
U3BbPLLEHA Bb3 OCHOBA Ha MHGOpMaLUs, NPeaoCcTaBeHa OT EMUTEHTA, UK Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULIMOHHO NPOYyYBaHe.

4. 3a Tax e Hanvue noaxoasia uHdopmMauus:

a) 3a UeHHMTe KHWKa, JOMYCHATK 40 WU TbpryBaHW Ha perynupaH nasap no un.
38, an. 1, 1. 1-4 ot 3OKUCAOIKW, ce npegoctaBa pefoBHO TOYHA N MoppobHa
MHOPMaLMS KbM Masapa 3a LeHHaTa KHUWra WM KoraTto e MnpUuroXxummo, 3a
nopTdenna Ha LeHHaTa KHUra;

©) 3a ueHHUTe kHka no un. 38, an. 2 ot 3AKUCAMNKAN ce npepocTtass peaoBHO
TOYHa MWHGopmaumsa Ha [oroBopHuA ¢oHA 3a LeHHaTa KHWra WM Korato e
NPUOXMMO, 3a NopTdenna Ha LeHHaTa KHura.

5. TNpexsbpnumu ca;

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

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

Cunta ce, 4Ye LeHHUTE KHMXa no un. 38, an. 1, 1. 1-3 ot 3AKUCAMNKN oTtroBapat Ha
nauckBaHmsTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHdpopmauus, KoATo aa
Josee A0 Apyr U3soa,.

3a uUeHHM KkHuxa no un. 38 ot 3OKNCOMNKWU ce cuutaT U akuMuTe/OsnoBeTe Ha
WHBECTULMOHHO APY>KECTBO, LOroBOPEH hoHA nnn AANOB TPBCT OT 3aTBOPEH TUIM, aKo:

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

2. VHBecTMUMOHHUTE ApyXecTBa W AANOBMTE TPbLCTOBE ca OOEKT Ha npasuna 3a
KOpropaTMBHO ynpasreHne, MpurnoXnmMn KbM JpyxecTBaTa, a [OroBOpHUTE
doHOoBE Ca NpeAMEeT Ha npasuna 3a KoprnopaTUBHO yrnpaBneHne, eKBMBaneHTHN
Ha Te3n, MPUNoXnMmn KeM OpyKecTsaTa,;
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3. [pyxecTtBOTO, KOETO ynpaBnasa [oroBopHua ¢OHA, CbOTBETHO APYXKECTBOTO,
KOeTO ynpaBnsBa akTMBWTE Ha WHBECTULMOHHOTO APYXECTBO U AANOBUSA TPBCT,
ako MMa TakoBa, € MpPeAMET Ha HauuMoHanHa perynauma ¢ uen 3sawmrta Ha
WHBECTUTOPUTE.

3a ueHHu kHka no un. 38 ot 3OKNCOIMNKU ce cumTaT u LeHHUTE KHUXKA, KOUTO OTroBapsT
Ha ycnosuaTa no an. 1 n 2 u ca rapaHTUpaHn OT UNKU ca CBbp3aHu C NpeAcTaBAHETO Ha
OPYrn aKkTUBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no yn. 38, an. 1 ot 3AKUCOMKN.

KoraTo UeHHMTe KHWXa No an. 4 cbabpXaT BHEAPEH AepuUBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNSI [EPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCAOMKA.

WHCTpyMeHTUTE Ha napuyHUA nasap, B KOUTO MOXe Aa UHBecTMpa [oroBopHus doHa, ce
cuyutat 3a 0bu4anHO TbpryBaHW Ha NapUYHUA nasap, ako OTrOBaApPSAT Ha e4HO OT cneaHuTe
N3NCKBaHWNS:

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

2. Vmat octaTb4eH CpoK A0 nagexa Ao 397 AHn BKN.;

3. lNognexaTt Ha pefoBHW KOPEeKUMn Ha AO0XOOHOCTTa Mpu YCNOBUATA Ha Napu4yHMA
nasap rnoHe Ha Bcekn 397 gHW;

4. PNCKOBMAT UM NPOcun, BKIHOYUTENHO MO OTHOLLUEHME Ha KPEeAUTHUS UM PUCK U
pucka, CBbp3aH C JIMXBEHUA MPOLIEHT, CbOTBETCTBA Ha PUCKOBUA npocun Ha
(bUHAHCOBU UHCTPYMEHTM C NaaexXx no T. 1 1 2 nnm ¢ Kopekuun Ha AoxodHoCTTa no
T. 3.

WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oH4, ca
NVKBUAHN WMHCTPYMEHTW Ha Napu4HUSA nasap, KoMTo mMorat Aa ObaaTt npogadeHn npu
OrpaHnYeHn pasxoamn 1 B afeKBaTHO KpaThbK BPEeMEBM Nepuoa npeasua 3af4biDKEHNETO Ha
[loroBopHMA OOHA NO NCKaHE Ha akUMOHepUTE 1 NpuTexaTenuTe Ha ASnoBe Aa U3KynysaT
obpaTHO akumuTe N ASNOBETE CW.

WHCTpyMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs ¢oHA, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpederieHa no BCAKO Bpeme, ako 3a TAX ca
Hanuue TOYHU W HageXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapAT Ha crneaHuTe
N3NCKBaHWS:
1. lMossonseaT Ha [JoroBopHUs chorA Aa U34MCrN HETHaTa CTONHOCT Ha aKkTuBa Cu B
CbOTBETCTBNE CbC CTOMHOCTTA, HA KOATO MHCTPYMEHTBT, BKMOYEH B nopTtderna
My, MOXe Aa 6bae pasmeHeH Mexay MHPOPMUPaHN 1 N3pasnnm cbrnacue CTpaHu
npu ycnosusATa Ha obuyariHa KOHKYpPEeHLS;
2. Bbasnpat ce Ha nasapHu AaHHW UNN Ha MOAENM 3a OLIEHKa, BKITFOYMTENHO CUCTEMM,
OCHOBaHM Ha aMOpPTU3aLMOHHN CTOMHOCTM.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napunyHUL nasap no un. 38, an. 1, 1. 1-3 ot 34KUCONMKA
OTroBapsAT Ha M3MCKBaHWATaA Mo an. 2 n 3, ako [oroBopHUAT ¢oHL He pasnonara ¢
MHOpMaLUms, KOATO Aa [OBEAE A0 APYr U3BOA.

MHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OAKNCAIMKU Tpsibea ga ca
CcBOOOAHO NPEXBBLPMUMU 1 3a TAX Aa € Hanuue noaxoasia MHPOopMaums, BKIHOYMTENHO
nHpopmaums, Heobxoauma 3a M3BbPLUBAHE Ha MOAXOASLIA OLEHKAa Ha KpeauTHUTE
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B THX.
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3a MHCTPYMEHTUTE Ha napu4yHus nasap no yn. 38, an. 1, 1. 9, 6. ,6” n i ot 3AKUCAIKN,
332 UHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIKHA,
KOMTO Ca eMUTMPaHU OT PErMoHanHU UNM MecTHW opraHn B Penybnuka Bwnrapus wnu
Apyra gbpkaBa YneHka unm ot nyérnmyHa MexayHapogHa opraHm3aums, B KOATO YreHyBa
NMoHe efHa Abp)KaBa YfeHKa, HO KOMTO He ca rapaHTMpaHu OT AbpXKaBa YNeHKa, KakTo U B
cnyyauTe Ha defepanHa obpKaBa, KOATO € AbpXKaBa YfeHKa — OT €4MH OT YfleHoBEeTe Ha
denepanHaTa AbpKasa, € Hanuue noaxoasiuara nHdopmauus no an. 5, ako:

1. E Hanuue nmHopmaumsa 3a emucuaTa unm nporpaMmara 3a eMuTupaHe, Kakto 1 3a
IOPUANYECKOTO U (PMHAHCOBOTO CbCTOSHUE HA EeMUTEHTa NPEeAVN eMUTMPAHETO Ha
WHCTPYMEHTa Ha Napu4HUS nasap;

2. AKkTyanusaums Ha WHdopmauuaTa no T. 1 ce u3BbplBa Hal-Manko BegHBX
FOAWLLHO U NPY BCAKO 3HAYUMMO CbBUTME;

3. lNpoBepka Ha wHpopMauusiTa no T. 1 ce wu3BbpwBa OT MNOAXOAALM
KBanupuumpaH TPeTN CTpaHn, KOMTO He ca 0BEKT Ha UHCTPYKLUMUN OT EMUTEHTA;

4. CwoblyecTByBaT HaASXAHN CTAaTUCTUYECKN AaHHM 3a eMUCMATa Unu 3a nporpamara
Ha emuTnpaHe.

3a VHCTPYMEHTUTE Ha napu4yHUA nasap no un. 38, an. 1, 1. 9, 6yksa ,B” ot 3AKUCAMKA e
Hanvue nogxoaswara nHdopmauus no an. 5, ako:

1. E Hanuue vHdopmauma 3a emucuaTa unm nporpamarta 3a emuTUpaHe unu 3a
IOPUANYECKOTO N (PMHAHCOBOTO CbCTOSHUE HA EeMUTEHTa NPEeAVN eMUTMPAHETO Ha
WNHCTPYMEHTa Ha Napu4HUS nasap;

2. AxkTyanusauus Ha uHdopmauusaTa no Oyksa ,a” ce U3BbpLIBA NOHE BEAHbBX
FOAVLLHO U NPW BCAKO 3HAYUMO CbOUTHE;

3. HapexgHn gaHHM 3a eMucusTa WM 3a nporpamarta 3a emMuTUpaHe unu apyru
AaHHW, NO3BOMNSABALLN W3BBLPLUBAHETO HA MOAXOASLlA OLEHKa Ha KpeguTHUTe
puCKoBE, CBBbP3aHN C MHBECTUPAHETO B TaKMBa NHCTPYMEHTH.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3AKUCAIKN,
pasnuyHn oT n3bpoeHute B an. 6 n nsgageHuTe ot EBponeiickaTta LeHTpanHa G6aHka, oT
Bwnrapckata HapogHa 6aHka wunu OT ueHTpanHa 6aHka Ha Apyra AbpXasBa uneHka,
nogxopswata uHdopmMmauus no an. 5 e nHpopmMauus 3a eMucusaTa UnM nporpamara 3a
eMUTUpaHe unn 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa Npeau
€MUTUPAHETO Ha UHCTPYMEHTAa OT NapuYHUA nasap.

3a nuueto no yn. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCIAIKW, koeTo cnassa npaBuna,
0000peHn OT CbOTBETHUS KOMMNETEHTEH OpraH, rapaHTupalyy, Ye OTroBapsi Ha TONKoBa
CTPOrM M3NCKBAHMUS, KONKOTO Ca U3NCKBaHWUSITA, OnNpeaeneHn oT NpaBoTo Ha EBponeickus
Cbto3, TpsbBa Aa € Hanuue eaHo OT CriegHNTe YCIoBUS:
1. Ja e cbCc cepanuue B JAbpxaBa, nNpuHaanexawa kbvM EBponelickoTo
MKOHOMMWYECKO NPOCTPaHCTBO;
2. [Oa e cbc cepanuue B Obpkaea — uneH Ha OpraHunsauusTa 3a MKOHOMUYECKO
CbTPYAHUYECTBO U pasBUTMe, NpuHagnexaiwa kbM [pynaTta Ha geceTTe;
3. [a e c npucbaeH KpeanTeH pelTUH HEe MNO-HUCHK OT UHBECTULIMOHEH;
4. Ha 0aszaTta Ha 3agbnboyeHn aHanus3u Ha NULETO MoXe Oa Obae AoKkasaHo, 4e
N3NCKBaHWATa, Ha KOWTO TO OTroBaps, ca TONIKOBA CTPOrM, KONKOTO ca
N3NCKBaHNSATA, onpeneneHn oT NpaBoTo Ha EBponelickus cblos.

OpyxecTtBata 3a cekoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66" ot
SOKUCOMKN ca opraHusauum c KopnopaTUBEH, TPBLCTOB WNW [OrOBOPEH XapakTtep,
yupedeHn 3a uenute Ha ceklopuTusaumaTa. Korato MHCTpYMEHTUTE Ha mapudHMAa nasap
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no un. 38 ot 3OAKNCAINKU cbabpxaT BHEAPEH AEPUBATUBEH NHCTPYMEHT, MO OTHOLLEHME
Ha BHEOPEHUS [AepuBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OAKUCAOMKA.
JepvBaTtnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3QKNCAONKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. Ba3oBWTE UM aKTMBU Ce CbCTOAT OT €A4MH UM NoBeYe:

a) AxktuBu, un3bpoeHn B un. 38, an. 1 ot 3OAKWUCAIKW, Bkn. durHaHcoBU
WHCTPYMEHTW, KOWUTO MpuTeXasaT €fHa WM MOoBeYe XapakTEPUCTUKU Ha Tesu
aKTuBW;

©) IlnxseHun NpoueHTw;

B) BanyTta nnv BanyTHu Kypcose;

r) ®UHaAHCOBW NHAEKCH;

2. [lo3BonsiBaT NPEXBbPMAHETO HA KPEAUTHUS pUCK Ha 6a3oBUSA aKkTUB HE3aBMCMMO
OT OAPYrnTE PUCKOBE, CBBbP3aHU C aKTUBA;

3. HamaTt 3a pesynTaT AOCTaBAHETO WU MPEXBLPIIAHETO, BKIMIOYMTENHO 4pes
MapuyHoO nnawjaHe Ha akTMBW, pasnu4HM OoT Te3nm B un. 38, an. 1 m 2 ot
3OKUCOMKK;

4. PuckoBeTe, KOUTO HOCAT, Ca AICHO MAEHTUdMLUMpPaHX OT NpasunaTa 3a ynpasneHune
Ha pucka Ha [JoroBopHUS OHA, KaKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOM B
cny4anTe Ha pUCK OT aCUMETPUA Ha MHopMaumaTa mexay JoroBopHusa hoHg, OT
efiHa CTpaHa, W HacpelyHaTa cTpaHa no gepusaTvBeH PUHAHCOB MHCTPYMEHT 3a
npexBbpnsaHe Ha KpeaUTEeH PUCK, OT Apyra, NpousTuyaly oT noTeHuuaneH AocTbn
Ha HacpellHaTa cTpaHa [0 BbTpelHa WHGOPMaLUs OTHOCHO MNPeAnpUATUATA,
YyunTo akTMBM ca 0Gas3oBM 3a OepuBaTUBHMA (PMHAHCOB WHCTPYMEHT 3a
NpexBbpNaHE Ha KpeauTEeH PUCK.

HeprBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKN
moraT ga 6baat npodadeHw, NUKBMAWPAHM WK 3aKpuTW 4pe3 odceToBa CAenka mno
cnpaseaiMBa CTOMHOCT, ako MoraT ga 6baaTt npoAafeHu, NMUKBUAMPAHN UM 3aKpUTK Ypes
odceToBa caernka Ha cyma, 3a KOATO AEPUBATUBHUAT (PUHAHCOB MHCTPYMEHT MOXE Aa
6bae pasMeHeH, a 3agbiHKEHVWETO MO Hero noraceHo mexay Aobpe uHdOpMUpaHu K
N3pasunm cbrnacue CTpaHu B CAenka, CKIoYeHa B yCrioBusita Ha obnyanHa KOHKypeHUUS.

OepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOMNKU
MoraT Aa ce oLeHsiBaT no obLionpueTy 1 nognexalyn Ha npoBepka MeToAn, ako MoXxe Aa
uv 6bae pageHa oueHka oT [oroBopHus ¢oHA, CLOTBETCTBALLA Ha CrnpaBeAnveata
CTOWHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHU KOTMPOBKWM OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HVUTe YCNoBUS:
1. basaTa 3a oueHKa € HafexAHa, akTyanHa nasapHa LeHa Ha UHCTPYMEHTa, a ako
He € HannyHa TakaBa UeHa, GasaTa 3a OueHKa € mogen 3a onpegensHe Ha
LleHaTa, KOWTO M3nonssa noaxogsiia obLionpneta MeToA0NOMUS;
2. lMpoBepka Ha oLEeHKaTa ce U3BbpLUBA:
a) oT NoaxoAsLla TpeTa CTpaHa, He3aBMCKMMa OT HacpeLLHaTa cTpaHa no caernkata
C OepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbLHOOpPCOBM nasapw,
KOATO N3BBLPLUBA MPOBEPKUTE AOCTAaTbYHO YECTO U NO HaYMH, KOWTO NO3BONABA Ha
[orosopHnsa oHA Aa NpoBepU KOPEKTHOCTTA Ha OLeHKaTa; unm
©) ot otmen B [oroBopHusi ¢oHA, KOWTO pasnonara ¢ HeobxogumuTe 3a ToBa
YOBELLUKN N TEXHWYECKN PECYPCUM U € HEe3aBUCUM OT OTAena, KOWTO ynpasnssa
aKTuBMTE.
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[oroBopHMAT HOHA MOXe Aa WHBECTMpA B AepuBaTMBHW (PUHAHCOBWU WHCTPYMEHTU C
0asoB akTMB chrHaHCcoBM MHAEken no yn. 38, an. 1, T. 8, bykea ,a” ot 3AKUCIAIMKW, ako
hbuHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:
1. HoctatbyHO AuBepcmdpuLmpaHnu ca:
a) WHpekchT € cbCTaBeH MO TakbB Ha4yMH, Y€ ABWKEHMETO Ha LuUeHaTa u
aKTMBHOCTTa Ha TbProBuUATa C e4UH KOMMOHEHT OT MHAEKCA He BIUAAT 3HAYMTENHO
Ha Uenns UHOEKC;
©) B cnyyain, ye MHOEKCHT € CbCTaBeH oT akTuem no yn. 38, an. 1 ot 3OAKNCOTKN,
HEroBMAT CbCTaB € AMBepcuMduUMpaH MOHEe KOMKOTO CbCTaBa Ha WHAEKcuTe,
npusHaT OT 3aMeCTHUK-Npeacepartens, pbkoBogel| ynpasneHue ,Haasop Ha
WHBECTMLIMOHHATA OENHOCT”, HapU4aH Nno-HaTaTbK ,3aMecTHUK-Npeacenatens’”;
B) B cniyyain ye MHOEKCHT € CbCTaBeH OT aKTMBU, PasfnyHU OT Te3n no 4. 38, an.
1 ot 3OKUCAOIKW, HeroBmAT cbeTas e gusepcudulmpaH no HauuH, EKBUBaNeHTeH
Ha TO3M Ha MHAEKCcUTe, NpUsHaTN oT 3aMeCcTHUK-NpeaceaaTens,;
2. lpepctaBnsaBaT ageksaTeH 6eHumapk (obLlonpueT eTanoH) 3a nasapa, 3a KOWTo
ce oTHacAr:
a) MiHgekcbT nsmepsa npeacTaBuTenHa rpyna akTuem No NOAXOASILL HAYMH;
0) NHoekcbT ce npepasrnexga u 6anaHcnpa NepuoguyHoO CbrnacHo nyGrvMyHo
OMOBECTEHN KPUTEPWM C Lien Aa NPOABbITKM Aa OTpassBa afekBaTHO nasapa;
B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO NUKBUAHMW, KOETO
nossonsea Ha noTpebutenuTe Aa Bb3Npou3BexaaT nHaekca, ako e Heobxoammo;
3. TybnukyBaHu ca No noaxoasLy HaunH:
a) lMpouecbT Ha nybnvkyBaHE € Ha OCHOBaTa Ha HadexaHu npoueaypu 3a
cbbupaHe Ha UeHWTe, u3umcnsasaHe M nocnegsawo nybnukysaHe Ha CTOMHOCTTa
Ha MHAEKCa, BKIHYMTENHO NpoLeaypn 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMAaT
nasapHa ueHa;
©) CBoeBpemMeHHO ce npepocTtaBds noapobHa UHGoOpMaLUUAs  OTHOCHO
MEeTOA0NorMATa 3a M3uncnsaBaHe Ha UHAeKca, metogonorunte 3a 6anaHcmpaHe Ha
WHAEeKca, NPOMEHN Ha MHAEKCa UNN HaNM4YNeTO Ha OnepaTUBHWN 3aTPyAHEHWA Mpu
NpeaoCTaBAHETO Ha HAaBpPEMEHHA N TOUHa UHbopMaLmnS.

KoraTto cbCTaBbT Ha aKkTMBUTE B WHOEKCA, KOMTO e ©0a30B aKkTMB Ha AepuBaTUBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3AKUCOIKW, He oTroBaps Ha
n3ncKkBaHWATa Ha an. 1, HoO oTroBaps Ha uU3uWcKBaHuMATa Ha yn. 17, an. 1, 7.1 — T. 3 OT
Hapepba Ne44, Tosn pepuBaTuUBEH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuBEH
(hUHAHCOB UHCTPYMEHT ¢ 6a30B akTUB KOMOMHaUWs OT akTmBuTe no un. 17, an. 1, 7. 1 — 1.
3 oT Hapenba Ne44.

NHdopmaumsa 3a o0CHOBHUTE UHBeCTULMU Ha [loroBopeH dooHA

AKUMKN. AKUMUTe ca LUEHHU KHUMK, AaBalyy Ha nputexaTenuTte UM npaBo Ha cobcTBEeHOCT
Ha onpegeneH pAsn OT APYXeCTBOTO-eMUTeHT. OBWKHOBEHUTE akuuum f[aeat Ha
npuTexateniTe cu npaBo Ha rnac B o6WoOTO cbOpaHue Ha akuuoHepuTe, NpaBo Ha
AVBUOEHT U NUKBMOALMOHEH Asr, CbpasMepHO C HOMMHarnHaTa CTOWHOCT Ha akuusiTa.
MpvBMNernpoBaHnTe akummn, UsgaBaHu oT NyGNMYHU ApyKecTBa, MoraTt Aa faBaT npaso
Ha AOMbIHUTENEH UMW rapaHTUpaH AUBUAEHT, UK rapaHTUpaH NMKBUAALMOHEH ASN, UK
npuBunerust 3a o6paTHO U3KyNyBaHe; YacTHUTE ApY)KeCcTBa MoraT Aa M3faBaT akuum 1 ¢
Apyrn npueunermn. [pyxecTBaTa CbC creuuanHa MHBECTULMOHHA Len ca AMbXHU Aa
pasnpegensaTt Hai-manko 90% oT nevyan6arta cu nog cdopmarta Ha AUBUAEHT, KaTo Ha
pasnpegeneHne nognexu nevanbarta crnep KopekuuuTe, npeasuaeHun B un. 10, an. 3 ot
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3akoHa 3a gpyxecTBata CbC cheumManHa uWHBecTUUMOHHa uen (30CULY).
MpusunernposaHnTe akuum moraT aa 6vpaTt 6e3 npaso Ha rnac. lpu yBenuyasaHe
KanuTana Ha [APYXeCTBOTO aKkUMOHEpPUTE MMAaT npaBo Aa 3anuwiat HOBM  aKuuu,
NponopLUnoHanHo Ha npuTexaBaHUa OT TAX AAn npeau yesenuueHueto. lNMputexatenute
Ha akuMm B [AAEHO APYXECTBO MoraT Aa MeyenaT KakTo A0XO04 OT AMBUAEHT, ako
OPYXeCTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT nokadBaHe Ha
nasapHaTa LueHa Ha akuuuTe.

ObpxaBHn ueHHn kHuxka (AUK). OLK ca abnroBM UEHHM KHWXKA, M3gaBaHW U
rapaHTupaHu oT AbpxasaTa. [lpuTexaTenaT Ha TakuBa LEHHW KHWXa € KpeguTop Ha
AbpxaeaTta. bbnrapckata gbpxaea unsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEOHOCPOYHN UMM ABATOCPOYHN HYXXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHN KHMXKa
mMoraT Aa 6baaT OEeHOMUHMpPaHW KaKTo B fieBa, Taka M B €BpO, LUATCKU gonapu unu B
apyra eanyta. Bcwnukn 6bnrapcku LK ca rapaHtupaHu ot Penybnuka Bvnrapua u ce
cYMTaT 3a HUCKOPMCKOB NN 6E3PNCKOB NHCTPYMEHT.

O6nurauuun, usgageHu ot onrapcku oowmHU. OBMKHOBEHO YpPE3 EMUTMPAHETO UM Ce
uenn HabupaHeTo Ha CpeAcTBa 3a OCbLUECTBABAHE Ha WHBECTULMOHHA nporpama,
nogobpeHusa B obLymMHcKaTa WHppacTpykTypa M nogobHn gerHoctu. Morat ga O6baaTt
obesneyeHun (C OBLLUMHCKM MMOTW NN APYT aKTUBU) N HeobesneyveHn (rapaHTupaHu camo
C penyTauusaTa Ha obwmHaTta-usgarten). Mpu gobpo drHaAHCOBO CbCTOSIHME Ha OOLMHaTa
- eMUTEHT UNM KayecTBeHOo obesneyeHne TO3N BUA AbMArOBM LEHHU KHWXKA CbLIO ca
CMSITaHU 33 HUCKOPUCKOBU (PMHAHCOBW UHCTPYMEHTM.

KopnopaTtuBHute obnurauumm Ha ObLnrapcku eMuteHTU. KoprniopaTuBHuTe obnurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEPHWUTE ApYyXXeCcTBa
noa cgopmarta Ha 3aem. PuckbT Ha Bcska emncnst obnuraumm 3aBucy OT AENHOCTTA,
(hUHAHCOBOTO CBLCTOSIHME W KPEOUTHUS PENTUMHI Ha KOMMAHWUATA-EMUTEHT, KaKTO U OT
HanM4MeTo UNn BuAa Ha obe3nevyeHneTo no emucudaTa. [JloxoauTe OoT TAX OOUKHOBEHO ca
No-BUCOKN OT OXOAWUTE MO CbuamMepumnTe no cpodHocT ALK, nnoteuHn nnu obwmHckn
obnuraumnn.

UnoTteuyHun obnuraumun. CornacHo 6bArapckoTo 3akOHOA4ATENCTBO, UMOTEYHN obnurauum
ce nsgaeat camo oT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauunTe CUM U 3a yBenuMyaBaHe Ha KpeauTHUTE cu nopTdennn. XapakTepHOTO 3a
unoteyHuTe obnurauum e, 4Ye ca obesnedyeHn € B3EMaAHWA MO WMOTEYHU KPEAUTMH,
oTnycHatn oT OaHkata-usgarten. [MokpuTneTo Ha unoTeyHuTe obnuraumm oT AafdeHa
eMnCUA He MOXKe Ja € No-marnko oT obLyaTa CTOMHOCT Ha 3aAbiMKEeHUATa MO rMaBHULM Ha
HamupawmTe ce B obpalleHrme M3BbH OaHKaTa-usgaTen MnoTeyHyn obnuraumn oT Taswu
emucus. MNMopaan HanuuMeTo Ha obesneyeHne, KakTo U 0OCTOSTENCTBOTO, Ye ASTbXHUK Mo
obnuraunnTe e 6aHka, cnassalja crneuvanHn U3NckBaHUA 3a KanuTaroBa afgekBaTHOCT U
NIMKBMAHOCT U OCbLUecTBABalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
nnoTevyHMTe obnuraumm ca HUCKOPUCKOB (PUHAHCOB UHCTPYMEHT.

YyxpaecTpaHHU UeHHM KHwxa. [P Ekcnat moybbn Ekymtnc” Bb3HamepsBa pa
MHBECTUPA B HSAKOM BUAOBE YY)KAECTPAHHW LEHHM KHWXKA, Hal-4ecTo B akuum W
CBbp3aHUTE C THAX Tbpryemu npaea, u3gageHn OT JApYXKecTBa, aHanoruvyHu Ha
ObNrapckiTe APYXEeCTBa CbC CreuManHa MHBECTMUMOHHA Len 3a CeKkoputusaums Ha
HEeOBWKUMWA WMMOTW WNW ApYyrn OpYyXecTBa, CBbp3aHW C WHBECTUPAHETO B uWnu
yrpaBrneHMeTo Ha HEABWXUMU UMOTK, NPUETU 3a TbProBUS Ha ropenocoveHnTe nasapu B
ctpanu ot UME w/unu gpyrn gbpxasu — uneHkn Ha EC, kakTto n no-manka cteneH — B
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KBanupuumpaHn AbAroBUM LEHHU KHUXa, eMUTUMpaHW OT YYXXAECTpaHHW MNpaBUTEnNcTBa,
MeXAyHapoAHW opraHusaumn, obLnHCKM opraHun, 6aHKn N eMUTeHTM ¢ [oObp KpeauTeH
PEenTuHr.

BaHkoBM neno3utu. aHkoB A4ENO3MT ca NapuvHN CPEACTBa, OCTAaBEHN Ha CbXpPaHEHWE B
KPeAUTHUTE yYpEeXOAeHUA U NOoAMexalln Ha Bb3CTaHOBSIBAHE Ha BHECMOTO MM nuue npu
npeaBapuTenHo yroeopeHu ycrnosusa. baHkoBuTte genosutn morat ga 6bgaTt CpovHU unu
6e3cpoyHmn, € bukcupaH unu nnaeaw, fMXBEH MPOLEHT, B NleBa WnM 4dyxgecTpaHHa
BanyTta. baHkoBUTE MHCTUTYUMK ce nuueHsnpaTt oT BHB, ako oTroBapAT Ha U3ncKkBaHNATa
Ha 3akoHa. Te nognexaT Ha HenpeKkbCHaT KOHTPON OTHOCHO (PMHAHCOBO MM CbCTOSHME OT
YnpaeneHne ,baHkoB Hagsop” Ha BHB. [lopagn TOoBa TO3UM BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMSATa 32 HUCKOPUCKOB.

Opyrv MHBECTULIMOHHWN CTpaTErMN N TEXHUKA

3a nocturaHe Ha OCHOBHUTE UHBECTULMOHHK Lienn Ha [JoroBopeH choHa, YnpasnsasawoTo
OPYXECTBO MOXe Aa npunara v noaxopswy cTpaTernm u TEXHWKM 3a NpegnasBaHe oT
nasapeH, BanyTeH W Apyrn puUckose (,XemXupaHe”): caenku ¢ onuuu, ¢rovbpeu,
cyanoBe U apyru aepuBaTtu. [JOKOMKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENu u
orpaHuyeHns Ha ,Ekcnat [nmoy6bn Ekyntuc”, TakmBa cTpaterum v TeXHUKM MoraTt Aa
ObOaT M3MON3BaHM MOHSKOra, MO MpeueHKa Ha YnpaBnsBawoTo APYXECTBO M 3a
yBernumyaBaHe Ha AOXOAHOCTTa OT uHeBecTuuumute Ha PoHpa. CoenkuTte ¢ gepusaTtu ca
CBBbpP3aHu C PasfMYHN 1 NO-BMCOKM PUCKOBE, OTKOSIKOTO MpU TPagMUMOHHUTE MHBECTULN
(Bx. ,Pucko npocun Ha O ,Ekcnat Moybvn Exkyutnuc”: Puckoee npu nsnonssaHe Ha
aepveatn’). Hama curypHocT, 4ye nogobHn caenkm n TEXHUKW, ako 6bAaT OCbLUECTBEHM,
e 6baaT ycnewHn. Bb3amoXHOCTTa 32 N3N0N3BaHE Ha NOCOYEHMTE CTPATErMU U TEXHUKN
MoXe Aa 6bAe orpaHuYeHa OT MasapHWUTE YCIOBUSA, KaKTO U OT perynaTMBHU npasuna u
N3NCKBaHWS.

Bb3moxHO e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LieHHM KHXKa C YyroBopKa Aa
r npogage obpaTHO Ha npopaBava, NpW cnasBaHe U3NCKBaHWATa Ha un. 27 n 28 oT
SOKUCOMKW (Tesn caenku Han-o6L0 ca NO3HATU KaTo [OroBOpPU € yroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” caenku). Tesn [orosopu MoraT ga ce CKNouBaT Npu pasnuyHun
YyCNoBWA OTHOCHO CPOK, AerHMpaHe Ha LeHa Ha obpaTHO M3KynyBaHe u obe3neyeHve, B
3aBNCUMOCT OT KOHIOHKTYpaTa M nocTurHataTa [OroBOPEHOCT C KOHKPETHUS KOHTPareHT.
CknouBaHETO Ha TakuBa AoOroBopy Ovxa mMornM ga OnTUMM3UpaT pPeHTabunHocTTa K
nukBugHocTTa Ha [loroBopHus OHA, KaToO HeroBuUTe KOHTpareHTW LWe cregsa fAa
OTrOBapAT Ha BUCOKN N3NCKBaHWA 32 KpeanToCcnocoBHOCT.

KoraTto YnpaBngasalloTO APYKECTBO cuuTa, Ye ca Hanuue HeobuyanHn obCcToATEncTBa,
onpasgasBalliM 3aliMTHA WMHBECTUUMOHHA CTpaTerns WnuM He ca Hanuue AO0CTaTb4YHO
noaxoAdn 3a UHBECTUPAHE LIEHHWN KHUXa, aktueuTe Ha O Ekcnat Moybwn EkymTtuc”
moraT ga 6baat TpaHchopMmpaHm 6e3 orpaHuveHne B GaHKOBU SENO3UTH.

M3ncksaHua 3a IMKBUAHOCT

CTpykTypaTta Ha akTMBUTE M nacueBuTe Ha [loroBopeH ¢oHa Tpsbsa ga oTroBaps U Ha
crnegHnUTe U3NCKBaHWS:
e He no-manko ot 70 Ha CTO OT WMHBECTMUUWTE B akTMBM no 4yn. 38, an. 1 oT
SOKNCAOMNKU Tpsibea ga 6boaT B akTMBK C NasapHa LeHa;
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e He no-manko ot 10 Ha CTO OT akTUBWUTe TpsibBa Aa ca NapuUyHN CPEACTBa, LEHHU
KHVDKA, UHCTPYMEHTU Ha MapuuHWSA nasap unv Apyrv MnatexHyu cpenctBa KakTo

cnepga:
0O LEHHU KHWXa U UHCTPYMEHTM Ha NapuyHUA nasap, emuTtnpaHu ot Penybnuka
Bvnrapus;

O LUEHHU KHWKa W WHCTPYMEHTW Ha napuwyHWs nasap, emutupanu ot CALL,
Kanapa, AnoHus, Lsenuapnsa, gbp)kaea — YneHka Ha EBponenckms cbios, unum
Apyra AbpXaBa, KOATO MpUHagnexu kbm EBpPoOnenckoTo WKOHOMUYECKO
NpPOCTPaHCTBO;

0 napuyHu cpencTtea BbB Banyta Ha Benukobputanns, CAL, Leenuapus,
AnoHnsa n B eBpo.

e [lapuyHuTe cpegctea He moraT ga 6baaT no-manko oT 5 Ha CTO OT aKTUBUTE Ha
[orosopeH dhoHA.

e ®oHALT NOCTOAHHO TpAbGBa Aa pasnonara C MUHUMAnNHW NUKBUAHW CPeAcTBa,
KakTo crnegsa:

e [lapuyHu cpeacTsa, LEHHM KHWXKA, MHCTPYMEHTU Ha NapuyHWa nasap no un. 38, an
1, 1. 1-3 ot 3AKNCAIKW 1 ganose Ha KONEKTUBHW UHBECTULMOHHN CXEMMW MO un.
38, an 1, 1. 5 ot 3AKUCAIKWN ¢ nasapHa LeHa, MHCTPYMEHTU Ha NapuyHNs nasap
no un. 38, an. 1, 7. 8 ot 3AKNCANKN n kpaTKOCPOYHM B3EMaHUSA — B pasMep He
no-marnko ot 100 Ha CTO OT NpeTerneHnTe TeKYLUM 3a0bIMKEHNS;

e [lapnyHu cpeacTsa, LEHHN KHKA M MHCTPYMEHTW Ha Napu4HUS nasap, eMnutTmpaHm
ot Penybnuka bBbnrapus wnu apyra AbpxasBa 4neHKa, W WHCTPYMEHTU Ha
napvyHusa nasap no yn. 38, an. 1, 1. 8, 6. ,a” ot 3KNCAMNKWU - He no-manko oT 70
Ha CTO OT NpeTErneHnTe TeKYLUM 3a0bIDKEHNS, C U3KMIOYEHNE Ha 3a4blMKEHMATA,
CBbP3aHU C yyacTue B yBENNYEHNETO Ha KanuTana Ha NnybnuyHn gpyxectsea.

Mpv HapylleHne Ha W3UCKBaHMSATA NO MNPEAXO4HWUTE anvHen [oroBOpHUAT coHa e
ANMbXEH Haii-kbCHO Ha crnefBalms paboTeH aeH ga yesegomu KomucusaTa, kaTto nocoysa
MPVUYMHWUTE 3a HapyLUEHMETO U B 7-OAHEBEH CPOK MpeAnara Mepku 3a NpuBeX4aHeTo Ha
NVKBMOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE W3NUCKBaHWA. POHABLT NpuUBEXaa
NUKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTVBHWTE W3NCKBaHUS B 30-4HEBEH CPOK OT
yCTaHoBsiBaHe Ha HapylweHueTo. KoraTto, npean pna wu3Teye 7-OHEBHUST CPOK,
[loroBOpHUAT (pOHA NpUBEAE INMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMAaTUBHUTE
U3NCKBaHUS, Toih yBegoMsiBa KomucusTa 3a ToBa Haii-kbCHO Ha criefBaluust paboTeH OeH.
B TO3u cnyyaii M3MCKBAHETO 3a MpeafiaraHe Ha Mepku Mo MbPBOTO U3PEYEHME He ce
npunara.

Opyrun orpaHnyenus

Mpwn ynpaBneHne Ha [doroBopeH ¢oHA YNpaBnsasawloTo APYKECTBO LUe chasBa BCUYKM
HOPMAaTMBHN W3UCKBAHUA WU OrpaHUYEHUsi, BKMOUUTENHO ONpeaeneHnTe C pelLlueHns Ha
K®H. YnpaBnsasawloTo ApYXeCTBO He MOXe Ada MPOMeEHs npeameTa Ha AEWHOCT Ha
[JorosopeH ¢doHA Mnv Aa B3eMa peLleHve 3a HErosBoTo npeobpasyBaHe Mo ApYr Ha4uH,
OCBEH 4pe3 clnuBaHe, BNUBaHe, pasfdensHe u OoTAensiHe, Kato B npeobpasyBaHeETo
yyacTBaT caMo AOroBopHU hoHaoBe, 6e3 Aa NPOMEHAT npeamMeTa C Ha OENHOCT.
YnpasnaBaLloTo APYKECTBO, KakTo U baHKkaTa aenosutap, Korato AeNCcTBaT 3a CMeTKa Ha
[oroBopeH ¢oHA, He moraT ga gasaT 3aeMu unu ga obesnevyaBaT wunu rapaHtupart
3a4bIPKEHNST HA TPETU Nnua ¢ MMyLlecTBo Ha doHAa.
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Mpwu octbLyecTBsABaHe Ha MHBECTULMOHHATA CU AEeNHOCT [OroBopHUAT (hoHA HE MoXe Aa
npodaBa LEHHW KHWKA, WHCTPYMEHTM Ha MapuyHUS nasap W gpyrn  (UHAHCOBU
WHCTPYMEHTWM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3QKNCAMNKW, kouto PoHABLT He
npuTexasa.

YnpaenaBawloTo APYXKECTBO HAMa MpaBo WU a M3MOM3Ba M 3anara MMyLecTBOTO Ha
[oroBopeH ¢oHO 3a MOKpUMBaHE Ha CBOW 3aAb/KEHWHA, KOMTO HE ca CBbp3aHu C
yrnpaBreHMeTo Ha AelHoCTTa Ha PoHAa.

[loroBOpHUAT HOHA, HE MOXe Aa Mofi3Ba 3aeMu, OCBEH B CryyauTe, onpeaeneHu oT
AeicTBawoTo 3akoHopaTtencTso. [lonsBaHeTo Ha 3aemMyM Ce WU3BbLPLWBA CamMo C
NpeaBapuUTENHOTO paspelleHne Ha 3aMecTHUK-MpeacedaTens U npu e4HOBPEMEHHOTO
crnasBaHe Ha criefHu1Te yCroBus:
e 3aembT Aa e HeobxoOuM 3a MOKpMBaHE Ha 3adbiDKEHUsiTa Mo 0BpaTHOTO
N3KyrnyBaHe Ha OSMoBe;
e 3aembT, CbOTBETHO obLjaTa cyma Ha 3aemMuTe B €4VH U Cbly nepuod, Aa He
Haasuwasa 10 Ha cTo OT akTMBuTE Ha doHAa;
e CpoKbT Ha 3aema Aa e He No-Abbr oT 3 Meceua;
e KpeautopaTten no 3aema ga e camo 6aHka, ¢ UsknoyeHne Ha baHkaTta genosurap.

YnpasnaBaLloTo APY>KECTBO HE MOXE [a MHBECTMpPa akTuBUTe Ha [loroBopeH oHA (M Ha
BCWYKMN yrpaBnsaBaHN OT HEro AOroBOpPHN (HOHAOBE) B akuMMTe C NpaBO Ha rnac Ha eAuvH
EMUTEHT, Taka 4Ye npnaodbuToTo yyacTMe B TE3U akumm Aa no3Bonun Ha YnpaenssawloTo
[pyxecTBO UM Ha YNeHoBETE Ha HEroBUTE YNpaBUTENHN UMM KOHTPOSHW OpraHu, 3aegHo
1Ny NOOTAENHO, Aa YNpaXHABaT 3HAYUTENHO BIUSIHUE BbPXY EMUTEHTA.

[MpomeHn B NHBECTMLUIMOHHA CTpaTerns, NOANTUKA U OrPaHNYEHNS

[openocoyeHnTe MOMOXEHUA OTHOCHO WHBECTULUMOHHATa CcTpaTerus, nonutuka wu
OrpaHnyeHnsa ca onpegerneHyn B npasunaTta Ha ®oHAa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHns kbM gatata Ha [lpocnekta. Hakom oT Te3n nonoxeHws moraT ga 6vaat
NMPOMEHSHN NO pelleHne Ha YNpaensBalloOTO APYXeCTBO, cned opobpeHue Ha
3amecTHuUK-npeacenatensa Ha KOH, npu ycnoBue, ye ToBa € B Han-go6bp UHTEpec
Ha UHBECTUTOpPUTE UMK criefBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECLOTBETCTBME MEeXAY MHBECTULMOHHATA CTpaTerns, nonuTnka un
orpaHnyeHna Ha ®oHaa, Taka KakTo ca m3noxeHu B [pocnekTa, 1 nocneasaLyy NPoMeHu
Ha 3OKUCOMKNA u Ha noasakoHOBUTE aKToBe MO HEroBoTO MpwuraraHe OTHOCHO
N3NCKBaHNATA W OrpaHUYEHNATa KbM CbCTaBa W CTPYKTypaTa Ha WHBECTULMWTE U KbM
AeiHocTTa Ha [oroBopeH dhoHA, cregBa da ce npunaraT HOBUTE HOPMaTUBHM
pasnopenbu oT BNM3aHeTO UM B cuna. B Tesn cnyyan YnpaBnsasawoTo ApPYXKECTBO Lie
npuseae npasunata u MNpocnekta Ha [JoroBopeH poHA B CLOTBETCTBME C HOPMATUBHUTE
NPOMEHN B Hal-KpaTKNUSA pa3yMeH CPOK.

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

MoTeHunanHWTe nputexatenu Ha panose Ha [orosopeH d¢oHa ,Ekcnat [noybbn
Ekyntnc” cneasa ga 6baat 3anosHaTu ¢ pUCKOBETE, CLMNPOBOXAALLUM HEroBaTa AENHOCT U
Ha 6a3saTa Ha TexHuTe MHAUBMAYANHW WHBECTULMOHHW LIENKn, TONEPAHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPU3OHT Aa B3emMaT afeKBaTHO peLUeHMe 3a MHBECTUpPaHe B LEHHU
KHWXa Ha PoHpa.
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BaxHo e na ce 3Hae, Ye UHBecTMUUATa B AAnoBe Ha [loroBopeH ¢poHAO He e 6aHKOB
Aeno3unT 1 cnefoBaTenHoO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WM OT HAKaKbB Apyr Bug rapaHuusa. CTOMHOCTTa Ha
asinosete Moxe pAa Obae noanoxeHa Ha konebaHusi nopagu cbeTaBa WUNuU
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewuTe My pe3yntaT¥ MU He ca AOCTaTbYHM 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B asanose Ha ®PoHpa. MNpu Bce yYye BoAella MHBECTULIMOHHA LN Ha
DoroBopeH cdoHp ,Ekcnatr MMoy6bn Ekyutnc’ e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B AOANOBE, HAMA NMbJfiHA CUTYPHOCT, Ye MHBECTUMPANKU B AANOBE Ha
doHAaa, MHBECTUTOPUTE HAMa Aa U3ryoaT napu.

Puckos npodoun Ha AP ,EkcnaT Tnoybwn Ekyntuc”

PuckosusaT npocdun Ha poroBopeH oHO MPeAcTaBnsiBa KONMYECTBOTO U BUAA PUCK,
KOWTO YMpPaBnsBaLLOTO APYXECTBO MOEMa 4Ype3 MHBECTMPaHE Ha akTueBuTe Ha DoHAa,
UMarkn 3a Len NnocTUraHeTo Ha XenaHata AoxoAHocT. PuckoBuat npodun Ha ®oHpa ce
pasnunyaBa OT PUCKOBUTE (haKTOPW, XapaKTEPHM 3a LIEHHNTE KHIXKA, KaKTO U OT PUCKOBUTE
dakTopun, CBbP3aHN ¢ AeHOCTTa Ha [JoroBopeH ¢doHa,.

WHBecTupaHeTo B asnoee Ha O® ,Ekcnat Moy6bn Ekyutnc” € cBbp3aHO C noemaHe Ha
BUCOK PUCK.

®OoHABLT e MHBECTUpPa B LEHHU KHWKa Ha ApYXecTBa, YnAaTo AENHOCT € CBbp3aHa C
nasapa Ha HeABWKMMW WUMOTM W XapakTEpHUTE 3a HEro PUCKOBE, T.HApP. CEKTOPHWU
puckoBe. Hai-o6wwo ca:

HebnazonpusimHu usaMeHeHus Ha rna3apHume UeHu
[MHamuKaTa Ha LeHUTe Ha nasapa Ha HEeABVKMMU UMOTU B LUMPOK CMUCHST, BKIHOUYUTENHO
LEeHUTE Ha HaemwTe W CTPOMTENCTBOTO W APYrM CBbP3aHW YCnyru (3acTpaxoBKu,
noAdpbXka M T.H.), e uma onpegensi) edekT Bbpxy nevanbata Ha ApyxecTeaTa, B
kouto ®oHAa WMHBECTMpPa M CTOMHOCTTa Ha TexHus kanuTan. OCHOBHWTE puckoBe ca
CBBbP3aHu C:

e HamaneHve Ha nasapHUTe LeHW Ha HeABUXMMUTE UMOTN;

e HamaneHve Ha paBHULLETO Ha HAaEMUTE;

e YBenunyaBaHe Ha LiEHWNTE Ha CTPOUTENCTBOTO;

¢ [loBuLeEHMe Ha 3acTpaxoBaTernHuTe NPeMuu.

JluksudeH puck

3a uHBECTULMUTE B HEABMXMMU UMOTU € XapaKTepHa Mno-ronsmaTa TPyAHOCT, a MOHAKora
N HEBB3MOXHOCT MMOTUTE Aa ObAaT nNpodagaeHn 6bP30 N C MUHUMANHN TPaH3aKLMOHHM
pa3xoAm Ha TekyllaTa nasapHa LeHa.

Basucumocm om nonseamenume ulunu Haemamenume Ha HedaUXXuMu UMOMu

I'Ipm oTAaBaHeE 3a ynpasrieHme unn nog Haem Ha HeaBWKMMKU UMOTWU, KOMNaHuuTe ca
3aBmcmvn ot d)I/IHaHCOBaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpPareHTn, Koeto MoXxe fa ce
oTpa3n BbPXY TEXHUTE NUKBUOHOCT N HUBO Ha nevyanb6a.

Puckose, cebp3aHu CbC CmMpoumerncmeomolpeMoHmupaHemo Ha Hedguxumu umomu
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OpyxecTBaTa, MHBECTMPALLM B HEABWKUMU MMOTU, KOUTO MOAMEXAT Ha NOCTPOsIBAHE WUn
PEMOHT, HOCHAT PUCK, CBBbP3aH CbC CMOCOOHOCTTA Ha HaeTuTe CTpouTenHW upmn ga
3aBbpluBaT 00eKTUTEe B pPaMKUTE Ha npenBuUOoeHUTE pPasxodn, B CbOTBETCTBUE CbC
CTPOUTENHO apXUTEKTYPHW NaHOBE M perynauum n ocobeHo B pamKnTE Ha onpegeneHnTe
cpokoBe. HemsnbnHeHNeTo OT CTpaHa Ha cTpouTenHa dupma mMoxe fa npenussuka
HeobXoaAMMOCT OT npegnpuemMaHe Ha cbaebHn pgenctema. HeBb3MOXHOCTTaA Ha
n3nbnHUTena obade moxe pa Obae npepmssMkaHa U OT QaKTOPU WM3BBH HEroBUs
KOHTpon. HesaBucumo ganu € Hanvue BrHa npu 3abaBaTta B USMBIIHEHNETO, TA MOXE A0
OOoBefe 00 NMpekpaTsdBaHe Ha npegBapuTENHN LOroBOpu 3a npodaxba wnu Haem wu/nnn
nsnnawaHe Ha obesweTeHns. HactbnBaHe Ha cbOWUTMA KaTO onMcaHuTe no-rope Guxa
UManu 3HayuMTeneH oTpuuaTteneH egekT Bbpxy peHTabunHocTTa Ha ApyxecTBaTa, B
konTo ®oHaa MHBECTMPA U NasapHaTa LieHa Ha TEXHUTE akumm unu obnuraumm.

KoHKypeHuus 3a ogpaHudeHume obekmu Ha UHeecmupaxe.

C passButneTo Ha ObNrapckmsa n 4YyxgecTpaHHUTE nasapy Ha HEeABWKUMU VMMOTU €
Bb3MOXHO KOHKYpEeHUMsTa Mexzay NOoTEeHUWanHuTe KynyBauu Ha MMOTU ga ce 3acunu.
ToBa O6u poseno Ao BpemeHeH AucbanaHCc Mexay TbpCceHe W npepnaraHe u Ao
noByvLLaBaHe Ha LieHUTe Ha cblyecTByBawmTe MMoTu. [lncbanaHceT we 6bae BpeMeHeH,
3all0TO B YCMNOBMATA Ha MasapHa MKOHOMWUKA B CPEAHOCPOYEH MiaH npearnaraHeTo Lwe
HapacHe (npu cneundUyHUTE OrPaHUYEHMs 3a nasapa Ha HeaBMKUMKM UMOTKM), 3a Aa
nocpeLlHe yBennyeHoTo TbpceHe. EpekTbT 3a apyxecTsaTa, B kKouTo PoHAa NHBECTUPA,
e 6bae ABYyCTpaHeH — OT €Ha CTpaHa O4YakBaHaTa AOXOAHOCT OT HOBO3aKyNeHn MMOTH
LLle Hamaree, HO OT Apyra — LeHaTa Ha npuTexaBaHUTe OT TAX MMOTU LUEe Ce YyBENUYM n
TOBa Le AoBeAe OO HapacTBaHe Ha CTOMHOCTTa Ha TEXHUSA MHBECTULMOHEH NopTdenn n
Ha neyan6ata nm.

Henokpumu om 3acmpaxoeka 3a2ybu

O6GukHOBEHO ApyxecTBaTa, WHBECTMPAWM B  HEABWXKMMMW  MMOTW, 3acTpaxoBaT
NpUTEXaBaHUTE OT TSAX HEABWKMMU UMOTU Cpelly noxap W npupogHu OeacTtsusi, B
cboTBeTCTBME C obuyaiHaTa 6GnaropasymHa npakTtuka B ctpaHata. CulyectsyBaTt obade
puCKOBE, KOWTO HE Ce MoKpMBaT OT 3acTpaxoBaTeriHUTE KOMMaHUU WU YUETO
3acTpaxoBaHe MO [AEeNCTBUTENHA CTOMHOCT Ha WMYLLECTBOTO HE € WKOHOMWUYECKM
onpaBAaHo Nopaan BUCOKUTE NMPeMun, KOUTO Le crneaBa Aa ce 3annataTt (Hanpumep puck
OT TEpOpUCTMYEH akT). AKO MpousTeKaT BpPeAu OT 3acTpaxoBaTenHo cvbuTne Hag
3acTpaxoBaTenHoOTO MOKpUTME, ApyXecTBaTa Lie NpeTbpnaT 3arybu, Kouto MoraT Aa
6boat Ao pasvepa Ha MHBECTMPAHWS B CbOTBETHWS HEABWXVMM MMOT KanuTan, KaTo
ApyXXecTBaTa e npoabmxaT Aa 6bae 3aAbimMKEHN MO EBEHTyanHoO TErNeHnTe 3aemMu 3a
npugobusaHe 1 BbBEXAAHE B EKCnroaTauusi Ha UMoTa.

lMomeHyuanHu omeogopHOCMU 3a 3aMbpcsieaHe Ha OKosTHama cpeda

Tesn puckoBe 0BUKHOBEHO Ce CBbP3BAT CbC 3aMbpCABaHe Ha OKorHaTta cpepa, Hamp. ¢
n3nonssaHe B CTPOWUTENCTBOTO Ha CrpaguTe Ha BpefHW 3a 34paBeToO Ha XopaTa
MaTepuanu unu 3akynysaHe Ha 3aMbpCeHU napuenn 3eMs 1 BMEHsIBaHe Ha Apy>KecTeaTa,
B kouto ®oHAA MHBECTUPa Ha 3af4bIDKEHUE Aa OTCTPaHAT MWHaNM 3aMbpcsBaHuA OT
npuTexaBaHUTe OT TAX WUMoTM. OCBEH MOCOYEHUTE MO-rope CEKTOPHM PUCKOBE,
WHBECTUTOPUTE NOEMAT U cregHuTe obLM pUCKOBE, CBbP3aHM C AENHOCTTa 1 nopTdenna
Ha [lorosopeH hoHA:

OnucaHve Ha OCHOBHUTE PUCKOBE, CBBbP3aHU C AEeNHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha & _Ekcnat [noyobn Ekyntuc’; KOUTO ce noemaT MNpsko WIN  KOCBEHO OT
MHBECTUTOPUTE NOCPEACTBOM NpuaodusaHe Ha asanose Ha PoHAa
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Mo oTHoweHWe Ha genHocTTa cn 0P ,Ekcnat Moybsn EKynTUC” € N3noxeH Ha pasnnyHm
BMAOBE PUCK, OKa3Balu Bb3OeNCTBME BbPXY HerosuTe pesyntati. OCHOBHUTE PUCKOBE,
KOUTO WHBECTUTOPUTE LLE HOCAT Mpu UHBECTMpaHe B aanoese Ha [O® ,Ekcnat [Moybobn
EkynTtuc”, ca:

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOMTO € nHBecTupan ®oHga, Mmoxe aa
Bapupa nopagmv Bb3HMKHaNM NPoMeHn B MKOHOMUYECKaTa 1 NasapHaTa cpefa, napvdHara
nonuTuKa Ha LeHTpanHuTe 6aHkn, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEeKTopa, B KOWTO
onepupa emuTeHTa M TbPCEHETO W MpeAnaraHeTo Ha nasapa Ha UEeHHW KHuka. B
onpeneneHn MOMEHTU LEeHUTe Ha akuuite Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaTt 3HauiTenHo. To3n nasapeH pUCK 3acAra HeTHaTa CTOWMHOCT Ha aKkTUBMTE Ha
doHAa, KOATO CbLO Le Bapupa B pesynTaT Ha MPOMEHMTE Ha MnasapHUTE LEHW Ha
akuMuTe N Apyrute UEHHU KHWXa, B KouTo PoHaa e mHBecTupan. He Bcuukm akuwmm,
TbpryBaHu Ha fageH nasap (6opca), n He BCUYKM Nasapu Ha akumm NPOMEHST LEHUTE C1 B
€[Ha 1 Ccblya nocoka B AafeH MOMEHT U Hal-pasnuyHu ca akTopuTe, KOUTO BMUASAT Ha
nasapHaTa UeHa Ha onpepeneHn akumm (Hanpumep, (OUMHAHCOBM OTYETW, pasKpMBaLLu
HamaneHve Ha nedvanbaTa Ha ApYXeCTBOTO, U3dano akuuute; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH uck Ha ronsMa CTOWHOCT, MNpedsBeH Cpelly APYXeCTBOTO; MNpoMsHa Ha
perynauunte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6baar
npeasuaeHN.

YnpaenaBaLwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HamnbrHO
edekta OT [ABWKEHMETO Ha LEHUTe Ha WHBECTUUMMTE, uYpe3 aumsepcudukaums Ha
noptperina Ha @doHga. C uen auBepcudurkauus Ha MWHBECTAUMMTE B akUuW,
YnpaenaBawoTo ApYXKecTBO LWe chasBa WHBECTUUMOHHUTE  MUMUTM  OTHOCHO
MaKkcuManHaTa MWHBEeCTUUMS B akuuM M Apyrn (UHAHCOBM WHCTPYMEHTW Ha efHa
KOMMNaHMWSA, KaKkTo 1 L€ UHBECTMPA B PasnuYHN reorpadpCckm panoHu.

MasapHuaT puck ce nposesBa nod dopmarta Ha NUXBEH, BanyTeH, LEHOBW, NIUKBUAEH U
NHMNALMOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HamanaBaHe Ha CTOMHOCTTa Ha AafeHa LUeHHa KHura
B pesyntaT Ha nokayBaHe Ha nuxeBeHUTe pasHuWa. [lo npuHUMN, nokayBaHETO Ha
NMXBEHWUTE paBHULLa BNuse HebnaronpuaTHO eQHOBPEMEHHO U Ha KHUXaTa ¢ duKcmpaH
aoxopg (obnurauun) n Ha akumuTe. CbLUEeCTBYBAT pasfM4yHM METOAMN 3a OrpaHuYaBaHe Ha
NNXBEHNA PUCK Ype3 NonsBaHe Ha AepUBaTUBHU WHCTPYMEHTU KaTo NUXBEHU chroubpcy,
cyanose 1 onuumu.

Banymen puck

BanyTHUAT puck e Hali-Beye CBbp3aH C UHBECTULIMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHN B YyKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa CU B ObSrapcku feBa, Nopaan M3MEHEHUETO Ha BanyTHUTE KypCOBE MexXay
neBa M cboTBeTHaTa BanyTa. [MogobHM KypcoBu npomeHW Ouxa 3acerHanum HeTHaTa
CTOMHOCT Ha aktmBuTe Ha OO ,Ekcnat Moybwvn Ekyntuc’ n HerosBus goxoA. lMopagm
bUKCMpaHUA KypCc Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOALEM Ce CcMmATa 3a
CPaBHUTENHO HUCBK. HCTpYyMEHTUTE, [EHOMUHNPAHWN B ObArapcky neea He ca U3NOoXEHM
Ha BanyTeH puck. MNnaHupaHoTo reorpadpcko no3nUMoHUpaHe Ha uHBecTMuuuTe Ha PoHaa
uenu audpepeHumpaHe Ha BanyTHUS pUCK. YNpaBnsaBsaLoTo APYXKECTBO MOXE Aa U3BBbPLUN
onpeaeneHn CAENKN 3a XeoKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONUmMKM, MOKYMKa u
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npoaakba Ha BanyTa Mpu CrnoT U OPYbPAHW CAENKM), KOUTO camu no cebe cu Cbluyo
HOCAT onpefeneHn pUCKoBe.

L{eHosu puck

ToBa e pUCKbT OT HamarisiBaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B LafdeHa LiEeHHa KHura
npyu HebnaronpuaTHM NPOMEHM Ha HUBATa Ha MNasapHUTE LUeHW B pesynTaT Ha
HebnaronpuaTHU CbOUTUA, CBBP3aHU C AEeWHOCTTa U pes3ynTaTUTe Ha KOHKPETHUTE
EMUTEHTU N TEHAEHUMMTE Ha KanuTanoBusl nasap (KPaTKOCPOYHM WU OBIFOCPOYHU
KopeKkunn Ha nasapa nopagu npoMsiHa B OLIEHKMTE N O4aKBaHUATA Ha UHBECTUTOPUTE).

JlukeudeH puck

JIvkBnaHWAT puck e Bb3MoXHOCTTa PoHAa Aa He MOXe Aa NOCpeLLHe KPaTKOCPOYHU Mmn
ABITOCPOYHM 3a4bIKeHNA. ToBa € PUCKBbT MpW OMpedeneHn YCroBus fa Ce OKaxe
TPYAHO UNN HEBBL3MOXHO 3a YNpaBnsBaloTO APYXECTBO Aa NpoAafe nputexaBaHWu oT
doHAa LUEeHHN KHWXa Ha u3rogHa LeHa. YnpaBneHeTo Ha NUKBMAHMA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBW MO3ULUWMK, KOUTO Aa OCUTypsiBaT BbB
BCEKN €AMH MOMEHT Bb3MOXHOCTTa APYXXECTBOTO Aa U3NnaTh BCUYKMA CBOW 3a4bIDKEHWA
Ha pasyMHa LieHa 1 Npu MUHUMAarEeH pUCK, KaKTo 1 NpeaoTBpaTsaBaHe Ha HeobxoaumocTTa
oT Npnbbp3aHa npogaxba Ha akTMBK, KOETO BU [OBENO A0 peanuanpaHe Ha 3aryom n/unm
nponycHaT Nonaw.

YnpaBnsBaLloTo APYXXECTBO CrneABa CTPUKTHA NONUTMKA NO OTHOLLEHME Ha MoAAbPXKaHe
Ha MUHUManHW NUKBUOHN CPeAcTBa cbobpasHo HopmaTusBHaTa ypeaba u lNMpasBunata Ha
doHpa.

UHebnayuoHeH puck

WNHnaumMoHHNAT puck npeacTasnsBa BEPOATHOCT OT MNoBuLIaBaHe Ha OOLIOTO paBHULLE
Ha LeHWTe B MKOHOMUKaTa, B CNeACTBME Ha KOETO HamansBsa rnokynaTenHaTta cnocobHocT
Ha MecTHaTa Banyta. Bb3MOXHO € pbCTbT Ha UHMNAUMATA Aa KOMMEHcMpa 3HaynTenHa
YacT WNW uUenus [OXo4 Ha npuTexarenute Ha Aaanose oT PoHpa, nopagun KoeTo
nHsectutopute B [O® ,Ekcnat [noybvn Ekyntuc” ga He nonydyat peaneH [o0XoA
(HapacTHana nokynaTtenHa cnocobHOCT) unn Toin Aa e HesHaunTeneH. pes nocnegHuTe
roAvHW, B YCroBuATa Ha BanyTeH Oopa W pecTpuKTMBHa ducKanHa nonuTuka,
nHnaumata B bBbnrapya 6Ge nogabpXaHa Ha CpPaBHUTENHO HUCKO paBHULLE W
ovYakBaHVATa ca Ta [a OCTaHe TakaBa 1 npes crieABalyuTe roguHu.

PuckoBe npun n3non3BaHeTo Ha AepuBaTuBu

OcBeH ropenocoyYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
AOMBMHUTENHW, cneunduyHn 3a TAX puckoBe. BaxHo e pa ce oTbenexwu, 4e
13MNoN3BaHeTO Ha AepvBaTMBU MOXe He BUHaru Aa e yCrneLuHo.

YnpaseneHcku puck

[depvBaTtnBute ca CWUMHO crneuuanu3npaHu WHCTPYMEHTWU, YMETO MW3MNOon3BaHe W3WCKBa
pasbupaHe kakTo Ha 6asoBMA aKTVMB, Taka U Ha MexaHW3Ma Ha OelCTBMe Ha camus
AepusaTue. CrnoXHOCTTa Ha AepuBaTUBUTE U3NCKBA afAeKBaTHN CpeacTBa 3a HabnwogeHne
Ha caenkuTe ¢ TaX, aHanus Ha cneunduyHNTE pUCKoBE N CNOCOBHOCT Aa ce nporHo3npaTt
LeHuTe.

Puck Ha nocmosusi egpekm
HebnaronpmnstHa npoMsHa B LeHaTa Ha 6a30BWS aKkTWB, KypC UMM WHOEKC MOXe Aa
posefe po 3aryba Ha cyma, no-ronsgma OTKOMNKOTO € MHBECTMpaHa B AepusaTtuBa. Hakon
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AepVBaTMBU MMAT NoTeHLUWan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHsisaHe Ha Oepusama

MHoro oT gepuBaTMBUTE Ca CNOXHU MHCTPYMEHTU U YECTO OLeHKaTa UM e CcybeKTUBHa.
Bcnepcteue Ha TtoBa [® ,Ekcnat moy6bn Ekyutnc” moxe ga npetbpnu 3arybu npu
NoKyrnka Ha HagueHeHn aepusaTusu.

GasuceH puck npu ¢hroubpcHU doz2o80pu

Bb3HMKBa, KOraTo XapakTepucTMkuTe Ha (ProYbLPCHMA OOroBOpP, C KOWTO ce Xepxupa, ce
pasnuyasaT OT TE3M Ha NO3MLMATA, KOATO Ce Xeaxupa. basucHUAT puck e HecurypHocTTa
Aanuv cnpefa Mexay CnoT LeHaTa u droybpcHaTa LeHa Le ce yBenuym unm Hamanm npes
nepuofa Ha xemxupaliara caernka.

YnpaenaBawoTo OPYKECTBO crnean 3a edekTUBHOCTTa Ha XeKUPaHETo, npurarankm
npuHUMnuTe Ha MexayHapoaeH cyeToBoAeH cTaHaapT 39.

KpeauTteH puck

ToBa e pUCKBT U3JaTENAT (APYKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHM
CBOUTE 3afbJDKEHWS, B YaCTHOCT Aa M3nnaTv HaBpeme rnaBHuuaTa unnm abrmkumiTte
nuxsn. MMpu pgoroBopu 3a oBpaTHO W3KynyBaHe, ako KOHTpareHTbT Ha AP ,Ekcnat
Moy6bn Exyntnc” He moxe Aa M3nbnHW 3agbiMKEHWETO CU Aa U3Kynu obpaTHO LieHHUTe
kKHwka, POoHABT MoXe Aa noHece 3aryba, OOKOMKOTO MpuxoauTe OT npogaxbarta Ha
obesneyeHneTo ca no-manku OT UeHaTa Ha obpaTHOTO W3KynyBaHe, Korato Ta e
dumkeupana. Korato KOHKPETHUTE LEHHWN KHXKA MMaT KpeAUTEH PENTUHT, KPEAUTHUAT PUCK
BKIIOYBA BBH3MOXHOCTTA 32 MOHWKEHWE Ha KPEeAWTHUS PENTUHI Ha LEHHUTE KHWKa, B
KouUTO € nHeecTtumpan [oroBopeH oHa.

OueHknTe Ha pentnHroBute areHumm CtaHgapt eHp [ybpc, Myyamc n duty ca
MEXAYHapoaHO npusHaT GapomeTbp 3a KPEAUTHUS PUCK Ha LUEHHW kHuxa. Ho n Tesu
PENTHHIN He ca nepdekTHU: Te ca HanpaBeHn Ha 6asza MMHanu cbOMTUS U He oTpa3sasaT
BCUYKN Bb3MOXHM ObaeLlm obcToaTencTea.

lonamata yacTt oT uHBecTuuuute Ha OO ,Exkcnat [noyb6bn Ekyntuc” ca B LEHHU KHUXa,
KOUTO HAMAaT KpeauTeH PenTuHr. Ynpasnapawoto [pyXecTBo ce CTpemu ga pegyumpa
KPEAWUTHUS PUCK MPU UHBECTMPAHE B LIEHHU KHUXKa 6e3 KpeauTeH PeNTUHr MOCPEACTBOM
N3BBbPLUBAHE HA KpeQUTEH aHanus, gneepcudurkaumns Ha MHBeCTULMNTE 1 HAbNAeHnE Ha
CcbOUTUSATA M TEHAEHUMUTE B MKOHOMUYECKUTE N NONUTUYECKN ycrioBus. Hama curypHocr,
ye Te3n OeNCTBMA Ha YNpaBnaBaLoTO APYXKECTBO LLE NPEA0TBPaTAT 3aryou.

KpeouteH puck cbliecTByBa W MpU B3aUMOOTHOLUEHWSATA C HacpeljHata cTpaHa no
OopcoBn M U3BLHOOPCOBU CAEMNKW, KOraTo ce NposiBABa B [ABE PasHOBUAHOCTUM —
KOHTPareHTeH 1 CETBLNMEHT puck. [py NbPBUAT MMa BEPOATHOCT OT HEU3MbIHEHUE Ha
3agbMKeHNATa OT HacpewHaTa cTpaHa Mo u3BbHOOpPCOBM caenku. Tosm puck e
MWHUMU3NPaH Npu pabotata Ha PoHpa npeasug akTa, Ye TOW MHBECTUpPA MPEegUMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbpryeMu Ha perynvpanu nasapu. CeTbnMeHT pUckbT e
BEPOATHOCTTA Ha gaTata Ha ceTbnMeHT doHAaa Aa He Mofyyum HacpelyHU napuyHun
cpeactea WM (PUHAHCOBU WHCTPYMEHTW OT KOHTPareHT, Ccnej KaTo € U3MbIHWI
3afbIDKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

OnepaunoHeH puck
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CBbp3aH € C Bb3MOXHOCTTA fa Ce peanusupart 3arybum nopagn rpeLukn Wnm
HeCbBbLPLUEHCTBA B CUCTEMATa Ha OpraHuWsauusi, He[OCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CbOWUTUA OT HeDUHAHCOB XapaKTep, B T.4. NpaBeH
puck.

Y[ ,Exkcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbNIrOCPOYHa cTpaTerus
npv ynpaeBneHNEeToO Ha ONepaLlMoOHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YrpaBreHMeTo Ha
JenHocTTa u noptdenna Ha [JdorosopeH ¢oHA ,Ekcnat Moy6wn EkyuTtuc”, onucaHu B
MpaBunaTta 3a oueHKa 1 ynpaeneHne Ha pucka Ha PoHaa.

PuUck oT KOHUEeHTpauus

Bb3moxHocTTa OoT 3aryba nopaan HenpaBuiiHa AuBeEpPCUEUKALMA Ha EKCMOo3ULMN KbM
KMUEHTU, TPYNN CBBbP3aHU KIMMEHTU, KNMMEHTU OT €4NH U CbLl NKOHOMUYECKN OTPachkn unn
reorpacpcka obnact, unn Bb3HUKHAN OT e4Ha U Cblua AEWHOCT, KOETO MOXE Aa NPUYNHN
3HauMTENHN 3arybu, KakTo U PUCKBLT, CBBbP3aH C FONeMnN HENpPeKn KPeAUTHU eKCrnosnumn.
To3n pUCK ce KOHTpoNupa NMOCPEACTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHUYEHUS,
noapobHo onncaHu B [paBunaTa 3a OUeHKa 1 ynpasneHue Ha pucka Ha ®oHaa.

CucrtemMHu puckoBe

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

MakpouKkoHoMUYeCcKU puckK

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapyLleHa MaKpOUKOHOMUYecKaTa
cTabunHoCcT B AbpXaBuTe, B KOUTO MHBecTUpa PoHaa. OTumTarkym Tasm BB3MOXKHOCT,
YnpaBnsBaLloTo APY>KECTBO POKyCUpa BHUMAHMETO CY BbPXY pa3BMBaLLM Ce CTPaHW CbC
CpaBHUTENHO cTabuneH nasap B CNeACTBME Ha NpucbeauHsaeaHe kbM EC, cuneH pbeT Ha
WNKOHOMMKaTa, PbCT B YyXAECTPaHHUTE MHBECTULMMW, OBMAAEHN WHANALMOHHN NpOoLECH.
YnpaBnsBaLloTo APYXECTBO Crnean nepuognyHo MakpOMKOHOMMWYECKOTO CbCTOSIHME Ha
perMoHuTe, B KOMTO WHBECTUpA W YynNpaensBa akTUBHO nopTdenna Ha doHAaa,
cbobpassBaliku ce C HacTbnBaLUTE NPOMEHMN.

JluxeeH puck

CUCTEMHNAT NUXBEH PUCK € BEPOATHOCTTa OT MNOKauBaHe Ha INMXBEHWUTE MNPOLEHTU A0
HMBa, KOMTO Jda HamanaT pbCTa Ha WKOHOMMKATa MOCPEACTBOM OrpaHuM4yaBaHe Ha
KpeautupaHeto. McTtopuyeckun HUCKATE NUXBEHW HUBA nNpe3 MocnegHuTe rogvHuW B
cBeTOBHaTa MKOHOMMWKA, B €BpO30OHaTa, Kakto U B Bbbnrapua B 4acTHOCT, MMaxa MHOro
BGnaronpuAaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 rognHa 3aTdraHe Ha MOHEeTapHaTa NonnTMKa B eBpo3oHaTa N B bbnrapusa we
Jafe oTpaxeHne BbPXY UKOHOMUYECKUSA PBCT U YNPaBnaBaLloTO APY>KECTBO crean To3n
puck ocobeHo oTbnnso.

Banymen puck

CnCTEMHUAT BanyTeH PUCK € CBBbP3aH C eBEHTyanHa Aesansauus unmn obesLeHsiBaHe Ha
neeBa n Apyrute BanyTW, B KOUTO ca AEHOMUHUPAHW UHBeCTUMUMUTE Ha doHAa, crnpsmo
Yy>KeCTpaHHUTE BanyTu.

Hanpumep, dukcmpaHeTo Ha Obnrapckata BanyTa KbM €BPOTO 4Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHuyaBa KonebaHnATa Ha nesa CNpsAMO Yy>XAUTe BanyTh B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPAMO YyKauTe BanyTu. Tbii kaTo konebaHuaTa Ha
€BpOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4depnu BanyTHa cTabunHocT 6GnarogapeHue Ha UKCUMPaHUAT Kypc.
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TeopeTuyHo, TO3M puck OM mMoOrbn Jda ce noBuwwu, korato bbnrapma Bnese B
EBponeickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MEXaHM3BM
nossongaesa konebaHnsTa Ha neesa ga 6baat Ao +15% cnpaAmMo PUKCUPaHUAT KypC Ha
eBpoTOo (TOEecT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 nesa 3a 1 eBpo wnnu
MakcumarnHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTnyeckn, BCUMUKK
ObpXXaBW, KOUTO NMoHacTosLWeM ca B To3n MexaHusbm (Kunbvp, daHua, EcToHus, Jlutea,
JlatBnsa, Manta) ca cBugeTenu Ha MHOro no-manky konebaHus, BBMAPEKA 4e
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT THAX, KaKTO U MaKpPOMKOHOMWYECKUTE WM
napameTpu, ca Ha CXo4HW HMBa ¢ Te3n Ha bbnrapus.

UHebnayuoHeH puck

CVCTEMHUAT NHNALMOHEH PUCK € BEPOATHOCTTa OT NoKa4BaHe Ha MHnauusaTa 4o HUBaA,
KOWUTO OrpaHuM4aBaT CUMHO PbCTa Ha MKOHOMMKaTa Ype3 MOBULLIABAHE Ha KpalHWUTE LIEHU
Ha noTpebneHne, CBUBAT BLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoKka 6espaboTuua.

HopmamuseH puck

HopmaTMBHMAT pUCK € BEPOATHOCTTa OT Pe3kn NPOMEHN B 3aKOHOAATENCTBOTO, KOMTO Aa
JosBefart [0 BrowaBaHe Ha WKOHOMMUYECKaTa cuTyauuss B CbOTBETHaTa AbpKasa.
Mpensna xapmoHu3aumaTa Ha ObNrapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko
BEPOATHO € Aa UMa ApacTUYHU NPOMEHU, KOMTO Aa BroWaT CMTyauudTa B cTpaHaTa. 3a
Bwnrapus, To3n puck Moxe Aa ce cmATa 3a NPeHebPEXXUMO HUCHK.

lMonumuyecku puck

MoNUTUYECKMAT pPUCK € BEPUATHOCTTa OT MOMMTUYECKa Kpu3a, KOATO Aa [oBede .o
BMoOLUaBaHe Ha UKOHOMUYeCcKaTa CMTyaumsa B CbOTBETHATa CTpaHa. TO3M PUCK € CBBbP3aH C
BBb3MOXHOCTTa NPaBUTENCTBOTO Ha €A4Ha AbpXKaBa BHE3arnHO Aa CMEHW nonuTrkaTta cu v
B pes3yntaT Ha ToBa cpefaTta, B KOATO paboTAT ppyxectsata ga Ce MPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecaT 3aryon.

Peny6nuka Bbnrapusi e ctpaHa ¢ nonuTMYecka N MHCTUTYLIMOHaNHa cTabunHocT, YneH Ha
HATO un ot 1 aHyapwn 2007 r. uneH Ha EBponeiickna Cbto3. BCMykM OCHOBHU MNONMTUYECKN
napTUn onpegenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPaTUYHM LEHHOCTH,
pasBUTNETO Ha NasapHaTa MKOHOMMWKA W OKOHYaTEMNHOTO WHTeprpupaHe Ha bBbbnrapus B
Esponeiickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWa 6Gopg, u
NPOLECHT Ha CMHXPOHM3aUMA Ha GbNrapckoTo 3aKOHOAATENCTBO C TOBa Ha CTpaHUTe OT
EC.

Lpyau cucmemHu puckose

Opyrn pyuckoBe, NOPOAEHN OT CBETOBHATA MONMUTUYECKA M MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabWNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
chakTopy, YCNoOXHABaLLM BCSKa CMCTEMa 3a ynpasrieHue Ha puckoeeTe. MocneacTeusta
ca TPygHO NpPeaBUAUMM, HO JOCTLMBLT A0 MHOPMAaUMS M NpunaraHeTo Ha cuctema 3a
NPOrHo3vpaHe W [OEeNCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HauvHW 3a
MUHUMU3NpPaHEe Ha OTpuLaTENHNA edekT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa uMaT npeaBua, 4Ye CTOMHOCTTa Ha
asnoseTe Ha [loroBopeH ¢hoHA M AoxoabT OT TAX MOraTt fAa ce NnoHwkar, neyanbara
He e rapaHTMpaHa W WHBECTUTOpPUTE MNoemMaT puUcka [Aa He Bb3CTaHOBAT
MHBeECTULMATA CU B NblieH pa3mep. WHBectuumute B ganose Ha AP ,Ekcnar
MMoy6tbn EKyuTnc’ He ca rapaHTMpaHu OT rapaHuuMoHeH (pOoHA Mnu Mo APYr HauYuH.
MpeaxoaHuTe pe3yntatu OT AeWHOCTTa Ha [loroBopeH ¢oHA HAMAT Bpb3Ka C
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6baewmTe pe3ynTaTu oT HeroBaTta AeMHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MoXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONMATUITHOCT) NOpaAu cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha noptdeina my.

[1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHuTe lNpaBuna 3a oueHka Ha nopTdenna u 3a onpegensHe Ha HeTHaTa CTONHOCT
Ha akTuBmTe Ha [loroBopeH doHg ,Ekcnat moybobn Ekyntuc”, npuetun ¢ pelueHue ot 14
aekemBpy 2012 r. M U3MEHeEHM C pelueHne oT 18 deBpyapu 2013 r. Ha CbBeTa Ha
AvpekTopuTe Ha Ynpaenssawo pApyxectso ,Ekcnat Acer MeHupxkmbHT' EA[, ca
NPUNOXMMU KbM HacToAWmMA NMpocnekT n NpeacTaBnaBaT HepasgenHa YacT oT Hero.

I1.4. AHBeCTULUMOHHA [OEWHOCT 3a nocregHuTe TP TroaouvHU, npeaxoxgawn
rogonHata Ha u3aaBaHe WIIN aKTyaliu3ampaHe Ha NpochneKkTta, a ako He ca
MWHaNm Tpu roguHun — 3a CbOTBETHUA Nepuon

Kbm 31.12.2013 r. o6WMAT pasmep Ha akTueute Ha PoHaa e 497 847.74 nB., kKaTo B ToBa
4YUCIO Ce BKIoYBaT:
e AkuMm Ha nybnuyHu gpyxectsa, TbpryBaHu Ha B®B wn Ha perynupanu
yyxgecTpaHHU nasapu — 55.68%;
[anose Ha kKONeKTMBHN MHBECTULUMOHHN cxemu (KNC) — 8.41%
[Jenosuntn — 11.99%;
MapuyHKM cpeacTBa B Kaca 1 pasnnawaTtenHi cMmeTku — 14.65%;
BsemaHuna — 9.27%.

CTpykTypaTta Ha aKkTuBMTE U AeNnbT BbB (DMHAHCOBW MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTMBHUTE M3nMckBaHUA 1 [pasBunata Ha doHga. [MapuyHUTE cpenctea B Kaca, B
pasnnawaTtenHm cMeTKM U B 0aHKOBM OEM03UTM CbC CPOK A0 TpU Meceua dopmupart
nukBnaHUTE cpeactea Ha doHAga u kbm 31.12.2013 r. 3aemat 20.15% oT obwusa pasvep
Ha akTuBuTe, cnpsamo 7.70% kbm 31.12.2012 .

U36paHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2011 2. | Kbm 31.12.2012 2. | Kbm 31.12.2013 a.
Axkmueu (e BGN) Cyma % Cyma % Cyma %
bariosu enozose 212 619.97 | 55.6| 291 955.07| 57.6| 134454.91| 27.0
PasnnawamernHu
cMemKu, 8 m.u.: 70201.65|18.4| 12730.06| 25| 72926.64| 14.7
OeHomuHupaHu € BGN 70201.65|18.4| 12730.06| 2.5/ 1264458| 25
CpouHu enozose 137 070.66 | 35.8| 268 472.07| 53.0| 59694.46| 12.0
Bsemarus no nuxeu 5347.66| 1.4| 10752.94| 2.1 1833.81| 0.4
Lbnzosu ueHHU KHUXa ol 0.0 ol 00 ol 00
KoprniopamusHu ob6r1. ol 0o ol 00 0 0.0
ALK o| 0.0 ol 0.0 o] 0.0
CmpykmypupaHu npodykmu ol 00 ol oo ol 00
Akyuu 131 515.90| 34.4| 174 342.70| 34.4| 277 183.34| 55.7
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lpasa o| 0.0 ol 00 ol 00
Hsnoee e dpyau KNC 36871.56| 9.6/ 40351.26| 8.00| 4186251 84
Bsematus 1324.08| 0.3 0.00| 00| 4431762| 89
HApyau 48.89| 0.0 47.13| 0.0 29.36| 0.0
O6wo Axkmueu 382380.40| 100| 506 696.16| 100| 497 847.74| 100

Cmoirocmu (6 BGN) 01.01.2011 2. — | 01.01.2012 2. — | 01.01.2013 2. —

31.12.2011 a. 31.12.2012 a. 31.12.2013 .

Hemmna cmoiiHocm Ha akmusume (HCA)
Ha 051 8 HAYarnomo Ha rnepuoda 981.2924 945.5026 968.0316
HemHa cmodHocm Ha akmusume (HCA)
Ha 0571 8 Kpasi Ha repuoda 945.5026 968.0316 1017.6521
Obwa eb3gpbljaemocm 3a nepuoda
(%) -3.65% 2.38% 5.13%
bpoti ds1ose & obpbujeHue (6pod) 401.6241 521.6082 487.4747
Emumupatru dsinose (6pod) 11.369 265.2957 331.9868
ObpamHo uskyneHu dsnose (6pod) 54.189 145.3116 314.7531
Tekyuwu sa0bmxeHus 2 654.56 1762.91 1768.45
Bsemarus 6 720.63 10 752.93 46 151.43
Ipuxodu (ekn. lMpeoueHku) 35 005.26 34 241.44 105 726.29
Pasxodu (exn. [peoyerku) 63 854.56 22 329.84 108 377.88

CmoiiHocmu (¢ BGN) 01.01.2011 2. — | 01.01.2012 2. — | 01.01.2013 2. —

31.12.2011 . 31.12.2012 e. 31.12.2013 a.
Cpedua cmoiitocm Ha HCA sa nepuoda 438 086.01 491 925.64 542 077.77
06110 onepamueHu pasxodu (OP) 15 326.46 16 827.06 22 452.35
Obwo OPIcpedHa cm-cm Ha HCA (Ha 3.50% 3.42% 4.14%
200. basa)
2011 a. 2012 a. 2012 a.
CmoltiHocm | Jama | CmoliHocm | Jama | CmoliHocm| Jama

Mu+numanHa cmoliHocm 3a 22.12. 20.02. 16.01.
HCAIdsin 927.9139| 2011| 936.0899| 2012 925.8504| 2013
MakcumarnHa cmoliHocm 3a 16.06. 18.10. 19.11.
HCAIdsin 995.2028| 2011| 973.0952| 2012| 1026.0212| 2013

Babenexka: CmoliHocmume ca npedcmaseHu KbM Qamama Ha msAXHOMO Uu3yucrisieaHe U ca C
UHgpopmamuseeH xapakmep. [Topbyku 3a npodaxbalobpamHo uskyrnyesaHe Ha 0sinose Ha ®oHOa ce npuemam
u usnbHsaeam no peda, onpedesneH 8 pa3den Tbpaoscka UHopMayus Ha Hacmosawus lNpocnekm.

[I.5. XapakTepucTuka Ha TUMNUYHUA WUHBECTUTOP,

KbM KOroto € Haco4eHa
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nenHoctTa Ha 1P , Ekcnat Moyown Exkyntuc”

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacoyeHa pAeliHoctTa Ha PoHpa, ca
WHBECTUTOPU C JOXOAMW Hah cpegHuTe 3a cTpaHaTta, ¢ Aobpa MHBECTULMOHHA KynTypa v
CbC CpefHa A0 BMCOKA pMCKoBa NMOHOCMMOCT. ToBa ca MHBECTUTOPMU, KOMTo Buxa mnckanm
[a yyacTBaT Ha Nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobXxoaumnTe pecypcu
(Bpeme 1 cneundunyHM MNO3HaHWSA) 3a W3BbPLUBAHE Ha camocTosATeneH noabop Ha
hbUHAHCOBU MHCTPYMEHTU, B KOUTO Aa uHBectupar. Ypes [1® ,Ekcnat Mnoyown Exyutnc”
UM ce npeasiara Bb3MOXHOCT 3a NpochecuoHanHo ynpasneHne Ha noptdenna um npu
YyCNoBMATa Ha BUCOKa NUKBUAHOCT U MO-HUCKN TPaH3aKUMOHHW pa3sxogu B pesynTtaT Ha
MKOHOMUW OT MaLLaba.
MHBeCTUUMOHHMAT NnpoaykT Ha PoHaa e npefHasHaveH 3a nuua, KouTo:

e CaroTtoBu ga noemaT yMepeH 40 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe

Ha No-BMCOK A0X0f4;
e JKenaAt pga umat curypHa u Obpsa nukBngHocT, 6e3 ToBa Aa Hapyllasa
NOCTUIHATUSA [OXOA OT UHBECTULMATA;

e CaroToBu ga UHBECTUPAT NapPUYHN CPeacTBa B AbMIOCPOYUEH NMNaH;

e Vckat pa gueepcuduumpar pucka Ha cobCTBEHNSA cu NopTdens;

e WckaTt napuTe nm aa ce ynpaensasat oT NpodecnoHanHn MeEHNAXbPW.
CunTame, ye gsanosete Ha & ,Ekcnat Moy6sn Ekyutunc” ca nogxodsawm 3a 6barapcku m
yyXOecTpaHHU umanyeckn nuua, UPMU U MHCTUTYLMKW, KOUTO >XenasT Aa MHBeCcTupar
YacT OT cpeAcTBata CuM Ha uHaHCOBWTE nasapw, B AuBepcudulMpaH MNPOAYKT,
CTPYKTYpUpaH NPeauMHO OT akuuu, U3fafeHn OT APYXKeCTBa, CBbp3aHu C Mnasapa Ha
HeABWKMMU UMOTU, MPU CPEAHO A0 BUCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
No-BMCOKa JOXOAHOCT.

. MKOHOMUYECKA NH®OPMALIUA
l1l.1.JaHbyeH pexum

B HacTosiwma pasgen ce pasrnexga obwmsa gaHbyeH pexum Ha [JoroBopeH ¢oHA U Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAENKM c psnoseTe Ha dPoHpa cvbobpasHo
OeNncTBalloTo KbM gartata Ha usrotBsiHe Ha [lpocnekta gaHbuHO 3akoHopaTtencrso. B
WHTEpeC Ha npuTexaTennte Ha OANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCcynTmpaT
no Tesn W Apyrn AaHbuyHW BBAPOCU C OAHBYHW EeKCnepTW, BKMHOYUTEMHO OTHOCHO
OaHBbYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopatneHo AaHbYHO obnaraHe Ha [loroBopeH doHA

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

ObnaraHe goxoAMTe Ha NpuTexaTenute Ha asanose oT PoHaa

HeTHuat poxoa, peanusnpaH oT [doroBopeH oHA, yBenuyasa HeTHaTa CTOWHOCT Ha
aktTmsuTe Ha PoHOa U CbOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTe. Tbil kKaTo PoHABT
He pasnpegens noxon Mexay WHBECTUTOpPUTE, nocnegHute Omnxa mornm ga peanusvpar
kanuTanoBa ne4yanda, kaTo NnpodagaTt NpuTeXaBaHUTE OT TSX Aanose obpaTHo Ha PoHAa
unn Ha oHgoBaTa Gopca. PasmepbT Ha kanuTanoBaTa nevanba ce onpegens KaTto
NonoXnWTernHa pasnuka Mexay npodakHaTa LeHa W uUeHata Ha npugobuBaHe Ha
asnosete. Korato gsnosete ca npugodbuTyv Ha pasnMyHU LEeHW 1M Bnocneacteve ce
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npoAaBarT YacT OT TsX, KaTo He MoXe Ja 6bAe AoKasaHo KoM OT TAX ce npoAasarT, LeHaTa
Ha NpuaobuBaHe Ha ASMOBETE e CPpefHo NpeTerneHara LeHa, onpeaeneHa Bb3 0CHOBa Ha
LieHaTa Ha NpnaobuBaHe Ha AbpXXaHUTe AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

HoxognTte oT caenkn ¢ ganose Ha PoHaa (peanunsnmpaHaTa kanutanosa ne4vanda) KakTo B
crniyd4aute Ha obpaTHO u3kynyBaHe Ha pasdnoseTe oT ®oHAa, Taka u npu npopaxba Ha
asanoseTte Ha BOB He ce obnarar, korato monyyaTten Ha Aoxoda ca MeCTHU PU3NYECKN
nuga mnum usMdeckM nuua, YCTaHOBEHM 3a AaHbYHWU LenM B AbpXaBa — YNEeHKa Ha
EBponenckua cbo3 WM B Apyra AbpXasa, npuHagnexawa kbm EBponenckoTto
NKOHOMMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OXOAM Ce HamansiBa CYeTOBOAHMA PMHAHCOB pesynTaT npu
onpefensiHe Ha AaHbYHUSA (PMHAHCOB pPe3ynTaT Ha pPUANYECKUTE Nnuua, KOMTo noanexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO NnogoxoaHo obnaraHe (3KMO).

CnegBa pa ce vMa npeasug, 4e npu 3aryba OT CAenku C AAnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBennyaT CYETOBOAHUA CU
dvHaHCOB pesynTaT C oTpuuaTenHaTa pasnuka mexgy npojaxHata u npuaobusHata
LeHa Ha gsnoseTe. Korato asinoBeTe ca NpuaobuTn Ha pasnuyHy LEHW 1 BNocneacTBue
ce npojaBa 4YacT OT TsAX, KaTo He MoXe [a ObAe [oKasaHOo KoW OT TAX Ce nponaBsar,
LeHaTa Ha npuoobuBaHe Ha OSMOBETE e CPefHOo NpeTerneHaTa LeHa, onpeferneHa Bb3
OCHOBa Ha LUeHaTa Ha npugobuBaHe Ha AObpXKaHuTe AsnoBe KbM MOMEHTa Ha
npopaxbata. Tesn foxoam He ce obnaraT 1 ¢ AaHbK NPV U3TOYHUKA.

U3knoueHue 3a HIKoU Kameeaopuu nuya

Hoxoaute ot caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130610 ¢ hUHAHCOBU aKTUBM, NONYyYEHU OT (PU3UYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenocoveHuTe, ce obnarart ¢ okoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
goxoga.

OGnaraemusaT AoXo4 € cymaTa OT peanvsnpaHuTe npes rognHata nedantdu, onpeaeneHmn
3a BCsika KOHKPETHa CAEerNka, HamarneHa CbC cyMaTa OT peanusvpaHuTe npes roguHara
3arybu, onpeneneHn 3a BCAKa KOHKpeTHa caenka. PeanusupaHaTa nevyan6a/szaryba 3a
BCAKa CAenka ce onpedens, KaTo npojaxHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobusaHe Ha psanosete. Korato gsnoseTe ca npuaobwT Ha pPasnUYHU LEHWU U
BMOCMNeACTBUE Ce NpoAaBa YacT OT TsX, KaTo HE MOXe Aa 6bAe A0Ka3aHO Ko OT THX ce
npogasaT, LUeHaTa Ha npugobvBaHe Ha [ANOBETE € CpedHo MpeTerneHata LueHa,
onpefeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBE KbM
MOMEHTa Ha npopaxbara.

Ynpasnasawioto JpyXecTBO e ANTbXHO Aa NpefocTaBa Ha U3MbIAHUTENHUS AUPEKTOP Ha
HaunoHanHaTta areHuus 3a npuxoanTte nHpopmaumaTa no yn. 143, 6. H", an. 1, 7. 1-4 oT
[aHbyHO-OCUTYPUTENHNA nNpoLecyarieH KOAEKC, BKIYUTENHO 3a pasmepa Ha
nannateHuTe goxogm ot criectsaBaHua — Ao 30 anpun Ha roguHaTta, crnejsawja roguHaTa
Ha m3nnaijaHeTo Ha goxoga. NHdopmaumaTa obxBalla BCUYKN 4OXOAN OT CMECTSBaHWS,
n3nnaTeHun npes CbOoTBETHATa KaneHgapHa rognHa.

[1l.2.Takcn (KOMUCHMOHM) NMpPKU NOKyNKa U npopaxba Ha asnose Ha A® ,Ekcnart

Ctp. 50 ot 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

Moyobn Ekyntuc” — pasxoam 3a cMeTka Ha UHBECTUTOPUTE

TakcuTe npu nokynka M npogaxba ca npegHasHayeHu Oa MOKPUAT pasxoguTe npu
npogaxba/msgaeaHe M 06paTHO M3KynyBaHe Ha AAMOBE, U Ce BKIOYBAT B EMUCMOHHATA
CTOWHOCT U LieHaTa Ha 06paTHO U3KyryBaHe, KOATO ce 3annaiya OT MHBECTUTOopa.

B 3aBucUMOCT OT MHBECTUpaHaTa cyma, MHBecTUTopuTe BB doHAa crnefBa Aa 3annaTar
criegHaTta Takca Npu MoKynka Ha OsnoBe, KOSITO Ce HaducnsBa BbpXy HeTHaTa CTOWHOCT
Ha aKkTMBUTE Ha hoHZa Ha 1 asan:

WHeecmupaHa cyma Takca npu nokyrnka
[o 100 000 nB. BKn. 1.00% (egHo Ha CTO)
Ot 100.000.01 nB. go 500 000 nB.. BKAN. 0.50% (neT Ha xunsaa)
OT 500.000.01 nB. £0 2 000 000 NB. BKIT. 0.20% (gBe Ha xunsaga)
Hag 2 000 000 nB. 0.00% (Hyna Ha cTo)

./IHBeCTMpaHa cyma” o3HayaBa obLiaTa cyma, BHeceHa OT eauH MHBECTUTOP MO BCUYKU
noZAafeHn OT HEro NOPbLYKM 3a NOKynka Ha Asnoee Ha ®oHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoAuTe ce Npunara cYMTaHo OT M BKIIOYUTENHO 3a NopbyKaTa, C KOSTO ce NpeMunHaBat
CbOTBETHUTE NparoBe. B MHBeCTUpaHaTa cyma He ce BKMoYBaT BHECEHW OT UHBECTUTOPA
CYMU 3a MOKYyrKa Ha AANoBe, KOUTO Creq, TOBa ca U3KyneHn obpaTtHo oT GoHaa.

3a ,eAuH UHBECTUTOP” Ce CYMTaT BCUYKM NEHCUMOHHM (DOHAOBE, YNpaBnsiBaHW OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO APYKECTBO, KAKTO M BCUYKN KOMNEKTUBHU WHBECTULIMOHHU
CXEMW W WHBECTULMOHHW OPY)KeCTBa OT 3aTBOPEH Tun, ynpaensiBaHW OT €4HO W CbLLO
yrnpaensBaLLo APYXKECTBO.

B 3aBuMcUMOCT OT cpoka Ha WHBecTUUMsiTa, WHBecTUTOpuTe BLB PoHaa cnepsa Aa
3annaTaT crnefHata Takca npu npopax6a/obpaTHO M3kynyBaHe Ha AAroBe, KOATO ce
HauMcnsBa BbpXy HeTHaTa CTOMHOCT Ha akTuBuUTe Ha ®oHAa Ha 1 asan:

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

CpoKbT Ha WMHBECTMUMSITa ce onpefens kaTo 3a HadyanHa AaTta ce npuema jartara, Ha
KOATO MOACMETKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsBalloTo APYKECTBO B
LieHTpanHus aenosutap e 3aBepeHa C NpuaobuTuTe AAnoBe, a kpalHa gata e gartarta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyNyBaHe Ha ASMOBETE.

MHBecTUTopuTe AbrKaT U CregHUTE Takcu 3a AOMBbMAHWTENHW YCryru, okassaHuW UM OT
YnpaenaBaLwoTo ApYyKeCcTBO:

o 3a npexBbprsHe Ha 4AnoBe OT NoACMETKa Ha npuTexartens Ha ganose npu Y[
.Ekcnat AceT MeHngpxmbHT' EAL KbM Heroesa noacmeTtka npu MHBECTULMOHEH
nocpeaHuk, 6aHka genosutap unu 6aHka nonevnTen — 6 fnB. Ha TpaHcdep;
3a n3gasaHe Ha gybnukaT Ha AenosutapHa pasnucka — 6 ne.;
3a u3npawaHe Ha [OOKYMEHTU (Zeno3uTapHa pasnucka, MNOTBbPXKAEHWE 3a
CKIMIOYEHa caenka u ap.) — Takca B pasmep Ha Bb3HUKHANMUTE MOLLEHCKM pasxoau
0o 5 ns.
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I11.3.Pa3xoau nnuv Takcu 3a cmeTka Ha PoHpa

Pasxoau 3a cmeTka Ha PoHaa (KOCBEHU pa3xoan 3a MUHBECTUTOpaA)

Tesn pasxogu ce npucnagat ot aktusute Ha O ,Ekcnat Moy6wvn Ekyntuc” n Taka
KOCBEHO CE€ MOEMaT OT BCUYKM MpuUTeXaTenu Ha asnose. Te ca BTOPWA KOMMOHEHT
pasxoaun, KOWTO MHBECTUTOPUTE crnefsa Aa MMaTt npensug, NHeectupanku B [JoroBopeH

oHg,.

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXkaEHNETO Ha YNpaBnsiBaWoTo APYXECTBO ce

onpeaens nNo cnegHNs HauuH:
a) dmkcMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxaeHueTo ce
HaumcnsieBa BCekun paboTeH AeH;
6) nnaeawo Bb3HarpaxaeHue B pasmep Ha 15% oT peanuanpaHata [OXOOHOCT,
KOETO Ce HauucnsiBa BCEkM paboTeH geH Bbpxy abconmtoTHusA pbeT Ha HCA, a
UMEHHO BBPXY MNONOXWUTENHaTa pas3nuka (ako mMma Takasa) mexay HCA 3a
TEKYLNS AEH U NO-BMUCOKaTa OT CriefHUTE ABe CTOMHOCTU: nocrnegHarta nsdmncreHa
HCA (3a nocnegHus npegxofeH paboTeH AeH) u Han-Bucokata HCA fo MOMeEHTa,
nocTurHaTa npes kKaneHgapHaTa roguHa. ToBa Bb3HarpaXgeHue ce Obmku U
Hauucnsea camo B cnyyan, ye HCA Ha eguH Asan 3a Tekylwums AeH e No-Bucoka
enHoBpemeHHo oT HCA Ha eavH gan 3a nocnegHvs npeaxofeH AeH, B KOWTO e
n3umcneHa HCA u ot Hain-Bucokata HCA Ha eauH Aan, nocTurHata A0 MOMEHTa
npes KkaneHgapHata roguHa. Ha 1 aHyapu Bcsika roguHa nocturHataTa AOXO4HOCT
ce ,3aHynaBa”, T.e. cnyxu 3a 6a3a 3a usuncnsasaHe Ha AOXOAHOCTTa Npes HoBaTa
KanengapHa roguHa, kaTo 3a nbpBaTa rogMHa OT CbluecTByBaHeTO Ha doHAa
HavyanHaTa gaTa, OT KOATO 3arnoyBa CPaBHSBAHETO Ha MOCTUrHaTaTa AOXOAHOCT €
nbpBaTta AaTa, Ha KOATO 3anoysa npeanaraHeTo Ha ganoseTe Ha PoHaa.

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

HUKaKBO WNW Aa HaduCnu Mo-manko OT AOMYCTUMOTO Bb3HarpaxaeHue. HauncneHuTte

npes meceua AHEBHM Bb3HArpaXkgeHusa ce 3annawiaT Ha YnpaensasawoTo ApPYXeCcTBO

CYMapHO 3a Lennsa MeceL, B Ha4anoTo Ha criefsallmsa Mmecel,

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

e Bcuukn pasxoam no ydpenasaHeTo Ha [JoroBopeH ¢poHA, BKMIOYMTEMHO TaKCU Ha
Komucmata 3a usgaBaHe Ha paspelleHVMe 3a OpraHusMpaHe U yrnpasreHue Ha
doHpa, Takca Ha LleHTpanHua penosuTap 3a perncrpypaHe Ha AANoBeTe Ha
doHpga, Takca Ha bopcata 3a npuemaHe 3a TbproBus Ha asnosete Ha PoHAa,
KaKTO 1 Bb3Harpa)kaeHus Ha KOHCYNTaHTy;

e BbsHarpaxgeHne Ha baHkaTta pgenosutap — cbrnacHo goroBopa ¢ baHkaTa
aenosuTap;

e BwbsHarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, Bopcata u
LleHTpanHusa genosutap, n Apyru nogobHun, cBbp3aHn C UHBECTUMPAHE Ha akTUBUTE
Ha [JoroBopeH doHz;

e BwbsHarpaxgeHueTo Ha oguTopuTe 3a 3aBepKa Ha roAuHMA (PMHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama v MapKeTuHr Ha PoHAa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaAs3op, YNEeHCTBO WM ApYyrM NofobHM Ha
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Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLUMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

e Pa3xoguTe MO OCHLLUECTBEHM CAEMKUW C LEHHU KHWXa WNW APYrM NUKBUOHU
(hbUHAHCOBU aKTUBM W NpPU NPeoLieHKa Ha UHBECTMLMUTE B TaKMBa LIEHHU KHMXA U
aKTUBKM, pasxoguTe OT OTpULATENHW KYpPCOBU Pasfvkv, M3BBLHPEOHW pasxoaw,
KOWUTO He ca Mo BWHa Ha AMBXHOCTHU NuLUa, KakTo U APYr pa3xoam, onpegerneHn
no NpeABUAEHNS B 3aKOHa pes,;

e [lpyrn pasxopm, nocoyeHun B lNpaBunaTa 3a cmeTka Ha PoHpa, cbaebHN n gpyru
pasxoan, CBbp3aHU CbC 3allUTa WUHTEPECUTE Ha MpuTexaTtenute Ha [Anose B
[orosopeH oHA, KaKTO 1 ApYrn U3BBHPEAHM pa3Xxoam, CBbp3aHu ¢ AeHOCTTa Ha
doHpa.

B ponHaTa Tabnuvua ca nocodYeHnM MakCcUMarnHuTe roguvllHW onepaTuMBHU pasxoau Ha OO
»EkcnaTt Mmoybbn EKyWTuC”, kaTo MPOUEHT OT roAgvliHaTa cpedHa HeTHa CTOMHOCT Ha
HeroBMTe akTMBW, Taka KaKTo Tesn pas3xogn ca nnaHvpaHu OT YnpaBnsasBalloTo
APYXeCTBO:

FoguwHu onepaTtuBHU pasxoau Ha DoHaa kaTo % oT roguwHaTa cpegHa HCA

Bug pasxog % oT roguwHata cpegHa HCA Ha doHga
Bb3HarpaxageHuve 3a YnpasnasawoTo 1.90% (a)

APYXecTBo

Mnaealyo Bb3HarpaxaeHue 3a 3.00 % (a)

YnpaensaBaLwoTo ApYXKeCTBO

Jpyrn onepaTvBHM pa3xoam 1.50% (6)

060 onepaTNBHUN pasxoam 6.40%

(a) CovrnacHo lNpaBunaTta Ha ,Ekcnat moy6bn Ekymtuc”, YnpaBnsBalloTo APYXKECTBO
MOXe [a Ce OTKaXe OT YacT OT Bb3HarpaxaeHneTo.

(6) B ,Adpyrn onepaTuBHU pa3xogm” ce BKMHOYEHN OCHOBHW MPOrHO3MpyeEMU onepaTuBHU
pasxoau kaTo: Bb3HarpaxgeHve Ha baHkata genoautap B pasmep go 0.5%* oT cpegHaTa
roguiHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHAa; Bb3HArpaKOeHWs U Takcu Ha
WHBECTULMOHHWUTE nocpedHuun, GaHkn, bopcata u LleHTpanHus pgenosutap, n gpyru
nofobHW, CBbP3aHU C WHBECTMPaHE Ha akTuBuTe Ha [loroBopeH hoHA B pasmep A0
0.75%%*; Bb3HarpaXxaeHNeTo Ha OAUTOPUTE 3a 3aBepka Ha roauLHMA pMHaHCOB OTYET Ha
[oroBopeH oHA, pasxoauTe 3a pekrnama M MapkeTuHr Ha ®PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPaHE N TeKyLUTE TakCK 3a HaA30p, YNEHCTBO M Apyru
nogobHn Ha KomncusTa, bopcata n LleHTpanHns genosntap n Apyrv AbpKaBHW OpraHi u
WHCTUTYLMW, CBbP3aHU C AenHocTTa Ha donpaa, B pasmep po 0.2%; apyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAebHM W Apyrn pas3xopm,
CBbp3aHN CbC 3allUTa UHTEpecuTe Ha npuTexarenute Ha ganose B [loroBopeH ¢oHA,
KaKkTo M Opyrn U3BBHPEQHM pasxodu, CBbp3aHu ¢ AeiHoctta Ha doHaa, B pasmep Oo
0.05%.

IIl.4.0aHHun 3a pa3xoauTe Ha AP , Ekcnat Moy6tbn Exyutnc” 3a nocnegHute 3 T,
npeaxoxapawim rogMHaTa Ha usgaBaHe Uy aktyanuaupaHe Ha lNMpocnekrta

®oHabT e ydupeneH npes 2008.
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Bua pasxon (8 BGN) 31.12.2011r. | 31.12.2012r. | 31.12.2013r.
1.Bb3HazpaxdeHue Ha 11 020.96 11 959.06 12 144.62
yrnpasnsseawjomo opyxecmeo o

002080p 3a yripasrieHue

2. Bb3HaepaxdeHue Ha U 431.9 453.00 1105.40
3. Bb3HaepaxdeHue Ha baHka 1716.22 2 342.39 5972.50
deno3zumap

4. Pa3zxodu om onepauyuu ¢ 34 119.73 1 365.60 22 575.63
uHeecmuyuu

5. Pazxodu om Kypcosu pasfuku 631.09 1550.97 2 558.00
6. Paaxodu om npeoueHka 13 777.28 2 586.21 60 791.90
7. Pasxodu 3a nuxsu e negose

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

Pasxo0u 3a 8bHWHU yciyau 1934.73 1732.00 2 959.56
O6uwo pasxodu 63 854.56 22 329.84 108 377.88

Mpasunata Ha A® ,Ekcnat Moy6wn Ekymtuc” nossonasaT uHBecTMpaHe Ha ao 90% ot
akTmeute Ha PoHAa B AsANOBe Ha APYrv KONEKTUBHM MHBECTULIMOHHN CXEMW, NPU YCIOBME,
Yye Te MMaT CXO4Ha WHBECTULMOHHAa nonuTuka 1 uenu. MHBecTuummte B akuuM Ha
WHBECTULIMOHHN APY)XXECTBa OT 3aTBOPEH TWM Ca BKMOYEHW Ha 0OWO OCHOBaHWE B
OONYCTUMNTE MHBECTULMU B aKUUW, ThpryBaHW Ha perynupaH nasap.

[lo MOMEHTa He ca NpUeTK PeLLEHNst OTHOCHO M3BbPLUBaHE HA MHBECTULMMW B KOHKPETHM
eMWUTEHTM OT ropenocoyeHarta kateropus. Mopagn Tasu npuunHa, He Moxe Aa bObae
MOCOYEeH MaKCUMarHus pasMep Ha Bb3HarpakgeHUeTo 3a ynpaBneHue, 3annaljaHo oT
TaKbB EMUTEHT Ha yNpaBrsiBaLLoTo ro APYXeCTBO.

IV. TbPITOBCKA UH®OPMALUA
IV.1. YcnoBusa u pepn 3a usgaBaHe U npogaxoa Ha asinoBe

OcBeH B criyyanTe Ha BPEMEHHO ChMpaHe Ha oOpaTHOTO U3KynyBaHe, YNpaBnsABalloTo
OPYXKECTBO eXeQHEBHO U34YUCIIABa EMUCMOHHA LiEHa, N0 KOATO MHBECTUTOpUTE MoraT da
3akynaT ganose Ha PoHpa. LleHata ce onpegena Ha 6asata Ha HCA Ha eguH asn,
N34ncreHa cbrnacHo MeTofa, onvcaH no-gony B NMpocnekTa.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBecTUTopuUTE B odhuca Ha Y[ ,Ekcnat
AceTt MeHupxmbHT' EALl Ha agpec rp. Cocusa, yn. I. C. Pakosckn” Ne 96A, ot 09:00
yaca o 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
lepraHa AHAOOHOBA, KaKTO M Ha BCUYKM ,MMLUETA”, HA KOUTO CE NPUEMAT U U3MbIHSABAT
nopbykuTe 3a npopaxba n oOpaTHO WU3KynyBaHe Ha [ASMOBE N Ce OCbLUeCTBABAT
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KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTENNTE Ha AANOBE BbB doHga.

Kbm gataTta Ha nybnvkyBaHe Ha HacToAwmsA akTyanusupaH npocnekt Y[ ,Ekcnat Acet
MeHnpxmbHT' EALL ma CKNoYeHn YeTupu 4OroBopa 3a MnonsBaHe Ha mpexa oT oducu
(,;mweTa”), KbAETO Ja ce npuemMaT U U3MbMHABAT MOPBYKM 3a MOKynka u obpaTHo
M3KynyeaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOPUTE W
nputexatenuTe Ha ganose BbB PoHaa:

e EpuHuaT pgoroeop e ¢ NHBecTuumoHeH nocpenHuk MHtepkanutan Mapketc” Al ¢
agpec, Ha KoWTo moraT ga 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Cocpus, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e Bropuar gorosop e ¢ NIHBecTMUMOHEH nocpefHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KoTo MoraT ga 6baaT 3akyneHu asnose Ha doHpa oT uHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. MNywkur” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e ¢ iHBecTnUmMoHeH nocpeaHuk ,Asan K" Al ¢ agpec, Ha KONTO
moraTt ga 6baaTt 3akyneHu ganose Ha ®oHga oT mHBecTuTOopU: rp. Cocmsa 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTtBbpTUAT foroBop e ¢ MHBecTnumoHeH nocpegHuk ,bankaHcka KoHcynTaHTcka
Komnanust — UIMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHn OsnoBe Ha
donHga ot uHesectutopm: rp. Cocdums, yn. MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc
15,ten: + 359 2 981 3559.

MuHumManHaTa CTOMHOCT Ha cAaenkata no efHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MWHUManHaTa cyma, BHacsHa OT 3adABMTeNnd No egHa nopbyka 3a MoKynka Ha ASnoBe) e
100 (cto) neea. NHBecTuTOpUTE, KOUTO XEnaaT Aa npuaoobusTt ganose, He moraTt na
nofasar nopbuKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3akynysaHeTo Ha Asnose oT PoHAa ce ocbLUecTBABA NO CreAHUSA HAUWH:

e [lodasaHe Ha nopwbyKa 3a roKyrka Ha dsjiose
MHBecTuTOpMTEe MopaBaT nMopbyka 3a MOKyMKa Ha [Aanose, CbAbpXalia
pekBusnTUTE cbrnacHo HapepbaTta 3a wusnckBaHMATaA KbM  AEWHOCTTa Ha
WNHBECTULIMOHHUTE ApYXeCcTBa U JOroBopHuTe hoHaoBe (obpasel Ha nopbukaTa
MOXe Aa ce nonydn B oduca Ha YNpaensABalloTO APYXKECTBO), NMYHO, ypes
MbAHOMOLLUHWMK MK NULUEH3UpaH MHBECTULUMOHEH nocpeaHuk/6aHka. Mopbykn 3a
NnoKynka Ha AsnoBe ce npuemart Bcekn paboTteH aeH mexay 9:00 u 16:00 yaca B
ochuca Ha YnpasnsasalloTo APYXKECTBO KaTo Ce U3NbrHABAT MO LEeHa Ha Asan,
onpeaeneHa 3a AeHs Ha nodasaHe Ha nopbukaTa. [opbuUkM 32 NOKyrnka Ha AsanoBse
ce npvemart oT 16:00 go 17:30 4. KaTo ce U3NbHABAT MO LeHaTa, Mo KOATO ce
N3MbIHABAT NOPBYKNTE, NpreTn Ao 16:00 4. Ha cnegsawms paboTeH AeH.
B cnyyain ye nopgaBaT nopbyka Ypes MbAHOMOLLHWUK, NOCNEAHUAT € Heobxoanmo
Ja npeacTaBy U N3PUYHO HOTapuariHoO 3aBepPEeHO MbIIHOMOLLHO, AaBallo NpaBo 3a
N3BBbPLUBAHE Ha YNpaBUTENHW W pasnopeauTenHun AelcTBUMA C LIEHHU KHWXa W1
JeKknapauusa, 4Ye He WM3BbpLIBa NO 3aHATWE CAENKA C LEHHU KHWKa. Tesu
N3NCKBAHWS He ce npunaraTt, KoraTto 3asiBkata ce nogasa Ype3 MHBECTULMOHEH
nocpegHuK.

e BnacsHe Ha napu4dHume cpedcmea 3a 3anucaHume 0s108e
MapuyHnTe cpepactBa 3a  3anucaHuTe  f[AnoBe crneaeBa pa  Obaar
BHeceHw/npesedeHn no creyuanHa cmeTtka npu baHkata genosuTap, BogeHa Ha
umeTo Ha PoHAa nu ga ce BHecaT Ha rywieTaTa Ha YnpaBnsaBaLloTo ApY>KeCTBO.

e /3nbriHeHuUe Ha rnopbyYykama
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MopbukMTE 3a MOKyrnka Ha Aanoee Ha PoHAaa ce M3NBbNHABAT Ha criefsalius
paboTeH OeH, HO He MO-KbCHO OT 3 paboTHM OHW OT AaTaTa Ha nojaBaHe Ha
nopbukaTa. [lopbukaTa 3a NOKynka ce U3NbIHABA MO LieHa Ha Adan, onpegeneHa 3a
OEeHs, cnegpaly gaTaTa Ha nogaBaHe Ha nopbukaTa. [lopbykaTa ce usnbnHsBa 4O
pasmepa Ha BHeceHaTa OT WHBECTUTOpa Cyma, pasfjeneHa Ha onpegereHaTa
€MUCNOHHA CTOWHOCT Ha eAvH Asn, KaTo BposAT Ha 3akyneHuTe [dnoBe ce
3aKpbrnsBa KbM NO-MarnkoTo LANOo YMCHOo, a CpeLLy oCTaTbka OT BHECEHaTa cyma
ce msgaBa 4vaCcTWyeH pan, no pega, npeaBuaeH B npaswunara Ha ,LeHTpaneH
genosutap” AL.
MwuHnmanHaTta oblia CTOMHOCT Ha caernkaTa Mo efHa Mopbyka, YyCTaHOBEHA Mo-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasuaeHa B un. 22, an. 5 ot
MpaBunata Ha ®oHAa, M He orpaHnvyaBa BBL3IMOXHOCTTA, MpeaBuaeHa B
MpaBunarta Ha doHaa n B HacToswums NpocnekT, Aa ce usgasat YacTUYHN gANoBe,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa Obae nsgageHo Lsano 4ynucno AAnoBe.
Mo-gony npeacrasame NpUMeEpPU, KOUTO U3ACHABAT TOBa TBbPAEHME.
[a npuemem, 4ye B MbpBUSA OEH, B KONTO cTapTupa npogaxbarta Ha gsnose oOT
doHaa, ganoBeTe LWe ce npegnarat no onpepeneHata B [pasunarta HOMUHaNHa
cTorHocT oT 1 000 (xvnaga) nesa Ha Aan — nopaan nunca Ha MMYLLECTBO, a OT
TaMm 1 Ha onpefendema HeTHa CTOMHOCT Ha akTMBuTe Ha doHaa.
Ot cnegpawwms paboteH geH obave, eMMcMoHHaTa CTONHOCT WK LeHaTa Ha eguH
OAn e ce NpOMEHs BCEKM AeH U Wwe ce cdopmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBUTE Ha eAuH Asrn, YBernuyeHa ¢ pasxoauTe no eMnTupaHeTo Ha eauH Aan (3a
noesedve nHopmaumsa Bx. IV.3 no-gony), T.e. We ce OBMXM B NOCOKa Harope unu
Hagony CnpaMo HavanHaTa HOMUHarnHa CTOWHOCT. EMUcuoHHaTa CTOMHOCT (KaKTo
M uUeHaTa Ha o0paTHO W3KynyBaHe) ce 3akpbrnaBaT A0 4-TO YWCNO Crep,
DECEeTUYHUSA 3HaK.
Hanpumep, nHeectutop A nogasa nopbyka Ha obuia CToHOCT B pasmep Ha 1 800
neea, a NpunoXumarta eMMCUOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIHN NopbyKaTa,
€ B pa3smep Ha 1001.4567 neBa Ha egunH asan. B Tosn cnyyai, nopbykaTa Wwe 6bae
yOOBNEeTBOPEHa U MHBECTUTOP A LWe nonyun 1 udan AN M YacTuyeH gan oT
798.5433 n..
Bbe BTOpMA npumep uHBecTuTop B nogaesa nopbuka Ha obLla CTOMHOCT CbLUO
1800 neBa, HO npuroXuMmata €MUCUOHHA CTOMHOCT, MO KOATO LWe Obae
u3nbrHeHa nopbykata e 880.4567 nesa Ha eguH gan. B To3m cnyyan nHeectutop
b we nonyun 2 uenu gana n YactnyeH gan ot 39.0866 ns.
Mopaan W3MCKBAHETO 3a MMWHMMariHa CTOMHOCT Ha nopbykata (MUHUManHa
BHacsiHa cyMa no efHa nopbyka) obaye, He moraT ga 6baaT nogaBaHN NOPBYKA 33
nokynka Ha gsinose Ha ®oHga ¢ obLya CTOMHOCT Ha MopbudkaTta (1 obwa cyma,
BHaCsHa OT 3asBUTeNA no nopbykaTa) B pasmep nog 100 (cTo) nesa.

e [lomebpxdeHue Ha rnopbyKa
YnpaenaBalwoTo OPYKECTBO MNPeAoCTaBA MOTBbPXKAEHUE 3a W3MbIHEHUETO Ha
nopbykaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT kpas Ha paboTHWMA OeH,
cnepBall N3NbITHEHMETO Ha NopbYKaTa.

o  OmmeerisHe Ha nopbyKa
MHBeCcTUTOPBT MOXe Aa oTTernv (OTMEeHW) nofafeHaTta nopbyka 3a MoKyrnka Ha
nsnose oT ®oHaa Hal-kbCHO A0 15:00 4. B AeHA Ha NogaBaHeTo .

IvV.2. YcnoBus u pen 3a o6paTtHO U3KynyBaHe Ha AsnoBe M oO6CTOATeNCTBa,
Npu KOUTO OOPATHOTO U3KYNyBaHe MOXe Oa Obae BPEMEHHO CMPAHO

Ycnosus 1 peg 3a 06paTHO M3KYNyBaHe Ha ASNOBE
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®oHABLT He uskynysa obpaTHO Aanose A0 AOCTUraHe Ha MUHWMAaneH pasmep Ha HeTHa
CTOMHOCT Ha akTusuTe oT 500 000 (NeTcToTMH Xunagu) neea. Tasu cToMHOCT Tpsbea Aa
ObAe gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yypeasdBaHe.

Cnepn  v3NbNHEHMETO Ha rOPEnocoYEeHOTO YycnosBue YNpaBnsBaloTo ApPY>XECTBO
exegHeBHO ob6gBsBa LeHa Ha o0paTHOTO W3KynyBaHe Ha AAroBeTe, MO  KOATO
WHBECTUTOPMTE MoraT Aa npodafat npuTexasaHuTe OT TAX AArnose Ha PoHAaa, OCBEH B
crnyyamTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO M3kynyBaHe. LleHaTta ce onpepens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AAN, M34YMCreHa CbrnacHoO MeToAa,
onucaH no-gony B lNpocnekTa.

Y[ ,Ekcnat AcetT MeHngxmbHT” ALl n3kynysa obpaTHo asnoeete Ha [JoroBopHusa ¢oHa
3a cmeTka Ha PoHpa. NIHBecTMTOpPMTE MOraT Aa nogagaTt NopbykM 3a obpaTHO U3KynysaHe
Ha ganose B oduca Ha Y[ ,Ekcnat AceT MennpxmbHT EAL Ha agpec rp. Codums, yn.
. .C.PakoBckun” Ne 96A, ot 09:00 vaca go 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nnue 3a KoHTakTu: epraHa AHOOHOBA, KaKTO U Ha BCUYKM ,MMLLIETA”, HA KOUTO
ce npuemat 1 U3nNbrHABaT NOpBbYKMTE 3a npogaxba n 0bpaTHO M3KynyBaHe Ha AANOBE U
Ce OCbLUEeCTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha Asnose BbB PoHaa.

MuvHumanHaTa CTOMHOCT Ha caenkata no obpaTHO W3KynyBaHe Ha AAroBe MNo efHa
nogageHa nopvyka e 100 (cTto) neBa. AKO CTOMHOCTTa Ha nNpuUTEXaBaHWUTE OT
WHBECTUTOpA ganose e no-manka ot 100 (cTo) nesa, Ton MoXe Aa ru npogaae obpaTHo ¢
efHa nopbyka. AKO cnef M3NbrHEHWE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OSnoBe Ha MHBecTUTOopa 6w 61N Ha cTolHOCT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO wu3KkynysaHe cnegBa pfa 6Obae nopageHa 3a BCUYKM  MpUTEXaBaHW OT
NHBECTUTOpa AAMNOBeE.

O6paTHOTO uskynysaHe Ha asnose oT PoHAa ce ocbLUeCTBSABA NO CNEAHNS HAYNH:

e [Jlo0asaHe Ha nopbykKa 3a 0bpamHo U3KyrysaHe Ha 0si5ioge
WHBecTuTOpUTE NOAaBaT Nopbyka 3a 06paTHO U3KynyBaHe Ha AANOBE NUYHO, Ypes
MbAHOMOLUHWUK WU NIMUEH3MPaH WMHBECTULMOHEH nocpepHuk/6aHka. Obpasel Ha
nopbyka MoOXe ga ce nonyyum B ropenocoyvyeHns odmc. lNMopbukn 3a obpaTHO
U3KyrnyBaHe Ha LSN0oBE ce npuemat Bcekn paboTeH aeH mexay 9:00 n 16:00 vaca
B odmca Ha YnpaenssawjoTo ApyxecTso. [lopbyku 3a obpaTHO W3KynyBaHe Ha
ganoese ce npuemat oT 16:00 go 17:30 4. kaTo ce u3nbSHABAT MO UeHaTa, no
KOSITO Ce M3MbrHABAT NopbukMTe, nNpuetn Ao 16:00 4. Ha cnepBawwma paboTeH
JeH.
B cnyuai, ye nogasaT nopbuka Upe3s MbAHOMOLUHUK, NOCNEQHUAT € Heobxoaumo
Ja npeacTtasv U U3PUYHO HOTapUarHo 3aBepeHo NbIHOMOLLHO, AaBallo NpaBo 3a
M3BbpLUBAHE Ha YNpaBUTENHW W PasnoOpesuTENHU AENCTBUMSA C LIEHHU KHWXa W
JeKknapauus, 4Ye He W3BbpPLUBA NO 3aHATUE CAEMKUW C LEHHW KHWxa. Tesn
U3NCKBaHNSA He ce rnpunarar, KoraTto 3asBKkaTa ce nofaBa 4pe3 WUHBECTULMOHEH
NoCpeaHuK.

e U3nbriHeHue Ha nopbyYykama
Mopbukute 3a obpaTHO M3KynyBaHe Ha AAnose Ha doHAa ce M3NbMAHABAT Ha
cnepsawns AeH, HO He Mo-KbCHO OT 5 paboTHWM AHW OT AaTaTa Ha nojasaHe Ha
nopbuykaTa. NMopbykaTta 3a o6paTHO M3KynyBaHe Ce M3NbIHABA MO LEeHa Ha Aan,
onpegeneHa 3a AeHs, cnefBall AataTa Ha nogasaHe Ha nopbukaTa.

e U3nnawaHe Ha Ob/mkumMama cyma

Ctp. 57 o1 67



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

MopbuknTe 3a 0OpaTHO U3KYNEHUTE ASNOBE CE U3NbMHSABAT Ha CrieaBallms OeH,
HO He MO-KbCHO OT 5 paboTHM AHWM OT gaTtaTa Ha nogaBaHeTo MM. Obrxkumara
cyma ce u3nnawja no ykasaHa 6aHkoBa cmeTka wnu B B6pol B odumca Ha
YnpaenaBaLoTo APYXKeCTBO.

o [lomebpxdeHue Ha nopbyka
YnpaenaBalwoTo OPYKECTBO MNPeAoCTaBA MOTBbPXKAEHUE 3a W3MbIHEHUETO Ha
nopbykaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT kpas Ha paboTHWMA OeH,
cnepBall U3NbIHEHMETO Ha NopbykaTa.

o  OmmeerisHe Ha nopbyKa
MHBecTUTOPBT MOXe ga oTrernm (OTMEHM) nopajdeHata nopbyka 3a obpaTHo
uskynyesaHe Ha ganose oT ®oHaa Hal-kbcHO A0 15:00 Y. B 4eHA Ha NoJaBaHeTo .

O6cToaTencTtsa, Npn KOUTO 06PaATHOTO N3KYNyBaHe MOXe da 6bae BPEMEHHO CNPSHO

®oHObT, NO pelieHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsiBaWOTO APYKECTBO, MOXE
BPEMEHHO Aa crnpe obpaTHOTO U3KynyBaHE Ha OANOBETE CU MPU YCIOBUATA U MO peaa,
npegsugeHn B HerosuTe nMpasBuna, HO CamMoO B USKOYMTENHM cnydan, ako
obcTosATencTBaTa ro HamaraT U CAMpPaHETO € OMnpaBAaHO C Ornesd Ha WHTEpecuTe Ha
WHBECTUTOPUTE, BKMIOYNTENHO B CNegHuTe criyyau:

e KoraTo Ha perynupaH nasap, Ha KoWTo noee4ye OT 20 Ha CTO OT aKTMBUTE Ha
[doroeBopeH oHA ce KOTUpaT WnM TbpryeBaT, CKMOYBAHETO Ha CAENKn e
npekpaTeHo, CPSHO UK € NOAMOXEHO Ha OrpaHNYeHNsa — 3a CpoKa Ha CMNPAHETO,
Unn orpaHnYaBaHeTo;

o Korato He moraTt ga 6baaTt oLueHeHN NpaBuNHO akTUBMTE NN nacmeuTe Ha ®onHaa
unum YnpaenasawoTo APYXECTBO HE MOXe Aa Ce pasnopexia C akTuBuUTeE Ha
doHpa, 6e3 ga yBpeou MHTEPECUTE Ha NpuUTEXaTenute Ha AANoBe — 3a CPOoK
[0KaTo Tpae HEBB3MOXXHOCTTA;

e OT MOMEHTa Ha B3EMaHe Ha peLUeHne 3a npekpaTaBaHe unu npeobpasyBaHe Ha
doHaa ypes crnveaHe, BNMBaHe, pasfensHe unv oTaensHe - Ao NpuKYBaHe Ha
CbOTBEeTHaTa npoueaypa;

e B cnyuyain Ha oTHEMaHe Ha nuueH3a Ha YnpasnsasawoTo [pyXecTBO Unu HanaraHe
Ha orpaHV4YeHnsa Ha AeHOCTTa My, unu apyra nogobHa npuynHa, nopagun KoaTo e
HEBBH3MOXHO U3MbITHEHNETO Ha 3a4blMKEHUATa My Mo ynpasneHue Ha [JorosopeH
GoHA N MoraT fa YBPeAsT UHTEPECUTE Ha NpUTEXaTenMTe Ha HEroBuUTe AANoBe —
3a MMHUManHUsa Heobxoaum cpok, HO He noBeye oT 1 Mecel;

e B cnyyan Ha passandHe Ha pgorosopa ¢ baHkaTa genosutap nopagu BMHOBHO
HEeNHO noBeaeHMe, OTHEMaHe Ha nuueH3a 3a GaHkoBa AenHocT Ha baHkaTta
AenosuTap UnNu HanaraHe Ha Apyru orpaHVyeHus Ha AerHOCTTa W, KakTo M ako
baHkata penosutap Obaoe uM3KMOYEeHa OT cnucbka no un. 35, an. 1 ot
SOKNCAOMNKW, komTo npaBsaT HEBB3MOXHO U3MbIHEHMETO Ha 3agbJPKEHUATA A MO
OOroBopa 3a [OEeno3uTapHM YCryrm wunuM moraT fa yBpPeAdAT WHTepecuTe Ha
npuTeXxaTtenute Ha gsnose Ha PoHaa — 332 MUHUMANHUSA HeobXxoaMM CPOK, HO He
rnoeeye oT 2 meceula.

YnpaBnsBaLwoTo ApYXecTBO He3abaBHO cnupa npojaxbaTta Ha [sAnose, B cryyanm 4ve
BPEMEHHO € NpeycTaHOBEHO oBpaTHOTO M3KyrnyBaHe Ha asrnoee Ha [orosopeH coHa. B
Te3n cryyanm npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
cnupaHe Ha oBpaTHOTO M3KynyBaHe, CbOTBETHO 3a NepMoAa, C KONTO e yABIMKEH CpoKa Ha
BPEMEHHOTO cnMpaHe Ha o6paTHOTO MU3KyNyBaHe Ha AAMNOBe.
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YnpaBnsBaloTO APYXeCTBO yBeaomsBa A0 Kpad Ha pabotHus geH KomwucmaTta u
CbOTBETHUTE KOMMETEHTHM OpPraHn Ha BCUYKM ObPXKaBM YNEHKW, B KOUTO ce npegnarar
asnosete Ha PoHaa (ako MMa Takuea, pasnnyHK oT bbnrapus), baHkata genosutap u
PerynupaHua nasap, Ha KonTo ce TbpryeBat panosete Ha PoHpa, 3a cnupaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJKaBaHe CpPoKa Ha cnupaHe Ha obpaTHOTO
N3KynyBaHe. YNpaBnsBallOTO APYKECTBO YBEAOMSABa NpuTeXaTenuTe Ha AsnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CLOTBETHO 3a YAbIDKABaAHETO Ha Cpoka Ha
crnvpaHe Ha 00paTHOTO M3KynyBaHe, He3abaBHO Cref B3EMaHETO Ha peLleHne 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [Hennn’. BpemeHHOTO cnupaHe Ha oOpaTHOTO
nskynyesaHe ce 006sBsiIBa U BbB BCMUKM odhUCK Ha YnpasnasawoTo [pyxecTso, KbaeTo ce
npegnarat ganosete Ha ®oHpa. B cnydyaid, 4ye ce Hanara ygbimkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnMpaHe Ha 06paHOTO U3KynyBaHe Ha ASMoBe YNpaBnsABalLOTO APYXECTBO
yBegomsaBa Komucusata, bopcata n baHkata genosuTtap He MO-KbCHO OT 7 AHW npeawu
N3TUYAHETO Ha MbPBOHAYasrIHO onpeaeneHnst CPoK. AKO CPOKBbT Ha CIMPAHETO € No-KpaTbK
OT CeAeM [OHU, BKIIOYMTENHO B CriydanTe, Korato oOpaTHOTO M3KynyBaHe € Guno cnpsHo
nopagmn TEXHUYECKN NPUYNHA, YNpaBnsaBaloTo APY>KECTBO N3BbPLUBA YBEAOMMEHMATA MO
NPeAxXo4HOTO M3peYeHne 40 Kpasi Ha paboTHWMS AeH, npeaxoXaall gaTtaTa, Ha KosATo e
TpsbBano ga 6bae NoA4HOBEHO 06PaTHOTO U3KYMyBaHe.

MopbuknTe, NoganeHn crep nocrnefHoTo obsiBsBaHe Ha LieHaTa Ha 06paTHO U3KynyBaHe
npeayn HayanHata faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Ce MW3MbiHSABaT.
YnpaensBaLloTo APYKECTBO Bb3CTAaHOBSABA CYMUTE Ha UHBECTUTOPUTE, Nodanv nopbyki
3a MOKynka Ha akuum unu ganoee, no 6GaHKkoBaTa MM CMeTKa WM Ha kKacaTa Ha
LAPYKECTBOTO A0 Kpasi Ha paGoTHUSA AeH, cneaBall AeHS Ha nofaBaHe Ha NopbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsaBaLoTO APYKECTBO C M3TUYAHETO Ha
Cpoka, onpeferneH B PELIEHMETO 3a CMMpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
PELIEHNETO 3a yAbIKaBaHe Ccpoka Ha CnvMpaHe Ha o6paTHOTO WK3KynyBaHe.
YBeOoMsABaHETO 3a Bb30OHOBSBAHETO CE W3BbPLBA A0 Kpas Ha paboTHUS [AeH,
npegxoxaal, Bb30OHOBABaHETO, MO pefa, NPUMOXUM 33 YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CnupaHe Ha 06paTHOTO U3KyMNyBaHe.

Maszapu, Ha kouTo asanoseTe Ha PoHAa ca NPUETU 38 TbProBuUS

Oanosete Ha [ ,Ekcnat noybbn Exyutnuc” ca pernctpupaHy 3a Tbprosus Ha ,BPb —

Cochua” ALL.

Pep 3a npexsbpnsHe Ha aanoseTe Ha AP Ekcnart Moyown Ekyntuc”

Mopaan BL3MOXHOCTTA 3a NOCTOSAHHO 0OpaTHO U3KynyBaHe Ha AsnosBeTe Ha [loroBopeH
coHA, peanHoTo 3HayeHne Ha BTOpUYHATA TbProBus (MPEXBBLPIAHETO) HA ASANOBETE Ha
doHaa e HeCpPaBHUMO MO-Marko, OTKOMKOTO MPMW akUMW Ha MHBECTULMOHHU LPYXeCTBa OT
3aTBOPEH TVM UMW NpW akuum Ha 0BMKHOBEHUTE NyBMYHK ApyxecTBa. Bce nak, B cryyai,
Yye WHBECTUTOpWTE XXEenaaT ga MPexXBbPNAT AAMOBETe Ha TPeTo Nvue, a He Aa ™
npoaaaaT obpaTHo Ha PoHAa, ce Npunara peaa, NocoYeH no-Jony.

CobcTtBeHocTTa BbpXY AsanoseTe, usgageHn ot doHAa, ce npexsbpnsa csobogHo, 6e3
OrpaHNYeHna 1 yCrioBMsA, KaTto ce cnassaTt pas3nopenbute Ha 3akoHa 3a nasapute Ha
(bUHAHCOBU WHCTPYMEHTU U 3akoHa 3a nybnuYHOTO NpeanaraHe Ha LEHHW KHmKa M
aktoBeTe no npunaraHeto um, pasunHuka Ha ,BOBE — Codwms” AL u npasBunaTta Ha
.LleHTpaneH genosuntap” ALl
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MpexBbpnsHeTo Ha COGCTBEHOCTTa BbPXY AAMNOBETE CE CUYMTa 3a U3BbPLUEHO OT MOMEHTA
Ha perucTpaumss Ha cgenkata B LleHTpanHus penosutap. [pexBbpnsHeTo Ha
cobCcTBEHOCTTa BbpXy AAnoBe Ha doHaa B cCriyyauTe Ha AapeHWe U HacnepsiBaHe ce
M3BbPLUBA Ype3 NULEH3NPaH WHBECTULMOHEH MNOCPEeAHMK, W3BbPLUBALL AENHOCT KaTo
PEerncTpaunoHeH areHT crneg perncTpupaHe Ha caenkaTa Ha bOb.

Mpn cknoyBaHETO Ha CAEMNKM C AANOBE W3BbH pPErynMpaH nasap CbOTBETHUAT
WNHBECTULIMOHEH MOCPEAHUK N3BBPLLBA NYONMYHO onoBecTABaHe Ha MHOPMaLUMa 3a Tasn
cAaenka no pea n B cpokose, npeasuaeHn B 3rON.

IV.3. YcnoBua v pen 3a u3yucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT MU Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha OsaroBeTe

MeTo4 1 YyectoTa Ha M3YNCIIABAHE HA EMUCUMOHHATA CTOMHOCT U Ha LieHaTa 3a obpaTHo
n3KynyeaHe Ha adarnoseTe

EmucrnoHHaTa CTOMHOCT 1 LieHaTa 3a 06paTHO U3KyrnyBaHe Ha AANOBe ce onpeaens BCeKu
paboTeH geH.
Mpoueaypa 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH AN, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e 0o 11:00 vaca Ha geHs T+1, cneaBaw, geHst T, 3a KONTO ce npaBu OLEHKaTa,
YnpaenaBawoTo ApyxecTBo nonyyasa oT LleHTpaneH genosuntap Al nHdopmauyuns
OTHOCHO caenkuTe 3a npodaxba u obBpaTHO U3KynyBaHe Ha AANOBE C MPUKMOYUI
CeTbNMEHT 1 3a 6pos gsnose Ha PoHpa B 06pbLUEHME;

e Mexay 11:00 n 12:00 yaca Ha CbOTBETHUA OEH Ce U3BbpLLa CrEeAHOTO:
e OrnpenensT ce akTUBUTE N LieHaTa Ha aKTUBUTE, CbIrnacHO HacToALWUTE npaBuna;

® U3BbpPLLUBA Ce oCcHeTOoBOAABAHETO Ha BCUYKM onepaunn Ha doHpga n npeoleHKaTa Ha
aKTuBuUTE N NacnBuUTeE,

e ONpeaenaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha
eAnH JAn N ce rnpuvemMa pelleHMe OTHOCHO eMUCMOHHAaTa CTOMHOCT W LeHaTa Ha
obpaTHO M3kynyBaHe Ha panoseTe Ha PoHaa. HeTHata CTOMHOCT Ha aKkTUBMTE Ha
€AVH AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce pasgenu
Ha Opos Ha AgsnoBeTe B OOpblLieHNE B MOMEHTA Ha TOBa OMNpPeAensHe.
EmucroHHaTa cToiHOCT € paBHa Ha HCA Ha eguH asin, yBennyeHa ¢ pasxoguTe no
eMuTupaHeTo B pasmep Ha 1% ot HCA Ha eguH gsan npu UHBECTMpaHe Ha cyma B
pasmep go 100,000 ns.; 0.5% ot HCA Ha eauH gan npy UHBECTMPaHE Ha CyMa Hag
100,000 nB., HO go 500,000 neBa; 0.2% ot HCA Ha eguH asn npu NHBecTMpaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npwn UHBECTUpPAHE Ha CymMu Hapg,
2,000,000 nB. LeHaTta Ha obpaTHO mskynyBaHe e paBHa Ha HCA Ha eguH pgan,
HamarneHa ¢ pasxogute no obpaTHO nskynyesaHe B pasmep Ha 1% ot HCA Ha eguH
OAN 3a CyMU, MHBECTUPaHN BbB POHAA 32 CPOK paBeH MM No-KpaThk oT 12 meceua;
0.5% o1 HCA Ha efuH asn 3a cymun, MHBECTUPAHU 3a CPOK NO-AbIbr oT 12 Meceua u
00 24 meceua skrtoumTenHo, n 0% 3a cymn, MHBECTMPaHN 3@ CPOK NO-AbNbr OT 24
meceua.

e kbM 12:00 yaca Ha geHa T+1, cnegsawy geHsa T, 3a KOWTO ce U3roTBA OLEHKaTa, ce
nsnpawla Ha baHkata genosutap usvncreHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
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CTOMHOCT Ha aKTWBWTE Ha eauH AAn, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHo
M3KynyBaHe Ha pasnoBeTe Ha @PoHAa, KakTO M Ha Uudnata WHGpopmauus 3a
onpenensiHeTo UM, BKIOYMTENHO 3a 6pos Ha npogafeHuTe U oBpaTHO W3KYMeHM
AANOBE C NPUKMHOYNN CETBIIMEHT;

e 0 12:40 yaca Ha geH T+1, cnepBaw, oeHs T, 3a KOWTO ce U3roTBSA OLEHKaTa, ce
n34yakea noTBbpxAeHMe oT baHkata [enosuTap 3a npaBWNHOCTTA Ha Taka
N34YNCNEHUTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eAuH
O4n, EMUCMOHHA CTONHOCT M LieHa Ha obpaTHO uskynyeaHe Ha ganoseTe Ha ®oHaa
(Npwn KOHCTaTUPaHU HapyLLEHNS Ce U3BBLPLLBAT KOPEKLMN HA HECHOTBETCTBUATA);

e kbM 13:00 yaca peH T+1, cnegBaw, AeHa T, 3a KOWTO ce WM3rOTBA OLIEHKaTa,
3aBbpLUBa MNpoueca no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE 3a AeH T.

YecToTa, MACTO 1M HauvH Ha nybnukyBaHe Ha eMWUCMOHHATa CTOWHOCT M Ha LeHaTa 3a
00paTHO u3kynyBaHe Ha AANoBETE

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce wusuucnsiBa oueHkaTa,
YnpaenasawoTo Apykectso yBegomsisa KomucuaTa 3a prHaHCOB Haas3op, ynpasrneHve
»,Haa30p Ha NHBECTULUMOHHATa AEAHOCT” 338 EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
n3KynyeaHe Ha aganosete Ha PoHpa 3a geH T.

o kpas Ha paboTHMA geH T+1, B KONTO Ce M3BbPLUBA U3YMCNABAHETO Ha EMUCUOHHATA
CTOMHOCT U UeHaTa Ha obpaTHO u3KynyBaHe Ha AsinoBeTe Ha PoHAa YnpasnsiBaLloTo
OpYXecTBO 06sBABa TE3N AaHHU:

e Ha bbnrapcka cdoHpoBa 6opca — Cocdumsa 3a BKIHOUBAHE HA EMUCUOHHATA CTOMHOCT
1 ueHaTa Ha obpaTHo u3kynysaHe B 6roneTnHa Ha Bopcara;

e Ha BCUYKM ,rLIeTa”, Ha KOUTO ce Mpuemat nopbykuTe 3a npogaxba u obpaTHo
U3KyryBaHe Ha [SNOBEe W Ce OCbLLUECTBABAT KOHTAKTUTE C WHBECTUTOPUTE WU
npuTexartenuTe Ha ganose BbB OoHAa;

® Ha caiTa Ha YnpasnsBaLloTo APY>KECTBO.

YnpaBnsBawoTo APYyKEeCTBO BOAW MPOTOKONM 3a obCbXAaHuATa, peLleHusaTa |
N3TOYHULUWTE Ha MHOPMaUMA, CBbP3aHW C ONPEAEensaHEeTO Ha HeTHaTa CTOWHOCT Ha
akTmeute Ha ®oHga. KeM npoTokonuTe ce npunarat UHpopMauuaTa u JoKyMeHTaunaTa,
KOMTO Ca u3nonssaHu 3a B3emMmaHe Ha pelueHuaTa. [NpoTokonuTte ce cbxpaHaBaT MUHUMYM
net roavHu. LianoctHata gokymeHTaums U nHpopmMauus, CBbp3aHa C onpefensHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €AMH AAn Ce CbXpaHABa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).

PbkoBogutenaT Ha oTaen ,BbTpelleH KOHTpoNn” Ha YnpaensBalloTo APYXKEeCTBO €
OTrOBOPEH 33 CbXPaHSABaHETO Ha AOKYMEHTUTE, CBbp3aHu ¢ uauucrneHmeto Ha HCA Ha
doHAa v onpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efWH Asn.

e [lopbyka 3a nM3gaBaHe Ha OANOBE OT KONMEKTMBHAaTa WMHBECTULMOHHA cxXxema wunu
nopbyka 3a obpaTHO W3KyrnyBaHe Ha ASANOBe ce nogasa KbM YNpaBnsBalloTo
OpYXecTBO Bcekun paboteH geH ot 9:00 4. go 16:00 4y. B ocduca Ha ,EkcnaTt Acet
MeHngpxkmbHT” EAL 1 ocTaHanuTe MOCOYEHU KOHTpareHTUM M ce WU3NbIHABa
CbOTBETHO MO LiEHW, OnpeaeneHn 3a Han-bnuskusa AeH, cneasaly AeHs,, B KOUTO €
HanpaseHa nopbykata. [1peaBna ropHOTO M3NCKBAHE NOPBYKUTE, NOAAAEHN Ha AEH
T, ce ma3nbnHaABaT N0 €MUCUOHHA CTOWHOCT MNM LeHa 3a obpaTHO W3KynyBaHe,
KOWTO Ce OCHOBaBaT Ha OLEHKa Ha akTuBuTe 3a AeH T, usBbpllieHa Ha T+1, unu
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AEHST, cneapaly aeHsa Ha nopbykaTta. Cnep ofobpsBaHEeTO Ha HETHATa CTOMHOCT Ha
akTnBuTe oT OaHkaTa Aenosutap B AeHsA T+1, ce NpUcCTbNBa KbM U3MNbIHABaAHE Ha
noZAafeHnTe NopbYKM 3a 3anncBaHe 1 obpaTHo 13kynyBaHe, NogageHu npes geH T.

KoHTponbT BbpXy npoLeca Ha CbxpaHsiBaHe Ha JOKYMEHTUTE, CBbP3aHUN C U3YMCNEHNETO
Ha HCA Ha doHOa v onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asan ce
OCbLLUECTBABA OT U3NBLIAHWUTENHUA YneH Ha CbBeTa Ha AupekTopuTe (U3MbIHUTENHUA
AVPEKTOp) CbBMECTHO C NPOKYPUCTa Ha YNpaBnsBaLoTO APYKECTBO.

YnpaBnsiBaLoTo APY>KECTBO U3MON3Ba NPorpaMeH NpPOoAYKT NpU U34ncnsBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, €MWCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
MporpamMHUAT NpoaykT € CBbp3aH CbC cyeToBOAHATa cuctema Ha PoHAa, KOeTo
nosBonsdesa 3anaraHe Ha MaKeTM 3a OCYETOBOAABAHE Ha pas3fMuHMTE onepauun u
nocnegsawo aBTOMaTUYHO FEHEPUPAHE Ha CYETOBOAHWUTE 3arnucu, KOUTO ce npuemart B
cyeToBOAHATa cucTemMa. To3u TUM CBBbP3AHOCT eNMMUHUPa ABOWHOTO BbBEXAAHE Ha
NHOPMaLMSA, KaKTo 1 JonprHacs 3a u3bsarsaHeTo Ha rpeLUKX Npy NOBTOPHO BbBEXAAHE.
CodtyepbT pasunta gHeBHUTE channose Ha Bvnrapcka gpoHgosa 6opca — Codus 1 m
BKNtOYBa B WMHAOPMAUMOHHWA MacuMB Ha cuctemata. Ha 6asa Ha Tesu paHHuM ce
n3uncnsiBa €xXeQHEBHO MasapHaTa UeHa Ha nosuuuniTte, TbpryBaHn Ha BOB npwu
cbbnogaBaHe Ha npuTexaBaHMs 00em OT CbOTBETHUTE no3vuMM B nopTdenna Ha
[oroBopHua hoHA 1 Npu cnasBaHe Ha ypeaeHUTe B Te3n npasuria KpUTepumn 3a Hanuyne
Ha nasapHa LeHa 1 ce BKM4YBa B HETHAaTa CTOMHOCT Ha aktusuTe. MasapHute LeHn Ha
Apyrute aktuem we 6baaT UMNOPTUPaHM NO eNEKTPOHEH MbT. [porpaMHUST NPoayKT € ¢
PasfMYHN HMBa Ha AOCTBM, KOETO rapaHTMpa 3awuta Ha AaHHUTE MpU U34YncnsasBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa faHHWUTE, CBbP3aHu ¢ n3dncnsasaHe Ha HCA, eMucumoHHaTa
CTOWMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHE 1 NO3BONSABa NpoBepkaTa UM 3a NpeaxoaHu
nepuoaw.

Lianata pokymeHTauuss M wuHdopmMauusi, uU3non3BaHa 3a OnpeaensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTUBWTE, EeMWUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe ce
CbXpaHsiBa Ha XapTWEH W MarHUTEeH HOCUTEN OT YNpaBnsBaLloTO APYKECTBO MUHUMYM 5
rogvHu. MNopaau onacHoCT OT 3ary6BaHe No TeXHUYECKU MPUYMHM, TSI Ce CbXpaHsiBa U Ha
BTOPW MarHWTeH HocuTen.

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

o 3a npexBbpnsiHe Ha gAnoBe OT NOACMETKA Ha npuTexartens Ha gsnose npu Y[
.Ekcnat Acet MeHngXmbHT' EAL KbM Herosa noacmeTka nNpyM WUHBECTULMOHEH
nocpeaHuk, 6aHka genosutap unu 6aHka noneynTen — 6 nB. Ha TpaHcdep;

e 3aunsgaBaHe Ha gybnukaTt Ha genosuTapHa pasnucka — 6 n..;

e 3a u3npawlaHe Ha JOOKYMEHTU (Oeno3WTapHa pas3nuncka, NOTBbpXAEHME 3a
CKIMIOYEHa CAEenka 1 Ap.) — Takca B pasMep Ha Bb3HMKHANWUTE MOLLEHCKM pasxoau
0o 5 ne.

EmMunCMOHHaTa CTOMHOCT U UeHaTa Ha obpaTHO uskynysaHe ce nybnukysaT B LiEeHTpaneH
exepHeBHWK no yun. 64 ot 3OKNCANMKW, nocodeH B MpocnekTa, cnopes AoroBopkaTa Ha
meauaTa ¢ benrapckata Acounauns Ha YnpaesnssawuTe gpyxectsa (,bAY["), noHe aBa
MbTN MECEYHO.

Mpn npomsiHa Ha pasmepa Ha pasxoauTe 3a nsgasaHe (Npogaxta) n obpaTHO M3KynyBaHe
Ha AanoBe 4pe3 u3aMeHeHue Ha [lpaBunata Ha ®onAa, YnpaBnABawoTO APYXKECTBO
yBeAOMsBa UHBECTUTOPUTE Ype3 CbobLUEHNe B NOHe eAuH LeHTpaneH eXeaHEBHUK, A0
Kpas Ha crneiBawus AeH OT y3HaBaHETO Ha 0400peHNETO Ha NPOMEHNTE B NpaBuiaTta Ha
[orosopeH choHA.
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Mpn gonycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
O8N, B pe3ynTaT Ha KOATO € 3aBuLIEHa EMUCUOHHATA CTOMHOCT UMK 3aHWKeHa LieHaTa Ha
obpaTHO uskynyesaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asan, Y[
.Excnat Acetr MeHugpkmbHT' Al e anbXHo 3a cmeTtka Ha PoHpa Aa Bb3CTAHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe No 3aBuULLEHA eMUCUOHHa CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHeTO Ha rpellkata, OCBEeH aKo WHBECTUTOPBLT € 6un
HegobpocHBECTEH.

Mpn gonycHaTa rpellka npu M34YUCnsBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eauH
04N, B pe3ynTaTt Ha KOATO € 3aHMWKeHa eMUCUOHHAaTa CTOMHOCT NN 3aBuLUIeHa LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH gan, Y[
.Excnat AceT MeHnaxmbHT' Al e OnbXHO 3a coOCcTBeHa CMeTKa [a Bb3CTaHOBM Ha
doHga u AbmkMmata cyma B 10-OHEBEH CpPOK OT KOHCTaTMpaHeTO Ha rpeLukara.
Obmkyumata cyma e pasnukata Mexay peanHarta v 3aHuKeHaTa eMUCUOHHa CTOMHOCT 3a
3aKkyneHuTe gsanose Ha PoHpa OT MHBECTUTOPUTE.

V.4, OnucaHue Ha npaBunarta 3a onpegerssiHe Ha goxoda

®durHaHcoBMTE OoTYETM Ha PoHAA Ce M3rOTBAT OT YNpaBnsaBawWoTO APYXKECTBO CbrMacHo
3akoHa 3a cuyetoBoacTBoTO (,3CuY”) U MexayHapoaHMTe CTaHZapTM 3a UHaHCOBUTE
otyetn (,MCPO") npu cnaseaHe NPUHLMNMTE HA CYETOBOACTBO, METOANTE U TEXHUKATE 3a
OLIeHKa W oTYMTaHe Ha akTusuTe/nacmeute n npuxoante/pasxoante 8 3Cy n MCOO.

CovrnacHo npaBunata Ha ®oHOa peanusanpaHua [OXO4 He ce pasnpegens mexay
npuTeXaTenute Ha [AOArnoBe, a Ce W3BbpLUBA PEVHBECTUPAHE Ha Joxoga/rogvwHara
neyan6ba Ha ®PoHaa cnen W3roTBEHA Ha FOAWWHWS (PUHAHCOB OTYET, 3aBEPEH OT
pernctpupaH oauTop, U AoKraga 3a gerHoctTa Ha PoHAaa. PenHBecTMpaHeTo Ha goxopa
Ce M3BbpLIBA B CLOTBETCTBME C WHBECTULUMOHHWUTE LENMW, CTpaTerun, MNONMTUKA WU
orpaHuyeHns Ha oHaa, Npy OTYNTaAHE Ha KOHKPETHUTE MNasapHW YCIOBUA U NpW cna3BaHe
Ha 3aKoHa, ykaszaHusaTa Ha Komucumata n BbTpelLHUTe aktoBe Ha doHAa.

V. MHOPOPMALWUA 3A OOCTHIN A0 OTYETUTE

®duHaHcoBMTE OTYETU, 3ae4HO C AoKNaauTe 3a AENHOCTTa U OAUTOPCKATE AOKMaau ca Ha
pasnonoXeHne Ha WMHBECTUTOPUTE Ha agpeca Ha ynpasneHwe Ha Y[ ,Ekcnat Acet
MenngxmbHT” EALl — rp. Codous, yn. ,I.C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 4. Bcekn paboTeH AeH, BbB BCekn oduc (,rmwie”), Ha KoeTo ce npeanarat
3a npopaxba/obpaTHo u3KkynyBaHe pAnose Ha PoHAa, KaKTO W Ce npefocTaes
WHOpMaUMA Ha nputexaTenute Ha Asnose oT PoHAa, KakKTO M Ha enekTpoHHaTa
cTpaHuua www.expat.bg un Ha ctpaHuyute Ha KOH n ,BPb — Coduga” A[l. Kem gaTarta Ha
MpocnekTta e Hanuue roguweH ¢uHaHcos oTyeT Ha Od ,Ekcnat Moy6wn Ekyutnc” 3a
2008r.,2009r., 2010r.,2011 r., 2012 r. u 2013 ., KAKTO N OTYET 3a yNpaBrIEHNETO MO Y.
33, an. 1 ot 3Cu.

VI. AONBIHUTENHA UH®OPMALIUA

VI.1. Hap3opHa Abp)XaBHa WMHCTUTYLUS;, HOMEpP W JaTta Ha paspelleHueTo 3a
opraHusupade v ynpaeneHue Ha A® , ExcnaTt Mmoy6bn Ekyntnc”

HagsopHaTa AbpxaBHa MWHCTUTYUMS Ha YnpaensBawoTo ApyxkectBo u ®doHga e
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Komuncusata 3a omHaHCOB Haa3op.

YnpaBnaBaLwoTo APYKECTBO € NOMy4YnsIo paspeLLEHNE 3a OpraHU3npaHe 1 ynpasreHue Ha
0o Ekcnat Moy6bn Ekyntuc” ¢ Pewenue Ne536 - 1d ot 20.05.2008 r. Ha KOH.

®PoHABLT € BnUcaH B perncTbpa Ha ynpasnsasautTe APYKECTBa M ynpaBnsBaHUTE OT TAX
porosopHun doHaose, BogeH oT KOH, no PasnopexpgaHe 3a BnucsaHe Ne469 ot
23.05.2008 r.

VI.2. Mecta, KkbaeTo npaBunara Ha [oroBopeH ¢oHA ca [OCTbLMHU 3a
MHBeCTUTOpUTE
Mpasunata Ha dPoHoa W ApyruTe BBTPELUHM aKTOBE ca [AOCTbMHW Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codums, yn. ,I.C. Pakockun” Ne 96A, BbB BCekn ocumc
(,;mwe”), Ha KoeTo ce npepgnaraT 3a npogaxba/obpaTHo M3KynyBaHe ganose Ha PoHAa,
KakTo 1 ce npefgoctaBsa MHopMaums Ha nputTexaTenute Ha ganose ot ®oHAa, a CbLO
Taka WU Ha WHTEpHET cTpaHuuaTa Ha YnpaensaBawoTo APYXecTBO, Ha agpec -

www.expat.bg.

VI1.3. UHdbopmaumusa oTHOCHO asanoBeTe

MmyLLecTBo. HeTHa CTOMHOCT Ha aKTUBUTE

Kato [oroeopeH choHg ,Exkcnat Mmoyb6bn Exyntuc” He e ropnanyecko niue, HAamMa KkanuTan
Nno cMmmucbna Ha TbProBCKMA 3aKOH U He Ce BMMUCBa B TbProBCKUS pernctbp. PoHOLT €
yupedeH C BNUCBaHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napnyHu
cpeactea n 6e3 ga nputekasa UMYLLECTBO (aKTUBK).

3aKOHBT M3NCKBA HETHATa CTOMHOCT Ha aKkTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTa Ha
npaesata (akTmeuTe) Ha [oroBopeH dOHA, HamaneHa CbC CTOMHOCTTa Ha HerosuTte
3agbrkeHns (nacuen). BHockum B MMyLLecTBOTO Ha PoHOa ce npaBAT camMo B napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpga TpsibBa ga e
OOCTUrHaT 40 eAHa roguHa oT nony4vaBaHe Ha paspelleHneTo ot KOH 3a opraHusmpaHe u
yrnpasneHne Ha ®oHga. [lo focTuraHe Ha MUHMManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce [ornycka o6paTHO M3KyrnyBaHe Ha HEroBUTE ASAMNOBeE.

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

HeTHaTa cTOMHOCT Ha akTMBuTe Ha doHAa ce yBenuyasa WM HamansBa cbobpasHo
npomsiHata B 6pos usgageHn m obpaTHO M3KyNeHu AANoBe, KakTo W B pesynTaTr Ha
npomsiHaTa Ha NasapHaTta LeHa Ha UHBeCTUUMUTE Ha PoHAa N HEroBuTE 3a4bIDKEHNS.

Bpoii osanose n HOMWHaNHa CTOMHOCT

WmywiectsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha [O® ,Ekcnat Mmoy6wvn Ekymtnc” e 1000 (xunaga) neea. [danosete Ha doHpa ce
npuaobmeaTt No emMmcuoHHa cToMHocT. bposit Ha gsinoBeTe Ha PoHpa ce NPOMEHsA B
pesynTaTt Ha TsxHaTa npogaxba unu obpaTtHo nskynyeaHe. [JoroBOpHUST hoHA MOXe Aa
nsgaea 1 YacTUYHN AnoBe Ha 6asaTa Ha HETHaTa CTOMHOCT Ha aKTUBWTE CU, aKo cpeLly
BHECEeHaTa OT MHBECTMTOpa CyMa He MOXe Aa ce usgage Lsano Yncno aanose.

Bua Ha panoseTe. [paBa no asanoeseTe

[anoseTte Ha [loroBopeH thoHA ca Ge3HannyYHN LEHHN KHUXKA PErMcTpupaHn no cMeTku B
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LleHTpaneH genosutap. Becuuku ganose gaBaTt nocodeHnTe no-A4ony npaea.

e [Ipaso Ha obpamHO u3KyriyeaHe. ToBa e cneumanHo MpaBoO, XapaKTEpHO 3a
OAnoBeTe Ha [oroBopHuTe OHAOBE U 3a aKUMMTE Ha WHBECTULMOHHUTE
ApyxecTsBa oT oTBOpeH Tun. Cnep KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa
pocturHe 500 000 (NeTCTOTUH XMnagu) nNesa, BCEKU NpuTexaTen Ha AAnose no
BCAKO BpeMe, B pamKkuTe Ha paboTHUTE AHW M BpemMe, uma npaso Aa ucka
asnosete My pa Obgat wuskyneHun obpatHo ot PoHga npu  ycnosusTa,
npeasugeHn B lNpasunata Ha PoHga u pocnekTa, ocBeH koraTto 0OpaTHOTO
n3KynyesaHe e CrnpsHO B NpeaBuaeHWTe B 3akoHa, B [lpaBunata Ha ®oHpa v B
To3u lNMpocnekT cnyyaun. MickaHeTo 3a 06paTHO M3KynyBaHe MOXe [a ce OTHacs 3a
YacT UNn 3a BCUYKN NpUTEXaBaHN OT MHBECTUTOPA AAINOBE,;

e [Ipaso Ha uHQopmayus. Bcekn WHBECTUTOP WUMa MpaBO Ha WHopmauus,
cbabpXawa ce B [pocnekTa n nepvoguyHUTe oTyeT Ha PoHAa, KakTo U Ha
apyra nyénmyHa nHgopmaumsi oTHocHo PoHaa;

e YnpaenaBaloTO APYXeCTBO ofnosecTaBa WHpopmaunsa 3a PoHAa cbrnacHo
M3NCKBAHWATA Ha 3aKOHa, BKMIOYUTENHO nocnegHus nybnukysaH rogulleH u
TpumeceyeH punHaHcoB oTYeT Ha PoHAa 1 yBegoMsaBa 3a CbLUECTBEHN CLOUTUS,
KOMTO MoraT Aa NOBNUAAT BbPXY NasapHaTa ueHa Ha ganoeeTte Ha ®oHaa (T.Hap.
,BaXHa wHdopMaums”). YnpaensasawoTo APYXKeCTBO npepoctass Ge3nnaTHo,
npv noucksaHe OT MHBECTUTOPUTE 3anuncBalyn OANOBe, ropenocovYeHnTe oT4ETU
N NHopMaumnsa BbB BCUMUKM odhuck (,ruweta”) Ha YnpasnsBawloTo APYXKECTBO,
KbOETO Ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KynyBaHE Ha AANOBETE, KAKTO M
1 onoBecTsBa Ype3 VIHTepHeT cTpaHuuaTa Ha YnpaBnsBsaLloTo APY>KeCTBO;

o [Ipaeo Ha nuksudayuoHeH 0sn. lMpekpamsieaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa npaBo Ha 4YacT OT umyLlecTBoTO Ha doHAaa npu HeroBaTa NUKBUAALUWS,
CbOTBETHA Ha MpuUTEXaBaHUTE OT Hero Asnose. ToBa MNpaBoO € YCMNOBHO — TO
Bb3HWKBA N MOXe da Obae ynpakHEHO caMo B cny4an, 4e (M OOKOMKOTO) Mpw
nukengaunsaTa Ha doHga, cnen yAoBNETBOPABAHETO Ha NpeTeHUMUTE Ha BCUYKK
KpeauTopwu, € ocTaHano NMyLLIECTBO 3a pasnpeaensHe Mexay nputexarenuTe Ha
Osanose 1 4o pasmepa Ha ToBa MMYLLECTBO.

[NpekpaTtasaHe Ha ®oHaa

[oroBopHuAaT oHA ce npekpaTaBa MO pelleHne Ha YnpaensaBalloTO APYXECTBO,
BKMIOUNTENHO B cryyas Ha obpaTHO U3KynyBaHe Ha BCUYKM AANOBE, NPU OTHEMaHe Ha
paspelleHneTo Ha YnpasnsBawloTo APYKECTBO 3a OpraHusvMpaHe u ynpasneHue Ha
®oHga ot KOH. [JoroBopHMAT ¢hoHA ce npekpaTsiBa U MNpu OTHEMaHe Ha fiMueH3a Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot K®H Ha npuHygutenHa
agMUHMCTPATMBHA MSApKa, HECbBMECTMMA C yrpasreHne Ha [JoroBopeH (PoHA, KakTo M
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsBaLoTO [APYXEeCTBO, ako He Ce OCbLeCTBU 3amsfHa Ha YnpasnsasalioTo
OPYXeCTBO, KakTo 1 B APYrn npeasuaeHn B 3akoHa criydan. V3BbH criydyas Ha oTHEMaHe
Ha paspelleHVeTO 3a opraHusvpaHe u ynpaeneHve Ha ®PoHpa, npekpaTABaHETo Ha
JdorosopeH ¢oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosua u no peg,
onpeaeneHn B 3akoHa. JluuaTa, onpeaeneHn 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.
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VI.4. NMyonukaumu B u3nbnHeHue Ha un. 64 3AKUCOMNKA

Ao Ekcnat Mmoy6bn Exyntuc” we nybnukysa Ha oduumanHata UHTEPHET cTpaHuua Ha
YnpaenasawoTto gpyxectso http://expatbg w B 6GronetmHa Ha  Investor.bg
http://www.investor.bg/bulletin eMncnoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha cBOWUTE OANOBE, CbIMacHO M3nUCKBaHMATaA Ha un. 64 ot 3OKUNCAMKW, kakto n gpyru
BaXkHM cbOUTNA cbrnacHo 3akoHa, To3u MNpocnekT u Mpasunata Ha PoHaa.

VI.5. U3TOYHMLUM Ha gonbiiHUTENHa nHopmaumsa

Mpocnekt © [JOKYMEHT ¢ kno4doBa MWHOPMaUMsa 3a WHBECTUTOPUTE, KaKTO U
OONbIHUTENHA WHQoOpMauma OTHocHO doHAa U YnpaBnaBalloTO APYXEeCTBO,
BKMIOUUTENHO BCUYKM NpaBuna Ha ®oHAa, moraT ga ce nony4yat Ha agpeca Ha Y[ ,Ekcnat
AceT MeHupxmbHT' EAl — rp. Codousa, yn. . C. Pakoscku” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH AeH, nuue 3a KoHTakT: epraHa AHAOHOBA.
Te3sn AOKyMeHTM moraT ga ce nofydaT M BbB BCeKM oduc (,rvie”), Ha KoeTo ce
npeanarat 3a npogaxba/obpaTHo n3kynyBaHe gsnose Ha PoHaa.

MpocnekTsT M npaBunata Ha PoHAa ca AOCTLMNHM U Ha ENEKTPOHHaTa CTpaHuua
www.expat.bg.

CTp. 66 oT 67



MbNEH AKTYANU3WUPAH NPOCMEKT HA O® ,EKCMNAT rMnoyYsbIl EKYUTUC”

M3zomeunu lMpocnekma:

R

( i

L '4'// \/
KoHcTtaHTuH Cupakos EsreHina CumeoHoBa

[lonynoanucaHuTe nuua, B KayecTBOTO CU Ha MNpeAcTaBnaBalll YnpaenssaLioTo
[PYXeCTBO, C MOAMUCUTE CU, MOMOXEHW Ha 08.04.2014 r., peknapwvpart, 4Ye [pocnekTsT
OTroBaps Ha U3NCKBaHUATa Ha 3aKoHa.

3a Ynpaenseawomo dpyxecmeo ,Excnam Acem MenudxmbuHm” EAL,
delicmeauwo 3a cMemka Ha [jozogopeH hoHd
., Excnam oy6wn Exkyumuc”:

(A Nt —\ |
Hukona AHKoB Hukonai Bacunes
MNpeacgnaten Ha C[ MNanbnHuTeneH ANPEeKTop
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