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A® “EKCIAT HIO FOPBI1 NMPOMbBbPTUC”

MbAEH AKTYAAU3UPAH MPOCMNEKT
3A NMYBANYHO NMPEANATAHE HA AANOBE
(6€3HaA1YHKU, CBOBOAHO MPEXBbPAAEMN)
(KOAEKTMBHA MHBECTMULIMOHHA CXEMa 3a MHBECTMPAHE B aKUMK U APYTU
AMKBUAHU GUHAHCOBM aKTUBU NPW NOEMaHe Ha YMEPEH AO BUCOK PUCK)

AoroBopeH doHA “Exkcnat Hio KOpbn Mponbptuc” (HapuyaH no-pony A® “Exkcnat Hio KOpbn
Mpombptnc”, “Ekcnat Hio KOpbn [Mponbpmic”, “AoroBopeH ¢&oHA” WA camo “DoHpa’”),
opraHuM3npaH W ynpasasiBaH OT YMpaBAsBallo ApyxectBo “EkcnaT AceT MeHUAXMBHT' EAA
(“YnpaBasiBalLOTO ApyxectBo”, “YA”), u3paBa/npopaBa ASAOBE, MPEAOCTaBALM eAHAKBU
npaBa Ha TexHWTe npuTexatean. Bcekn paboteH aeH AD “Ekcnat Hio HOpbn Mpombptic”
npeanara Ha WHBECTUTOPWUTE CBOW ASINOBE 3a npopaxba u rv mM3kynyBa obpaTtHO Mo TAXHO
xenaHue. bpoat psnoBe Ha AOroBopeH GOHA ce MPOMEHSI B 3aBUCUMOCT OT 06eMa U3BbpLLIEHU
npoAax6u 1 06paTHO M3KyMyBaHe Ha ASIAOBE.

MbAHMAT NPOCNEKT 3a NyOAUUYHO npepraraHe Ha pAanoBe Ha AP “Excnat Hio KOpbn MpombpTuc”
(“MpocnekTbT”) CbAbPXa UAAaTa MHGopMaLUmsa, HeobxoaMMa 3a B3eMaHE Ha MHBECTULMOHHO
pelleHne, BKAKOUMTEAHO OCHOBHUTE PUCKOBE, CBbP3aHM ¢ PoHAA M HeroBaTa AEMHOCT.

B uHTEPEC HA MHBECTUTOPUTE € Aa Ce 3ano3HanT ¢ [pocnekta, Npeau Aa B3eMaT pelLeHne Aa
UHBECTUpar.

UYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBASIBALLOTO APY)XECTBO OTrOBapPST COAMAAPHO
3a BpPeAM, MPUUMHEHM OT HeEBEepHW, 3abayxpaBallM WMAM HEMbAHW AaHHM B [lpocnekra.
CbCTaBUTEAWUTE Ha FOAMLIHWUA GUHAHCOB OTYET Ha AOroBopeH GOHA LLLe OTFOBaPAT COAMAAPHO C
TAX 3@ BPEAU, NPUUMHEHU OT HEBEPHU, 3aOAYXAEBALLM UAU HEMbAHU AGHHU BbB GUHAHCOBUTE
otueT Ha PoHAA, @ PErnMCTPUPAHUAT OAUTOP 3a BPEAUTE, MPUUUHEHWN OT OAUTUPAHUTE OT HEFO
$UHAHCOBU OTYETU.

Komucusata 3a ¢uHaHcoB Hap3op (“Komucusata”; “KPH”) e notBbpaMAa To3u [pocnekt ¢
pewerue No 536 - A® ot 20.05.2008 r., Ho TOBa He 03HayaBa, Ye Komucusita opo0bpsaBa UAK
He opobpsiBa WHBECTUPAHETO B MpeararaHuTe ASIAOBE, HUTO 4Ye MoemMa OTrOBOPHOCT 3a
BEPHOCTTa M MbAHOTaTa Ha NpeACTaBeHaTa B Npocnekta MHGopmauus.

11 OktomBpu 2011 .
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MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

NHBecTUTOpUTE MOraT Aa NoAydaT 6e3naaTtHo MNpocnekTta (MbAEH U KPaTbK), 3a€AHO C BCUUKM
npuaoxenus, ot YA “Ekcnat AceT MeHUaXMBHT” EAA oT 9:00 po 18:00 u. Bceku paboTeH AeH,
OT canTa www.expat.bg, KakTo U BbB Bceku oduc (“rnwie”), Ha KOeTo ce npeararat 3a
npopaxbda/o0bpaTHo U3KynyBaHe AsinoBe Ha PoHAS.

Aapec Ha ynpasaeHue n opuc Ha YA “Ekcnat AceT MeHUAKMBHT” EAA:

rp. Coodus, ya. “T. C. PakoBckn” Ne 96A
Tena.: +359 2 9 801 881
Qakc: +3592 9 807 472

A\1ue 3a KOHTaKT: l'epraHa AHAOHOBa
Oduc Ha UuBecTUUMOHEH nocpeaHuK (“UM”) “UHTepkanuTan Mapketc” AA:
rp. Codus, ya. “Aobpyaxa” Ne 6, etax 3

Ten: +3592 9210510
®dakec: +3592 9210521

O¢uc Ha UuBecTMUMOHEH nocpeaHuk (“UM”) “Pean GuHaHc” AA:

rp. BapHa, yA. ,A. C. TMywknr” Ne 24, etax 2
Ten: +359 52 653 830
Qakc: +359 52 603 828

Oduc Ha UHBecTUUMOHEH nocpeaHunK (“UMM”) “ABan UH” AA:

rp. Coous, ya. , T. AnekcaHapoB” Ne 73, etax 1
Ten: +359 2 980 48 25
Qakc: +3592 986 09 11

Oduc Ha “bankaHcka KoHcyAaTaHTCKa Komnanua - UM” EAA:

rp. Coous, yAa. “Mo3utano” Ne 9, Bx.A,crp.2, e1.5, oduc 15
Ten: + 3592 9 813 559
Qakc: +359 2 9 803 954

WUHBecTMpaHeTo B AfnoBe Ha A® “Ekcnat Hio HOpbn MpombpTuc” e cBbp3aHO C PUCKOBE,

cneunduUyHK 3a NpepraraHuTe AAAOBE, NOAPOOHO MpeacTaBeHn Ha cTp. 31 u caepBallmTe OT
MNpocnekrta.
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MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

I. AAHHUW 3A A® "EKCNAT HIO FOPbIM NPOMLPTUC”

HanmeHoBaHue: AD “Exkcnat Hio KOpbn Mpombptrc”
Tvn: OTBOPEH, CbrAacHO YA 165, an. 2 3MMUK
PuckoB npogua: YMEPEH A0 BUCOK PUCK

AaTta Ha yupessiBaHe: 07.01.2008 .

CpoK Ha CbLUecTByBaHe: HAMA

Homep n pata Ha BrnucBaHe Ha ®OHAa B

Pervctbpa Ha KOH: Ne 63 o1 25.06.2008 .

Aapec: Coous, ya. “T.C.PakoBCKkN” Ne9GA

Teredon (daKc): +359 2 9 801 881, dpakc: +359 2 9 807
472

EnekTpoHEH aapec (e-mail): office@expat.bg

EAeKTpOHHa cTpaHuua: www.expat.bg

HomuHanHa CTOMHOCT Ha EAMH ASIA: 1 000 (x1MAsipa) AeBa

YnpaBAsiBaLlO APYXECTBO: “ExkcnaT AceT MeHUAXMBHT” EAA

UHBECTHLIMOHHM MOCDEAHMLIM: MbpBa PrHaHcoBa bpokepcka Kblua” O0A
(MOBK)
“Codusa UHTepHelbHBbA Cektopntna” AA
(CHUC)

“YHUKpeAUT Bynbank” AA

“Emnopukn baHk - bbarapusa” EAA

“beHuMapk OuHaHc” AA

“Otkputne Cekropnmmsa” O0A

»,bankaHcka KoHCyATaHTCKa KomMmnaHua -
NN"EAA

»Puma Cektopntna” 00/

»EBPO - DuHaHC" AA

WMHBECTULIMOHEH KOHCYATAHT: KoHcTaHTUH AnmunTpoB Cupakos

baHka aenosutap: “YHUKpeAUT Bynbank” AA

A® “Exkcnat Hio HOpbn [MponmbpTUC” € KOAEKTUBHA MHBECTULIMOHHA CXEMa OT OTBOPEH TWN 3a
WHBECTUPAHE B UEHHW KHWXa W APYrM AUKBMAHM OUHAHCOBU aKTUBU, YUYPEAEH W
OCbLUECTBABALL, CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOoHa 3a MyOAMUYHOTO NpeararaHe Ha
ueHHn kHmxa (“3MMNUK”) 1 nop3akoHOBUTE akToBe MO MpuAaraHeto My, 3akoHa 3a
3aAbAKeHMATa U porosopute (“83A7) M OCTAHAAOTO NPUAOKMMO 3aKOHOAATEACTBO Ha
Penybanka BbAarapus.

®oHALT € 060C06EHO MMYLLIECTBO C LIEA KOAEKTMBHO WMHBECTUMPAHE B LEHHU KHWXA W APYrU
AMKBUAHW GUHAHCOBM aktMBM No uA. 195 ot 3MMUK Ha napuuHK cpeacTBa, HabpaHu upes
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MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

ny6AMYHO NpeararaHe Ha AAAOBE, KOETO Ce OCBLLUECTBABA Ha NPUHUMMA Ha pasnpeseneHre Ha
pUCKa, OT yNpaBAsiBaLLLO APYXXECTBO. 3a Hero ce npuaara pasaen XV “ApyxectBo” oT 3akoHa 3a
3aAbAKEHMATA U AOFOBOPUTE, C U3KAKOYEHUE Ha YA, 359, an. 2 n 3, ua. 360, 362, ua. 363,
6yKBU“B"M “I"n UA. 364, NOKOAKOTO B 3aKOH UAM B lpaBuaata Ha PoHAa He e NPeABUAEHO
Apyro. ®OHABT ce opraHusupa u ynpasasea oT YA “Ekcnat AceT MeHUpAXMBHT” EAA 1 Hama
opraHu Ha ynpaBAeHWe. BcMuku pencTBuMA BbB Bpb3ka C AeMHOCTTa Ha PoHAa ce M3BbpLluBaT

OT MMETO Ha YNpaBAABaLLOTO APYXECTBO 3a cmeTka Ha DoHAa.

DoHABLT M3paBa/nNpopaBa ASAOBE BCEKM paboTeH AEH MO UCKaHe Ha MHBecTuTopute. Cbe
3aKynyBaHETO Ha AFAOBE, WUHBECTUTOpUTE MpepaBaT Ha PoHAA NapuyuHU CPEeACTBa, KOUTO
yNpaBAABaLLOTO APYXECTBO WHBECTMPA B Pa3AMUYHU LEHHWU KHUXa U APYTM AUKBWUAHU
duHaHcoBU akTMBM Mo YA. 195 ot 3MMUK, npu cnasBaHe Ha HOPMaTUBHUTE UBUCKBAHUA — C
LeA ocurypsiBaHe Ha nedvanba 3a MHBeCTUTOpWTE. Bcekn MHBECTUTOP MMa CbOTBETEH ASIA B
UMYLLLECTBOTO (akTMBUTE U nacueBuTe) Ha POHAA M yyacTBa MO CblUMS HAUYMH B HEroBute
neyanbu u 3arybu. CbLULECTBEHO NPaBO Ha NpUTEXATEAUTE Ha ASINAOBE €, MO TAXHO UCKaHe,
TEXHUTE AANOBE Aa BbaaT M3KyNeHn oT PoHAA Ype3 yNpaBASBaLLOTO APYXXECTBO MO LeHa, KOATO
ce 6a3npa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE W OTpassiBa pearnsnpaHuTe nedyardbu MAmn 3arybu.

AOroBOPHUAT GOHA € OT OTBOPEH TWM. “Kanutanbt” Ha PoHAa € paBeH Ha HETHaTa CTOMHOCT Ha
aKTUBUTE My, KOATO He Moxe Aa 6bae no-manka ot 500 000 aeBa. TO3U MUHUMAAEH pasmep
TpabBa Aa 6bAe AOCTUIHAT AO €AHa FroAMHa OT MoAyyaBaHe Ha paspelleHueTo oT KOH 3a
opraHuaupaHe U ynpaBreHne Ha PoHpa. 06paTHO M3KynyBaHe Ha AsfinoBe Ha DoHpa ce
AOMyCKa CAeA AOCTUraHe Ha MWHUMaAHWSA usnckyem cbraacHo 3MMUK pasmep Ha HeTHaTa
CTOMHOCT Ha akmBute My oT 500 000 AB. DOHABLT MOAAEXM Ha BNWUCBaHe B MyOAMYHMTE
perncTtpu no YA. 30, an. 1, 1. 5 otT 3akoHa 3a KomucusTa 3a dpmuHaHcoB Hap3op (“SBKOH”).

I.1. YnpaBasaBaLLO ApyXeCcTBO

HanmeHoBaHue: YA “Excnat AceT MeHUAXKMBHT” EAA
CepanmLue u appec Ha yrnpaBAEHUE:! Coodus, yA. “T.C.PakoBCKkN” Ne9GA
TenegoH (GaKc): 1329 2 9 801 881; dakc: +359 2 9 807
EnekTpoHeH aapec (e-mail) office@expat.bg

EAekTpOHHa CTpaHuua: www.expat.bg

AaTta Ha yupessiBaHe: 30.07.2007 .

CpOK Ha cbLuecTByBaHe: HAMa

PewieHne Ha KOH 3a u3paBaHe Ha AMLIEH3 3a
M3BbpPLUBAHE Ha AEMHOCT KaTo ynpasasiBalo | Ne 1574 - YA ot 30.11.2007 .

APYXKECTBO:

MHPopMaLUmna OTHOCHO NPOPECUOHAAHUSA ONUT HA APYXECTBOTO

YA “Exkcnat AceT MeHUMAXMBHT” EA/\ M3BbplUBa aKTMBHA AEWHOCT MO YMNpPaBAEHWE Ha
KAMEHTCKK akTnBM oT 16.06.2008 1. Apy>XeCTBOTO NpUTEXaBa BCE OLLE MaAbK OMNUT, HaTpynaH
NPEeAMMHO B YCAOBMSITA Ha rnobanHa dUMHAHCOBA Kpu3a. APYXEecTBOTO YyNpaBAsiBa OlLE ABaA
poroBopHU doHaa - AD “Ekcnat Hio KOpbn CTokc” - ¢ ymepeH A0 BMCOK puck u AD “Ekcnat
BOHAC” - € HUCBK prUCK. OCHOBHO NPEAMMCTBO U CUAHA YepTa Ha YA € eKUMbT OT CneunarmucTu
c 6orat onuT B obBAacTTa Ha YNPaBAEHUETO U MHBECTULMOHHWUA aHaAM3 Ha akTMBU U MAAAM
ekcnepTn ¢ Aobpa KBanMdUKaLUA U NO3HAHWA B chepaTa Ha pUHAHCUTE.

YnpaBaeHue 1 dyHkuMoHmuparHe Ha AD “Ekcnat Hio FOpbn MponbpTtuc”

Crp. 50159




MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

CouraacHo lMpaBuaata Ha A® “Excnat Hio HOpbn [ponmbpTvic”, YnpaBAaBaLLOTO APYXECTBO,
uneHoBeTe Ha HeroBus CbBET Ha AMPEKTOPUTE U HETOBWMSIT MHBECTULUMOHEH KOHCYATAHT ca
ANBXHU A@ AEWCTBAT B HaM-pA0BpUSI MHTEPEC HA BCUUKM NpUTEXaTeAU Ha ASIAOBE BbB DOHA3,
KaTo ce PbKOBOAAT CaMO OT TO3U MHTEPEC NpW yNpaBAEHUETO Ha PoHAa.

YnpaBAaBaLWIOTO APY)XECTBO € AANBXHO Ad ynpaBAaBa AeWHocTTa Ha PoHAa, KaTo M3BbPLUBA
HabupaHe Ha NapuuHKU CPeACTBa upe3 NybAMUHO NpeararaHe Ha AsiAoBe (Mpopaxba Ha AAnoBe
Ha @®oHAa), MHBECTUPaHe Ha HabpaHWTe NapWUHU CPEACTBA B LEHHU KHWXA U APYru
WMHCTPYMEHTU C OUKCUPaHa AOXOAHOCT M 06paTHO M3KynyBaHe Ha AAnoBeTe Ha (DOHA3.
YnpaBAaBaLLOTO APYXECTBO NPOAaBa M U3KynyBa 06paTHO AAAOBETE Ha AOroBopeH GOHA, KaTo
3a LieATa ocurypsaBa Mmpexa ot “ruwerta” (odpucu) 3a U3BbpLUBaAHE Ha NOCOYEHUTE AEUCTBUSA.

QyHKUMUTE Ha YNPaBASIBALLOTO APYXXECTBO MO MHBECTUPAHE Ha HabpaHWUTe NapuUuHU CPeACTBa
BKAKOUBAT aHaAM3 Ha Nas3apa Ha GUHAHCOBU UHCTPYMEHTH, GOpMUpPaHE Ha NOPTOENA OT LLEHHU
KHWXa U APYTM MHBECTULUMOHHU MHCTPYMEHTU, PEBU3USA HA GOPMUPaHUA NOPTOENA U OLEHKA
Ha HeroBaTa edeKTMBHOCT. [TpK OCbLLECTBSIBAHE HA AEMHOCTTA CU YNpPaBAABALLLOTO APYXECTBO
dopMHUpPa WMHBECTULMOHHU pPELIEHUA W AaBa HapPEXAaHWUS 3a TAXHOTO M3MbAHEHWE Ha
YTbAHOMOLLEHUTE OT HEro WMHBECTULUMOHHU MNOCPEAHULM, C M3KAIOUEHME Ha CAyYyauTe Ha
MbPBMYUHO NYOAMUHO MpepraraHe UAM CAEAKW C LEHHU KHUXA M MHCTPYMEHTU Ha MNapuuHKS
nasap no ua. 195, an. 1, 1. 8, 6. “a” n an. 2 ot 3MMLK. B nocAnepaHUTE CAyYan CAEAKUTE ce
W3MbAHABAT NPSAKO OT YNpaBAABaLLOTO APYKECTBO.

Mpu npopaxbata U 06PATHOTO U3KYNyBaHE Ha ASAOBE YNPaBAABALLOTO APYXECTBO M3UUCASIBA
€MWCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynmyBaHe Ha AsinoBeTe Ha DoHpa MoA
KOHTPOAa Ha baHkaTa peno3uTap, BOAM CUETOBOACTBOTO, MOAABPXA M CbXpaHsiBa OTYETHOCTTa
MU U3MbAHSIBA BCUUKK APYrM NOAOOHM 3apbAXEHUs. YNpaBAABaLWOTO APYXECTBO YnpaBAsBa
LUSAOCTHaTa MapPKETUHIoBa AEMHOCT Ha AOroBopeH GOHA U M3BbPLUBA BCUUKK APYTM AEMHOCTH,
KOMTO Ca HEOOBXOAMMMW BbB BPbH3KA CbC 3aKOHOCHOOPA3HOTO GYHKLMOHMPAHE M NpeKkpaTaBaHe
Ha PoHaa.

MNpu ocbllecTBIBAHE Ha TOpenocoyeHutTe oyHKUMKU YNpaBAABALLLOTO APYXECTBO B3ema
peLleHnss No BCUYKU BbMPOCK, CBbP3aHW C OpraHn3aumusita, AeMHOCTTa M NPeKkpaTsBaHETO Ha
®DoHAQ, BKAOYUTENHO:

e M3meHeHue U pombAHEHUE Ha [lpaBunaTta Ha PoHpa, Ha [MpaBuAaTa 3a OUEHKa Ha
noptoeina, MNMpaBraaTa 3a ynpaBAEHUE HA PUCKA U APYTM BbTPELUHW aKTOBE, KAKTO U
OTHOCHO aKTyaAM3upaHe Ha To3M [pocnekT;

e CKAIOUYBaHe, KOHTPOA BbBPXY WU3NBAHEHUETO, TMNpPeKpatdaBaHE W pPa3BandHE Ha
Aorosopute C baHkata AENno3nTap U MHBECTUUMOHHUTE NOCPEAHUUN, MU3MbAHABALLU
MHBECTUUMNOHHUTE HapexXpAaHUA OTHOCHO yNnpaBAEHUETO Ha I'IOpTd)eVI/\a Ha ®oHAQ;

e 360p 1 ocBOBOXAABAHE HA PErUCTPUPAHWUTE OAMTOPU Ha DOHAS;

e M3rotBAHE Ha TOAMLWIHWMA OGWHAHCOB OTYET M MPUEMAHETO My CAep 3aBepka oT
n3bpaHnTe PpernucTpupaHm OAMTOPHU;

e EXeAHEBHO OnpeAeAnsHe Ha HeTHaTa CTOMHOCT Ha aktueute Ha ®oHpa, HCA Ha eanH
ASIA, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO U3KyNyBaHe Ha HEroBUTE AANOBE;

e BsemaHe Ha pellueHUA 3a BPEMEHHO ChnupaHe/Bb30OHOBABAHE Ha 0OpPaTHOTO
M3KyNyBaHe W 3a YAbAXKaBaHe CpPOKa Ha BPEMEHHOTO cnupaHe Ha ob6paTHOTO
U3KynyBaHe;

e BsemaHe Ha pelleHWe 3a CKAIOUBAHE Ha AOrOBOpP 3a 3aeMm;

e BaemaHe Ha pelleHUs OTHOCHO npe06pa3yBaHe U npekpataBaHe Ha PoHAR;
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e 360p Ha AMKBMAATOP/W NPU HacTbNBaHe Ha OCHOBaHWe 3a NpekpaTtaBaHe Ha PoHAa.

CbraacHo lMNpaBraaTa Ha PoHAA, TOAMLLHOTO Bb3HArpaXxAeHWe Ha YnpaBAsiBalLLLOTO APYXXECTBO
€ B pa3Mep Ha 2.5% OT HeTHaTa CToMHOCT Ha aktuBuTe (“HCA”) Ha AOroBOpHUSA GOHA Ha
ropAuilLHa 6a3a. Bb3HarpaxaeHWeTo ce HauucAsiBa BCEKU paboTeH AEH.

Mo cBOA npeLeHKa B ONpPeAeneHW AHW YNpaBAABALLOTO APYXECTBO MOXE Aa HE HauMCAM
HUKAKBO MAM A HAYMCAM MO-MaAKO OT AOMYCTUMOTO Bb3HarpaxaeHue. HauucaeHute npes
Mecella AHEBHW Bb3HarpaXxAeHWa ce 3anAaliaT Ha YNpaBAABalLOTO APYXECTBO CyMapHO 3a
LieAVAl MEeCeL, B HAaYaAOTO Ha CAEABALLIMA MeCeLL.

OcBeH Bb3HarpaXAeHWeTo Ha YNpaBASBaLLOTO APYXECTBO, pasXxoAUTe 3a AeMHOCTTa Ha DoHaa
BKAIOYBAT:

e BCHUKM pasxoAu MO yupearaBaHETO Ha [OroBopeH ¢OHA, BKAIOUMTEAHO TaKkCU Ha
KomucuaTa 3a U3paBaHe Ha paspelleHue 3a opraHusupaHe 1 ynpasaeHue Ha QoHAa,
Takca Ha LleHTpanHWs penosuTap 3a pervctpupaHe Ha AAnoBete Ha DoHAa, Takca Ha
Bopcara 3a npuemaHe 3a TbProsusa Ha AAAoBeTe Ha DOHAA, KAKTO U Bb3HarPaXAeHWs
Ha KOHCYATAHTH;

e Bb3HarpaxaeHue Ha baHkaTta AenosuTap - CbrAacHO AOroBOpa ¢ baHkaTta Aenosutap;

e Bb3HarpaxaAeHuss M TakCW Ha WMHBECTUUMOHHWUTE MOCPeAHuUM, 6aHku, Bopcata u
LleHTpanHusA pAeno3uTap, U APYrM NopAOOHM, CBbP3aHW C MHBECTMPaHEe Ha aKTUBUTE Ha
AoroBopeH GoHA;

e Bb3HarpaxaeHUMeTo Ha OAMTOPUTE 3a 3aBepka Ha TOAWLIHUS GUHAHCOB OTYET Ha
AOroBopeH GOHA, PasxoAWTE 3@ pekraMa U MapKeTUHT Ha oHAA, 33 KOHTaKTW C
MHBECTUTOPUTE, TEKYLLMTE TaKCH 3a HAA30P, YANEHCTBO M APy NOACBHM Ha KomucusTa,
Bopcata u LleHTpanHKA peno3utap v Apyrv AbpXXaBHU OPraHu U MHCTUTYLMK, CBbpP3aHu
c AeiiHocTTa Ha DoHAR;

e Pa3xoauTe MO OCBLUECTBEHU CAEAKMU C LEHHU KHMXA WAK APYTM AMKBUAHU GUHAHCOBU
adKTMBMN U MpPU MNpeoueHka Ha WHBECTUUMUTE B TaKMBa UEHHW KHWXa WU aKTUBMU,
Pa3xoAuTe OT OTPUUATEAHU KYPCOBU Pa3AMKU, U3BBHPEAHUN Pa3XoAU, KOUTO HE Ca Mo
BWHaA Ha AAbXHOCTHU AMUA, KaKTO U APYTHU Pa3XOAM, OnpepAeneHU Mo NpeABUAEHUA B
3dKOHa pPeA;

e ApyrM pasxoAM, MOCOYEHW B nNpaBuAaTa 3a CMeTka Ha DoHAad, CbAEOHM U ApPYrU
pas3xoAM, CBbP3aHWM CbC 3allUMTa MHTEPECUTE Ha MNPUTEXATEAMTE Ha AAAOBE B
AOroBopeH ¢OHA, KaKTO U APYrM M3BbHPEAHW Pa3XxOAM, CBbP3aHW C AEMHOCTTa Ha
®oHpa.

Bcuuku pasxoan, HenocoveHu B MpaBuaata Ha oHAA KaTo Pa3xoAM 3a HEroBa CMETKa, ca 3a
CMEeTKa Ha YnpaBAABaLLOTO APYXECTBO. 10 CcBOSI NpeueHka YnNpaBAABaLLLOTO APYXXECTBO MOXeE
A@ Ce OTKaXe Aa CU Bb3CTAHOBM Pa3xOAM, KOWTO € M3BbPLUMAO BbB BpPb3ka C AEMHOCTTa Ha
®oHAa, HE3AaBUCUMMO, Ye NonapaT B HAKOSI OT KaTeropuute, NOCOYEHU NO-FOpe KaTo TakMBa 3a
cMeTka Ha OoHpa.

4

Apyru KOAEKTMBHU WHBECTULIMOHHU CxeMu, ynpaBasBanu oT YA “Ekcnat AceT MeHUAXMBHT
EAA

KbM MOMeHTa Ha usrotesaHe Ha lNpocnekta, YA “EkcnaT AceT MeHupXMBbHT” EAJ ynpaBAsiBa
perHoctta Ha A® “Ekcnat Hio KOpbn Ctoke” n AD “ExcnaT BoHAC”.
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AaHHM 33 YAEHOBETE Ha YNPaBUTEAHUTE U KOHTPOAHUTE opraHu Ha YA “Ekcnart Acet
MeHUAXMBHT” EAA

YA “Ekcnat AceT MeHUAXMBHT” EAA e BnucaHo B TbProBCKUSI PErMCTbP Npe3 Mecel, HOeMBPU
2007 r. ApyXecTBOTO MMa €AHOCTEMNEHHA CUCTEMA Ha ynpaBAeHWe - CbBET HA AUPEKTOPUTE,
CbCTOSILL, CE OT TPU GUIUUECKM AMLA.

AaHHM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNPaBAABALLOTO APYXECTBO ca
NPeACTaBEHU NO-AOAY.

Hwukonait BacuneB BacuneB - U3MbAHUTENEH YAEH

ObpasoBaHue
KEIO UNIVERSITY, Tokwno, AnonHus,
1996r. - 1997, Cneunanmsauma N0 AaHbYHA MOAUTMKA U
dnHaHCH

BRANDEIS UNIVERSITY, Yoatom, CALLL, Maructsp
Nno MeXAyHapoAHa MKOHOMWKA U PUHAHCH

STATE UNIVERSITY OF NEW YORK, Hio WMopk,
1994 r. - 1995 . CAll, BakanaBbp no 6M3HEC apAMWHUCTPALIMSA,
dMHAHCU U UKOHOMMUKA

BUDAPEST UNIVERSITY  OF ECONOMIC
1990r. - 1994 . SCIENCIES, byaaneuwa, YHrapus, bakanasbp no
WKOHOMMUKA U MEHUAXKMBHT

1995r. - 1997 .

LAOoMbAHUTEAHA KBaAUpUKaLUms

CeptuounumpaH déruHaHcoB aHaAUTUK (CFA)
1999 .

lpopecroHaneH onut

Ot CentemBpn 2010 r. - AO MOMEHTa L~EkcnaT Anda” A, uaeH Ha CbBeTa Ha
AMPEKTOPUTE
2009 r. - A0 MOMEHTa “Ekcnatr  Kanutan” AA, nNpeaAcTaBUTEA U

U3MbAHUTEAEH AUPEKTOP
2009 r. - A0 MOMEHTa ”

A »Ekcnat Mpyn” EOOA, eAHOAMUYEH COBCTBEHUK Ha
Kanutana

MMHMCpr Ha AbpXaBHaTa aAMWHUCTPauUnA WU

2005r. - 2009r.
aAMUHUCTPaTUBHATa pepopma

2003 r. - 2005 T. 3aMeCTHUK MHWHUCTBbP-NPEACEAATEN U MMHMCpr
Ha TpaHcnopTta " cboblueHusATa

3aMeCTHUK MUHUCTbP-NpeacepaTern U MUHUCTBP
Ha UKOHOMMKaTa

39-0 M 40-0 HapoaHOo cbbpaHue, HapoAeH
npeAcTaBUTEN

LAZARD CAPITAL MARKETS, AOHAOH,
BeankobputaHusi, CraplumM  BULENPE3UAEHT,
Anpektop  “llpoyuBaHna  3a LeHTpanHa #
MN3touHa EBpona”

2001r. - 2003 .

2001r. -2005r.

2000r.-2001r.
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1997 r. - 2000 .

1997 .

1996 r. - 1997 .

1993 r. -1994 .

1988 . - 1990r.

UBS WARBURG (6uwe Warburg Dillon Read),
NOHAOH, BeAankobputaHus, AcoummpaHn AMPEKTOP

SBC WARBURG DILLON READ, Hio Mopk, CALL,
AHanvM3aTop “Pa3BMBallM Ce  €BPOMNEMCKM
KanutanoBu nasapu”

SBC WARBURG, Tokuo, AnoHusa, AHaAnzatop no
cTpaTternst Ha ANOHCKUTE GUHAHCOBM Nasapu

COOPERS & LYBRAND, bBypanewa, YHrapwus,
AaHbYeH KOHCYATAHT

LLikona 3a 3anacHu oduLepu

M3BbpLUBaHa M3BbH APYyXECTBOTO AEMHOCT, KOSITO € OT 3HaYEHME C OTAEA AEHHOCTTa Ha APYXECTBOTO

OcBeH NocoyeHuTe MO-Tope 3aeMaHW AABXHOCTM KbM AaTtaTa Ha Hactosawms MpocnekT, Hukonan
BacuneB He 13BbpLUBa Apyra AEMHOCT M3BbH YA “Ecknat AceT MeHMAXMBHT” EAL

Hukona CumeoHoB AHKOB - lMpeaceaaten Ha CbBeTa HA AUPEKTOPUTE

ObpaszoBaHue

1991 r. - 1994 r.

1984 r. - 1990r.

lpopecroHaneH onut

Ot AekemBpu 2007 r. AO MOMEHTaA

Ot AekemBpu 2006 r. AO MOMEHTaA

Ot OkTomBpK 2006 1. A0 MOMEHTa

2005r. - 2006 .

2002r. - 2005.

2001r. - 2003 .

2000r.-2001r.

2000r.-2001r.

Yuusepcutetr KopHen - CALL, (CORNELL),
NKoHOMMKa Ha notpebaeHneTo, BakanaBbp
AHIAMHUCKa rMmmMHasuns - rp. MaoBAUB,

3aBbplleHa CbC 3AaTeH Mepan

“Ekcnat Anda” AA,, lNMpeacepaten Ha CbBeTa Ha
AMPEKTOPUTE

“Exkcnat Kanutan” AQ, MpeacepaTen Ha CbBeTa
Ha AMpPEKTOpUTE

“Aekctpa Heasmxumoctn” AA, Npeacepaten Ha
CbBeTa Ha AMpEKTOpUTE

MMHMCTepCTBO Ha TpaHCnopTa, CbBETHUK Ha
MUHUCTbPA MO BbNpPOCUTE Ha OGUPMEHOTO
ynpaBAEHNE U KOHUECHUUTE

MWHUCTEPCTBO Ha TpaHCMopTa U ChobLLeHUATa,
3aMEeCTHUK-MUHUCTBP, OTTOBOPEH 38 GUPMEHOTO
ynpaBAEHWUE U KOHLECUUTE

MMHMCTepCTBO Ha WKOHOMMWKaTa, 3aMEeCTHUK-
MHWHUCTbP, OTTOBOPEH 3a NOANTUKATa B obracTtra
Ha NPOMMULUAEHOTO NPOU3BOACTBO

“Hadtekc Bbarapus XOAAMHT” AA,
BuuenpesnaeHT “CHabasiBaHe 1 TbpProBus”, YAEH
Ha CbBeTa Ha AVPEKTOPUTE

“Hadtekc lMetpon” AA, U3MbAHUTEAEH AUPEKTOP,
uneH Ha CbBeTa Ha AMpPEKTOpUTE
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1998 r. - 2000 .

LAOMBAHUTEAHN AEMHOCTH M aHIraXUMeHTU

2004 r. - 2005.

2001r. -2003r.

2002r. - 2004 .

2002r. - 2003 .

2001r. - 2003 .

2001r. - 2003 .

2003 r. - 2003 .

2001r. - 2003 .

“Conser Copn” AN, PMHAHCOB MEHUAXBP

HaunoHanHa KOMMNaHUA anCTaHMLLI,a,
I'IpeAceAaTe/\ Ha ynpaBUTEAHUA CbBET

AbpxaBeH ¢OHA  3emMepenre,  UAEH  Ha
YnpaBuUTEAHUA CbBET

“NAykorin  HedTtoxum byprac” A, uneH Ha
HaasopHusa cbBeT

“bbArapcka PeinTtuHroBa AreHums” AA, YAEH Ha
CbBeTa Ha AMpEKTOpUTE

MexayBepoMcTBEH cbBeT no BMK n Ml kKbMm
MUHUCTEPCKM CbBET, UAEH Ha CbBeTa

Komucus no 6eacTeusA n aBapuu KbM
MMHMCTepCKM CbBET, YAEH Ha Komucuata

DOoHA 3a M3BEXAAHE HA AAPEHW CbOPaXeHWs OT
eKCrnAoaTaLMsl, YUAEH Ha YNPaBUTEAHUSI CbBET

Komucua 3a BPEMEHHM 3alUUTHU  MEPKM,
MpeacepaTen

M3BbpliBaHa M3BbH APYXECTBOTO AEMHOCT, KOSAITO € OT 3HauYeHUe C OfAeA AEHHOCTTa Ha

ApyXecTBoTo

OcBeH MocoyeHWTe Mo-rope 3aemMaHu AABXHOCTM KbM Aatata Ha Hacrtoawms [pocnekr, Hukoaa
fAHKOB He M3BBPLUBA Apyra AeMHOCT M3BbH YA “Ecknat AceT MeHMAXMBHT” EAA.

MapwuHa NMaameHoBa TopopoBa - YUneH Ha CbBeTa Ha AMPEKTOpUTE

ObpaszoBaHue

®eBpyapu 2009 .

Man 2004 r.

Ot ®eBpyapu 2004 r. po Anpua 2004 T.

1998 . - 2003 .

lpopecroHaneH onut

Ot MapT 2011 r. AO MOMEHTa

OT FOHM 2009 1. poo MapT 2011 T.

06yueHune no apbutpax u MmeanaLms
EBponeiickn cblo3 - EBpoNenckn coumaneH
¢doHA WMHBecTMUMM B xopata M AAMaAHC  3a
npaBHO B3aMMOAENCTBUE

ObyyeHMe nNo BOAEHE Ha AeAa  Mpep
EBponeickua cbp B Ctapcbypr

3aBbplUEH AbpPXaBEH HOPUAMYECKM CTaX KaTo
CTaXaHT+opPUCT

MWHUCTEPCTBO Ha NPaBOCLAMETO Ha Penybanka
BbArapus

MarucTtbp no npaso

CY “CB. KAMMeHT OXpUACKKN”

“Ekcnat beta” AACUL, npeacepaten Ha CbBeTa
Ha AUPEKTOPUTE;

“Excnat beta” AACHUL, uneH Ha CbBeTa Ha
AUPEKTOPUTE;
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Ot FOHKM 2009 1. AO MOMEHTa

Ot Mait 2009 r. A0 MOMEHTa

2005r. - 2009r.
2004 r. - 2005 .
2001r. - 2004 .

M3BbpluBaHa M3BbH /APYXECTBOTO AEHHOCT, KOATO € OT 3HauyeHue C OrAeA AeHHocTTa Ha

ApyXecTBoTO

OcBeH NOCOYEHUTE NO-TOPe 3aeMaHU AABLXHOCTM KbM AaTtata Ha Hactoswmsa [Mpocnekt, MapuHa

YA “Exkcnat Acet MeHnpaXMbHT” EAA,
yuneH Ha CbBeTa Ha AMPEKTOPUTE

“Exkcnat Kanutan” AA, lNpaBeH KOHCYATAHT Ha

CbBeTa Ha AMpEKTOpUTE

AABOKaTCKO ApPYXecTBO “IpyWKWH, TaHUYOBCKM,

BeanukoB” - rp. Codus, AaBokat
AaBoOKaT KbM CodUIMCKa rpaascka KOAerus
CapyxeHue “AnnaHc 3a

B3aumMopencTBue”, MEHUAXBP MPOEKTU

TopaopoBa He M3BbPLUBA Apyra AeMHOCT U3BbH YA\ “Ecknat AceT MeHUAXMBHT” EAA

3anucaH 1 BHECEH KanuTaa

OcHoBHUAT KanutaA Ha YA “Exkcnat AceT MeHnaxmbHT” EAA e B pasmep Ha 360 000 aAesa,
pasnpeaeneH B 360 6posi 6€3HaANYHU aKLUKW, C HOMUHaAHa cToiHocT oT 1 000 AeBa BCAKaA.

LleAnaT kanuTaa e 3anncaH U BHECEH OT eAHOAMUYHUA cobcTBeHUK “Excnat Kanutan” AA.

I.2. UHBECTMUMOHHM NOCPEAHULM U MHBECTULMOHEH KOHCYATaAHT

AaHHU 38 UHBECTULIMOHHWUTE NOCPEAHWUUN

MHBECTUUMOHHM MOCPEAHULIM, KOUTO LWWE U3MbAHABAT WMHBECTULUMOHHUTE pPEeLIEeHUs U

HapexXAaHua Ha YNpaBAABaLLOTO APYXecTBo npu GoHaa ca:

HaumeHoBaHue:

“Ibpea ®uHaHcoBa bpokepcka Kbwa” O0A

Cepanuiiie u appec Ha yrnpaBAeHHE:

rp. Coous, ya. “EHoc” Ne 2

TenedoH (pakc):

+ 359 2 8 106 400, pakc +359 2 8 106

401
EnekTpoHEH aapec (e-mail): ffbh@ffbh.b_g
EAeKTpOHHa cTpaHuua: www.ffbh.b_g
AaTta Ha yupessiBaHe: 27.03.1991r.

Homep v pata Ha pa3peweHneto Ha KOH 3a | PeweHne Ne102-UM ot 08.02.2006 r. Ha

M3BbpPLLUBAHE Ha AEMHOCT KaTo UI1:

KOH

PeructpaunoHeH Homep B KOH:

Ne Pr-03-0015
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CbLecTBEHM YCAOBUSA Ha AoroBopa ¢ “lNMbpBa PuHaHcoBa bpokepcka Kbuia” O0A

CbranacHo ckatoueHua Ha 1.02.2011 1. AHEKC KbM AOFOBOpP 3a WHBECTMUMOHHO
nocpeaHnyectso bC-AA-6211 ot 25.06.2008 r., UM “lMbpBa OuHaHcoBa bpokepcka Kblua”
OOA npuema pa M3MbAHABA NOPBYKUTE (HapexpaHuaTa) Ha YNpaBAsiBaLLOTO APYXECTBO 3a
CKAIOUBAHE W M3MbAHEHWE B bbArapua Ha CAEAKM C UEHHU KHWXa W APYrM AMKBUAHM
dUnHaHCcOoBK aKTMBKU No 4YA.195 oT 3akoHa 3IMLUK or MmeTo Ha YnpaBAaBaLWLOTO APYXECTBO,
AENCTBaLLO 3a cMmeTka Ha AoroBopeH ¢oHa “Ekcnat Hio KOpbn Mpombptrc”. YnpaBAasiBaWwoTo
APYXECTBO, OT CBOE MME U 3a CMeTKa Ha AOroBopHMs GOHA, 3anAalia Ha MHBECTULMOHHUSA
NMoCpeAHUK Bb3HarpaxaeHve Ha 6a3a BbBEAEH MUHWMAAEH Mpar Ha U3MbAHEHME HA NMOPbYKA
Ha BOB - Codua AA oT 3 AeBa Ha U3MbAHEHA NOPbYKA, KAKTO CAeABA:

e [lpu nokynka uAM npopaxba Ha obaurauum uam ALK:

a) B cayuait, ue nopbukata ce U3MbAHSIBA Ha YacTu B Pa3AMYHM TbProBCKU cecun Ha BB
- Codua AA, TO BCAKO CAEABALLO M3MbAHEHME CAEA AOCTUraHe Ha MWHUMaAHWUS npar
ce TakcyBa no 0.1% OT CTOMHOCTTa Ha BCAKA CKAKOUEHA CAEAKa.

6) B cayualt, ue nopbukata Ce U3MbAHSABA Ha YacTM B €AHa TbproBcka cecust Ha BOBb -
Codua AA 1 obwata cyma Ha KOMWCMOHHATA MO CKAKOUEHUTE CAEAKU HAAXBbPAS
MWHUMaAHUWA npar, T0 BCUYKU M3MbAHEHUSI ce TakcyBaT no 0.1% oT CTOMHOCTTa Ha
BCAKA CKAKOUEHA CAENKA.

B) B cAyuyal, ye nopbykata ce M3MbAHSIBA HA YacTU B eAHA TbProBcka cecus Ha bOb -
Codua AA 1 obwata cyma Ha KOMUCUMOHHATA MO CKALOYEHUTE CAEAKU HE HAAXBbPAS
MUWHUMAAHUS nipar, TO MbPBOTO U3MbAHEHUE CE TakCyBa C MMHUMAAHUA npar oT 3 AeBa,
a BCMUKM OCTaHaAU U3MbAHEHUA HE CE TaKkcyBar.

e [lpu nokynka uax npoaaxoda Ha akuMKn U APYrv GUHAHCOBU MHCTPYMEHTH:

a) B cayuait, ue nopbukata ce U3MbAHSIBA Ha YacTW B Pa3AMYHK TbProBCKU cecun Ha BB
- Codusa AA, TO BCAKO CAEABALLO M3MbAHEHUE CAEA AOCTUIaHe Ha MUHUMaAHWUS npar
ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCAKA CKAKOUEHA CAEAKa.

6) B cayualt, ue nopbukaTta ce M3MbAHSIBA Ha YacTM B €AHa TbProBcka cecusa Ha BOB -
Codua AA 1 obwata cyma Ha KOMWCMOHHATA MO CKAKOUEHUTE CAEAKU HAAXBbPAS
MWHUMaAHUWA npar, T0 BCUYKU M3MbAHEHUSI ce TakcyBaT no 0.4% oT CTOMHOCTTa Ha
BCAKA CKAHOUEHA CAENKA.

B) B cAyuyal, ye nopbykata ce M3MbAHSIBA HA YacTW B eAHA TbProBcka cecust Ha bOb -
Codua AA u obwata cyma Ha KOMUCUMOHHATA MO CKALOYEHWUTE CAEAKU HE HAAXBbPAS
MUWHUMAAHUS nipar, ToO MbPBOTO U3MbAHEHUE CE TakCcyBa C MMHUMAAHUA npar oT 3 AeBa,
a BCMUKM OCTaHaAU U3MbAHEHUA HE CE TaKkcyBar.

AorosopbT ¢ UMM “MbpBa ®uHaHcoBa bpokepcka Kbwa” OOA BAM3a B CMAA OT MOMEHTa Ha
BNUcBaHe Ha AoroBopeH ¢oHA B pernctbpa Ha KOH 1 ce ckalouBa 3a HEOMNPEAEAEH CPOK.
AOroBopbT Ce npekpatsaBa a) No B3aMMHO MUCMEHO CbrAacWMe Ha CTpaHuTte; 6) ¢ NMMCMEHOo
NPeAM3BECTUE HA BCSIKA €AHA OT CTPAHWUTE, CbC CPOK HA MPEAU3BECTUETO HaW-MaAKO TPUAECET
AHW; B) C MpPeKpaTaBaHEe Ha OPUAMUYECKOTO AMLE MAM OTHEMAHE Ha AMUEH3a Ha HAKOS OT
CcTpaHuTe no Aorosopa; r) Nnpu NocTaHoBsAABaHE Ha pelleHMe 3a OTKPUBAHE Ha NPOU3BOACTBO
MO HECLCTOSATEAHOCT Ha HAKOS1 OT CTPAHUTE; A) B APYIM CAyYau, MPeABUAEHN B 3aKOHa.

Kbm poroBopa 3a 6pokepcku yeayrn ¢ UM “MbpBa duHaHcoBa Bpokepcka Kblua” OO0A e
CKAIOYEH aHEeKC 3a W3MbAHEHWE Ha HapeXAaHWs 3a CAEAKM C OUHAHCOBM WHCTPYMEHTH,
AOMycHaTM 3a TbproBusi Ha ¢oHpaoBa 6Gopca B bBykypew, - Penybavka PywmbHus.
NHBECTUUMOHHUAT NOCPEAHUK M3BBbPLUBA CAEAKH, 38 CMETKa U pUCK Ha PoHAAQ, C PUHAHCOBU
MHCTPYMEHTH, TbpryBaHU Ha doHAOBaTa 6opca, KaTto NpepaBa HapeXAaHUsiTa 3a NOKynka W
npopaaxba Ha OWHAHCOBU WMHCTPYMEHTM 33 WIMbAHEHWMETO MM Ha MeCTeH 3a PymbHUS
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WHBECTUUMOHEH nocpepaHnk “KBC Securities Romania” S.A., HapA€XHO AMUEH3WPaH OT
KOMMETEHTHUA HAA30pPEH opraH Ha penybAMka PymMbHKA. 3@ CKAKOUEHWUTE CAEAKWU CE€ AbAXU
Bb3HarpaxaeHve B pa3mep Ha:

e 0.75% OT CTOMHOCTTa Ha CAEAKaTa Mpu NOoKynka UAK npoaaxba Ha akuuu;

e 0.10% OT CTOMHOCTTa Ha CAEAKaTa 3a NMOKyMka UAM Npopaxba Ha obamraunmn/ALK.

HaumeHoBaHue: UM “Coopusa UHTEepHeWwbHBA Cekioputna” AA
CepanuLue u appec Ha yrnpaBAEHUE:! rp. Codusi, 6ya. “BuTowwa” Ne 39, et. 1
TenegoH (pakc): +359 2 9 886 340; +359 2 9 379 877
EnekTpoHeEH aapec (e-mail): office@sis.bg

EAeKTpOHHa cTpaHuua: WWW.Sis.bg

AaTta Ha yupessiBaHe: 27.07.1998 .

Howmep u Aata Ha paspewennero Ha KOH3a | po o6 No 262-111/05.04.2006 r. Ha KOH
M3BbpLUBaHE Ha AerHocT kaTo UIT:

PeructpaunoHeH Homep B KOH: Ne Pr-03-0157

ChbliLecTBEHN YCAOBUS Ha AoroBopa cbe “Codunsa NHTepHeubHbA Cektoputnd” AA

CbraacHo ckatoueHus porosop, UMM “Cooua MHTepHewbHbA Cektoputns” AN M3BbPLLBA CpeLLy
Bb3HarpaXAeHue CAEAKU C PUHAHCOBU MHCTPYMEHTM OT MMETO Ha YNpPaBAABaLLLOTO APYXXECTBO,
AENCTBALLLO 3@ CMETKa Ha AOroBopeH GOHA M Ha HETOB PUCK, CbIAACHO MOPbYKKU NMOAAAEHU OT
YNpaBAABaLLIOTO APYXECTBO. YNPaBAABALLOTO APYXECTBO, 38 CMeTKa Ha [OroBopeH (OHA,
AbAXW Ha WMHBECTMUMOHHMSA MOCPEAHWK KOMMCMOHa W HanpaBEHWUTE 3a M3BBLPLUBAHETO Ha
CAEAKWUTE pa3HOCKM, KaKTO CAEABA:

3a caenkn ¢ GMHAHCOBKM MHCTPYMEHTU Ha “BbAarapcka PoHpoBa bopca - Codpus” AA (“BOB-
Coousa AA):

e 0.10% OT CTOMHOCTTa Ha BCSIKa KOHKPETHA CAEAKa 3a MOKyrnka WAM npopaxba Ha
obauraumm/ALK;

e 0.40% OT CTOMHOCTTa Ha BCAKA KOHKPETHA CAEAKA 3a MOKyNka WUAM Mpopaxba Ha akLmu
N APYTM GMHAHCOBU MHCTPYMEHTH.

3a CAEAKM M3BbH FOpenocoyeHuTe (BKAIOUMTEAHO Ha APYrM nasapu), Bb3HarpaxapeHue ce
onpepenst cbraacHo Tapudata 3a Takcu U KOMucuoHM Ha UM “Coous UHTEpHELIbHBA
Cexoputna” AA.

AOroBopbT Cce CKAOUBA 3a CPOK OT 1 (eAHA) roAMHA OT MOAMUCBAHETO MYy M Ce NpekpaTtsaBa npu
M3TMYaHE Ha CPOKa, 3a KOWTO € CKAOYEH. Korato npeau M3TMUaHETO Ha Cpoka HUKOSA OT
CTpaHUTE He YBEAOMM ApyraTa CTpaHa, Ye e CuMTa AOroBopa 3a MpeKpaTeH ¢ U3TMYaAHETO Ha
CpOKa My, TOM Ce NPOoAbAXaBa aBTOMATUUHO 3a oule 1 (epAHa) rOAUHA.

HaumeHoBaHue: “YHukpeaut byabaHk” AQ

rp. Coous, paiioH Bb3paxaaHe,

Cepanmiue u appec Ha ynpaBAeHHE: nh. “Caeta Heaens” Ne 7

+359 2/ 923 2121; dakc +359 2/ 923
TeneoH (pakc):
2120
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EnekTpoHEH aapec (e-mail): borislava.dimitrova @unicreditgroup.bg.
EAeKTpOHHa cTpaHuua: www.unicreditbulbank.bg

“YHukpeaut Bynbank” AA e BnnucaHa B CI'C no
AaTta Ha peructpaums: dunpmeHo peno Ne2010/1990 . Ha

16.05.1990 .

AnueHsna Ne100-00485/17.11.99r.,
Homep v pata Ha pa3peLleHUETo 3a aKTyaAMsupaHa cbe 3anosep Ne PA 22-
M3BbpLUBaHe Ha baHKOBa AEHHOCT: 514/19.10.00 Ha YnpaBUTEAHUS CbBET Ha

BHB, npeanueHsnpaHa PA 22-841/07.05.07
PeructpaunoHeH Homep B KOH kato UIT: Ne Pr-03-0084

ChblLLEeCTBEHW YCAOBUA HA AOTOBOPA C “YHUKpeAUT ByabaHk” AN

YnpaBAsBaLLOTO APYXECTBO, OT CBOE UMe U 3a CMeTka Ha AoroBopeH GOHA, Bb3aara, a
“YHuUKpepauT BynbaHk” AN B KauyecTBOTO M Ha WHBECTULMOHEH MOCPEAHUMK MpuemMa Aa
MOCPEAHMYM MpPU MOKYyNKa W/WAM npopaxba Ha OUHAHCOBWM WHCTPYMEHTMU, TbpryBaHM Ha
MecTaTa 3a Tbproeus (“nasapun”), Kato OCblLLECTBSABA CBOATA AEMHOCT B PaMKWUTE Ha AOroBopa
OT CBOE MMeE, HO MO Mnopbyka (HapexpaHe) M 3a CMeTKa, Ha PUCK U OTFOBOPHOCT Ha
YNpaBAABaLLIOTO APYXECTBO. YNPaBAABALLOTO APYXECTBO, 38 CMeTKa Ha [OroBopeH (OHA,
ABbAXW Ha MHBECTULIMOHHWS MOCPEAHUK KOMUCHMOHA 3a CKAOUEHUTE caenkn Ha BOB - Codua B
pa3mep Ha 0.50% 3a akuumn 1 0.03% 3a 06AMTaLMK, KAKTO U KOMUCUOHM B Pa3AUUEH pasmep

3a CAEAKM Ha ApPYr1 6opcu B APYTV AbpXXaBy.

e \OroBOpPLT Ce CKAIOYBA 3a HEOMPEAEAeH CPOK M ce MNpekpaTtasBa: a) no B3auMHO
CbrAacuMe Ha CcTpaHuTe; 6) OT BCAKA OT CTpaHUTE C EAHOCEAMMUHO MUCMEHO
NpeAnM3BecTe, OTNPABEHO A0 HacpelllHaTta CTpaHa; M B) akO KAMEHTLT He 3anAalla
ABAKUMU TAKCU U/ UAM KOMUCUOHHU 3@ CPOK MO-AbABI OT €AUH Mecell,

HaumeHoBaHue: “Emnopuku baHk - Bbarapua” EAA

CeAanmILE 1 BADEC HA YTIDABACHUE: rp. Codusi, 6ya. “KHsirnHsa Mapusa Aymsa” Ne

2,e1.5
TeredoH, pakc: +35929171717;+35929 171 156
EnekTpoHEH aapec (e-mail): emporiki@emporiki.bg
EAeKTpOHHa cTpaHuua: www.emporiki.bg

“Emnopukn baHk - bbAarapua”E AA e BnncaHa

Aara Ha perucTpaums: 8 CI'C o d1pMeHo aeno Ne21376/1994 r.

MpeAanueHuampaHa. AMUEH3 3a U3BBbPLLUBAHE
Ha 6baHKoBa AeMHOCT CbraacHo 3anosea PA
22-0860/07.05.2007

Homep m pata Ha paspelleHneTo 3a
M3BbpLUBaHe Ha baHKoBa AEHHOCT:

PelueHne Ha HaA30pHWSA opraH 3a n3haBaHe
Ha paspeLueHue 3a u3BbpLuBaHe Ha AerHocT | 100-00501/18.11.1999 .
kato UI:

ChblecTBEHN YCAOBUS Ha AoroBopa ¢ “Emnopukn baHk - Bbarapua” EAA

CbrnacHo ckAoueHua porosop, UMM “Emnopukn BaHk - Bbarapus” EAQ M3BbpluBa cpeLly
Bb3HarpaXAeHue CAEAKU C PUHAHCOBU MHCTPYMEHTH OT MMETO Ha YNpPaBAABaLLLOTO APYXECTBO,
AENCTBALLLO 3@ CMEeTKa Ha AOroBopeH GOHA M Ha HETOB PUCK, CbIAACHO MOPbYKKU NMOAAAEHU OT
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YNpaBAABaLLIOTO APYXECTBO. YNPaBAABALLOTO APYXECTBO, 38 CMeTKa Ha [OroBopeH (OHA,
AbAXM Ha WMHBECTMUMOHHMSA MOCPEAHWMK KOMMCMOHaA W HaMnpaBEHWUTE 3a M3BBLPLUBAHETO Ha
CAEAKWUTE pa3HOCKM, KaKTO CAEABA:

3a BCAKa OTAEAHA CAEAKa ce 3amnAallla KOMUCUOHa (Bb3HarpaxaeHue) cbraacHo TapudaTta Ha
“Emnopuvkn baHK - Bbarapua” EAL, aklyaAnHa KbM AaTaTa Ha MNAAWAHETO MAM CbIAGCHO
Bb3HarpaxaeHue 3a OPoKepcku ycayru, nocoueHo B [MpunaoxeHue Ne 4, npeacTaBAsBaLLO
HepasAeAHa yacT OT AOroBopa 3a HPOKepPCKU yeayrn ¢ “EMnopuku baHk - Bbarapua” EAA.

e /OroBOpbT CE CKAOYBA 3a HEOMPEAEAEH CPOK M ce MnpekpaTsBa: a) No B3aMMHO
cbranacvMe Ha cTpaHuTe; 6) OT BCsika OT CTpaHWTe C € ABYCEAMMYHO MUCMEHO
npeau3BecTue, OTNPaBEeHO A0 HacpellHaTa CcTpaHa; U B) €AHOCTPaHHO OoT “Emnopuku
BaHK - bbArapua” EAA ako KAMEHTBLT He 3anAalla AbAXUMU TakCKU U/UAU KOMUCUOHHM
3a CPOK NO-AbABI OT EAUH MECELL.

HaumeHoBaHue: “BeHuMapk ®uHaHc” AA

Ceaanmiue n appec Ha ynpaBreHue: rp. Codus, ya. “Buckap naaHnHa” Ne 19
TenegoH, pakc: +359 2 9 625 481; +359 2 9 625 388
EnekTpoHeEH aapec (e-mail): office@benchmark.bg

EAeKTpOHHa cTpaHuua: www.benchmark.bg

AaTta Ha yupessiBaHe: 18.12.2003 .

Homep i Aata Ha paspelliennero Ha KOH3a | pe) e Ne 179-111/09.03.2004 r. Ha KOH
M3BbpLUBaHE Ha AeUHocCT kaTo UIT:

PeructpaunoHeH Homep B KOH. Ne Pr-03-0212

ChblLIECTBEHM YCAOBUSA Ha AOroBOpa cbe “beHuyMapk PrHaHc” AA

CbranacHo cKAtoueHust  poroBop, WM “beHuMapk  @uHaHc” AJ M3BbPLUBA CpPeLly
Bb3HarpaXXAeHue CAEAKM C GUHAHCOBWM MHCTPYMEHTM, AOMyCHATU 3a TbProBWMA Ha peryaMpaH
nasap “b®b - Codma” AA OT UMETO Ha YNPaBASIBALLOTO APY>XECTBO, AEMCTBALLO 33 CMETKa Ha
AOroBOpHMA $OHA M Ha HEroB PUCK, CbrAACHO MOPbYKM MOAAAEHWM OT YMpaBASIBaLLOTO
APYXECTBO. YNpaBAsIBALLOTO APY)XECTBO, 3a CMeTKa Ha AOroBopHUA JOHA, ABAXM Ha
MHBECTMUMOHHUA MOCPEAHMK KOMWCUMOHA W HampaBEeHUTE 3a WM3BbPLUBAHETO Ha CAEAKWTE
pa3HOCKM, KaKTO CAEABa:

3a BCAKa OTAEAHa CAEAKa ce 3anAalla KOMWUCUMOHa (“Bb3HarpaxaeHue”) cbraacHo Tapudarta
Ha “beHuMapk OunHaHc” AA, akTyaAHa KbM AaTaTta Ha MAaLLAHETO.

HaumeHoBaHue: “Otkputne Cekioputna” OO/

Beankobputanus, AoHaoH EC2R GDN,

Cepanuiiie u appec Ha yrnpaBAeHHE: Moorgate 30-34, 15 floor

TereoH: + 44 207 8 268 200
Dakc: +44 207 8 268 201
EnekTpoHEH aapec (e-mail): info@otkritie.com
EAeKTpOHHa cTpaHuua: www.otkritie.com

Ctp. 150759




MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

“Otkputne Cektopnmma” OOA e pernctpupaHa
no cuaata Ha “The companies Act 1985” BbB
BeankobpuTaHus Ha 19.12.2002 r. noa
Homep 4621383

AaTta Ha peructpaums:

PaspelueHne Ha HaA30pHMSA opraH 3a
n3paBaHe Ha pa3pellueHne 3a U3BbpLLBaHe Ne 225539
Ha AenHocT kaTto UIT.

ChbluecTBEHN yCAOBUS Ha AoroBopa ¢ “OTtkputre Cekroputnd” OO

CbraacHo obuwmute ycnoBust Ha “OTkputne Cektoputns” OO0A, APYXECTBOTO M3BbPLUBA CPeLly
Bb3HarpaXAeHue CAEAKU C PUHAHCOBU MHCTPYMEHTM OT MMETO Ha YNpPaBAABaLLLOTO APYXXECTBO,
AENCTBALLO 3@ CMETKa Ha AOroBopeH GOHA M Ha HETOB PUCK, CbIAACHO MOPbYKM NMOAAAEHU OT
YNpaBAABaLLOTO APYXECTBO. YNPaBAABALLOTO APYXECTBO, 38 CMETKa Ha [OroBopeH (OHA,
AbAXM Ha WMHBECTMUMOHHMSA MOCPEAHUMK KOMMCMOHaA W HanpaBEHWUTE 3a M3BBLPLUBAHETO Ha
CAEAKUTE pa3HOCKM, KaKTO CAeABA:

3a BCsKa OTAEAHA CAEAKa ce 3anAallia KOMUCUOHa (Bb3HarpaxaeHue) cbraacHo TapudaTta Ha
“Otkputne Cektopntna” O0A, aktyarHa KbM AaTaTta Ha NAaLLaHeTo.

e /\OroBOPBT CE CKAIOUBA 3@ HEOMPEAEAEH CPOK U Ce MpekpaTaBa OT BCAKA OT CTpaHuTe
6e3 npeansBecTHe.

“bankaHcka KoHcyATaHTcKa Komnanusa — UIT”

HaumeHoBaHue: EAA
CenanmLLe M aADEC Ha VIDaBACHHE: rp. Coous, ya. “MNosntanHo” Ne 9, Bx.A,crp.2,
AdANLL AP ynip ’ e1.5, opuc 15

. +359 29813 559; +359 2 9 803 954
TeneoH,pakc:

EnekTpoHEH aapec (e-mail): alex@bac.bg
EAeKTpOHHa cTpaHuua: www.bac.bg
Aata Ha yupessiBaHe: 11.07.2003 .

Pewenune Ne 90- 1UM/28.05.2003 Ha KOH,
Pewwenune Ne 169-M1T/08.03.2006 Ha KOH u
Pewenune Ne 1597-1UM/17.12.2008 Ha KOH

Homep v pata Ha paspelieHneTo Ha KOH 3a
M3BbpPLLUBAHE Ha AEMHOCT KaTo UII:

PeructpaunoHeH Homep B KOH: Ne Pr-03-0206

CbLLECTBEHU YCAOBMA HA AOroBOpa ¢ “bankaHcka KoHcyATaHTCka Komnanums - UM” EAA

YnpaBAaBaLLOTO APY>XECTBO, OT CBOE UME U 3a CMETKa Ha AOroBopHMA GOHA, Bb3Aara, a
“BankaHcka KoHcyATaHTcka KomnaHus - UM” EAA B Ka4eCcTBOTO 1 HA MHBECTULIMOHEH
NoCcpeAHUK NpUeMa Aa MOCPEAHWUM MPU NOKYNKa U/WAK nNpopaxba Ha GUHAHCOBMK
WHCTPYMEHTH, TbpryBaHM Ha MecTaTa 3a Tbprosus (“nasapun’”), KaTo oCbLLECTBSIBa CBOATA
AEMHOCT B paMKUTE Ha AOrOBOpa OT CBOE MMe, HO MO Nopbyuka (HapexaaHe) 1 3a CMeTKa, Ha
PUCK M OTTOBOPHOCT Ha YNpaBAABaLLLOTO APYXECTBO. YNPaBASABaLLOTO APYXXECTBO, 3a CMETKa
Ha AOroBOpHMS GOHA, AbAXKM HA MHBECTULIMOHHMSA MOCPEAHUK KOMUCHMOHA B pa3mep Ha:

e 0,3 % oT nasapHarta CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTU, 3@ KOUTO € HapeAeHOo
nokynka, npopax6ba MAM 3aMsiHa - 3a NOPbYKK Ha BbAarapcka poHaoBa 6opca - Codus
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AA. BCUUKM APYrM pasxoAM U KOMMUCHMOHHWM MO CAEAKM KbM 6HopcaTta U LEeHTPaAHWS
AEeno3uTap B BbArapus, ca BKAIOUEHMW B Ta3W KOMWUCHOHA ;

e 0.7 % oT nasapHaTa CTOMHOCT Ha (GUHAHCOBUTE MHCTPYMEHTH, 38 KOUTO € HapEeAEHO
nokynka, npopaxba uAM 3amsaAHa - 3a MOPbYKM Ha Bykypelikata ¢oHpaoBa 6opca.
BCHUKM ApYyrM pasxoaM M KOMMCMOHHM MO CAEAKM KbM 6opcata M LEeHTpaAHWs
AEno3unTap B PyMbHUA, Ca BKAOUYEHW B Ta3W KOMUCUOHA.

e 3a cMeTKa Ha YnpaBAABaLLOTO APYXeCcTBO ca Takcu Ha BKK UM EAA, cBbp3aHu ¢
®oHpa 3a KomneHcupaHe Ha MHBecTUTOpUTE.

e OroBOpPbT CE€ CKAKOYBA 3a CPOK OT 1 (epHa) roaMHa OT MOAMUCBAHETO My U ce
npekpaTsiBa Npv M3TMUAHE Ha CPOKa, 3@ KOWTO € CKAOUEH. AKO HaCTOSILUMST AOrOBOP
He 6bAe NPEKPATEH OT eAHA OT CTPAHWTE NPU U3TUUYAHE Ha CPOKa, TOW Ce MPOAbAXaBa
couwe 1 (epHa) ropnHa.

HaumeHoBaHue: “®Ouma Cekroputna” 004

XbpBatusa, BapaxanH 42 000, Vrazova 25
Cepanmiue v appec Ha ynpaBaeHUe:

TeregoH: +385 42 660 964
dakc: + 385 42 660 989
EnekTpoHeH aapec (e-mail): varazdin@fima.com
EAekTpOHHa CTpaHuua: www.fima-securities.com
“®uma Cekroputnd” O0OA e peructpupaHa B
Aata Ha peructpaums: XbpBatva Ha 18.01.1999 r. nop Homep MBS:
070052968

PaspelueHne Ha HaA30pHWSA opraH 3a
u3AaBaHe Ha pa3pelleHne 3a U3BbpLLIBaHe
Ha AekHocT kaTo UIT:

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

CbLLecTBEHU YCAOBUA Ha pAoroBopa ¢ “Ouma Cekroputns” O0A

CbraacHo ckaroueHns porosop, “Ouma Cekropntina” OO M3BbPLUBA CPELLY Bb3HArpaxaeHue
CAENKM C UHAHCOBU MHCTPYMEHTU OT MMETO Ha YNpaBAABaLLOTO APYXECTBO, AEMCTBALLO 3a
CMeTKa Ha AOroBopeH GOHA U Ha HEFOB PUCK, CbIAACHO MOPBbYKU NOAAAEHU OT
YnpaBAaBaLLOTO APY>XXECTBO. YNPaBASIBaLLIOTO APYXXECTBO, 3a CMeTKa Ha AoroBopeH GOoHA,
AbAXW Ha MIHBECTUUMOHHNSA MOCPEAHUK KOMUCUOHA (Bb3HarpaXxaAeH1Ue) KakTo CAEABa:

e 0.2 % oT nasapHaTta CTOMHOCT Ha aKLUMK, 3a KOUTO € HapeAeHO Nokynka, npoaaxba
WAW 3aMsIHa - 3@ NOPbUKK Ha XbpBaTckata poHAOBa Hopca;

e 0.1 % oT nasapHaTa CTOMHOCT Ha OOAMTaUMKM, 33 KOUTO € HaPEAEHO TMOKYMKa,
npopaxda MAK 3amMsaHa - 3a NopbUKKM Ha XbpBaTckaTta ¢oHAOBa Bopca;

e AOroBOpbLT Ce CKAKOUBA 3a HEOMNPEAEAEH CPOK U Ce NpekpaTsaBa OT BCSIKa OT CTpaHuTe ¢
15- AHEBHO NUCMEHO NPEAU3BECTUE, OTNPABEHO A0 HAcpeLLHaTa CTpaHa.
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HaumeHoBaHue: “EBpO - ®uHaHC” AQ

Cepanmiue v appec Ha ynpasaeHUe:

rp. Codus, 6yA. ,Xpuctodop Koaymb” Ne 43,

er.5
TereoH,pakc: +359 2 9 805 657; +359 2 9 651 590
EnekTpoHeH aapec (e-mail): contact@euro-fin.com
ErektpoHHa cTpaHumua: www.euro-fin.com
AaTta Ha yupessiBaHe: 08.11.1993 .

Homep v pata Ha paspelieHneTo Ha KOH 3a
M3BbpPLLUBAHE Ha AEMHOCT KaTo UII:

PeweHne Ne 224-UM/18.12.1996 1. Ha KOH

PerucrtpaunoHeH Homep B KOH: Ne PI-03-0004

CbLLECTBEHU YCAOBUA Ha AoroBopa ¢ “EBpo - DuHaHc” AA

CbraacHo ckaoueHus porosop, UM “EBpo - DuHaHC” AA n3BBPLLBA CpeLly Bb3HarpaxaeHue
CAEAKMN C GMHAHCOBM MHCTPYMEHTU OT UMETO Ha YNpaBAsIBaLLOTO APYXXECTBO, AEMCTBALLO 3a
CMeTKka Ha AoroBopHMst GOHA M Ha HEFOB PUCK, CbIAACHO NOPBbYKU MOAAAEHHU OT
YNpaBAABaLLOTO APYXECTBO. YNPaBAABALLOTO APYXECTBO, 3@ CMETKa Ha AOroBOPHUSA GOHA,
ABbAXM Ha HBECTUUMOHHUA NOCPEAHUK KOMUCUOHA U HanpaBeHUTE 3a M3BBLPLLBAHETO Ha
CAENKUTE pa3HOCKM, KaKTO CAeABaA:

3a caenkn ¢ GMHaAHCOBW MHCTPYMEHTU Ha “BbArapcka ®oHpoBa bopca - Codus” AA (“BOB-

Cooua AA"):

0.10% OoT CTOMHOCTTa Ha BCSIKAa KOHKPETHA CAEAKa 3a MOKyMka WMAM npopaxba Ha
obanraumm/ALK;

0.25% OT CTOMHOCTTa Ha BCAKA KOHKPETHA CAEAKA 3a NOKYMKa WAM npoaaxba Ha akumK
U APYTM OUHAHCOBM MHCTPYMEHTM npu mMeceueH obopoT Ao 100 000 aesa. MMpwu
mMeceueH o06opot Hap 100 000 AeBa, Bb3HATPAXAEHWETO CE OMPEAEAss CbIAACHO
MpuroxeHne Nel
KbM MOAMMCaHMA AOroBop 3a MHBECTULMOHHM YCAYTU U AeHocTM oT 07.10.2011 .

3a CAEAKM U3BBH rOpenocoYeHUTE (BKAHOUMTEAHO Ha APYTY Nasapu), Bb3HarpaxaeHue ce
onpeaeAnsi cbraacHo TapudaTta 3a Takeu U KOMUCUOHU Ha UM “EBpo - ®uHaHC” “ AA.

AOroBopbLT Ce CKAIOUBa 3a HeOMNpeAeneH CPOK CPOK M ce MpekpaTasBa npu: a) no
B3aMMHO CbIAaCMe Ha CTpaHWTe, M3pas3eHo B NMcMeHa ¢dopma; 6) ¢ eAHOMECEUYHO
NMUCMEHO NPEAU3BECTUE OT BCSIKa OT CTPAHUTE; B) MPU AUMCA Ha NAallaHe OT CTpaHa Ha
YnpaBAfBaLWOTO APYXECTBO Ha KOMMUCUOUTE 3@ MOMEYUTEACKU YCAYTH, W/UAM Ha
ABAKUMUTE CYMU MO CAEAKN C PUHAHCOBU UHCTPYMEHTU U/UAU APYTU TAKCU, KOMUCUOHM,
W/WAM Bb3HarpaxAeHuWsi 3a CpPoK NO-AbAbl OT 5 (neT) paboTHW AHM OT AaTata Ha
Bb3HUKBAHETO Ha 3aAbAKEHUETO.
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AaHHU 38 UHBECTULMOHHUA KOHCYATAHT

MHBECTULMOHUTE PELLIEHUA NPU YNPaBAEHWETO Ha aktnBute Ha AD “Ekcnat Hio HOpbn Ctoke”
e 6baaT B3emaHu oT KOHCTaHTUH AMMUTPOB CUPaKoOB, AMLIEH3UPaH MHBECTULIMOHEH
KOHCYATaHT, NpuTexaBall ceptudunkat Ne 284-MK/02.07.2008 r., uapaseH ot KOH 3a
nNpuA0BUTO NPABO 3a M3BbLPLUBAHE Ha AEMHOCT KaTo MHBECTULIMOHEH KOHCYATAHT, C KOWTO
YnpaBAsiBaLOTO APYXXECTBO € CKAIOUYMAO AOTOBOP.

ObpaszoBaHue
2008 .

2004 r. - 2007 T.

1999r. - 2004 .

1994 r.-1999r.

lpopecroHaneH onut

2008r. - 2011r.
2006rT. - 2008T.
2006 .

1.3. baHka pAenosutap

AaHHu 3a baHkaTta pAeno3uTap

Kypc 3a MHBECTULMOHEH KOHCYATAHT KbM ,MICK - YHCC”
- p. Codunss 1 NpupAoBUT AMLIEH3 OT KOH;
MaruncTtbp no cneumanHocT ,,CTonaHCKo ynpaBAeHue” ,
"YHCC" - rp. Codus ;

bakanaBbp No cneurMarHocT «<IKOHOMWKa Ha
nHayctpuata ”, ,YHCC" - rp. Coodus;

El ,MNMeTtko KapaBenoB" - rp. XackoBo;

»Global Markets“, NHBECTULMOHEH KOHCYATAHT
,CEE Securities“, ®uHaHCOB aHaAM3aTOP

“Aenta CToK”, AMABD Ha BaAyTHM na3apu

HaumeHoBaHue:

“YHukpeaut bynbaHk” AA

Cepanuiiie u appec Ha yrnpaBAeHHE:

rp. Coous, paiioH Bb3paxaaHe,
nA. “Ceeta Hepena” Ne7

TeneoH (pakc):

+359 29 232 121, pakc +359 2 9 232 120

EnekTpoHeEH aapec (e-mail):

michael.slavov@unicreditgroup.bg

EAeKTpOHHa cTpaHuua:

www.unicreditbulbank.bg

Aata Ha peructpaums:

“YHukpeaut Bynbank” AA e BnnucaHa B CI'C no
dunpmeHo peno Ne2010/1990 . Ha
16.05.1990 .

Homep m pata Ha paspelleHneTo 3a
M3BbpLUBaHe Ha baHKoBa AEHHOCT:

AnueHsna Ne100-00485/17.11.99r.,
aKTyaAnsupaHa cbe 3anosep NePA 22-
514/19.10.00 Ha YnpaBUTEAHUS CbBET Ha
BHB, npeanueH3npaHa PA 22-
0841/07.05.07

Ctp.19 0759



MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

CbLLLECTBEHU YCAOBUA HA AOroBopa ¢ baHkata Aeno3untap

CbrAnacHO CKAKOUEHUSI AOTOBOP MeXAy YNpaBASIBaLLOTO APYXECTBO, AEMCTBALLO 3a CMETKa Ha
doHpa, OT eaHa cTpaHa, U baHkaTta penosutap, OT Apyra cTpaHa, NOCAEAHaTa Lle okas3Ba Ha
A® “Ekcnat Hio KOpbn MpombpTMc” CAEAHUTE OCHOBHU YCAYTU: (@) CbXpaHEHME Ha MapuyHu
cpeacTBa Ha AoroBopeH GoHA; (6) M3BbPLIBAHE HAa BCUYKM NAALLAHMSA OT UMETO U 3a CMETKa
Ha ®oHAQ; (B) BOAEHE Ha BE3HAAMYHU LEHHU KHUXA, NpuUTexaBaHu oT DoHAA MO MOACMETKA
Ha/B peructbpa Ha baHkata apenosutap B “LleHTpaneH aenosutap” AA, BHB wan B ppyra
WUHCTUTYUMA; (r) CbXpaHEHWE Ha HaAMYHM UEHHU KHUxXa Ha @PoHAa; (A) CbXpaHeHue Ha
$UHAHCOBU MHCTPYMEHTU Ha DOHAQ, TbPryBaHW B UyXOUHA (Yy)XAECTPAHHU LEHHU KHUXA); (€)
CbXpaHeHWEe Ha YAOCTOBEPUTEAHU AOKYMEHTU 3@ HE3HAAMUHK LEHHW KHUXA U APYTY AOKYMEHTU
Ha AoroBopeH GOHA; (XX) U3BbPLUBAHE Ha APYIM YCAYrH, MOCOYEHU B AOrOBOPA UAM 3a KOUTO €
3apbAKeHa baHkaTa penosuTtap CbrAacHO 3aKoHa, MAM 3a KOMTO Ce MOCTUIHE cnopasyMeHue oT
CTpaHUTE MO AOrOBOpa 3a AENO3UTapHKU yCAyrU. baHkaTa penosutap CbxpaHsiBa akTMBUTE W
AOKYMeHTUTE Ha PoHAa Ha HeroBo UMe. baHkaTa Aeno3uTap OCbLLECTBSIBA 061, KOHTPOA BbpXY
uspaBaHeTo (npoaaxbarta), oBpaTHOTO W3KyrnyBaHe W 0OE3CMABAHETO Ha AAAOBETE Ha
AoroBopeH GOHA, KakTo U CbOUpPaAHETO M M3MOA3BAHETO Ha npuxoauTe Ha PoHaa Aa Gbae B
CbOTBETCTBME CbC 3aKOHa U HerosuTe lNpaBuAa, KAKTO U Aa CAEAU AaAM Bb3HarpaXxAeHWeTo Ha
YnpaBAABaLLOTO APYXECTBO € U3YUCAEHO U NAATEHO B CbOTBETCTBUE CbC 3aKOHa 1 [MpaBuAaTa
Ha ®oHpa. baHkaTa Aeno3uTap eXEeAHEBHO KOHTPOAMPA M3UYMCAABAHETO Ha €MMUCUOHHaTa
CTOMHOCT W LeHaTa Ha obpaTHO M3KynyBaHe Ha AdnoBete Ha A® “Ekcnat Hio HOpbn
MpombpTnc”.

A® “Excnat Hio HOpbn lMponbptuc” 3anAalla Ha baHkata aAeno3utap 3a AerMHocTTa M Mo
AOrOBOpa Bb3HarpaxpeHue B pa3Mep, ONPEAEAEH B MPUAOXEHUE KbM AOIOBOPa, KaKTo U
TaKCKM U KOMUCUOHHMW 3a TpaHChHEpU Ha aKkuMn U 0OAUraLmMm1, U APYrM BUAOBE YCAYTM CbIAACHO
Tapuda, NpeAcTaBAsBalLia 4acT OT AOroBopa.

Taka Hanpumep, KOMUCHMOHaTa 3a CbXpaHeHMe Ha GUHAHCOBU aKTMBW Bapupa B 3aBUCMMOCT
OT BMA@ Ha aKTMBWUTE M MSCTOTO Ha CbXPaHEHWE, U Ce OMPEAEAR KATO MPOUEHT Ha roAMLIHA
6a3a oT cpeAHOAHEBHUTE BanaHCK Ha KHWXaTa, Kato obAMraumMuTe ce B3MMaT No HOMUHaAHA
CTOMHOCT, @ aKkumMuMTe MO MNa3apHaTta MM CTOMHOCT KbM Kpas Ha OTYETHMA Mecel, KaTo 3a
CbXpaHeHWe Ha ObArapckM LUEHHU KHUXa M ApPYyrM akTMBM KomMucuoHata e 0.05%, 3a
GUHAHCOBU UHCTPYMEHTH, pernctpupanHu B Clearstream w/uan Euroclear e 0.045%, a 3a
OUHAHCOBU WMHCTPYMEHTU pPErMCTPMpaHM B CTpaHata Ha M3AaTensl M CbXpaHsBaHW B
Clearstream — no poroBapsiHe, B 3aBMCMMOCT OT BUA@ M CTpaHaTa Ha M3paTensi. YTOBOpeHU ca
AMPEPEHLIMPAHA KOMWCUOHM 3@ CbXPaHEHWEe Ha akuMuM W OBAMrauMuM U 3a pasAnUYHKUTE
AbpXaBu OT M3TouHa u LieHTpanHa EBpona.

baHkaTa aAenosuTtap noAyyaBa Bb3HarpaxaeHue 3a TpaHcoepu Ha GUHAHCOBU UHCTPYMEHTH,
KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BUAQ Ha UHCTPYMEHTUTE U MSACTOTO Ha U3MbAHEHUE.
3a TpaHcdep npe3 LeHTpanHuMs aAeno3uvTap  UMAM  pAeno3uTtap, no  kouto e  BHB,
Bb3HarpaxaeHWeTo e 8 AeBa, 3a TpaHcdepu Ha GMHAHCOBU WHCTPYMEHTU, PETUCTPUPAHU U
cbxpaHsaBaHu B Clearstream un/uam Euroclear e 5 eBpo, CbOTBETHO NPEABUMAEHO € U PasAnyo
Bb3HarpaxaeHue 3a TpaHcoepru Ha GUHAHCOBU MHCTPYMEHTU OT U KbM AENO3UTapU B APYTU
AbpxaBu oT LleHTpaaHa 1 U3TtouHa EBpona.

BaHkaTa AenosuTap e NoAyyaBa WM Bb3HarpaxaeHue 3a AeMHOCTTa CU Mo NPOoBepKa U KOHTPOA
BbPXY U3UMCASBAHETO HA HETHATa CTOMHOCT Ha aKTUBWUTE, EMUCMOHHATa CTOMHOCT M LieHaTa Ha
06paTHO U3KynyBaHe, YWMTO pasMep ce OnpeAend, KakTo creABa: 3a mbpeute 30 emucumn - 9
AB. Ha emucus; 3a BTopute 30 eMrcUM - 6 AB. Ha eMUCKHSA, 38 BCAKA CAeABaLLa eMucusa - 5
AB.

AoroBopbT ¢ BbaHkata AEno3uTap € CKAIOUEH 3a CPOK OT eAHa [OAMHA, CUMTAHO OT
noAyyaBaHeTo OT YNpaBASBalLOTO APYXECTBO Ha pa3pelleHWeTo 3a OpraHusvpaHe U
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ynpaBAeHne Ha ®oHpaa U BincBaHeTo Ha PoHpaa B pernctbpa Ha KOH. Ako Ao 60 (ectaecer)
AHUW MPEAM M3TMUAHE Ha CPOKa Ha AEMCTBME Ha AOrOBOPa HUTO €AHa OT CTpaHUTE He U3SBM
NMMCMEHO XEeAaHWe 3a HEeroBoTO MpeKkpaTaBaHEe WAM MPOMSHA, TOM Ce cuuTa aBTOMaTMUHO
NMPOABAXEH 33 CbLLUMSA CPOK M NPU CbLUUTE YCAOBUS. AOrOBOPHT MOXe Aa GbAe MpeKkpaTteH no
B3aMMHO CblAaCMe Ha CTpPaHWTEe WMAM E€AHOCTPaHHO OT BCAKa OT CTpaHUTe, C ABYMECEYHO
NMMCMEHO Mnpean3BecTMe. B cayyall Ha npekpatsiBaHe Ha aAoroBopa baHkata apenosvtap
NPEXBbLPASI CbXxpaHaBaHWUTE OT HeA akTBW Ha AP “Ekcnat Hio HOpbn lMpombptuc”, Kakto u
BCUUKU HEODXOAMMU AOKYMEHTM Ha MOCOYEHa OT YNPaBAABaALLOTO APYXECTBO U opobpeHa oT
3amecTHUK-Npeacepatens Ha KOH Hoea 6aHka penosuTap.

1.4. Oputopum

HesaBucnummatr ¢uHaHcoB oamT 3a 2008 1. 1 3a 2009 r. Ha @PoHAA € OCbLIECTBEH OT
CMeLUMaAn3npPaHo OAUTOPCKO npeanpusTie “AreiH - Takt” OO/, CbC CeAaAULLE UM AAPEC Ha
ynpaBaeHue rp. Coopuna, Byn. “AoHaykoB” Ne52, npeactaBaaBaHo oT Ynpasuteass CredaHa
TpudoHoBa Cronuesa.

3a ocbllecTBABaHE Ha He3aBUCUMUA GUHaAHCOB oAMT Ha ®oHpa 3a 2010 r. m 2011 r. e
n3bpaHo cneunarManpaHo OAMTOPCKO npeanpusaTie “Aoema” OOA, CbC cepanvlle U appPec Ha
ynpaBaeHue rp. Codus, 6ya. “MNpod. Lietan NaszapoB” Ne 13, NpeACTABASIBAHO OT YNpaBUTEAS
Emuansa MNoposa.

I.5. BbHLUHW KOHCYATAHTU

HAMa BbHLLUHW KOHCYATAHTU, Ha KOMTO Aa Ce 3anAalla CbC CPEACTBa Ha AOroBopeH GOoHA.

1.6. OTroBOpHM 3a U3roTBAHETO Ha [pocnekTa

OTroBOpHM 3a U3rOTBSIHETO Ha [pocnekTa ca:
1. KoHcTaHTMH CUpakoB - 3a MKOHOMWYECKATa YacT 1
2. MapuHa TopopoBa - 3a topuAMYECKaTa YacT.

FopenocoquMTe AnUa, C NnoANUCUTE CU, MOANOXKEHU B Kpaa Ha I'IpocneKTa, AEKAApPUpPaT, Ye CAEA
rnoaaraHe Ha HeobxoaMmaTa rpuxa u AOKOAKOTO UM € U3BECTHO, MHOPMaUUATa, NpeACTaBEHA
B I'IpocneKTa, HE € HEBAPHAa, NoABEXAalla UAU HEMbAHA.

Il. MHBECTUUMOHHA UHOOPMALIUA

I.1. UIHBECTULMOHHHU LEAU U UHBECTULIMOHHA MOAUTUKA. OrpaHUYEHums.

EBAELUNTE MHBECTUTOPU CAEABA AA CE SAMNO3HAAT C TO3U PASAEA, 3A AA TMTPELIEHAT
AANM MHBECTULUMOHHUTE LUEAU, CTPATEMNA U INMOAMTUKU HA A® “EKCIIAT HHKO HOPBI1
MPOMBPTUC” CBBIAAAT C TEXHUTE COGCTBEHW MHBECTULIMOHHUW LIEAN.

Mo cmucbra Ha uA. 164 “a” ot 3MMUK A® “Ekcnat Hio HOpbn lMpombptic” npepcTaBAsiBa
KOAEKTMBHaA CXemMa OT OTBOPEH TWUN 3a MHBECTUPAHE MPEUMYLLECTBEHO B akUMKU U Tbpryemu
npasa, NpUeTH 3a TbProBUA Ha PeryAMpaHu nasapu B CTpaHata U Ha MEeXAYHapOAHO MPU3HaTH
MU AMKBUAHUW PEryAMpaHu nasapu B uyxbuHa. QOHABLT Lle MHBECTMpA MPEUMYLLECTBEHO BbB
GUHAHCOBU UHCTPYMEHTU, AOMYCHATU A0 UAM TbPryBaHW Ha peryaupaHu nasapu B cTpaHaTta U
Ha MEeXAYHapOAHO MPU3HATU WU AMKBUAHW pPEryaAMpaHu nasapu B 4yxbuHa, M3AAAEHM OT
aKUMOHEPHU APYXECTBa CbC CreuMaAHa WHBECTUUMOHHA LEeA 3a CeKloputusauums Ha
HEABWXUMW UMOTU WMAM OT APYXECTBA, CBbP3aHW NO APYr HAUMH C WMHBECTUMPAHETO B WAM
YyNpaBAEHUETO Ha HEABMXXMMU UMOTU, KAKTO U B ASIAOBE Ha KOAEKTUBHU UHBECTULIUOHHU CXEMU
CbC CXOAHA MHBECTMUMOHHA MOAUTUKA. DOHADBT LLE UHBECTUPA U B AbATOBU LIEHHU KHWXa W
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MHCTPYMEHTU C dUKCUpaHa AOXOAHOCT, MPEAMMHO C LIEA MOAAbPXaHE Ha AMKBUAHOCT UM B
MOMEHTH Ha Na3apHN CbTPECEHUA.

MHBECTULMOHHU LLEAU

OcHoBHaTa uUeA Ha AOFOBOpeH GOHA € OCUTypPABAHETO Ha CPEAHO AO ABATOCPOYEH PLCT Ha
CTOMHOCTTa Ha HEroBUTE aKTUBU, KAKTO U HapaciBaHE Ha CTOMHOCTTA Ha WMHBECTUUMWUTE Ha
nputeEXatenmte Ha AAANOBE 4Ype3 peann3npaHe Ha MaKCUMMaAHUA Bb3MOXEH AOXOA TMpU
E€KCNo3nuna KbM prUCKa Ha CEKTOPa Ha HEABUXNMU MMOTU U OCUTYpPABaHE Ha AMKBUAHOCT.

PbcTbT Cce ocurypsasa 4pe3 MHBECTUPaHE BbB BUCOKOAOXOAHU aKTUBU, a YNPaABAEHUETO Ha
puUCKa - MOCPEACTBOM TEXHWKMU 3a AMBepcUdULMPaAHE M B3aMMHO CbYETaBaHe Ha aKTMBUTE.
CpeA OCHOBHMUTE LeAn Ha doHpa e u ocurypaBaHe Ha AMKBUAHOCT — KaKTO Ha HEroBute
COBCTBEHU WHBECTULMU, TaKa U HA MHBECTUUMUTE B ASAOBETE Ha DoHAA.

Hama curypHoct, ye A® “Ekcnat Hio KOpbn lMpombpTUC” Lie NOCTUTHE MHBECTULMOHHUTE CU
LEAU.

MHBECTMUMOHHA CTpaTerna U NOAMTUKA

MHBecTMUMOHHATa cTpaTterva Ha GoHAA NPEABUXAS PEarM3MpPaHETo Ha KanuTanoBK nevyandu
OT LEHHW KHUXA, KaKTO U Ha MPUXOAU OT AUBUAEHTU/AOXOAM OT ASAOBU LIEHHU KHUXA, U TeKYLLIM
AOXOAM OT ABATOBU LEHHU KHWXA W APYTM OUHAHCOBM WHCTPYMEHTU. 3a MocTiraHe Ha
MHBECTULMOHHWTE LIeAW CE MpUAara CTpaTerns 3a akTMBHO yNpaBAEHWEe Ha HEroBUsi MOPTHENA
OT LEHHW KHUXa U MapUUHKU CPEACTBa.

Lieante Ha ®oHAa ce MOCTUraT upe3 AMPEKTHU MHBECTULUMK B LIEHHU KHWXA HA KOMMaHWW OT
ceKTopa Ha HeABUXMMUTE MUMOTHU, CbOTBETHO GpOHAOBE, MHBECTUPALLIM B MOAOOHM KOMMAHUH,
PEerucTpyMpaHn 3a TbProBUA Ha pPeryasMpaHuTe nasapu, KakTto B pasBUTUTE, Taka U B
pa3BMBaLLMTE CE CTPaHU W HEMPSKO YpPe3 MHBECTULMMU B APYIM KOAEKTUBHU WHBECTULMOHHU
CXEMW CbC CXOAHA WHBECTUUMOHHA MNOAMTUKA. POHABT MOXE Aa M3MOA3BA AEPVBATMBHM
MHCTPYMEHTW, KaTo OMuUMK, GoubpcH, GOPybPA KOHTPaKTU, cyanoBe W APYrM C LeA 3aluta
cpelly BaAyTHU, AMXBEHWU W NasapHW PUCKOBE MpU cnas3BaHe Ha HOPMaTUBHUTE OrPaHUUYEHUS.

MHBeCcTMUMUTE Ce OCBLLUECTBABAT NPU aKTUBHO YNPaBAEHWE Ha PUCKA — NMOCPEACTBOM TEXHUKM
3a AMBepcudULMpaHe U B3aMMHO CcbyeTaBaHe Ha aktuBuTe. M36opbT Ha BUAA Ha aKTMBUTE, B
KOUTO POHABLT UHBECTUPA, 3aBUCKU OT Bb3MOXHOCTTa UM Aa FreHepupaT ouakBaHaTa AOXOAHOCT.
MoAbBOPBLT HA EMUTEHTH, B KOUTO CE UHBECTMPA, HE Ce OrpaHnuyaBa A0 pasMepa Ha nasapHaTta
KanuTaAu3aumMa Ha OTAEAHWUTE eMUTEHTU U TEXHUTE €MMUCUMU, a Ce OMPEeAeAd €AMHCTBEHO OT
noTeHuUMaAa Ha eMUTEHTa Aa AOMPUHECE 3a MOCTUraHe Ha UHBECTULMOHHUTE LeAn Ha PoHAa.
DOHABLT HAMa orpaHMYeHMA OTHOCHO MUHUMAAHUA U MaKCUMaAHWUA BPOI Ha eMUCUKUTE, KOUTO
TpAbBa Aa 6bAAT BKAIOUEHU B NopTdenaa npes nepruoaa Ha GyHKUMOHMPAHETO My, KaTo OTYMTa
HOPMAaTUBHUTE OrpaHUYEHUA U Tesn B NpaBuAaTa Ha OoHAa.

CbcTaB M CTPYKTYpa Ha noprdenna Ha PoHAa, KATETOPUU aKTUBU, B KOUTO DOHABLT MHBECTUPA,
MHBECTULIMOHHU OrpaHUYEHUSA

CbraacHo MNpaBuaaTa Ha AOrOBOPEH GOHA, HETOBUTE aKTMBM MOraT Aa 6bAaT MHBECTUPaHU B
CAEAHUTE TPYNU GUHAHCOBU MHCTPYMEHTM WM APYTM GUHAHCOBM aKTMBWM, U B pPaMKWTE Ha
AOAYMOCOYEHUTE MAKCUMAaAHW MPOLEHTH:

1. Axuuu, Tbpryemu npaBa U APYTM LEHHW KHWXa, EKBMBAAEHTHU Ha akumu, U3AAAEHW OT
aKLUMOHEPHN APYXECTBa CbC CMeuMasHa MHBECTMUMOHHA LEA 3a CEKIOpUTM3aUMs Ha
HEABUXUMW WMMOTU, AUMLEH3UpPaHU No pepa U npu ycaoeusita Ha 3ACULL mam ot
aHaAOTMYHU YYXAECTPaHHW APYXecTBa, AOMyCHATU AO WUAW TbPryBaHW Ha peryavpat
nasap no yA. 73 ot 3MNPOUN nam TbpryBaHu Ha APYr peryaupaH nasap B bbarapus nan B
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APYyra AbpXaBa YAEHKA, KAaKTO M AOMYyCHATWM 3a TbProBusA Ha oduUMAAEH Nas3ap Ha
¢doHpAOBa Hopca UAM TbPryBaHW Ha APYr PeryAMpaH nas3ap B TpeTa AbpXaBa, KOWMTO e
BKAIOUEH B CMUCHK, 0A0COPEH OT 3aMECTHUK-TIPEACEAATEAR U/UAX MOCOUYEH NO-AOAY — AO
90% ot akTMBUTE HAa POHAS;

AKUMM U AANOBE Ha APYIM  KOAEKTUBHW WHBECTMLMOHHWM CXEMM CbC CXOAHA
WHBECTULIMOHHA MOAUTUKA U LIEAU, MOAYUMAU pa3peLleHUe 3a U3BbpLUBAHE HA AEMHOCT
cbranacHo AupektnBa 85/611/EMO Ha CbBeta W/MAM Ha APYrM  KOAEKTUBHU
WHBECTULIMOHHUM CXEMU NO CMUCBbAA Ha § 1, T. 26 oT AP Ha 3MMUK, cbe cepanmule B
Penybanka BbArapus, B Apyra AbpXaBa UAEHKA UAW B TPETA Abp)XaBa OTroBapsLLM Ha
M3UCKBaHUATA Ha uA. 195, an. 1, 1. 5, 6. “a” ot 3MMUK, npu ycroBKe, Ue CbrAacHO
yCTaBuTE U NpaBMAaTa Ha TE3U KOAEKTMBHU WMHBECTULMOHHM CXEMW Te MoraT Aa
MHBecTUpPaT 06Wo He noseue oT 10 Ha CTO OT aKTUBWUTE CU B APYTM KOAEKTUBHMU
WHBECTULIMOHHU cxeMn — A0 90% oT akTuBUTE Ha DOHAQ;

AKUMU, TBPIYEMU NpaBa U APYrM LEHHU KHWXA, EKBUBAAEHTHU Ha akUMK, U3AAAEHU OT
APYXecTBa C OCHOBHaA AEMHOCT WMHBECTMpPAHE B WAM YMNPaBAEHUE Ha HEABWXUMM
MMOTH, MAWM OT APYXECTBA, CbLLLECTBEHA YaCT OT YMWUTO AbAFOTPANHU aKTMBKU CE CbCTOM
OT HEeABMXMMWU MKMOTM, HE3aBUCUMO OT TOBa AaAU MOAAEXAT Ha cneumaneH
AMUEH3UOHEH PEXUM WAM HE, U HEe3aBUCUMO OT PEerncrtpupaHus UM NpeaMeT Ha
AEMHOCT, AOMYCHaTU AO MAM TbPryBaHW Ha peryaMpaH nasap no ya. 73 ot 3MNOU nan
TbPryBaHW Ha APYr peryaMpaH nasap B Penybavka BbArapusi MAM B Apyra AbpXaBa
UAEHKa, KaKTO U AOMYCHaTW 3a TbProBUA Ha oduLManeH Nasap Ha ¢oHpaoBa Hopca UAK
TbPryBaHW Ha APYr peryasvpaH nasap B TpeTa AbpXxaBa, KOMTO € BKAIOYEH B CMUCHK,
0A0BpEH 0T 3aMECTHUK-IPEACEAATEAS U/UAU MOCOYEH NO-AOAY — A0 60% OT akTUBUTE
Ha ®oHAQ;

M3papeHn oT apyxectBa Mo T. 1 M 3 ob6AMraumun, APYrMd ABATOBM LEEHHU KHUXA M
WHCTPYMEHTM Ha NapuuHKUS nasap, AOMyCHaTU A0 UAW TbpryBaHW Ha peryaMpaH nasap
no YA. 73 ot 3MNOU nAn TbpryBaHU Ha APYr peryavpaH nasap B Penybamka BbAarapust
WUAKM B Apyra AbpXXaBa YAEHKa, UAM AOMYCHATW 3a TbProBus Ha oduUMaAEH nasap Ha
doHAOBa H6opca MAM TbpryBaHW Ha ApPYr peryaMpaH nasap B TpeTa AbpXaBa, KOWTo e
BKAOUEH B CMMUCbKa, 0A0BPEH OT 3aMECTHUK-NPEACEAATEAS] U/UAU € MOCOUYEH NMO-AOAY
- A0 25% oT akTuBuTE Ha POoHAA:

MnoteuHn obauraumu, U3AAAEHU OT BBAFAPCKU MAU UYXAECTPAHHU BaHKWU, UAU APYTU
KOpPNoOpPaTUBHMU OBAUraLMK, 0De3neUyeHn ¢ UNoTeka UAU APYr BUA obe3neueHre UAK
TEXECTU BBPXY HEABWKMUMW MMOTM, MPU YCAOBUE, Y€ UMOTEUHUTE WUAU APYrUTE
KOPNOPaTUBHM 0BAUTALIMM Ca AOMYCHATU A0 UAM TbPIyBaHM Ha PEryAvMpaH nasap ro ya.
73 ot 3MOU 1AM TbpryBaHU Ha ApPYr peryavpaH nasap B Penybanka bBbAarapusi MAn B
APyra Abp)aBa YAeHKa, UAW AONYCHATK 3a TbProBuMs Ha oduLManeH na3ap Ha GoHAOBaA
60pca UAM TbPIyBaHW Ha APYr PeryavupaH nasap B TpeTa AbpPXaBa, KOMTO € BKAOUYEH B
CMMCbKa, 0A00pEH OT 3aMECTHUK-TIPEACEAATEAS! U/UAU € MOCOUYEH MO-AOAY — A0 25% OT
akTMBuUTE Ha QOHAZ;

BAaoroee B H6aHKu, NAATUMKW MPU MOUCKBAHE WA MPU KOWTO CbLUECTBYBA NPaBOTO Ad
6bAAT U3TErAEHU MO BCAKO BPeMe, M C AaTa A0 Naaexa He noseye oT 12 meceua, npu
ycnoBMe, ye 6aHkaTa e CbC cepanuile B Penybanka Bbarapus MAM B Apyra Abpxasa
UAEHKa, @ aKo € CbC CEeAaAulle B TpeTa AbpxaBsa, MpW YCAOBME 4e e 0OekT Ha
6AaropasyMHU npaBuAa, KOUTO 3aMECTHUK-NIPEACEAATEAAT CMATA 38 EKBUBAAEHTHU Ha
TE€3M CbIAACHO NPaBoTO Ha EBPONENCcKUA Cbio3 — 6€3 orpaHnYeHus;

Bes orpaHuuenus, 06wo Ao 100% ot aktBuTE Ha DoHAA B:
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a) LeHHU KHUXa M MHCTPYMEHTU Ha NapuuHUA nasap, eMUTUpaHu oT Penybanka
BbArapus uam pApyra AbpxaBa YAEHKa;

6) MHCTPYMEHTM Ha napuyHWs nasap M3BbH Te3MW, TbpryBaHWM Ha peryaMpaH
nasap, ako BbPXy €MWUCUATA MAM EMWUTEHTa Ha Te3W MHCTPYMEHTU Ce OCbLLECTBABA
HaA30p C LeA 3aluMTa Ha BAOXMTEAUTE WAM BAOFOBETE, rapaHTupaHu oT Penybanka
BbArapus MAM Apyra AbpXasBa YAEHKa, EMUTUPaHU MAM rapaHTMpaHu ot BbarapckaTta
HapoaHa 6aHKa, OT ueHTpanHa b6aHka Ha Apyra AbpXaBa uneHka, oT EBponelickata
LeHTpanHa 6aHka, oT EBponeickua cbio3 WAM OT EBponeickata WMHBECTULMOHHA
6aHKka, OT TpeTa AbpXaBa, a B CAyyauTe Ha ¢epepanHa AbpXaBa — OT eAUH OT
UAEHOBETE Ha depeparHaTa Abpxasa, OoT NybAMUHa MEeXAyHapOAHa OopraHusaums, B
KOATO UAEHYBa NMOHE eAHA AbPXaBa YAEHKa;

B) LUEHHM KHMXA W WHCTPYMEHTM Ha MNapPUYHMS Mas3ap, eMWUTUPaHu WAK
rapaHTMpaHu ot AMuata no 6. “6” (6e3 1e3n no 6. “a”), U AoNycHaTU A0 UAWU TbPryBaHM
Ha peryavpaH nasap no 4Ya. 73 ot 3[OUN uam TbpryBaHu Ha ApYr peryampaH nasap B
Penybanka BbArapua MAM B Apyra AbpXaBa YAEHKa, MAM AOMYCHATU 3a TbpProBUs Ha
oduuManeH nasap Ha ¢oHAoBa 6opca WMAM TbpryBaHW Ha APYr PeryavpaH nasap B
TpeTa AbpXaBa, KOWTO € BKAIOYEH B CMIUCbKA, 0A0BPEH 0T 3aMECTHUK-TIPEACEAATENS;

8. Hackopo u3papeHu UeHHM KHWXa Ha ApyXecTsa no T. 1 uAan 3 no-rope, ako YyCAOBUATa
Ha eMUcUATa BKAOUBAT NMOeMaHe Ha 3aAbAXKEHME AQ CE UCKA AOMYyCKaHe U Aa bbaat
AOMNYCHATU B CPOK HEe MO-AbAbI OT €AHa FOAMHAa OT M3AABaHETO MM 3a TbProBuS Ha
“BOB - Codusa” AN UAM Ha Apyr odUUMaAEH Na3ap Ha Apyra ¢oHpaoBa Hopca MAK ApYr
peryAvpaH nasap, BKAOUEH B CMMUCHLK, 0A06peH oT 3aMecTHUK-NpeacepaTens — Ao 30%
OT akTuBMTE Ha POHAS;

9. AepvBatMBHW OUHAHCOBU WHCTPYMEHTU, OTroBapslLIM Ha MU3UCKBaHUATA Ha YA. 195,
an. 1, 1. 7 ot 3MNMUK — po 10% ot aktuBuTe Ha POHAQ;

10. Apyrv AONYCTUMM OT 3aKOHaA LEEHHU KHWXA WU MHCTPYMEHTU Ha MapUyHKA nasap, U3BbH
nocoyeHute B T. 1-9, BKAIOUMTEAHO TaKMBa, KOUTO HE ca AOMyCHaTU AO W/UAK
TbPryBaHW Ha, peryaupaH nasap, Kakto U GUHAHCOBU WMHAEKCU, AUXBEHW MPOLIEHTH,
BaAyTa M BaAyTHU KypcOBE, AOKOAKOTO € pa3pelleHO OT 3akoHa - A0 10 Ha cTo oT
akmBuTe Ha PoHpa.

CbraacHo Mpasuaata Ha PoHAa, NasapuTe B TPETU AbPXaBK (38€AHO C UAU U3BBH NOCOYEHUTE
B CMMCbKa, 0A00peH 0T 3aMeCTHUK-NPeAceAaTENs), Ha KOUTO POHABT MOXEe Aa MHBECTUpA ca:

AbpxaBa MNasap

Pycus Moscow Internbank Currency Exchange (MICEX)
Pycusa Russian Trade System (RTS)
MakepOHUA Macedonian Exchange
Cbpbus Belgrade Stock Exchange
Typums Istanbul Stock Exchange
YKpariHa PFTS Stock Trading System
XbpBaTus Zagreb Stock Exchange
N3paen Tel Aviv Stock Exchange
bocHa n XepuerosuHa Sarajevo Stock Exchange
bocHa n XepuerosuHa Banja Luka Stock Exchange
YepHa ropa Montenegro Stock Exchange
KasaxctaH Kazakhstan Stock Exchange
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[0-KOHKPETHO U B CbOTBETCTBME C HOPMATUBHUTE OrpaHuueHns u lMNpasuaata Ha ®oHaa, AP
“EkcnaT Hto HOpbn MponbptUC” CTPYKTypupa reorpadCkn CBOUTE WUHBECTULIMU MO CAEAHMS

MOAEA:
1.
2.

B 6bArapcku LEeHHU KHUXA — A0 90% (AEBETAECET Ha CTO) OT NopTdenna Ha PoHAQ;

B uyXAECTpaHHM LUEHHU KHMXa OT CTpPaHa-YAEHKa WMAM TpeTa AbpXaBa, CbrAacHO
nsbpoeHute no-rope - Ao 30% (TpUAaeceT Ha CTo) OT noptdenra Ha PoHAa B LIEHHM
KHWXa OT eAHa CTpaHa;

B UEHHW KHWXa OT ApYyru CTpaHW, M3BBH nocovyeHute B T. 1 1 T. 2 no-rope — Ao 10%
(AeceT Ha cT0) oT nopTdenna Ha PoHpa.

KOHerTHaTa CTPYKTYpPa Ha aKTUBUTE 3aBUCU OT MOMEHTHUTE Na3apPHU YCAOBUA U € AUHaAMWYHa
B rpaHUUUTE Ha ropenocoyYeHUTe orpaHNYeHnd, Kakto nNno OTHOWEHNE Ha BUAOBETE aKTUBM,
Taka W Mo OTHOLLUEHWE Ha reorpadckaTta CTpyKrypa. an YCAOBUE Ha MPOAbNMKUTEAHO Na3apHO
NOHUXEHUE B AaA€Ha CTpaHa, We ce NpuctbnBa KbM U3TENAAHE Ha UHBECTULMUTE OT rpynata
Ha akunntTe h Haco4yBaHETO MM KbM HUCKO-PUCKOBU aKTUBU C LEA 3allUTa Ha BAOXEHUNATA Ha
MHBECTUTOPUTE.

UHBECTULIMOHHMU orpaHnyeHuns

Mo-AOAY Ca MOCOYEHM OrpaHUUEHUATa, MPUAOKMMUI MO OTHOLLEHWE Ha MHBECTULMKUTE Ha DOoHAA
CbrAacHo 3akoHa v MpaBuaaTta Ha PoHaa.

1.

YnpaBAABaLLOTO APYXECTBO HE MOXE Aa MHBECTMPA NoBeye OT 5 Ha CTO OT aKTUBUTE
Ha QOHAA B LUEHHU KHWXA UAU B MHCTPYMEHTW Ha MapuuHKs nasap, M3AAAEHU OT eAUH
€MMUTEHT;

YnpaBAABaLLOTO APYXECTBO HE MOXe Aa MHBECTUpa nosede oT 20 Ha CTO OT aKTUBUTE
Ha PoHAA BbB BAOrOBE B eAHA OaHKa;

PuckoBaTta ekcno3numsa Ha PoHAA KbM HacpellHaTa cTpaHa no CAEAKa C AepUBaTUBHU
GUHAHCOBU WHCTPYMEHTU, TbPryBaHW Ha W3BbHOOPCOBM Masapu, He MOXe Aa
HaaxBbpAA 10 Ha CTO OT aKTMBUTE, KOraToO HacpellHaTa cTpaHa e HaHka no uA. 195,
an. 1, 1. 6 ot 3MMUK, a B ocTaHaAuTe cAyyan — 5 Ha CTO OT aKTUBUTE;

yl'lpaB/\ﬂBaLLl,OTO APY>XECTBO MOX€E Aa MHBECTUPA AO 10 Ha cTo oT akTMBUTE Ha POHAA B
UEHHN KHWXa UAU B MHCTPYMEHTU Ha NapuyHUA nal3ap, U3AaAE€HN OT EAUH €MUTEHT,
npu ycanosume, 4ye obLuaTa CTOMHOCT Ha Te3U MHBECTMUMKU He HaaBMWaBa 40 Ha cTo oT
akMBute Ha ®PoHpa. an M3uMCAiBaHe Ha oblwarta CTOMHOCT Ha aKTMBUTE Mo
n3peyeHne nbpBo HE CE B3emMaT NPEABUA UEHHUTE KHWMXaA U MHCTPYMEHTUTE Ha
napuyHUA na3ap no T.6;

Obwarta CTOMHOCT Ha MHBECTULMUTE MO T. 1-3 B LEHHW KHWXA WAM UHCTPYMEHTU Ha
napuuHWa nasap, U3AaAEHW OT eAHO AMLUE, BAOTOBETE MPU TOBa AWLIE, KAKTO U
€KCMO3ULMATA KbM CbLLIOTO AULIE, Bb3HUMKHAAA B PE3YATAT Ha CAEAKU C AEPUBATUBHMU
GUHAHCOBU MHCTPYMEHTU, TbPryBaHM Ha M3BbHOOPCOBM Masapu, He TpsabBa Aa
HaAXBbPAA 20 Ha CTO OT aKTUBUTE MY;

YnpaBAABaLLOTO APYXECTBO MOXe Aa MHBECTUPA A0 35 Ha CTO OT akTMBUTE Ha DOHAA B
LIEHHW KHUXa M MHCTPYMEHTU Ha NapuuHUs nasap, U3AAAEHU OT €AUH EMWUTEHT, ako Te
ca U3AAAEHU MAM rapaHTMpaHu oT Penybanka Bbarapus, aApyra AbpXxaBa UAeHKa, OT
TEXHW MECTHM OpraHM, OT TpeTa AbpXaBa WAM OT MNybAMUHA MEeXAyHapoAHa
OpraHu3aLMs, B KOSITO UAEHYBa MOHE eAHA AbPXaBa UAEHKa;
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7. ObuwaTta CTOMHOCT HA MHBECTUUMUTE MO T. 1-6 B LEHHU KHUXA UAU MHCTPYMEHTUN Ha
napuyHMA nas3ap, MU3AaAEHU OT €AHO AULE, BAOITOBETE MPUM TOBa AULE, KAKTO U
€KCno3nunAaTa KbM CbLUOTO AMLE, Bb3HUKHAAG B PEIYATAT Ha CAEAKM C AEPUBATUBHU
OUHAHCOBU MHCTPYMEHTHU, HE MOXE Aa HaAXBBLPASA 35 Ha cT10 oT aKkTMBUTE Ha DOHAQ;

8. Miuara, NPUHaAAANEXaALWN KbM €AHa rpyna 3a ueAnTe Ha CbCTaBAHE Ha KOHCOAMAMPaH
OUHAHCOB OTYET CbrAACHO MPU3HATUTE CUYETOBOAHM CTAHAAPTU, Ce pa3rAexAaat Karto
€AHO AMUEe NpU NpuAaraHe Ha orpaHNMYeHnATa no T. 1-7;

9. Obwarta CTOMHOCT Ha MHBECTULIMUTE B LIEHHU KHWXA WUAM UHCTPYMEHTU Ha MapUUHUS
nasap, EMUTUPaHK OT EAHA Fpyna, HE MOXe Aa HaAaxBbpAA 20 Ha CTO OT CTOMHOCTTa Ha
aKkmBuTe Ha PoHAS;

10. YnpaBAsBaLLOTO APYXXECTBO MOXE Aa MHBECTUPa He noBeye oT 10 Ha CTO OT akTUBUTE
Ha @®OHAA B AAAOBETE Ha €AHa KOAEKTMBHa WMHBECTUUMOHHA CXema, MOAy4YMAa
pas3pelleHne 3a U3BbPLIBAHE Ha AEMHOCT cbraacHo AupektmBa 85/611/EWO Ha
CbBeTa MAM Apyra KOAEKTMBHA MHBECTUUMOHHA Cxema no CMUCbAa Ha § 1, T. 26 ot
AonbAHUTEAHUTE pa3nopepabu Ha 3MMLUK, He3aBUCMMO AaAM € CbC CeAaAULle B
AbpXaBa YAEHKa UAM He, NPKY cna3BaHe Ha AOMbAHUTEAHUTE YCAOBUSA U OrPaHUYEHUATa
3a 06K pa3mep Ha TakMBa MHBECTULMM, MOCOYEH NO-TOPE;

11. OcBeH ToBa, AOroBOPHUAT GOHA HE MOXE Aa NPUAOHMBaA NoBeuye OT:
11.1. AeceT Ha CTo OT akuu1Te He3 NPaBo Ha rAac, U3AAAEHU OT EAHO AULIE;

11.2. peceT Ha CcTOo OT 0BAUTaLMUTE UAM APYTU ABATOBU LIEHHU KHUXA, U3AAAEHM OT EAHO
AWLLE;

11.3. ABapAEeCeT 1 NeT Ha CTO OT AAAOBETE Ha €AHa KOAEKTMBHA MHBECTUUMOHHA CXema,
MOAyYMA@ paspeLleHne 3a M3BbPLLBaHE Ha AEMHOCT cbraacHo Ampektnea 85/611/EUO
Ha CbBeTa U/WAM Apyra KOAEKTUBHaA MHBECTMUMOHHA cXemMa No CMUCbAa Ha § 1, T. 26 ot
AP Ha 3MMMUK, He3aBUCMMO AaAM € CbC CEAAAULLIE B AbpXaBa YAEHKA UAU HE;

11.4. pecet Ha CTo oT UHCTPYMEHTUTE Ha NMNapHUvHNA Na3ap, NU3SpapAeHU OT EAHO AULE.

an HapyweHne Ha WHBEeCTUUMOHHUTE OrpaHnyeHnA no MnpuynHn M3BbH KOHTPOAA Ha
yl'lpaB/\FIBaLLlOTO APYX€EeCTBO, TO € AAbXHO B 7-pAHEBEH CPOK OT yCTaHOBABaAHE Ha HapPyLUEHNETO
Aa yBEAOMMU Komucusta, kaTto NPEANOXU Mporpama C MEPKU 3a NpUBEXAAHE Ha aKTMBUTE B
CbOTBETCTBME C UBUCKBAHUATA Ha 3aKOHa A0 6 mecela oT M3BbPLLUBAHETO Ha HapyLUeHUeTO.

AOFOBODHMFIT dOHA HE MOXe Aa MMa eKCcno3uvuus, cBbp3aHa C AepuBaTMBHU GUHAHCOBM
MHCTPYMEHTHU, NO-TOAAMa OT HETHaTa CTOMHOCT Ha aKTMBUTE Mmy. Ekcnosuumsta ce u3uncasBea,
KaToO Ce B3emMaT NPEeABUA TEeKyllaTa CTOMHOCT Ha 6a3oBuA dKTNB, PUCKbT Ha HacpellHaTa
CTpaHa Nno CAeAKkaTa C AepvBaTMBHUA (GUHAHCOB WMHCTPYMEHT, 6baeluMTe KonebaHus Ha
nasapa, Kakto 1 HEOOX0AMMMUAT NnepuoA OT BpemMe 3a 3aKpnBaHE Ha NO3NUUATA.

U3uckBaHNA KbM LEHHUTE KHWXA, MHCTPYMEHTUTE Ha napu4Hus nasap m Apyrute akimsu rno
upr. 195 or  3IMLUK n Kbm CTpykTypata Ha aKMBUTE M nacuBUTE U AMKBUAHOCTTA Ha
AOroBopHUsA GOoHA

LleHHUTE KHUWXa, B KOUTO MOXEe Aa MHBecTUpa AOroBopHUAT ¢oHA, TpABBA Aa OTroBapsT Ha
CAEAHWTE YCAOBUA:

1. 3arybute, Kouto DOHABT MOXE Aa NOHECE OT MPUTEXABAHETO WM, Ca OrPaHUYEHU A0
pa3mepa Ha nAaTeHaTa 3a TAX LeHa;

2. N\MKBMAHOCTTA MM He 3acsira CrnocobHocTta Ha AOroBOPHUAT GOHA MO UCKaHe Ha
AKLMOHEPUTE U NPUTEXATEAUTE Ha ASINOBE A U3KYNyBaT 0OpaTHO aKUMUTE U AANOBETE CU;

3. Umat HapexAHa OuEeHKa:
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a) LleHHWTe KHKXa, AONyCHATU A0 MAKM TbPryBaHW Ha peryaMpaH nasap no ua. 195, an. 1, 1. 1-4
ot 3MMUK, umaT TOUHU, HAAEXAHW U PEAOBHO YCTAHOBABAHU LIEHW, KOUTO Ca NPEAOCTaBEHM OT
nasapa WAW OT HE3ABUCUMMU OT EMUTEHTUTE CUCTEMU 3a OLIEHSBAHE;

6) LleHHUTe KHUXa no uA. 195, aa. 2 ot 3MMNLUK umaTt nepMoanyHa oueHKa, M3BbpLUEHA Bb3
OCHOBa Ha MHOpMauus, NPeAoCTaBeHa OT eMUTEHTa, MAM Bb3 OCHOBA Ha KOMMNETEHTHO
WHBECTULIMOHHO NpPOoyYBaHe.

4. 3a TaX € HaAMLe noaxoasiLa UHbopmaLms:

a) 3a UeHHUTE KHMXa, AOMYCHATU A0 UAU TbPTyBaHW Ha peryaMpaH nasap no ua. 195,an. 1, 1. 1
- 4 ot 3MMNUK, ce npepoctaBas pPeAOBHO ToUHa U noppobHa MHPOpMaALMA KbM nasapa 3a
LEHHaTa KHMIa UAW KOraTo € MPUAOXKMMO, 3a MopTOEenAa Ha LeHHaTa KHUra;

6) 3a ueHHWTE KHWXa Mo uA. 195, an. 2 ot 3MMUK ce npeaoctaBa pPeAOBHO TOYHA
MHPopMaLmsa Ha AOroBopHUSA GOHA 3a LiEHHATa KHUTa AWM KoraTo € MPUAOXUMO, 3a NopTdenna
Ha UeHHaTa KHura.

5. MpexsbpAnMU Ca;

6. TsaxHoTO NpupaoBbUBaAHE CbOTBETCTBA HA WHBECTULMOHHUTE LEAM WU/UAW WHBECTULMOHHATA
NOAMTUKA Ha AOroBOPHUS GOHA;

7. PUCKbT, CBbp3aH C TAX, € aAEKBATHO YCTAHOBEH B MpaBuAaTta 3a ynpaBAEHWE Ha pUCKa Ha
doHpa.

Cuuta ce, Ye UeHHUTE KHMXa no YA. 195, an. 1, 1. 1-3 o1 3MMLK oTroBapaT Ha U3UCKBaHUATa
noan.1,7.2un 5, ako POHABLT He pa3nonara ¢ UHGOPMaLUUS, KOATO Aa AOBEAE A0 APYT U3BOA.

3a ueHHU KHMXa no uA. 195 ot 3MMNUK ce cuutaT U akummnte/AANOBETE HA MHBECTULIMOHHO
APYXECTBO, AOrOBOPEH GOHA UAW ASIAOB TPBCT OT 3aTBOPEH TUIM, aKo:

1. OTroBapAT Ha ycAoBUATa Mo aA. 1 u 2;

2. IHBECTULIMOHHWUTE APYXECTBA U ASIAOBUTE TPbCTOBE ca 0OEKT Ha NpaBuWAa 3a KOPNopaTUBHO
ynpaBAeHWE, MPUAOKUMHU KbM ApPyXecTBaTa, a AOTOBOPHUTE GOHAOBE Ca NPEAMET Ha NnpaBuAa
3a KOPNopaTMBHO yNpaBAEHWE, EKBUBAAEHTHU Ha TE3U, NPUAOXKUMU KbM APYXeCTBaTa;

3. ApyXecTBOTO, KOETO ynpaBAsaBa AOroBOopHUss ¢GOHA, CbOTBETHO APYXECTBOTO, KOETO
ynpaBAsiBa aKTMBUTE Ha WUHBECTULIMOHHOTO APYXECTBO U AAAOBWMA TPLCT, ako UMa TakoBa, €
npeAMEeT Ha HaLuMOHaAHa peryaaums ¢ LUeA 3almTta Ha MUHBECTUTOPUTE.

3a UeHHU KHWxa no YA, 195 ot 3MMUK ce cuMtaT U LEHHUTE KHUXA, KOUTO OTrOBapAT Ha
yCAOBMSITa NO aA. 1 M 2 U ca rapaHTUpaHU OT UAKM Ca CBbP3aHU C MPEACTABAHETO Ha ApPYru
aKTUBW, KOUTO MOXE Aa Ca Pa3AMYHM OT Te3U No YA. 195, an. 1 ot 3MNMLUK.

Korato LeHHUTE KHMXa Mo aA. 4 CbAbpXaT BHEAPEH AEPUBATUBEH MHCTPYMEHT, MO OTHOLIEHUE
Ha BHEAPEHMWS AEPUBATUBEH UHCTPYMEHT ce npuAara ua. 197, 6. “6”, aa. 2-5 ot MNMLK.

MHCTpYMEHTUTE Ha NapuyHMA nas3ap, B KOUTO MOXE Aa WHBECTUpa AOroBOpHUA GOHA, ce
cumtat 3a 0bMUYaMHO TbpryBaHW Ha MAPUUHWUA Nas3ap, ako OTFOBAPAT Ha €AHO OT CAEAHUTE
WU3UCKBaHUSA:

1. MmaT napex npu eMmutrpaHeTo A0 397 AHU BKA.;

2. Umvat ocTtatbyeH CpoK A0 napexa A0 397 AHU BKA.;

3. NMoanexaT Ha PeAOBHU KOPEKUMKU Ha AOXOAHOCTTa NPW YCAOBUSITA Ha NapuyHKUSA na3ap noHe
Ha Bcekn 397 pHU;

4. PUCKOBUAT UM NPOPUA, BKAKOUMTEAHO MO OTHOLLUEHWE HA KPEAWUTHUA UM PUCK U PUCKa,
CBbP3aH C AMXBEHMUA MPOLLEHT, CbOTBETCTBA Ha PUCKOBUA MPOPUA HA GUHAHCOBU UHCTPYMEHTH
CNapex noT. 11 2 AU C KOPEKLIMMU HA AOXOAHOCTTa NO T. 3.

MHCTpYMEHTUTE Ha NapuyHMA nas3ap, B KOUTO MOXE Aa WMHBEcTUpa AOroBOpHUA GOHA, ca
AMKBUAHW WMHCTPYMEHTM Ha MapuuyHKUS nasap, KOUTO MoraT Aa ObAaT NPOAAAEHM NpU
OrpaHMYEHN PasxOAM U B aAEKBATHO KpaTbK BPEMEBM NEPUOA MPEABUA 3aAbAKEHUMETO Ha
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AOFOBODHMFI $dOHA MO UCKaAHE Ha aKUMOHEPUTE U NpUTEXATEAUTE Ha AAAOBE Aa WM3KynyBar
O6paTHO aKuunnTe n pAANOBETE CU.

MHCTpyMEHTUTE Ha NapUUHKUA Masap, B KOUTO MOXEe Aa MHBECTUPA AOroBOpHUA GOHA, ca CbC
CTOMHOCT, KOATO MOXe Aa 6bae TOUHO OMPEAEAEHa MO BCAKO BPEME, ako 3a TSX Ca Hanule
TOYHU M HAAEXKAHM CUCTEMM 3@ OLEHKA, KOUTO OTTOBAPAT HA CAEAHUTE U3UCKBAHMUS:

1. Mo3BoasiBAaT Ha AOroBOpHUST GOHA Aa M3UWCAM HETHATa CTOMHOCT Ha aKiMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, HA KOSITO MHCTPYMEHTLT, BKAIOUEH B MopTderna My, Moxe Aa
6bAae pasMeHeH Mexpy WHGOPMUPaAHUM U U3Pa3WMAW CbrAacvMe CTPaHW MNpW YCAOBUATA Ha
obryaiiHa KOHKYPEHLIUS;

2. basupaT ce Ha nasapHWM AAHHM MAM HA MOAEAW 33 OLEHKA, BKAOUATEAHO CUCTEMM,
OCHOBaHMW Ha aMOPTU3ALIMOHHU CTOMHOCTH.

CuuTta ce, YUe MHCTPYMEHTUTE Ha NapuyHUA nasap no yYA. 195, aa. 1, 1. 1-3 ot 3MMLUK otroBapar
Ha U3UCKBaHUATa NO aA. 2 1 3, ako AOroBOpHUAT GOHA He pa3noAara ¢ MHbopmMaums, KoATo Aa
AOBEAE AO APYT U3BOA.

NHCTPYMEHTUTE Ha NapuuHKA nasap no Ya. 195, an. 1, 1. 8 ot 3MMLK tpabsa pa ca cBoboAHO
NPEXBLPAUMU U 33 TAX A@ € HaAuLEe NOoAXOoAALa UHOOPpMaLMA, BKAKOUMTEAHO WUHbOpPMaLmS,
HeobXoAMMa 3a M3BbPLUBAHE HA MOAXOASILLA OLEHKA Ha KPEAUTHUTE PUCKOBE, CBbP3aHU C
WHBECTUPAHETO B TAX.

3a MHCTPYMEHTUTE Ha NapuuHKMs nasap no ua. 195, an. 1, 1. 8, 6. “6” n “r’ ot 3MMUK, 3a
WMHCTPYMEHTUTE Ha MapuuHMsa nasap no ua. 195, an. 1, 1. 8, 6. “a” ot 3MMLUK, kouto ca
eMWUTUPaHW OT PEerMoHaAHU UAM MECTHW opraHu B Penybanka BbArapusi AU Apyra Abpxasa
UAEHKa WMAM OT NyBAMYHA MeXAYHaApOAHa OpraHu3aumsi, B KOATO YAEHYBa NMOHE eAHa AbpXXaBa
UAEHKa, HO KOWUTO He Ca rapaHTUpaHW OT AbPXaBa YAEHKA, KakTo U B CAyYauTe Ha depepanHa
AbpXaBa, KOSITO € AbpXaBa YAEHKa - OT €AMH OT YAEHOBETE Ha depepanHaTa AbpXxaBa, €
HaAuLEe noaxoasaLaTta UHGopMaLumsa no aA. 5, ako:

1. E Haavue wuHbOpMauUMs 3a emMucHUsiTa MAM nporpamMarta 3a eMUTUpaHe, KakTo U 3a
FOPUANYECKOTO U GUHAHCOBOTO CbCTOSAHWE Ha EMUTEHTA MPEAU EMUTUPAHETO HA UHCTPYMEHTa
Ha napuyHus nasap;

2. AKTyaamsaumsi Ha MHGopmaumaTa Mo T. 1 ce M3BbPLUBA Hal-MaAKO BEAHBX FOAMLLHO W NpH
BCAKO 3HAUMMO CbOUTHE;

3. MNpoBepka Ha MHPoOpMaumMATa Nno T. 1 ce U3BbPLUBA OT NMOAXOAALLUM KBAaAUPUUMPAHU TPETU
CTpaHW, KOUTO He ca 06EKT Ha UHCTPYKLMK OT EMUTEHTA;

4. CobliecTBYBAT HaAEXAHW CTaTUCTMUECKM AQHHM 3a eMucuAaTa WMAM 3a nporpamarta Ha
eMuTUpaHe.

3a MHCTPYMEHTUTE Ha NapuyHMsA nasap no ya. 195, aa. 1, 1. 8, 6ykea “B” ot 3MMUK e Haavue
noaxoaswara MHGopmauma no aA. 5, ako:

1. E Haavue uHbopMaLms 3a eMUCHATa MAKM NporpamMaTta 3a eMUTUPaHE UAK 3a HOPUAUUECKOTO
U GUHAHCOBOTO CbCTOSIHWE HA EMUTEHTa MPEAN EMUTUPAHETO Ha MHCTPYMEHTa Ha NapuUuHKS
nasap;

2. AkTyanM3auma Ha MHGopMaumsita no BykBa “a” ce M3BbPLLUBa NOHE BEAHBX FOAMLLHO M NPU
BCAKO 3HAUMMO CbOUTHE;

3. HapexaHu paHHM 3a emucusita MAM 3a Nporpamata 3a eMUTUpaHe WUAM APYTU AQHHMU,
No3BOASIBALLM M3BBPLUBAHETO Ha MOAXOASLLA OUEHKA Ha KPEeAMTHWUTE PUCKOBE, CBbP3aHu C
WHBECTUPAHETO B TaKNBA UHCTPYMEHTH.

3a UHCTPYMEHTWUTE Ha MapuuHKAa nasap no ua. 195, aa. 1, 1. 8, 6. “a” ot 3MMLUK, pa3avuHu ot
nsbpoeHnTe B an. 6 U u3papeHuWTe oT EBponeiickata ueHTpanHa 6aHka, oT bbArapckarta
HapopHa 6aHKa WAM OT LUeHTpanHa OaHka Ha Apyra AbpXaBa UAEHKa, NoAXoAsLaTa
UHdopmMaLmMa no an. 5 e nHbopMauua 3a eMUCUATaA UAM NporpamMaTta 3a eMUTUpaHe UAU 3a
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HOPUAMYECKOTO U GMHAHCOBOTO CbCTOSHUE Ha EMUTEHTA NPEAU EMUTUPAHETO Ha MHCTPYMEHTa
OT Napn4vHnA nas3ap.

3a amueto no ua. 195, an. 1, 1. 8, 6ykea “B” ot 3MMLUK, KoeTo cnassa npaBuAa, 0A0BPEHU OT
CbOTBETHUS KOMMNETEHTEH OpraH, rapaHTMpalln, Yye oTroBaps Ha TOAKOBa CTPOrM M3UCKBaHUA,
KOAKOTO Ca M3WCKBaHMWSATA, ONPEAEAEHW OT NpaBoTO Ha EBponeickus cbio3, TpsibBa Aa e
HaAULIE €AHO OT CAEAHUTE YCAOBUSI:

1. Aa e cbC cepanulle B AbpxaBa, MpMHapAexawa KbM EBPONENCKOTO MKOHOMMYECKO
NPOCTPaHCTBO;

2. Aa e CcbC cepanvlle B AbpXaBa - YAeH Ha OpraHuzaumsita 3a MKOHOMWYECKO
CbTPYAHUYECTBO U pa3BUTHE, MPUHAAAEXaLLa KbM [pynaTa Ha AECETTe;

3. A\a e C NPUCBbAEH KPEAUTEH PEWTUHI HE MO-HUCBK OT MHBECTULMOHEH;

4. Ha 6a3aTa Ha 3apabAO0OYEHN aHAAM3M Ha AULETO MOXe Aa BbAe AOKA3aHO, Ye M3NCKBAHUSATA,
Ha KOWTO TO OTrOBapsi, ca TOAKOBa CTPOrM, KOAKOTO Ca U3UCKBaHWUATA, ONPEAEAEHU OT NPaBOTO
Ha EBponeinckus cbtos.

ApyxecTBaTta 3a Cekoputnaaums no ua. 195, an. 1, 1. 8, 6. “r”, noabyksa “66” ot 3MMNUK ca
OopraHuM3aumMm ¢ KOpnopaTUBEH, TPHCTOB WMAU AOTFOBOPEH XapakKTep, YUpPEeAeHM 3a UeAUTe Ha
cekloputnsaumaTa. Korato WHCTPYMEHTUTE Ha MapuyHua nasap no ua. 195 ot 3MMNUK
CbAbpXaT BHEAPEH AEpPUBATUBEH WHCTPYMEHT, MO OTHOLUEHWE Ha BHEAPEHUA AepuBaTUMBEH
MHCTPYMEHT ce npuAaara ua. 197, 6. “6”, an. 2-5 ot 3MMNUK. AepvBatMBHUTE GUHAHCOBU
WMHCTPYMEHTM No YA. 195, an. 1, 1. 7 ot 3MMNUK ca AMKBUAHW, aKO OTrOBapAT Ha CAEAHUTE
YCAOBUSI:

1. Ba3oBUTE MM aKTUBU Ce CbCTOAT OT EAUH UAU NOBEYE:

a) AktuBM, u3bpoeHn B uA. 195, an. 1 ot 3MMUK, BKA. GUHAHCOBU WMHCTPYMEHTU, KOWUTO
npuTexaBaT eAHa MAW NMOBEYE XapaKTEPUCTUKU Ha TE3U aKTUBMU;

6) AMXBEHW NPOLEHTH,;

B) BanyTa AW BaAyTHU KYpPCOBE;

r) ®UHAHCOBU UHAEKCH;

2. Mo3BoAsiBaT NPEXBbPASHETO HA KPEAUTHUA PUCK Ha 6A30BMSA aKTMB HE3ABUCUMO OT APYruTe
pUCKOBE, CBbP3aHU C aKTUBa;

3. Hamar 3a pe3yAtat AOCTaBAHETO UAK MPEXBBPASIHETO, BKAFOUUTEAHO YPE3 NapMUUHO NAallaHe
Ha aKTMBM, Pa3AMUHK OT Te3n B UYA. 195, an. 1 1 2 ot 3MMUK;

4. PUCKOBETE, KOUTO HOCAT, Ca ICHO MAEHTUOULMPAHKU OT NpaBuAaTa 3a ynpaBAEHWE Ha pPUCKa
Ha AOroBOpHKST GOHA, KAKTO U OT MEXaHU3MKUTE 3a BbTPELUEH KOHTPOA B CAyYauUTE Ha PUCK OT
acumeTpusa Ha UHbopmaumaTa mMexay AOroBopHUA ¢OHA, OT eAHa CTpaHa, U HacpelwHaTa
CTpaHa no pAepuBaTMBeH GUHAHCOB MHCTPYMEHT 3a MPEXBbPAAHE Ha KPEAUTEH PUCK, OT Apyra,
npousTHYaLl, OT MOTEHUMAAEH AOCTbM Ha HacpelwHata cTpaHa A0 BbTpellHa WHOopmaums
OTHOCHO MPEeAnpUATUATa, UMUTO aKTUBU ca Ha30BK 3a AePUBATUBHUS GUHAHCOB MHCTPYMEHT 3a
NPEXBLPASIHE HA KPEAUTEH PUCK.

AepuBaTMBHUTE GUHAHCOBU MHCTPYMEHTU NO YA, 195, an. 1, 1. 7, 6. “6”, noabyksa “66” ot
3MMNUK moraT aa 6baaT NPOAAAEHU, AMKBUAMPAHU UAWM 3aKPWUTW upe3 OodCETOBA CAEAKA MO
cnpaBeAaAMBa CTOMHOCT, ako MoraTt Aa 6bAaT NMPOAAAEHU, AMKBUAMPAHU WAM 3aKPUTU uypes
odpceToBa CAEAKA Ha CyMa, 3a KOATO AEPMBATUBHUAT GUHAHCOB MHCTPYMEHT MOXe Aa 6bae
pasMeHeH, a 3aAbAXEHMETO MO HEro noraceHo mexay Aobpe MHOOPMUpPaHW WU U3Pa3UAK
CbrAacue CTPaHU B CAEAKA, CKAOUEHA B YCAOBUSITA Ha obuualiHa KOHKYPEHLMSI.

AepuBaTMBHUTE GUHAHCOBU MHCTPYMEHTU NO YA, 195, an. 1, 1. 7, 6. “6”, noabykBa “66” ot
3MMUK moraT pAa ce oueHsABaT No 06LONPUETH U NOAAEXALLIM HA NPOBEPKA METOAU, aKO MOXE
Ad UM 6bAe AaAEHa OueHKa OoT AOroBOpHMA ¢GOHA, CbOTBETCTBALLA Ha CnpaBeaAMBaTa
CTOMHOCT MO aA. 2, KoATo He ce 6a3upa camMo Ha nasapHU KOTUPOBKM OT HacpeLlHaTa cTpaHa U
OTroBaps Ha CAEAHUTE YCAOBUSI:
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1. basaTa 3a OUEHKa € HaAeXAHa, akTyaaHa nasapHa LeHa Ha WMHCTPYMEHTa, a ako He e
HaAMuUHa TakaBa LieHa, 6a3aTta 3a OLEeHKa € MOAEA 3a OMNpPeAeAsHe Ha LieHaTa, KOWTO U3MOA3Ba
MOAXOAALLA 06LLOoNPHUEeTa METOAOAOTUS;

2. MpoBepKa Ha OLeHKaTa ce U3BbPLLBA:

a) OT MOAXOAfllla TpeTa CTpaHa, HesaBWCMMa OT HacpellHata cTpaHa Mo CcAeAkata ¢
AEPUBATUBHUA GUHAHCOB MHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBU NMasapu, KOATO M3BbPLUBA
NPOBEPKUTE AOCTaTbUHO UECTO WM MO HauWH, KOWTO MO3BOAABA Ha AOroBOPHUS GOHA Aa
NPOBEpPU KOPEKTHOCTTA Ha OLIeHKaTa; UAK

6) oT oTaen B AOrOBOPHUSI GOHA, KOWTO pasnosara ¢ HeobXOoAMMWTE 33 TOBa YOBELUKU U
TEXHWUECKU PECcypcH U € HE3aBUCKUM OT OTAEAA, KOMTO yNpaBAsiBa aKTUBUTE.

AOroBOPHUAT GOHA MOXE A3 MHBECTMPA B AEPUBATUBHW GUHAHCOBU WHCTPYMEHTU C 6a30B
aKTMB OUHAHCOBU MHAEKCU Mo uAa. 195, an. 1, 1. 7, 6ykBa “a”ot 3MMUK, ako duHaHcOBUTE
WHAEKCU OTrOBapAT Ha CAEAHUTE YCAOBUS:

1. AocTaTbyHO AMBEPCUDULIMPAHU ca:

a) VIHAEKCBHT € CbCTaBeH MO TaKbB Ha4yWH, Ye ABMXEHWMETO Ha LEeHata M akTMBHOCTTA Ha
TbProBUsiTa C EAMH KOMIMOHEHT OT MHAEKCA HE BAUAST 3HAUMTEAHO Ha LIEAUS UHAEKC;

6) B cAyualt, ue MHAEKCHT € CbCTaBeH OT akTUBM Mo YA, 195, aa. 1 ot 3MMLUK, HeroBuaAT cbeTas
€ AMBepcUPUUMpPaH MNOHE KOAKOTO CbCTaBa Ha WHAEKCUTE, NpPU3HATM OT 3aMECTHUK-
npeacepaTenst, PbKOBOAELLL ypaBAeHWEe “Hap30p Ha MHBECTULMOHHATA AEMHOCT”, HapUyaH no-
HaTaTbK “3aMeCcTHUK-NpeacepaTens”;

B) B cAyuyail, ue MHAEKCLT € CbCTAaBEH OT aKTWMBW, Pa3AMYHM OT Te3W Nno YA. 195, an. 1 ot
3MMUK, HeroB1AT cbCTaB € ABepcudULMpaH No HaunH, EKBUBAAEHTEH Ha TO3M Ha MHAEKCUTE,
NpPM3HaTK OT 3aMECTHUK-NIPEACEAATENS;

2. MpeactaBAABaT apekBaTeH HeHuMapk (0OLLLONPUET eTAAOH) 3a Nasapa, 3a KOMTO ce OTHACAT:
a) MHAEKCHT U3MepBa NPEACTaBUTEAHA Fpyna akTUBU MO MOAXOASLL, HAUNH;

6) NHAEKCHT ce npepasraexaa u HanaHcMpa NEPUOAMUYHO CbIAGCHO NYOAMUYHO OMOBECTEHMU
KPUTEPUHK C LEA Aa MPOABAXMK Aa OTPa3aBa aAeKBaTHO nasapa;

B) AKTUBUTE, OT KOMTO € CbCTaBEH MHAEKCHLT, Ca AOCTaTbY4HO AMKBUAHW, KOETO MO3BOASIBA Ha
noTpebuTeAnTe Aa Bb3MPOM3BEXAAT UHAEKCA, ako € HEOHXOAUMO;

3. NMyH6AnKyBaHM ca MO MNOAXOAALL HAUMH:

a) MpouecbT Ha nybAMKYBaHE € Ha OCHOBAaTa Ha HaAEXAHW MPOLIEAYpU 3a cbbupaHe Ha
LEHWUTE, U3UMUCASIBAHE M NOCAEABALLO NYOAUKYBAHE Ha CTOMHOCTTA Ha MHAEKCA, BKAHOUUTEAHO
NPOLEAYPU 3a OLIEHKA Ha KOMMOHEHTUTE, KOUTO HAMAT Na3apHa LeHa;

6) CBOEBpPEMEHHO ce MPeAoCTaBs MOAPOOHA WMHPOPMALMS OTHOCHO METOAOAOTMATA 33
U3UMCAAIBAHE HA MHAEKCA, METOAOAOTMUTE 3a BanaHCUpPaHe Ha UHAEKCA, MPOMEHMW Ha MHAEKCA
WAW HAaAMYUETO Ha ONEpaTUBHU 3aTPYAHEHUS NPU NPEAOCTABAHETO Ha HaBpPEMEHHa U TOo4yHa
UHOOpMaLMA.

Korato cbCTaBbT Ha aKTMBUTE B MHAEKCA, KOWTO € 6a30B akTMB Ha AepuBatTMBeH GUHAHCOB
WMHCTPYMEHT No uA. 195, an. 1, 1. 7, 6ykBa “a” ot 3MMLK, He oTroBaps Ha U3UCKBAHUATA Ha aA.
1, HO OTroBaps Ha U3UCKBaHMATA Ha uA. 44 “B”, an. 1,71. 1, 6. “a” - “B”0oT Hapeaba Ne25, 1031
AepUBaTMBEH PUHAHCOB MHCTPYMEHT CE€ CcuuTa 3a AepuMBaTMBEH QUHAHCOB WMHCTPYMEHT C
6a30B aKTMB KOMOUHaLMS OT akTMBKUTE Mo UA. 44 “B”, an. 1, 1. 1, 6. “@” - “B” oT Hapeaba Ne25.

MHPopmMaumusa 3@ OCHOBHUTE MHBECTULIMM Ha AOroBOPEH GOHA

AKUMKU. AKUMUTE Ca LEHHW KHUIMU, AaBalUU Ha npUTEXaTteannTe MM npaBo Ha COBCTBEHOCT Ha
onpepeneH AAN OT APYXeCTBOTO-EMUTEHT. O6UKHOBEHWUTE aKUMW AABaT Ha NpUTEXaTENNTE CHU
npaBoO Ha rhac B (o1o]1TTe} (0] C'b6paHVIe Ha aKUUOHEPUTE, NMPaBO Ha AUBUAEHT U AMKBUAALUMOHEH
AAA, Cbpa3mMmepHO C HOMWHaAHaTa CTOMHOCT Ha akuusTa. anIBVI/\eFVIpOBaHVITe aKuum,
n3paBaHU OT I'Iy6/\VILIHVI APYyXeCTBa, Morat Aa AaBaT MpPaBO Ha AOMbAHUTEAEH UAWU TaPaHTUPaAH
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AMBUAEHT, WAWM TapaHTMpaH AMKBUAALMOHEH AAA, MAWM NPUBUAEIMSA 33 00paTHO WM3KyryBaHE;
YaCTHWUTE APYXeCTBa MoraT Aa MU3AaBaT akuuuv U C ApPYrM npuBuAervu. ApyxectBata CbC
cneuyanHa MHBECTULIMOHHA LIEA Ca AABXHM Aa pasnpeAenaT Han-manko 90% oT neyanbata cu
noa dopmata Ha AMBMAEHT, KaTo Ha pasnpeAeAeHUe MOAAEXM Nnedyanbata CAep KOPEKLMUTE,
npeaBvaeHn B YA, 10, an. 3 OT 3akOHa 3a ApyXxecTBaTa CbC ChneunasHa MHBECTUUMOHHA LeA
(“3ACHL"). MpuBUAETMPOBAHWTE akuMK MoraT Aa 6baaT 6€3 npaBo Ha raac. Mpu yBearuaBaHe
KanMtana Ha ApPYXECTBOTO akUMOHEpUTe WMaT npaBoO Aa 3anuliar HOBWU  aKuuu,
NPONOPUMOHAAHO Ha MpUTEXaBaHWUS OT TAX AAA NPeAUM YBeAMdeHuweTo. lputexaTteauTte Ha
aKuMM B AAAEHO APYXECTBO MOraT Aa MEYEAT KakTo AOXOA OT AMBMAEHT, ako APYXECTBOTO
pasnpepeAM TakbB, Taka W kanwuTanoBa nedvanba OT nokauBaHe Ha MalapHaTa LeHa Ha
akuuure.

AbpxaBHU LeHHU KHuxXa (“AUK”). ALK ca AbArOBM LEHHU KHUXaA, U3AaBaHU U rapaHTUpPaHu
OT AbpxaBaTta. [putexaTeniT Ha TakMBa LEHHW KHUXA € KPeauTop Ha AbpXasarta.
BvArapckaTa AbpxaBa nspaBsa ALK 3a nokprvBaHe Ha CBOWM KPaTKOCPOUHU, CPEAHOCPOUYHN UAK
ABATOCPOUHM HYXAM OT MHAHCOB pecypc. AbPXaBHUTE LEHHW KHUXA Morat Aa 6baat
AEHOMWHUPAHU KaKTO B AEBa, Taka M B €BPO, LLATCKU AOAAPU UAM B Apyra BaayTa. Bcuuku
6bArapckn ALIK ca rapaHtMpaHu ot Penybanka BbArapusi u ce cuMtaT 3a HUCKOPUCKOB WMAM
6€3pMUCKOB MHCTPYMEHT.

Obaurauuu, UspapeHn ot 6barapcku o6LLMHU. OBUKHOBEHO Upe3 EeMUTUPAHETO UM CE€ LIeAU
HabupaHeTo Ha CPEeACTBa 3@ OCbLLECTBABAHE Ha MHBECTULIMOHHA Mporpama, noAobpeHus B
obLUMHCKaTa MHPPACTPYKTYpa U NoA0bHM AerHOCTM. MoraT pAa 6baat obe3nedeHn (¢ 0OLLMHCKK
UMOTU UAW APYTWM aKTMBMW) U HeobeaneueHu (rapaHTMpaHu camo ¢ penyTauusita Ha obluMHaTa-
uspaten). Mpu pAo6po GMHAHCOBO CbCTOAHWE Ha oObLIMHATA - €MWUTEHT WMAUM KauyecTBEHO
obesneueHne T031 BUA AbATOBM LEHHU KHUXA CbLLO Ca CMATAHW 3@ HUCKOPUCKOBU GUHAHCOBMU
WUHCTPYMEHTH.

KoprnopatMBHute 06AMraumMM Ha ObArapckA eMHUTEeHTU. KopnopaTuBHuTe obAuraumu ca
CPEACTBO 3a HabupaHe Ha GUHAHCOB PECYPC OT CTpaHa Ha aKUMOHEPHWUTE APYXECTBA MOA
dopmaTta Ha 3aemM. PUCKbLT Ha BCAKa eMucusi 0BAMraLmMmn 3aBUCK OT AEMHOCTTa, PUHAHCOBOTO
CbCTOSIHUE WU KPEAUTHUA PENTUHT HA KOMMaHUATA-EMUTEHT, KAKTO M OT HAAMUMETO UAM BUAA Ha
obesneveHneTo no emucusaTa. AOXOAUTE OT TAX OOMKHOBEHO Ca MO-BUCOKU OT AOXOAMUTE MO
CbU3MepUmMUTE Mo cpoUHoCT ALLK, MMOTEUHM MAM OBLLMHCKK O0BAUraLmMK.

UnoteuHu 06/\VII'aLI,VIVI. CbraacHo 6'b/\rapCKOTO 3dKOHOAATENCTBO, WUMOTEYHMU obauraumm ce
uspaBat camo oT 6aHku. BaHkute eMUTHUpaT Te3U KHMXa 3a pedUHaAHCUpaHe Ha onepaummnte
CU M 3a YBEANYABAHE Ha KPEAUTHUTE CU I'IOpT(beVI/\VI. XapaKTepHOTO 3a UNoTeYHUTE 0BAUraLMK
€, Ue Ca obe3neyeHn C B3eMaHWs MO MMOTEYHU KpeaAuTn, otnycHatmn OT H6aHKaTa-13paTeA.
nOKpVITVIeTO Ha unoteuHuTe obAMrauMm OT AAAEHA EMUCHS HE MOXE Aa € Mo-MaAKo OT obluaTta
CTOMHOCT Ha 3aAbAXEHMATa NO aBHWLM Ha HaMHnpawunTe ce B o6pau_LeHV|e M3BbH BaHKaTa-
U3paTEA UMOTEYHM OOAMTALMU OT Ta3nu eMUCHUS. I'IopaAM HaAM4YUETO Ha o6e3nequMe, KaKTO "
06CTOF|T€/\CTBOTO, ye AAbXHUK No obAMraummute e 6aHKa, cna3Balla cneunanHn N3MCKBaHUA 3a
KanutanoBa aAEKBaTHOCT M AMKBMAHOCT M OCbLUECTBABALLA AEMHOCTTa CU MOA HaA30pa Ha
BEHB, ce cu1Ta ye unoteyHuTe obAauraumm ca HUCKOPUCKOB GUHAHCOB MHCTPYMEHT.

UyxaecTpaHHU LeHHU KHuxa. AD “ExkcnaTt Hio KOpbn MNMpombpTuc” Bb3HaMepsiBa Aa MHBECTUPA
B HAKOM BUAOBE UYXAECTPAHHW LIEHHW KHWXA, HAW-YeCTO B aKUMM WU CBbP3aHWUTE C TAX
TbpPryeMu npaBa, M3AAAEHM OT APYXECTBA, aHAAOrMUHM Ha ObArapCckuMTe APYXEcTBa CbC
crneunanHa WHBECTMUMOHHA LEA 3a CEKIOpPUTM3auMs Ha HEeABWKMMW WMMOTU WAW  APYTH
APY>XECTBa, CBbpP3aHW C MHBECTUPAHETO B UAW YNIPABAEHUETO HA HEABMXUMU UMOTH, MPUETH 3a
TbProBUsl Ha ropenocoYeHnTe nasapu B cTpaHu ot UME n/uamn apyru Abpxasu - YneHkH Ha EC,
KakToO W MO-MaAKa CTeNeH — B KBAAMOUUMPAHU ABATOBU LEHHU KHWXA, €MUTUpPaHWU OT
UY)XAECTPaHHU MPaBUTEACTBA, MEXAYHAPOAHWM OPraHW3auuu, OBLUMHCKU opraHu, O6aHku WU
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EMUTEHTU C AO6'bp KPEAUTEH peﬁTMHF.

baHkoBM Aeno3uTU. baHKOB AENO3WT Cca MNapuyHW CPEACTBA, OCTaBEHU Ha CbXpaHeHwe B
KPEAUTHUTE YUPEXAEHUA U MOAAEXALUM Ha Bb3CTAHOBSIBAHE Ha BHECAOTO M AWUUE MpwU
NPeABapUTEAHO YrOBOPEHU YCAOBWSI. BaHKOBWUTE AEMO3UTM MoraT Aa ObAaaT CPOYHU WAM
6e3cpoyuHK, ¢ GUKCUPAH WMAM MAaBaLl, AUXBEH MPOLEHT, B A€BA WMAWU UyXAECTpaHHa BaAyTa.
baHkoBWUTE MHCTUTYUMK Cce AuLeH3UupaT oT BHbB, ako oTroBapsaT Ha M3MCKBaHUATa Ha 3akoHa. Te
NoAAEXaT Ha HeNpeKbCHAT KOHTPOA OTHOCHO GUHAHCOBO MM CbCTOSIHWE OT YNnpaBAeHWe
“baHkoB Hapsop” Ha BHB. MNMopaan TOBa TO3U BUA WMHBECTULMOHHU MHCTPYMEHTU CbLLO Ce
CMsiTa 3@ HUCKOPUCKOB.

ApPYr1M MHBECTMUMOHHU CTPaTErnn U TEXHUKK

3a noctMraHe Ha OCHOBHWTE WHBECTULMOHHWU LeEeAM Ha AoroBopeH ¢GoHA, YnpaBAABaLLOTO
APYXXECTBO MOXE Aa MpUAara 1 NoAXOAALLM CTpPaTErMM U TEXHUKK 3a NpeanasBaHe OT Na3apeH,
BaAyTEH W APYrM PUCKOBe (“XepaXupaHe”): CAEAKU C Oonuuu, ¢roubpCu, cyanoBe U ApYru
AepuBaTh. AOKOAKOTO € CbBMECTUMO C MHBECTMUMOHHUTE LIeAW U orpaHmnyeHus Ha “Exkcnat Hio
HOpbn MponbpTUC”, TakMBa CTpaTerMn U TEXHUKU Morat Aa GbAaT M3MOA3BAHW MOHAKOra, no
npeueHKa Ha YNpaBAsiBaLOTO APYXXECTBO U 3a yBeAMUYaBaHE Ha AOXOAHOCTTa OT MHBECTULMKUTE
Ha ®oHpa. CAenkUTe C AepuBaTU Ca CBbP3aHU C PasAMYHKU U NO-BUCOKU PUCKOBE, OTKOAKOTO
npu TPaAMUMOHHUTE UHBECTULMHK (BX. “PuckoB npodua Ha AD “Excnat Hio KOpbn Mpombptne™:
PuckoBe npu usnonsBaHe Ha pepuBaTti”). Hama curypHocT, Ye NoAOBHU CAEAKU U TEXHUKK, aKO
6bAaT OCbLIECTBEHM, Le 6bAaT ycnewHW. Bb3mMoXHOCTTa 3a M3MNOA3BAHE Ha MOCOYEHMUTE
cTpaterMm U TEXHUKU MoOxe Aa Obae oOrpaHuMueHa OT Mas3apHWUTE YCAOBMS, KaKTO M OT
peryaAatuBHU npaBuAa U UBUCKBAHMUS.

Bb3MoxHO e PoHAa, B CbOTBETCTBUE CbC 3aKOHa, AA KynyBa LEHHM KHMXa C YroBOpKa Aa M
npoaase obpatHO Ha npoaaBayva, Npu cnasBaHe M3UCKBaHUATa Ha YA. 197, an. 1 1 2 U uA,
176, an. 1 ot 3MMNUK (Te3n caenkn Har-oblWo ca No3HaTM KaTo AOrOBOPW C YroBOpKa 3a
obpaTtHO M3KynyBaHe WAM “peno” caenku). Tesn AOroBOpM MOraT Aa Ce CKAoYBaT Mnpwu
Pa3AMUHM YCAOBMS OTHOCHO CpPOK, AedUHMpPaHe Ha LUeHa Ha obpaTHO WU3KynyBaHe U
obesneyeHne, B 3aBUCUMOCT OT KOHIOHKTYPaTa M NOCTUrHaTaTa AOrOBOPEHOCT C KOHKPETHUS
KOHTpareHT. CKAIOUBAHETO Ha TakMBa AOrOBOpPU Buxa MOIAM Aa ONTUMMU3UPAT PeHTabUAHOCTTa
U AMKBUAHOCTTa Ha AOroBOpHUA GOHA, KaTO HEMOBUTE KOHTPAreHTU LEe CAEABa Aa OTroBapsT
Ha BUCOKWU U3UCKBAHMWSA 33 KPEAUTOCTOCOOHOCT.

Korato YnpaBAsiBalLlOTO APYXECTBO CuMTa, 4Ye ca HaAuue HeobuualHu 06CTOATEACTB,
onpaBpaBallM 3alUMTHA MHBECTULIMOHHA CTpaTErNMsa MAM HE Ca HaAULE AOCTaTbYHO MOAXOAS LM
32 UHBECTMPAHE LUEHHW KHWXa, aktuBute Ha A® “Ekcnat Hio KOpbn lMponbptic” morat pa
6baaT TPAHCHOOPMUPaHU 6e3 orpaHUUeHne B 6aHKOBU AEMO3UTU.

M3NCKBAHUSA 3a AMKBUAHOCT

CTpyKTypaTa Ha aKTMBUTE U NacuBuTE Ha A\OroBOpeH GoHA TPAOBa Aa OTroOBapsA U Ha CAEAHUTE
U3UCKBaHUA:

e He no-manko ot 70 Ha CTO OT MHBECTUUMUTE B aKTMBM MO YA, 195, an. 1 ot
3MNMNUK tpsi6bBa pa 6baaT B aKTMBU C NasapHa LEeHa;

e He no-manko ot 10 Ha CTO OT aKTMBUTE TpﬂﬁBa Aa Ca NapuyHU CPeEACTBa,
UEHHU KHWXa, WHCTPYMEHTM Ha nNapuyHUA nNa3ap WA APYTU NAQTEXHU
CPEACTBaA KaKTO CAEABa:

— UEHHM KHMUXA W MHCTPYMEHTW Ha MNapuuHKUS nasap, eMutpaHu oT Penybanka
BbArapus;
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— UEHHU KHWXa M MHCTPYMEHTW Ha NapuyHua nasap, emutnpanu ot CALL, KaHaaa,
Anonus, LBeluapus, AbpxaBa — YAeHKa Ha EBponeinckus cbio3, UAKM Apyra AbpXaBa, KOATO
NpPUHaAAAEXHN KbM EBPONENCKOTO MKOHOMUYECKO MPOCTPAHCTBO;

— MapUUHKU CPEACTBA BbB BanyTa Ha Beankobputanus, CALL, LLBeruapus, ANoHWs 1 B
€Bpo.

e [lapuyHuTe CpeacTBa He mMoraT Aa 6bAaT NO-MAAKO OT 5 Ha CTO OT aKTUBUTE Ha
AOroBopeH GOoHA.

®OHABT NOCTOSHHO Tp‘r'léBa Aa pa3nonara ¢ MMHMMaAHU AMKBUAHW CPEACTBaA, KaKTO CA€ABaA:

o [lapuuHK CPEACTBA, LEEHHU KHWXA, MHCTPYMEHTW Ha MapUUHMA nasap no uA.
195, an 1, 1. 1-3 o1 3MMUK 1 pAn0BE HA KOAEKTUBHU UHBECTULMOHHU CXEMU MO
un. 195, an 1, 1.5 ot 3MMUK ¢ na3apHa ueHa, MHCTPYMEHTU Ha NapuyHKUS nasap
no ua. 195, an. 1, 1. 8 o1 3MMUK 1 KpaTKOCPOUYHU B3EMAHUA — B pa3Mep He Mo-
Manko oT 100 Ha CTO OT NPETErAEHUTE TEKYLLMN 3aAbAKEHUS;

e [lapuuHM CpeACcTBa, LEHHW KHMXA W MHCTPYMEHTM Ha napuyHMA nasap,
eMuTMpaHu ot Penybanka BbArapusi MAM Apyra AbpxXaBa YAEHKa, U UHCTPYMEHTU
Ha napuuyHuKa nasap no ua. 195.an. 1, 1. 8, 6. “a” ot 3MMLUK — He no-mMaAko oT
70 Ha CTO OT nMpPETErAEHUTE TEKYLLM 3aAbAKEHUS, C U3KAIOUEHME Ha
3aAbAKEHUATA, CBBP3aHU C yuyacTie B YBEAMUEHMETO Ha Kanutana Ha nybAUUHK
ApPYyXecTBa.

an HapyweHne Ha USUCKBaAaHUATa NO NMPEeAXOAHUTE aAMHEN AOFOBOpHMﬂT DOHA € ANbXEH Hal-
KbCHO Ha CAeABalLUA pa60TeH A€H Aa yBEAOMMU Komucusta, Kato nocousa NPUYNHNTE 3a
HapyLlweHneTo U B 7-AHEBEH CPOK Mnpepnara Mepkud 3a NnpuBeXpaHETO Ha AMKBUMAHOCTTaA B
CbOTBETCTBME C HOPMATUBHUTE U3UCKBaAHUA. DOHABT npmuBexapa AMKBUAHOCTTA CU B
CbOTBETCTBME C HOPMAatMBHUTE WU3UCKBAHUA B 30-pHeBeH CPOK OT YyCTaHOBABaAaHE Ha
HapyLllEeHNEeTO. Koraro, npean pa un3tede 7-AHEBHUAT CPOK, AOFOBODHMF!T DOoHA npuBeae
ANMKBUAHOCTTA CU B CbOTBETCTBUE C HOPMAaTUBHUTE N3NCKBaAHUA, TOM yBEAOMABA KomucusTta 3a
TOBa HaM-KbCHO Ha CAeABaLUMSA pa60TeH A€H. B T03K C/\yqaﬁ M3NCKBAHETO 3a MNpeAAaraHe Ha
MEPKK MO MbPBOTO U3PEYEHUE HE CE MPUAara.

Apyru orpaHmMyeHus

MNpu ynpaBaeHWe Ha [oroBopeH ¢GOHA YNpaBASBaLLOTO APYXECTBO LLe crasBa BCUUKM
HOPMaTUBHU U3UCKBAHUA U OFPaHUUYEHUS, BKAIOUMTEAHO OMPEAEAEHUTE C pelleHnsa Ha KOH.
YnpaBAABaLLOTO APY)XECTBO HE MOXE Aa NMPOMEHS NPeAMETa Ha AEMHOCT Ha AOroBOpeH GOHA
MAM Aa B3eMa pelleHWe 3a HEroBoTo npeobpasyBaHe MO APYr HAUYMH, OCBEH upe3 CAMBaHe,
BAMBaHeE, paspensiHe W OTAeAsiHe, kaTo B npeobpasyBaHeTo yyactBaT caMO AOFOBOPHMU
doHAOBE, 6€3 Aa NPOMEHSAT NpeAMeTa CU Ha AEMHOCT.

YnpaBABaLLOTO APYXECTBO, KakTo M BaHkata Aenosutap, KoraTo AEMcTBaT 3a CMeTKa Ha
AoroBopeH $GoHA, HE MoraT Aa AaBaT 3aeMU UAK Aa obesnedyaBaT AW rapaHTUpaT 3aAbAXEHUS
Ha TPETU AULIA C UMYLLIECTBO Ha PoHAA.

MNpu ocbllecTBABaHE Ha WHBECTUUMOHHATA CU AEMHOCT AOroBOpHMAT DOHA HE MOXE Aa
npoAaBa LEHHU KHMUXA, MHCTPYMEHTU Ha NapuyHMa nasap U ApyrM GUHAHCOBU MHCTPYMEHTU
no ua. 195, an. 1, 1. 5, 7 n 8 ot 3MNMUK, Kouto ®OHALT HE NpUTEXaBA.

YnpaBAABaLLOTO APYXECTBO HAMA MPaBO U Aa U3MOA3BA U 3aAara MMyLLECTBOTO Ha AOroBopeH
GOHA 33 MNOKpHBaHE Ha CBOM 3aAbAKEHWSA, KOWTO He Ca CBbP3aHW C YNPaBAEHUETO Ha
AeiHoCTTa Ha doHAa.
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AOFOBODHMFIT ®oHA HE MOXe Aa NoA3Ba 3aeMK, OCBEH B CAydaunTe, OnpepeneHn ot
AENCTBALLOTO 3aKOHoAATEACTBO. [loA3BaHETO Ha 3aemMu  ce nM3BbpwiBa CamMo C
NPEABAPUTEAHOTO pa3peLlleHne Ha 3aMeCTHMK-I'IpeAC6AaTe/\FI n npn epHOBPEMEHHOTO
Ccna3BaHe Ha CA€AHUTE YCAOBUA!

e 3aeMbT A € HEOOXOAMM 3a MOKPMBAHE HAa 3aAbAKEHUATa MO 06PATHOTO M3KyMyBaHe Ha
ASINOBE;

e 3aeMbT, CbOTBETHO 0bLlaTa Cyma Ha 3aeMuTe B EAMH U Cbll, NEPUOA, Aa He HapBWLaBa 10
Ha CTo OT akTUBUTE Ha DOHAQ;

e CpOKbT Ha 3aemMa Aa € He NO-AbAbLI OT 3 Mecela;
e KpeauTtopaTen no 3aema pa € camo 6aHkKa, C U3KAOUEHWE Ha baHkaTta AEno3untap.

YnpaBAaBaLLOTO APYXECTBO HE MOXe Aa WHBECTUPa akTMBUTE Ha AorosopeH ¢oHA (M Ha
BCUUKU YNpaBAABaHM OT HEro AOrOBOPHM GOHAOBE) B aKUMWUTE C MPaBO Ha rAac Ha EeAWH
eMWUTEHT, Taka uYe NpUAOOBUTOTO yyacTMe B Te3W aKkuMM Aa MO3BOAM Ha YNpaBAABaLLOTO
APYXecTBO UAU Ha YAEHOBETE Ha HErOBUTE YNPABUTEAHU UAM KOHTPOAHW OPraHu, 3aeAHO UAU
NMOOTAEAHO, Ad YNPaXHABAT 3HAUUTEAHO BAUAHWE BbPXY EMUTEHTA.

[MpOMEHU B MHBECTULIMOHHA CTpaTermns, NOAMTUKE U OrpaHUYEHUs

lfopenocoYyeHnTe NOAOXKEHUSA OTHOCHO UHBECTULIMOHHATA CTpaTerus, NOAMTUKa U OrpaHUYEHUsn
ca onpepaeneHu B npaBunaTa Ha PoHAa M CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBAHMA KbM
ApaTaTa Ha Mpocnekta. HAKou OT Te3M NOAOXEHUST MoraT Aa 6bAaT NPOMEHSHU MO PeLLeHUe Ha
YnpaBAABaLLOTO APYXECTBO, CAeA opobpeHMe Ha 3amecTHuK-npeacepatenss Ha KOH, npwu
YCAOBWE, Ye TOBa € B HaW-p00bp MHTEpPEeC Ha WMHBECTUTOPUTE WMAU CAEABA OT 3aKOHA WAM
peweHne Ha KOH. HeszaBMCMMO OT TOPHOTO, aKO BB3HWKHE HECBHOTBETCTBUE MEXAY
WHBECTULIMOHHATa cTpaTterus, noAuTMKa U orpaHmnyeHns Ha OoHAa, Taka KakTo ca U3AOXKEHU B
MNpocnekrta, U nocaepBalumM npomeHn Ha 3MMUK v Ha NoA3akOHOBWUTE aKTOBE MO HErOBOTO
npuAaraHe OTHOCHO W3WCKBaHUATA W OrpaHUUYeHUATa KbM CbCTaBa W CTPyKTypata Ha
WHBECTULMUTE U KbM AEMHOCTTa Ha /AoroBopeH ¢OHA, CAeABa Aa Ce NpuAarat HOBUTE
HOPMAaTMBHKU pasnopeAbr OT BAM3AHETO UM B CUAA. B T€3M cAyuan YnpaBAABaLLOTO APYXECTBO
e npmBeae npasuaata M lMpocnekta Ha AoroBopeH GoHA B CbOTBETCTBUE C HOPMAaTUBHUTE
NPOMEHU B HAW-KPATKWUS Pa3yMeH CPOK.

I.2. PuckoB npodun Ha AP “ExkcnaT Hio Opwn MponbpTtnc”.

MoTeHUMaAHUTE NpUTEXATEAU Ha ASIAOBE Ha AorosopeH doHp “Exkcnat Hio HOpbn MpombpTtuc”
cAeABa Aa ObaaT 3ano3HaT C PUCKOBETE, ChMNPOBOXAALLM HeroBata AEMHOCT U Ha 6a3ata Ha
TEXHUTE WHAMBMAYAAHU WHBECTULMOHHU UEAU, TOAEPaHTHOCT KbM PUCK WU WHBECTULMOHEH
XOPU3OHT A2 B3eMaT aAEKBATHO pelleHne 3a MHBECTUPAHE B LEHHU KHKXa Ha PoHAA.

BaxHo e aa ce 3Hae, Ye UHBECTULMATA B ASIAOBE Ha AOroBopeH ¢oHA He e HaHKOB AENno3nT U
CAEAOBATEAHO T HE € rapaHTMpaHa CbrAacHO 3aKOHa 3a rapaHTMpaHe BAorosete B HaHkuUTe
WA OT HAKAKbB APYr BUA rapaHuus. CTOMHOCTTa Ha AAAOBETE MOXe Aa 6bae MOAAOXEHA Ha
konebaHUA nopaau CbCTaBa UAM TEXHUKUTE Ha YpaBAEHUE Ha MHBECTULMOHHUAT NOPTPENA Ha
doHpa. MNpeapxopHute pesyataty Ha PoHpaa (HMBO HA Bb3BpALLAEMOCT) HAMAaT Bpb3Ka C
6baeLIMTE MYy pE3yATaTU M He ca AOCTaTbYyHU 3a B3eMaHe Ha pelleHWEe 3a UHBECTUpAHE B
AAnoBe Ha doHpa. TMpu BCce ye BOAELLA MHBECTULMOHHA LeA Ha AoroBopeH ¢oHA “Ekcnat Hio
Opbn MponbpTMC” € HapacTBaHe Ha CTOMHOCTTA HAa WUHBECTULMATA B AAAOBE, HMa IMbAHA
CUTYPHOCT, Ye UHBECTUPANKKU B AINOBE Ha POoHAA, MHBECTUTOPUTE HAMA Aa U3TYOAT napw.

PuckoB npodun Ha AD “Ekcnat Hio KOpbn Mpombptuc”

Ctp.34 0159



MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

PUCKOBUAT MPOGUA Ha AOTOBOPEH (GOHA MPEACTABASIBA KOAMYECTBOTO M BMAA PUCK, KOWTO
YyNpaBAABaLLIOTO APYXECTBO Noema Upes MHBECTMpaHe Ha akTneBute Ha QoHAE, UMaNKK 3a LIeA
MOCTUIAHETO Ha XeAaHaTa AOXOAHOCT. PuckoBusT npodua Ha PoHpAa ce pasAMuaBa oOT
PUCKOBUTE (GAKTOPM, XapaKTepHU 3@ LEHHUTE KHWXA, KakTo U OT PUCKOBUTE GaKTopH,
CBBbP3aHu ¢ AeMHOCTTa Ha AOrOBOPEH GOHA.

MHBecTMpaHeTo B asnoBe Ha AP “Exkcnat Hio HOpbn MpombpTiC” € CBbp3aHOo ¢ MoemMaHe Ha
yMepeH A0 BUCOK PUCK.

MDOHABT e MHBECTMPA B LIEHHM KHUXA Ha ApPYXeCTBa, YMATO AEMHOCT € CBbp3aHa ¢ nasapa Ha
HEABUXMMW UMOTU U XapaKTepHUTE 3a HEro pUCKOBeE, T.Hap. CEKTOPHWU puckoBe. Hai-o06110 Te
ca:

HeéAaI'OI'lpMFITHM U3MEeHEeHUA Ha na3apHute LeHn

AVMHaMMKaTa Ha LEeHUTE Ha nasapa Ha HEABUXMMW MMOTU B LUMPOK CMWUCBA, BKAOUUTEAHO
LeHUTE Ha HaemuTe U CTPOUTEACTBOTO M APYIM CBbP3aHWU YCAYTU (3aCTPaxOBKM, MOAAPBXKA U
T.H.), LLle UMa onpeAeAsLl, eheKT Bbpxy neyarbata Ha ApyxecTBaTta, B kouto PoHaa UHBECTMPa
M CTOMHOCTTA Ha TexHUs Kanutan. OCHOBHWTE PUCKOBE Ca CBbP3aHU C:

e HamaAeHue Ha na3apHUTE LEHWU HA HEABUXUMUTE UMOTH;
e HamaAeHue Ha PaBHULLETO Ha HAaeEMMUTE;
e YBeAMYaBaHE Ha LEHWUTE Ha CTPOUTEACTBOTO;
e [loBULIEHME Ha 3acTpPaxoBaTEAHUTE NPEMUMN.
/\MKBUAEH pUCK

3a MHBECTULMUTE B HEABUXMMW UMOTU € XapaKTePHa Mo-rondmMaTta TPYAHOCT, a NMOoHAKOra U
HEBB3MOXHOCT UMOTHTE Aa BbaaT npoAaAEHU 6'bp30 1N C MUHUMAAHU TPaH3aKUMOHHN Pa3XoAKn
Ha TeKyllaTa Nna3apHa ueHa.

3aBHCUMOCT OT MoA3BaTEAUTE M/M/\M HaemMateAnTe Ha HeABUXUMW MMOTH

an OTAaBaHE 3a YynpaBA€HUE WAM NMOA HaeéM Ha HEABUXUMKW HUMOTU, KOMMNaHUUTE Ca
3aBMCMMKU OT PMHaHcoBaTa CTAaBMAHOCT Ha CbOTBETHUTE KOHTPareHTn, KOETo MOXe Aa Ce
OTpa3un BbpXy TEXHUTE AMKBUAHOCT M HUBO Ha nevanba.

Puckose, CBBbP3aHU CbC CTpOMTe/\CTBOTO/peMOHTMpaHeTO Ha HeABMXUMU UMOTHU

ApyxectBata, UHBECTMPALUM B HEABWXMMMU MMOTU, KOUTO MOAAEXAT Ha MOCTPOABaAHE WAU
PEMOHT, HOCAT PUCK, CBbP3aH CbC CrnocobHOCTTa Ha HaetuTe CTPOUTEAHM GUPMU Aa
3aBbpLUBAT 0OEKTUTE B PAMKMUTE Ha MPEABUAEHUTE PasXOAWU, B CbOTBETCTBME CbC CTPOUTEAHO
apXUTEKTYPHWU MNAAHOBE W PerynaLmMu M OCOBEHO B PaMKUTE Ha OMPEAEAEHUTE CPOKOBE.
HeusMbAHEHMETO OT CTpaHa Ha CTPOUTEAHA GUPMa MOXE Aa MPEAU3BUKA HEOBXOAMMOCT OT
npeanpuemMaHe Ha CbAeOHU AelCTBMA. HEeBb3MOXHOCTTA Ha M3MbAHUTEAR obaue Moxe Aa
6bAe NPeAr3BUKaHa U OT GaKTOPU M3BbH HEFOBUA KOHTPOA. HE3aBUCUMO AGAU € HaAWLE BUHA
npu 3abaBata B M3MbAHEHWETO, T MOXE A0 AOBEAE AO MpeKpaTABaHe Ha NPeABapUTEAHM
AOrOBOPM 3a npopaxba MAM Haem W/UAM u3naallaHe Ha obeslleteHus. HactbneBaHe Ha
cbbUTHA KaTO oOMMcaHUTE Mo-Tope Ouxa WMaAW 3HaUYUTEAEH OTpULATEAEH €e(EKT BbpXy
peHTabuAHOCTTa Ha ApyXecTBata, B kouTo POoHAA MHBECTUPa M NasapHaTta LeHa Ha TexHWuTe
aKUMK UAK OBAUTraLMM.

KoHKypeHLUMs 3a orpaHn4YeHnTe 06eKTU Ha MHBECTUPAHE.

C Pa3BUTUETO Ha 6'b/\rapCKVIﬂ N YyXAECTPaHHUTE Na3apnu Ha HEABMWXWUMUN MMOTU € Bb3MOXHO
KOHKYPEHUNATA MEXAY NOTEHUMAANHUTE KynyBayn Ha MMOTU Aa CE 3aCUAU. ToBa 61 AOBEAO AO
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BpemeHeH AucOanaHC MEexXAYy TbPCEHE W MpeararaHe M A0 MOBULIABAHE Ha LEHWTE Ha
CbLUECTBYBaLUMTE UMOTU. AncBanaHChT We 6bae BpEMEHEH, 3aLL0TO B YCAOBUATA Ha NasapHa
MKOHOMMKA B CPEAHOCPOYEH MAaH MpeAAaraHeTo LWe HapacHe (Mpu  cneumduuHuTe
OorpaHMYEHUs 3a nasapa Ha HEABMXMMW MMOTM), 3a Aa MOCPELLHE YBEAUYEHOTO TbpCEHE.
EdekTbT 3a ApyxecTBata, B KOMTO POHAA MHBECTUPA, e ObAe ABYCTPAHEH — OT eAHa CTpaHa
oyakBaHaTa AOXOAHOCT OT HOBO3aKyneHu MMOTK Le HamaAnee, HO OT Apyra - LeHaTta Ha
npuTEXaBaHUTE OT TAX MMOTH LLIE CE YBEAMYM U TOBA LLE AOBEAE AO HapacTBaHe Ha CTOMHOCTTa
Ha TEXHUA MHBECTULMOHEH NMOPTHENA U Ha nevanrbaTta UM.

Henokputn OT 3acTpaxoBka 3arybu

O6MKHOBEHO ApyXecTBaTta, MHBECTUPALLM B HEABMXMMU MMOTH, 3aCTPaxoBaT NpuTexasaHuTe
OT TAX HEABWXUMU UMOTH CPELLY Noxap U NPUPOAHU BEACTBUS, B CbOTBETCTBUE C 0bMUaiHaTa
6aaropasymMHa npakiMka B cTpaHaTa. CbluecTByBaT obaue pUCKoBe, KOUTO He ce NMOKPMBAaT OT
3aCTpaxoBaTeAHUTE KOMMAHWU WAM UMETO 3acTpaxoBaHe MO AEMCTBUTEAHA CTOMHOCT Ha
UMYLLECTBOTO HE € UKOHOMWUYECKHK ONPaBAaHO MOPaAM BUCOKUTE MPEMUM, KOUTO LLLE CAEABA Ad
ce 3anAaTaT (HanpuMep pPUCK OT TEPOPUCTMUYEH akT). AKO npousTekat BpeaAu oT
3acTpaxoBaTeAHO CbOWTUE Hap 3acTpaxoBaTEAHOTO MOKPWUTME, APYXecTBaTa Lie MpeTbpnsaT
3arybu, KouTo morat Aa 6baaT A0 pasmMepa Ha UHBECTUPAHWUS B CbOTBETHUSA HEABUXUM UMOT
Kanutan, Kato ApyXecTBaTa Lle NMPoAbAXaT A3 ObAe 3aAbAXEHW MO EBEeHTyaAHO TEerneHuTe
3aemu 3a npruaobMBaHe U BbBEXAAHE B €KCMAOATaLMa Ha UMoTa.

loTeHuMarHU OTTOBOPHOCTH 3@ 3aMbpCABaHe Ha OKOAHaTa cpeaa

Te3n puckoBe O0BMKHOBEHO Ce CBbpP3BaAT CbC 3aMbpPCABAHE Ha OKOAHATa Cpeaa, Hamp. ¢
M3MNOA3BaHE B CTPOUTEACTBOTO Ha CrpapmMTeE Ha BPEAHU 3a 3APaBETO Ha XxopaTa Matepuany UAU
3aKynyBaHe Ha 3aMbPCEHWU MapUeAn 3eMa U BMEHSIBaHE Ha ApyXxectBaTta, B KouTo DoHAa
MHBECTUPA Ha 3aAbAXEHUE Aa OTCTPaHAT MUHAAW 3aMbpPCABaHUA OT NMPUTEXaBaAHUTE OT TAX
UMOTU. OCBEH NOCOYEHUTE MO-TOPE CEKTOPHU PUCKOBE, MHBECTUTOPUTE MOEMAT U CAEAHUTE
061N PUCKOBE, CBbP3aHM C AEMHOCTTa M NopTdeinra Ha AOroBopeH GOHA:

OnucaHWe Ha OCHOBHWTE PUCKOBE, CBbP3aHW C AEMHOCTTa U MHBECTULIMOHHWUA NOPTHENA Ha
AD “Exkcnat Hro HOpbn MNpombptuc”; KOUTO ce noemMaT NPsaKko MAU KOCBEHO OT UHBECTUTOPUTE
NoCpPeACTBOM NpUAOOMBaHE Ha AaAoBe Ha DoHaa

Mo oTHoweHMe Ha aenHocTTa cu, AD “Exkcnat Hio HOpbn MpombpTuUc” € M3A0XKEH Ha Pa3AUUYHM
BUAOBE PUCK, OKa3BaLUU Bb3AEMCTBUE BbPXy HErOBUTE pe3yATaTi. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLEe HOCAT NPU MHBECTUPaHe B aaroBe Ha AP “Exkcnat Hio KOpbn Mpombptuc”
ca:

MasapeH puck

MasapHaTta UeHa Ha GUHAHCOBUTE WMHCTPYMEHTWU, B KOMTO € MHBecTUpan PoHAa, MOXe Aa
Bapupa Mopaad Bb3HWKHAAW MPOMEHW B MKOHOMMYECKATa WM NasapHaTta cpepa, napuyHata
NOAUTMKA Ha LEHTpaAHUTe BaHKM, AenoBaTa aKTUBHOCT Ha E€MWTEHTUTE, CEeKTopa, B KOMTO
onepupa emMuTEeHTa U TbPCEHETO U NPEeANaraHeTo Ha nasapa Ha LeHHW KHWXa. B onpeaeneHn
MOMEHTU LEHUTE Ha akuMUTe Ha nasapa (dpoHAoBaTa Hopca) MoraT Aa BapupaT 3HAUMTEAHO.
To3u nasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha akTMBKUTE Ha POHAA, KOATO CbLLO Le Bapupa
B pEe3yATaT Ha MPOMEHUTE Ha NasapHWUTE LEHU Ha aKUMUTE U APYTMTE LEHHU KHUXa, B KOUTO
doHpa e MHBecTMpan. He BCUUKM aKkuuW, TbpryBaHW Ha AaaeH nasap (bopca), U He BCUUKK
nasapu Ha akuuMu NPOMEHAT LUEHWTE CU B €AHa M Cblla Nocoka B AAAEH MOMEHT U Hai-
pasAMUHUK ca GaKToOpUTE, KOUTO BAUAAT Ha NasapHaTa LieHa Ha onpeAeAeHr akuun (Hanpuvep,
$UHAHCOBU OTUETH, Pa3KpMBaLUM HaMaAeHUe Ha nevyanbata Ha APYXECTBOTO, U3AAAO aKUMUUTE;
3aryba Ha OCHOBEH KAMEHT; CbAEOEH UCK Ha roAsiMa CTOMHOCT, NPEAABEH CPeLLly APYXECTBOTO;
NPOMsHa Ha peryaauuMute B ONpeAeAeHa MHAYCTPUA). He BCUUKM Nop0bHM dpakTopu Morat Aa
6bAAT NPEABUAEHU.
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yl'lpaB/\ﬂBaLLlOTO APYXECTBO MOX€E Aa HaMaAW, HO HE MOXE Aa eAMMUHUPA HaMmbAHO edeKTa OT
ABWXEHWETO Ha LEHUTE Ha MHBECTULMUTE, Upe3 AMBEPCUOUKALMA Ha noqu)eVl/\a Ha ®oHpa. C
Len AMBEPCUOUKALMA HA WHBECTULMUTE B aKUMMU, yl'lpaB/\ﬂBaLLlOTO APYXECTBO LIe Chna3Ba
WHBECTULIMOHHUTE AUMUTU OTHOCHO MakKCMMaAHaTa MHBECTULMA B akUMKU U APYyrM GUHAHCOBU
MHCTPYMEHTU Ha eAHa KOMMaHUs, KaKTo U e MHBECTUpa B pasAMyHU reorpadpCcku paVIOHM.

Ma3apHUAT PUCK ce MpoABABa MoA GopMaTa Ha AUXBEH, BaAyTeH, LEHOBWU, AMKBUAEH U
MHOAALMOHEH PUCK.

/\MXBEH pHUCK

NAMXBEHUAT PUCK € Bb3MOXHOCTTAa OT HaMaAABaHE Ha CTOMHOCTTa Ha AAAEHa LEHHa KHUra B
PEIYATAT Ha NOKayBaHE Ha AUXBEHWUTE PaBHULLUA. Mo NPUHUMN, NMOKa4YBaHETO Ha AUXBEHUTE
paBHULWLAG BAUAE He6/\aFOI'IpMFITHO €AHOBPEMEHHO W Ha KHWXaTa C OUKCUMpPaH AOXOA
(06/\MFaLI,MM) M Ha aKunute. C'bLLI,eCTByBaT Pa3nMvyHN METOAMN 3a OrpaHM4YaBaHE Ha AUXBEHUA
PUCK 4pe3 MNOoA3BaHe Ha AEPUBATUBHU WHCTPYMEHTU Kato AMXBEHU GHOYbPCU, CyanoBe U
onuun.

BanyteH puck

BanyTHUAT puUCK € Hail-Beye CBbp3aH C WMHBECTULMOHHUTE WHCTPYMEHTM B nopTdenaa Ha
®oHAQ, KOUTO Ca AEHOMWHUPAHU B UyXAa BaAyTa. Te€3U MHCTPYMEHTM MoraT Aa NPOMEHST
CTOMHOCTTa CU B HbArapCKU AeBa, NOPaAN U3MEHEHMETO Ha BAAYTHWUTE KYPCOBE MEXAY AEBa U
cboTBETHATA BaAyTa. [MoAOOHM KypcoOBM MPOMEHW Ouxa 3aCerHaAM HeTHata CTOMHOCT Ha
aktmBute Ha A® “Exkcnat Hio KOpbn MponbpTuc” U HEroBUA AOXOA. MNopaan dUKCUpaHUa Kype
Ha AeBa KbM €BpPOTO, TO3M PUCK MOHACTOALLEM Ce€ CcMATa 3a CPaBHUTEAHO HUCHK.
NHCTPYMEHTUTE, AEHOMUHUPAHU B ObAFAPCKM AEBaA HE Ca W3AOXEHW Ha BaAYTEH PUCK.
MAaHWpaHOTO reorpadpcko NO3ULMOHUPAHE Ha MHBECTULMUTE HA DOHAAQ LEeAUM AUdepEHLMpPaHE
Ha BaAyTHUS PUCK. YNPaBAABaLLOTO APYXECTBO MOXE Aa WM3BbPLUM OMNPEAEAEHU CAEAKM 3a
XeAKUPAHE Ha BaAyTHUA PUCK (Hamp. BAAYyTHU OMLMKU, MOKYMNKa U Npopaxba Ha BaayTa npv crnoTt
N GOPYbPAHU CAEAKM), KOUTO CamMK MO cebe CU CbLLLO HOCAT ONMPEAEAEHU PUCKOBE.

LieHoBY puckK

ToBa e PUCKDBT OT HaManfdBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AAAEHa LEHHA KHWra npu
He6/\aFOI'IpMF|THM NPOMEHN Ha HMBATa Ha Na3apHUTE LEHWU B PEIYATAT Ha HeﬁI\aFOI'IpVIFlTHI/I
C'b6MTMFI, CBbp3aHU C AenHoCcTTa U PEIYATATUTE Ha KOHKPETHUTE EMUTEHTU U TEHAEHUMUUTE Ha
KanntanoBUA nasap (KpaTKOCpOl-IHM NUAN ABATOCPOYHU KOPEKUMN Ha Ma3apa nopasan npomMaHa
B OUEHKUTE N OYaKBaHUATA Ha MHBeCTMTOpMTe).

/\MKBUAEH pUCK

AVKBUAHUAT PUCK € Bb3MOXHOCTTa POHAA A3 HE MOXE A3 MOCPELIHE KPaTKOCPOUHU WAM
ABATOCPOYHM 3aAbAXEHWA. TOBa € PUCKBLT MPU OMPEAEAEHM YCAOBUS A@ CE OKaxe TPYAHO UAU
HEBL3MOXHO 3a YMNpaBAABaLLOTO APYXECTBO Aa Mpopase nputexasaHu o7 DoHAA LEeHHM
KHUXa Ha W3roAHA UeHa. YNpaBAEHUMETO Ha AMKBUAHMA PUCK Ha doHAA Ce CbCToM B
MOAABPXAHETO Ha aKTMBHM 6GanaHCOBM MO3WLMW, KOUTO A OCUIYPABAT BbB BCEKU EAUH
MOMEHT Bb3MOXHOCTTa APYXXECTBOTO Ad U3MAATU BCUUKU CBOW 3aAbAXEHUSI Ha pasyMHa LieHa
M NP MUHUMAAEH PUCK, KAKTO W MPeAoTBpaTABaHe Ha HeobXOAMMOCTTa OT Npubbp3aHa
npoaaxba Ha akTMBM, KOETO 61 AOBEAO A0 PEaAU3UPAHE Ha 3arybu 1/ WMAM NMPOMyCHATU NOA3W.

yl'lpaB/\ﬂBaLLlOTO APYXECTBO CAE€ABa CTPUKTHaA MOAUTMKa NO OTHOLWEHME Ha NOAAbPXaHe Ha
MWHUMaAHU AMKBUAHW CPEACTBa C'b06paSHO HOPpMaTuBHaTa ypeA6a n I'IpaBW\aTa Ha QoHpa.

UHPrauMOHEH pUCK

MH(b/\aLI,VIOHHMFIT PUCK NpeACTaBAABa BEPOATHOCT OT NMOBULLUaBaHE Ha o6LoTo PaBHULLE Ha
LUeHUTEe B MKOHOMWKaTa, B CAEACTBUE Ha KOETO HaMaAfdBa MMOKyNnaTeAHaTa cnocobHoCT Ha
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MecCTHaTa BaAyTa. Bb3MOXHO € pbCTbT Ha MHOAAUMSATA Aa KOMMNEHCHMPA 3HAUMTEAHA YacCT UAK
LEeAMS AOXOA Ha nputexaTteaute Ha AsnoBe oT DoHAa, nmopaau Koeto uHBecTutopute B AD
“Ekcnat Hio Hpbn lMpombpTMC” Aa HE noAyyaT peaneH AOXOA (HapacCTHaAa MOKynaTeAHa
CrnocoBHOCT) AU TOM AQ € He3HauuTeAeH. [pe3 NOCAEAHUTE TOAMHM, B YCAOBUATA Ha BaAyTEH
60pA U PECTPUKTMBHA OUCKAAHA MOAMTUKA, MHOAAUMATA B Bbarapusa 6e noasbpxaHa Ha
CPaBHUTEAHO HUCKO PaBHULLE M OYaKBaHWUATA ca TA Aa OCTaHe TakaBa W MpPe3 CAeABaLLMTE
FOAUHW.

PuckoBe npu U3NOA3BaHETO Ha AEPUBATHBU

OceH ropenoco4yeHnTe nMnal3apeH, KPeEAUTeH U AMKBUAEH PUCK, AEPUBATUBUTE HOCAT MU
AOMbAHUTEAHU, CNEUMPUUYHM 3@ TAX PUCKOBE. BaxHo e pa ce OT6€/\€)KVI, 4ye M3MNOA3BAHETO Ha
A€pPnBaATUBUN MOXE HE BUHATU Aa € YCMNELLHO.

YnpaBAeHCKU PUCK

AepMBaTMBMTe ca CWUAHO cneunannm3npaHn UHCTPYMEHTH, UYMETO WU3NOA3BaHE WU3NCKBaA
pa36MpaHe KakTo Ha 6a3oBus aKTUB, Taka WM Ha MexaHu3Ma Ha AeNCTBME Ha camus
A€pPnBATUB. CAOXHOCTTa Ha AEPUBATUBUTE U3NCKBa aAEKBATHU CPEACTBA 3a HabAtoAEHWE Ha
CAEAKUTE C TAX, aHaAM3 Ha cneunMPUUHUTE PUCKOBE U cnocobHocCT Aa ce NPOrHO3npaT UeHuTe.

Prck Ha nocToBUS epekT

HebAaronpusatHa NpoMsHa B LeHaTta Ha 6a30BUS aKTUB, KYPC UAM MHAEKC MOXE Aa AOBEAE AO
3aryba Ha cyma, No-roAfiMa OTKOAKOTO € MHBECTMPaHa B AepuBaTMBa. HAKOW AepuBaTUBM UMaT
NoTeHUWaA 3a HeorpaHuueHa 3aryba.

Pvick oT norpeLuHo oueHsiBaHe Ha pepuBarta

MHOro OT AepvBaTUBWUTE Ca CAOXHM MHCTPYMEHTM M 4eCTO OUeHKaTa MM € CcybeKTMBHA.
BcaeactBue Ha ToBa A® “Ekcnat Hio HOpbn lMpombpTUc” Moxe Aa npetbpnu 3arybu npu
NMOKynka Ha HaAUEHEHWU AepUBaTHBM.

baauceH pUck npu GroYbPCHU AOrOBOPU

Bb3HUKBa, Korato XapaKTEPUCTUKUTE Ha OGHOYBPCHUA AOMOBOpP, C KOMTO ce XeAKUpa, ce
pa3nnyaBaTt OT TE3N Ha NMO3ULUNATA, KOATO CEe XEeAXHUPa. basucHuaT PUCK € HECUTYPHOCTTa AaAKn
crnpeaa MexAy CrnoT LeHaTta U droubpcHaTa UeHa LWe Ce YBEeAUYU MAWM HaMaAu Npes Nepmoaa Ha
XEAXKUpPallaTa CAEAKa.

YNpaBAsiBaLLOTO APYXECTBO CAeAM 3a edPEeKTMBHOCTTa Ha XEeAKMPAHETO, MpUAaranku
npuHuMnuTe Ha MexayHapoaeH CuetoBopeH CtaHaapT 39.

KpeauTeH pUCK

ToBa € pPUCKBbT M3AATEAST (APYXECTBOTO — E€MMTEHT) Ha AbAFOBU LEEHHW KHWXA, CbOTBETHO
AMLETO MPEeAOCTaBUMAO obesneueHne, pAa 6bAe B HEBB3MOXHOCT Ad M3MbAHWM CBOMUTE
3aAbAKEHMA, B YaCTHOCT Aa M3NAATM HaBpEME TrAaBHULATA W/UAKU ABAKUMUTE AMXBU. [pu
AOTroBOpUY 3a 06paTHO M3KyNyBaHe, ako KOHTPareHTbT Ha AP “Exkcnat Hio KOpbn MNpombptuc” He
MOXe A3 MU3MbAHU 3aABAKEHMETO CU A3 U3KYMKW 0OPaTHO LEHHUTE KHUXa, DOHABT MOXE Ad
noHece 3aryba, AOKOAKOTO NPUXOAMTE OT npopaxbata Ha obe3neyeHUEeTo ca Mo-Manku OT
LeHaTa Ha 06paTHOTO M3KyMnyBaHe, KOraTto T8 € pUKCHMpPaHa. Korato KOHKPETHUTE LIEHHU KHUXa
UMaT KPEAUTEH PEWTUHT, KPEAMTHUAT PUCK BKAKOUBA Bb3MOXHOCTTA 3a MOHWXEHWE Ha
KPEAUTHUSA PENTUHT HA LEHHUTE KHMXA, B KOUTO € MHBECTUPaA AOroBOpeH GOHA.

OueHKUTe Ha penTuHroBuTe areHumMu CtaHaapT eHa Mybpc, Myyauc n OuUTy ca MexayHapoAHO
npusHaT 6apoMeTbp 33 KPEAUTHUS PUCK HA LIEHHU KHWXa. HO W Tesn penTMHIM He ca
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nepdeKTHU: Te ca HanpaBeHW Ha 6asa MUHAAU CbOUTMA U He OTpasfaBaT BCUUKU Bb3MOXHM
ObAeLLM obcToATEACTBA.

loasimaTa vacT oT uHBectuummte Ha AD “Ekcnat Hio KOpbn MNpombpTiC” ca B LEHHU KHUXA,
KOUTO HAMAaT KPEAWTEH PEWTUHI. YNpaBAABaWOTO APYXECTBO Ce CTpEMW Aa peayumpa
KPEAUTHUSA PUCK MPU WMHBECTMPAHE B LEHHW KHUXA 6€3 KPeauTeH PENTUHI NOCPEACTBOM
M3BbPLUBAHE HAa KPEAMTEH aHaAu3, AMBEPCUOUKAUMSA HA WHBECTULMUTE W HabBAIOAEHWE Ha
CbOUTMSATA U TEHAEHUMWUTE B MKOHOMMUYECKUTE U MOAMTMUECKM YCAOBUSI. HAMaA cUrypHOCT, ye
TE3U AEWCTBUSI Ha YNPaBASIBALLIOTO APYXXECTBO LUE NPEAOTBPATAT 3aryou.

KpeAnTeH pUCK CbLLECTBYBa U MPU B3aMMOOTHOLLIEHUSATA C HAacpeLlHaTa cTpaHa no 60pcoBu U
M3BbHOOPCOBU CAEAKWM, KOraTo Ce NposiBABa B ABE Pa3HOBUMAHOCTM - KOHTPAreHTeH MU
CETbAMEHT PUCK. MpU MbPBUAT MMa BEPOATHOCT OT HEU3MbAHEHWE Ha 3aAbAXEHWATa OT
HacpellHaTa cTpaHa Mo M3BbHOOPCOBM CAEAKU. TO3U PUCK € MUHUMU3UPAH Mpu paboTaTta Ha
doHpa npeaBUA dakTa, ue ToW MHBECTUPA NPEAUMHO BbB GUHAHCOBU MHCTPYMEHTU, ThpryemMu
Ha peryaupaHu nasapu. CETbAMEHT PUCKbT € BEPOATHOCTTAa Ha AaTaTta Ha ceTbAMeHT PoHAa Aa
HE MOAYUYM HacpeLlHW NapUuHKU CPEACTBA UAM GUHAHCOBU MHCTPYMEHTU OT KOHTPAreHT, CAeA
KaTo € U3MbAHWA 3aAbAKEHUATa CU MO AGAEHATa CAEAKA KbM TO3M KOHTPAreHT.

OnepaupyoHeH pUcK

CBbpSaH € C Bb3MOXHOCTTa Aa Ce peanmsuvpar 3ary6M nopaan rpewkn AN HECbBbPLLUEHCTBA B
cuUcTemMarta Ha oOpraHu3aums, HeAOCTaTbYHO KBaAubWuUMpaH MepcoHaA, He6/\aFOI'IpMﬂTHM
BbHLUHW CbOUTUA OT HepUHaAHCOB XapakKTtep, B T.U. NMPaBEeH PUCK.

YA “Ekcnat AceT MeHUAXMBHT” EAJ onpeaerst KpaTKOCPOUHa M AbATOCPOYHa cTpaTerusa npu
yNpaBAEHUETO Ha OMNepauMOHHUTE PUCKOBE, KOUTO Bb3HWKBAT MNPU YNPaBAEHWETO Ha
AenHocTTa M nopTderna Ha AoroBopeH ¢oHp “Ekcnat Hio HOpbn lMpombptuc”, onvcaHu B
lpaBuAaTa 3a OUEHKa U yNpaBAEHWE Ha puUcKa Ha DoHAa.

Puck oT KOHUEHTpauma

Bb3mMoXxHoCTTa o1 3ary6a nopaauv HenpaBUAHA AMBEPCUOUKALMA HA EKCNO3ULMU KbM KAUEHTH,
rpynu CBbpP3aHU KAMEHTU, KAMEHTU OT €AMH U Cbll, MKOHOMWYECKM OTPacbA UAM reorpadcka
06/\aCT, WAW Bb3HUKHAA OT EAHA U Cbla AEMHOCT, KOETO MOXE Aa NPUYNHN 3HAYUTEAHUN 3ary614,
KaKTO U PUCKbT, CBbP3aH C TOAEMU HETPEKN KPEAUTHU EKCMO3ULIUN. Tosun PUCK CE KOHTPOAUPA
nocpeACcTBOM Cna3BaHETO Ha MHBECTULUMOHHN OrpaHUYEHNA, I'IOApO6HO OonncaHun B I'IpaBW\aTa
3d OUEHKa M ynpaBAEHUE Ha PUCKA Ha ®oHpa.

CuctemMHu puckose

CucTeMHUTE PUCKOBE 3aBUCAT OT 0bLIMTE KoAebaHUA B MKOHOMMWKATA WM Nasapute Kato LSAO.
DOHABLT HE MOXE Aa BAUSIE BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTA U ce cbobpassBa C TAX.
CucTeMHuU puckoBe ca:

MaKpOMKOHOMM‘-IeCKM PUCK

MaKpOUKOHOMUUECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapylleHa MaKpOUKOHOMMYEeckaTa
CTAabUAHOCT B AbpPXaBWUTE, B KOMTO MWHBectpa ®oHpa. OTuMTaMkM Tasv Bb3MOXHOCT,
YNpaBAABaLLOTO APYXECTBO $OKyCMpa BHMMaHMETO CU BbpXy Pa3BMBALUM CE CTPAHU CbC
CpaBHUTEAHO cTabuAeH Masap B CAEACTBME Ha MpUCbeAuHsABaHe KbM EC, CMAEH pbCT Ha
MKOHOMMKATa, PbCT B UYXAECTPAHHUTE WHBECTULMMU, OBAAAEHU WHOAALMOHHM MPOLECH.
YNpaBAABaLLOTO APYXECTBO CAEAM TMEPUOAMUHO MAKPOMKOHOMWUECKOTO CbCTOSIHWE Ha
PErMoHUTe, B KOUTO MHBECTMPA U YNpaBAsiBa akTMBHO noptdeina Ha PoHAa, cbobpasaBainiku
cé C HacTbMNBaLUTE MPOMEHM.

/\MXBEH pHUCK
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CUCTEMHUAT AMXBEH PUCK € BEPOSITHOCTTA OT MOKayBaHE Ha AMXBEHWUTE MPOLIEHTU AO HUBA,
KOWUTO AQ HAaMaAAT pPbCTa HA MKOHOMWKATa MOCPEACTBOM OrpaHMuyaBaHE Ha KPeAUTUPAHETO.
NCTOPUUECKM HUCKUTE AUXBEHWU HMBA MPE3 NMOCAEAHWUTE TOAMHW B CBETOBHATa MKOHOMMWKA, B
€BPO30HaTa, KakTo U B BbArapusi B 4acTHOCT, MMaxa MHOMo OAAronpuUATHO BAWMSAHUE BbPXY
WKOHOMMWYECKOTO pasBUTME Ha cTpaHaTta. 3anoyHanoto npe3 2004 ropnHa 3aTtaraHe Ha
MOHeTapHaTa MNOAMTUKa B €Bpo3oHaTa W B bbArapus We pape OTpaXeHue Bbpxy
MKOHOMMUUYECKMS PbCT M YNPaABASIBALLOTO APY)XXECTBO CAEAU TO3U PUCK 0COBEHO 0TOAK3O.

BaayteH puck

CUCTEMHMAT BaAyTEH PUCK € CBbP3aH C eBEHTyaAHa AeBanBaLMs UAM 0De3LeHsABaHe Ha AeBa U
APYTUTE BaAyTH, B KOMTO Ca AEHOMWHUPAHU UHBECTULMUTE Ha DOHAQ, CNIPAMO UyXECTPpaHHUTE
BaAYTU.

Hanpumep, ¢ukcupaHeTo Ha GbArapckata BaAyTa KbM €BPOTO Upe3 BbBEXAAHETO HA BaAyTeH
60pa npe3 1997 r. orpaHWyaBa KorebaHUsITa HA AeBa CMPSAMO YYXAUTE BaAyTW B paMKUTE Ha
konebaHUATa Ha €BPOTO CNPSIMO YyXAWTE BaAyTU. Tbi Kato KonebaHMATa Ha €BPOTO Ca
3HAYMUTEAHO NO-HUCKU OTKOAKOTO KoAebaHusiTa Ha AeBa, TO B MOMEHTa GbArapCcKUSIT AEB Yepnu
BaAyTHa cTabWAHOCT BraropapeHue Ha GUKCUPaHUAT Kypc. TEOPETUYHO, TO3U PUCK BU MOTbA
Aa ce noBuwwM, korato bbarapus Baese B EBponerickusaAT BanyteH Mexanusbm Il (EBM I).
CucteMaTa Ha TO3M MexaHW3bM MO3BOASIBA KonebaHUATa Ha AeBa Aa 6baaT A0 £15% cnpsmo
bUKCUPaAHKAT KYpC Ha EBPOTO (TOECT, MAKCMMaAHO 0be3LeHsIBaHe Ha AeBa A0 2.2492 AeBa 3a
1 eBpO MAM MaKCMMaAHO MOCKbMBaHe Ha AeBa A0 1.66245 AB 3a 1 eBpo). [pakTUyeckH,
BCUUYKM AbPXaBW, KOUTO NMOHACTOSLLLEM Ca B TO3U MexaHU3bM (Kumbp, Aanua, EcToHus, AnTBa,
NatBusi, ManTa) ca CBMAETEAM HA MHOMO MO-MaAKU KOAeBaHWS, BbNPEKM Ye MKOHOMUUECKATa
CTPYKTYpa@ Ha HSIKOW OT TAX, KAKTO U MakpPOUKOHOMMWUYECKUTE MM NapameTpu, ca Ha CXOAHM
HWBa C Te3n Ha bbarapus.

UHPrauMOHEH pUCK

CUCTEMHUAT MHPABLIMOHEH PUCK € BEPOATHOCTTA OT NokauBaHe Ha MHGAaLMATa A0 HUBA, KOMTO
orpaHMYyaBaT CUMAHO PbCTa Ha WMKOHOMWKAaTa uUpe3 MOBULLIABAHE Ha KpaWHWTE LUEHW Ha
notpebaeHne, CBUBAT BbTPELUHOTO TbPCEHE U BOAAT A0 BUCOKa 6e3paboTtuua.

HopmaTtuseH puck

HOpMaTUBHUAT PUCK € BEPOATHOCTTA OT PE3KW MPOMEHW B 3aKOHOAATEACTBOTO, KOMTO Aa
AOBEAAT A0 BAOLIABAHE Ha WMKOHOMMYECKaTa CUTyauus B CbOTBETHATa AbpxaBa. MpesBuA
XapMOHM3aUmMsTa Ha BGbArapCKOTO 3aKOHOAATEACTBO C €BPOMENCKOTO, MaAKo BEPOSITHO € Aa
MMa APaCTUYHKU NMPOMEHU, KOUTO AA BAOLLAT CUTyaLMaTa B cTpaHata. 3a BbArapus, TO31M PUCK
MOXe Aa Ce CMsiTa 3a NPeHebPeXnMO HUCHK.

loanTnyeckn puck

MOAUTUUECKUAT PUCK € BEPUATHOCTTA OT MOAUTUUECKA KPU3a, KOSITO Aa AOBEAE AO BAOLLIABaHE
Ha MKOHOMMUECKaTa CUTyalMsl B CbOTBETHATA CTpaHa. To3M PUCK € CBbP3aH C Bb3MOXHOCTTA
NPaBUTEACTBOTO Ha €AHa AbpXaBa BHE3amNHO AA CMEHM MOAUTMKATa CU U B PE3yATaT Ha ToBa
cpeaata, B KOATO paboTaT ApyXecTBaTa Aa CE NPOMEHU HeEDBAAronpuaTHO, @ UHBECTUTOPUTE Ad
roHecar 3arybu.

PenybanMka BbArapus € cTpaHa ¢ NOAMTUUYECKA U UHCTUTYUMOHAAHA CTabUAHOCT, uAeH Ha HATO
n ot 1 anyapu 2007 r. uneH Ha EBponeinckusi Cbio3. BCMUKM OCHOBHM MOAMTUYECKW NapTUK
ONpPEAEASIT 3@ OCHOBHWU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUUHU LLIEHHOCTU, Pa3BUTMETO Ha
nasapHaTa MKOHOMWKA M OKOHYATEAHOTO MHTeprpupaHe Ha Bbarapms B EBponenckusa Cbio3.
AOMbAHUTEAHM TapaHUMKM 33 MOAMTMYECKA CTAaBMAHOCT ca nocTUrHatata WMKOHOMMYEecKa
CTAabMAHOCT CAEA BBBEXAAHETO Ha BaAyTHUMS 6O0OpA, M MPOLECLT Ha CUHXPOHM3AUMA Ha
6bArapcKOTO 3aKOHOAATEACTBO C TOBa Ha cTpaHuTe ot EC.
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Apyrv cucTeMHU pHCKOBE

ApyrM puckoBe, MOPOAEHW OT CBETOBHATa MOAMTUUECKA U MKOHOMMUECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HEeCTabMAHOCT MAM BOEHHU AEWCTBUA B pervoHa. beactBusiTa M aBapuuTe ca
baKTopH, YCAOXHSIBALUM BCAKA CUCTeMa 3a YynpaBAeHWe Ha puckoBeTte. MocAeAcTBUATA ca
TPYAHO TMPEABUMAMMM, HO AOCTbMBLT A0 WHbOPMAUMS W NpUAAraHeTo Ha cuctema 3a
NPOrHo3upaHe U AEWCTBUA B EKCTPEMHW CUTYyalMU Ca Bb3MOXHU HaUMHU 338 MUHUMU3MpPaHE
Ha OTPULIATEAHUA edEKT.

B 3akanloueHue, MHBECTUTOPUTE CAEABA AQ MMAT MPEABMA, Y€ CTOMHOCTTA Ha AAINOBETE Ha
AoroBopeH GOHA U AOXOABLT OT TAX MOraT Aa Ce MoHuxat, neyanbata He e rapaHTMpaHa M
WHBECTUTOPUTE MOEMaT puUCka Aa He Bb3CTAaHOBAT WHBECTULMATA CU B MbAEH pasMep.
MuBectmumnte B aAnoBe Ha AP “Ekcnat Hio KOpwn lMponbptMc” He ca rapaHTMpaHud OT
rapaHUMOHEH GOHA MAM NO APYr HauMH. [IpeAxoAHUTE PE3yATaTn OT AEMHOCTTa Ha AOroBOpEH
$OHA HAMAT Bpb3ka C HbaeLLmMTe pe3yATaTy OT HeroBaTta AEMHOCT.

HetHata cToHOCT Ha akivBute Ha PoHAa Moxe Aa ObAe NOANOXEHa Ha KonebaHuA
(BOAATMAHOCT) NOPaAU CbCTaBa UAU TEXHUKMTE 3a YpaBA€HWE Ha nopTdenna my.

11.3. MpaBuAa 3a OLEHKA Ha aKTUBUTE

AktyanHuTe [MpaBuAa 3a OUEHKa Ha nopTderna U 3a onpepessiHe Ha HeTHaTa CTOMHOCT Ha
akmBuTe Ha AorosopeH ¢doHp “EkcnaT Hio HOpwn lMpombpTuc”, npuetn ¢ pelwleHne ot 21
deBpyapu 2008 r. n usmeHeHu ¢ peweHus ot 23 toam 2008 r. u 28 asryct 2008 r. Ha CbBeTa
Ha AMpeKTopuTe Ha Ynpasassallo ApyxectBo “Exkcnat Acer MenupxwmbHT” EAA, ca
NPUAOKMMU KbM HaCTOALWMSA MPOCNEKT U NPEACTaBASIBAT HEPaA3AeAHa vacT OT Hero.

I.4. UHBECTMLMOHHA AEMHOCT 3a MOCAEAHUTE TPU TOAMHW, MPEAXOXAALLUM FOAMHATA Ha
u3paBaHe UAM aKTyaAu3upaHe Ha NPOCMEKTa, @ ako He Ca MUHAAU TPpU TOAUHU — 3a
CLOTBETHUA NEPUOA

Kbm 31.12.2010 r. o6WwUST pasmep Ha aktnBuTe Ha PoHaa € 437 429.86 AB., KaTo B TOBA
UMCAO CE BKAKOYUBAT:

e AKUMM Ha NyBAMYHKM APYXecTBa, TbpryBaHW Ha B®B n Ha peryAupaHu YyXAECTPaHHU
nasapu - 31.90 %;

e AAAOBE Ha KOAEKTUBHU MHBECTUUMOHHM cxemu (KUC) - 9.38%
e Aeno3untn - 52.56 %;
e [lapuuHu CpeacTBa B Kaca U pasnAallaTeAHu cMeTkU — 4.42 %;
e Bsemanusa - 1.75 %;

CTpykTypata Ha aKIMBUTE U AEAbT BbB (MHAHCOBM MHCTPYMEHTM Ca B CbOTBETCTBME C
HOPMaTMBHUTE W3UCKBaHMA M [paBunata Ha PoHaa. [MapuuHMTe cpeacTBa B Kaca, B
pasnaalateAHn CMEeTkM U B 6GaHKOBWM AEMO3UTU CbC CPOK A0 TPU Meceua dopmupat
AMKBUAHUTE cpeacTBa Ha PoHpa M kbM 31.12.2010 r. 3aemaT 12.60 % oT 061Ma pasmep Ha
akmsuTe, cnpsmo 59.90 % kbm 31.12.2009 r.

U3bpaHa puHaHcoBa MHPopmaLms

Kbm 31.12.2008 . Kbm 31.12.2009 1. | Kbm 31.12.2010r.

AktnBu (8 BGN)
Cyma % Cyma % Cyma %
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baHkoBwu BArOroBe 400 536 78.5 269 697 | 60.47 | 254 727.51 | 58.23
CMGP f}fp’l":‘;‘fje"”” 119415 | 234 | 24091 | 5.40 | 19279.08 | 4.41
AeHoOMUHUpaHU B BGN 119 376 23.4 23921 5.36 19 256.78 4.40
Cpoy4Hu BAOrOBE 280 491 55.0 242 853 | 54.45 | 229 892.57 | 52.56
BaemaHua rno anxsu 630 0.1 2753 0.62 5 555.86 1.27
ABATOBM LUEHHNU KHUXA - - - - - -
KopriopatmBHu 06A. - - - - - -
ALK - - - - - -
CTpYKTyprpaHn NpoAyKTH - - - - - -
Akunn 109 296 21.5 176 077 | 39.48 | 139538.48 | 31.90
lpaBa - - - - - -
Asnose B Apyrv KUC - - - - 41 012.80 9.38
BzemaHus - - - - 2102 0.48
Apyrm 200 0.0 199 0.05 49.07 0.01
06110 AKkTBH 510 031 100.0 | 445973 | 100.0 | 437 429.86 | 100.0
Crosiroc (8 BGN) 16.06.2008r.- | 01.01.2009r.- | 01.01.2010. -
31.12.2008r. | 31.12.2009r. | 31.12.2010r.
HetHa croriHocT Ha akuBute (HCA) Ha ASA
(8 HEYEAOTO HA IEOHOAS) 1 000.0000 973.3158 988.6382
HetHa croriHocT Ha akuBute (HCA) Ha ASA
(5 Kpas HA TEpHOAS) 973.3158 988.6382 981.2924
ObLa Bb3BPbLUAEMOCT 3a nepuosa (%) -2.67 % 157 % 041
Bpoti aanoBe B 0bpbLueHKe (6po) 522.8506 449.7949 367.7316
Emumupann asinose (6povi) 522.8506 55.3790 15.4401
0O6paTtHo U3KyneHu asnose (6poit) HAMA 128.4347 40.7909
TeKyLLUM 3aABMKEHUS 1132 1289 1 300.24
BsemaHns 630 2753 7 657.86
lpuxoau (BKA. MPEOLIEHKU) 8 388 63 839 87 253.05
Pa3sxoau (BKA. MPEOLIEHKH) 6 817 33773 98 980.24
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CrofiHocT (8 BGN) 16.06.2008r.- | 01.01.2009r.- | 01.01.2010r.-
31.12.2008r. | 31.12.2009r. | 31.12.2010r.
CpeaHa cTorHocT Ha HCA 3a nepuosa 473 680 468 271 430 021.45
06110 onepaTuaHu pa3xoau (OP) 6 795 14 406 14 016.43
061110 OP/cpeaHa c1-cT Ha HCA (Ha roa. 6a3a) 2.64 % 3.08% 3.26%
2008 r. 2009 r. 2010r.
CTovHoCT Aata CToKMHoOCT Aata CToKHoCT Aata
MuHuManHa CTOMHOCT 3a 20.11. 12.06. 19.04.
HCA/asin 944.4662 2008 936.9342 2009 924.1226 2010
MakcumanHa CTOMHOCT 3a 23.06. 16.11. 14.01.
HCA/ asin 1000.2830 2008 994.7730 2009 995.7141 2010

3abenexka: CTOMHOCTUTE ca MPeACTaBEHU KbM AaTaTa Ha TAXHOTO M3YMCASIBAHE M ca C MHPOpMaTUBEH
xapaktep. [lopbuku 3a npopsaxba/o0bpaTtHo U3KyrnyBaHe Ha AsinoBe Ha @oHaa ce npuemat M
MU3MbAHABAT M0 PeAa, ONPEAEAEH B pa3Aen TbproBcka MHpopMaLms Ha HacTosLms lpocnekxT.

I.5. Xapakrep1ctvka Ha TUMMYHWA MHBECTUTOP, KbM KOIOTO € HacouyeHa peirHoctta Ha AP
“Ekcnart Hto KOpbn Mpombptne”

OcHoBHaTa rpyna MHBECTUTOPU, KbM KOUTO € HacouyeHa AenHocTTa Ha PoHaa, ca MHBECTUTOPH
C AOXOAM HaA CpeAaHWTe 3a cTpaHaTa, ¢ AoBpa WMHBECTULMOHHA KYATypa W CbC CPEAHA AO
BMCOKa PWUCKOBa MOHOCMMOCT. ToBa Ca WMHBECTUTOPU, KOWUTO BMXa WCKaAM Aa ydacTBaT Ha
nasapa Ha pPWCKOBM aKTMBM, HO He pasnorarat ¢ HeEoBXOAMMMUTE pecypcu (Bpeme U
cneuMonYHM no3HaHWA) 3a M3BbpLUBAHE Ha camocToAaTeneH mnopbop Ha  ¢dUHAHCOBM
WHCTPYMEHTH, B KOWUTO Aa MHBectupaT. Upe3d AP “Exkcnat Hio HOpbn Mpombptic” um ce
npearara Bb3MOXHOCT 3@ NPopEeCUOHAAHO yNPaBAEHWE Ha NopTherna UM NpU YCAOBUSITA Ha
BMCOKA AMKBMAHOCT M NMO-HUCKM TPaH3aKLMOHHW PasxoAu B pe3yATaT Ha MKOHOMMK OT Mallaba.

NHBECTMUMOHHUAT NPOAYKT Ha PoHAA € NpeAHa3HauYeH 3a AMua, KOUTo:

e Ca rotoBu pAa noemaTt yMepeH A0 BUCOK MHBECTULIMOHEH PUCK, C LIEA peaAmsnpaHe
Ha MO-BUCOK AOXOA;

e XenaAT pa umar curypHa M Obp3a AMKBMAHOCT, 6e3 ToBa Aa Hapyllasa
NOCTUTHaTUA AOXOA OT UHBECTULMATA;

e Ca rotoBu Aa MHBECTUPAT NAPUUHKU CPEACTBA B AbATOCPOUYEH MAAH;
e lckaT Aa AMBEpCUdULMPAT PUCKa Ha COBCTBEHWUA CU MOPTHENA;
e lckaT napvte UM Aa ce ynpaBAABaT OT NPOGECUOHAAHU MEHUAKBPU.

Cuuntame, ue aanosete Ha AD “Ekcnat Hio HOpbn MponbpTic” ca NOAXOASLLM 33 ObArapcKu u
UYXXAECTPaHHU GU3MUYECKU AMLA, DUPMU U MHCTUTYLMU, KOUTO XEAASAT A@ MHBECTUPAT YacT OT
cpeacTBaTa CWM Ha OUHaAHCOBWTE Masapu, B AMBEPCUOUUMPAH MPOAYKT, CTPYKTypupaH
NPEAUMHO OT aKuMK1, U3AAAEHM OT APYXECTBa, CBbpP3aHKU C Ma3apa Ha HEABMXMMU UMOTH, NPU
CPEAHO A0 BUCOKO HMBO Ha PUCK M Bb3MOXHOCT 3a MOCTUraHe Ha No-BMCOKa AOXOAHOCT.
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NKOHOMHYECKA UHOOPMALIUA

lll.1. AaHbYEH pexum

B HacToAwMA paspen ce pasraexapa obLIMA AaHbYEH pexum Ha AoroBopeH ¢OoHA M Ha
MHBECTUTOPUTE OTHOCHO AOXOAMTE MM OT CAEAKM C AAnoBeTe Ha PDoHpa cbobpasHo
AEVCTBALLIOTO KbM AaTaTa Ha M3roTBAHe Ha pocnekta AaHbYHO 3aKOHOAATEACTBO. B MHTEpec
Ha npuTexaTeAnTe Ha AAAOBE WU Ha BCUUKW MHBECTUTOPU € A CE KOHCYATMPAT MO TE3U U APYIU
AAHBYHMW BBMPOCU C AGHBYHU EKCMEPTU, BKAOUUTEAHO OTHOCHO A8HBbYHUA ePEKT B 3aBUCUMOCT
OT KOHKpEeTHaTa CUTyaLus.

KopnopatuBHO AaHbYHO obAaraHe Ha AOroBopeH GOHA

MeuanbaTta Ha AoroBopeH ¢oHA He ce obaara ¢ KopropaTMBEH AAHbBK.

ObnaraHe AOXOAUTE HA NpUTEXATEAUTE Ha AsIAOBE OT DoHAa

HeTHMAT AOX0A, peaAnsupaH oT AoroBopeH ¢GpoHA, yBeAMyaBa HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha ®OHAA U CbOTBETHO CTOMHOCTTa Ha HeroBuTe AAAoBeTe. Thid KaTo DOHABT He pasnpepens
AOXOA MEXAY MHBECTUTOPUTE, NMOCAEAHUTE BMxa MOTAM Aa peaAusupaT KanutanoBa nedvanda,
KaTo MpoAaAaT NpUTexaBaHWUTe OT TAX AAAOBe obpaTHo Ha doHpa MAM Ha doHAoBaTa bopca.
PasvepbT Ha KanutanroBaTa nedanba ce OnNpeaend KaTo TMOAOXKWUTEAHaA pasAuKa MeXAY
NnpoAaXKHaTa LeHa W LeHaTta Ha NnpuaobrBaHe Ha AAAOBETe. KoraTto ASAOBeTe ca NpUAOBUTU Ha
pasAMUHK LEHU U BMOCAEACTBUE CE MPOAaBAT YacT OT TAX, KaTo He MOXe Aa ObAe AOKa3aHo
KOM OT TAX Ce MpoAaBaT, LeHaTa Ha NpuaobMBaHe Ha ASAOBETE € CPEAHO MNpeTeraeHaTa LeHa,
onpeaeneHa Bb3 OCHOBa Ha LeHaTa Ha NpUAOBUBaHE Ha AbPXaHUTE AAAOBE KbM MOMEHTa Ha
npopaxbara.

Ob61LLUM NOAOXKEHUA

AOXOAWUTE OT CAEAKM C AAAoBe Ha doHpa (peanvsupaHaTa KanutanoBa neyanda) Kakto B
CAyyauTe Ha 0bpaTHO U3KynyBaHe Ha AAnoBeTe oT DoHAa, Taka M Npu npopaxba Ha AAnoBeTe
Ha BPB He ce obaarar, KoraTo MOAyYyaTeA Ha AOXOAA Ca MECTHU GU3MUECKU AULA WAU
$UNUYECKN AMLA, YCTAHOBEHU 38 AAHBUHU LEAM B AbpXaBa — YAEHKa Ha EBponenckus cbios
WAV B APYyra AbpxaBa, NpuHasAeXalla KbM EBPONencKoTo MKOHOMUUYECKO NPOCTPaHCTBO.

CbOTBETHO, C TE3N AOXOAM CE HaMaAsiBa CUETOBOAHUSA GUHAHCOB pPe3yATaT Npu ONpeAensiHe Ha
AAHBYHUSA GUHAHCOB PE3YATAT HA IOPUANYECKUTE AMLIA, KOMTO MOAAEXAT Ha obaaraHe no peaa
Ha 3akoHa 3a KOpNopaTMBHOTO NOAOXOAHO obaaraHe (“SKMO”").

CnaepBa Aa ce MMa MPEABUA, UYe Mpu 3aryba OT CAEAKM C AAAOBE, AMLIATA, KOUTO MOAAEXAT Ha
obraraHe no pepa Ha 3KMO, e cAepBa Aa YBEAMUYAT CUETOBOAHUA CU GUHAHCOB PE3YATAT C
oTpULUATEAHATA PasAMKa MeXAy MpopaxHata W npuaobuBHATa LeHa Ha AsaoBeTe. Korato
ASAOBETE Ca NPUAODOUTU Ha Pa3AMUHK LIEHW U BMOCAEACTBME CE MPOAABa YacT OT THX, KAaTo He
Moxe Aa 6bAe AOKA3aHO KOW OT TsX Ce MpoaaBaT, LeHaTta Ha npuaobvBaHe Ha AAAOBETE e
CpeAHO npeTerneHaTta LeHa, ONpeAereHa Bb3 OCHOBaA Ha LeHaTa Ha npuaobuvBaHe Ha
AbPXaHUTE AANOBE KbM MOMEHTa Ha npopaxbara.

Te3n A0X0AM He ce obaaraT U ¢ AaHbK NP U3TOYHUKaA.

UN3kAroueHHE 3a HAKOU Kareropmum amua

AOXOAWUTE OT CAEAKU C AAAOBe Ha DoHAa (peaAusupaHaTa kKanutanoBa neyanba), Kakro M
M306WO C GUHAHCOBU aKTUBW, MOAYYEHU OT GUIMUYECKU AMLIA OT TPETU AbPXABW, W3BBLH
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ropenocoyeHunTe, ce obaarat ¢ OKOHYATEAEH AAHbK B pa3mep Ha 10% Bbpxy obraraemusi
AOXOA.

ObnraraeMusiT AOX0A € Cymata OT peaAn3npaHUTe npe3 ropAuHata neyanbu, onpeaeneHn 3a
BCAKa KOHKpPETHa CAEAKa, HaMaA€eHa CbC CymMaTa OT pPeaAu3npaHuUTe Npe3 ropAmHata 3ary614,
ONpeAEANeHN 3a BCAKa KOHKPETHa cAeAka. PeaauMsupaHata rletla/\6a/3ary6a 3d BCAKa CAEAKa
Cce onpeapend, Kato npopAaXHata LUeHa Ce HaMandBa C LUeHaTa Ha I'IpMAO6MBaHe Ha AANOBETE.
Korato pfnoBeTe ca I'IpVIAOéVITVI Ha pa3AUYHU LEHU U BMOCAEACTBUE CE€ NPOAaBa 4acT OT TAX,
KaTo He Moxe Aa 6bAe AOKa3aHO KoW OT TsX ce npoAaBaT, UeHaTa Ha I'IpVIAOﬁVIBaHe Ha
AANOBETE € CPEAHO NpeTerneHarta ueHa, onpepeneHa Bb3 OCHOBa Ha UeHaTa Ha I'IpMAO6MBaHe
Ha AbpPXaHUTE AAAOBE KbM MOMEHTa Ha npoAa>K6aTa.

YnpaBaaBawoTo ApPYXECTBO € AAbXHO Aa MNPEAOCTaBs Ha M3MbAHUTEAHWUS AMPEKTOP Ha
HaunoHanHaTa areHuus 3a NpuxoauTe MHPopmaumaTa no ua. 143, 6. “H”, an. 1, 7. 14 ot
AaHbUHO-OCUTYPUTEAHUST NPOLIECYaNEH KOAEKC, BKAIOUMTEAHO 3a pa3Mepa Ha M3NAaTeEHUTE
AOXOAM OT criectaBaHusa - A0 30 anpuA Ha ropMHaTa, CAeABallla rOAMHaTa Ha U3NAALLAHETO Ha
poxopa. MHbopmaumata obxBalla BCUMUKM  AOXOAM OT CMECTABAaHMA, M3NAATEHM npe3
CbOTBETHATa KAAEHAapPHa roAMHa.

lll.2. Takcn (KOMUCHMOHK) NPKU NOKyNKa M npoaaxba Ha aaroBe Ha AP “Ekcnat Hio KOpbn
MpombpTMC” - pasxoan 3a CMeTKa Ha UHBECTUTOpUTE

TakcuTe nNpu Nokynka W npopaxba ca npepHasHauyeHu Aa MOKPUAT PasxoAUTE MpU
npopaxba/uspaBaHe M obpaTHO U3KynyBaHe Ha AAAOBE, U C€ BKAOUBAT B €MWUCHOHHaTa
CTOWMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe, KOSITO ce 3anAalla oT UHBECTUTOPa.

B s3aBucumocT ot MHBECTUPaHAaTa CymMma, MHBECTUTOPUTE BbLB doHpa cAepBa Aa 3anAaTaTt
CA€AHaTa TaKCa Npu NokKynka Ha AANOBE, KOATO CE€ Ha4YuUCAABa BbPXY HETHATa CTOMHOCT Ha
aKtMBuTe Ha poHAA Ha 1 AfA:

WHBecTpaHa cyma Takca rnpu nokynka
Ao 100 000 AB. BKA. 1.00% (eaHO Ha CTO)
01 100.000.01 AB. o0 500 000 AB. BKA. 0.50% (net Ha xuaspa)
01 500.000.01 AB. o0 2 000 000 AB. BKA. 0.20% (aB€ Ha xuAsAQ)
Haa 2 000 000 aB. 0.00% (HyAa Ha cTO0)

“UHBecTMpaHa cyma” o3HauvaBa obllata Cyma, BHECEHa OT €AMH WMHBECTUTOP MO BCUUKM
NOAAAEHU OT HEro NMOPbYKM 3a NOKYNKa Ha AAnoBe Ha DOHAAQ, KATO MO-HUCKMAT pa3mMmep Ha
pas3xoAMTe Ce MpuAara CUMTAHO OT U BKAIOUMTEAHO 3a MOpbYkaTta, C KOATO Ce MpemMuHaBaT
CbOTBETHUTE NparoBe. B MHBecTMpaHaTa cyma He Ce BKAOUBAT BHECEHW OT MHBECTUTOPA CYMMU
3a MOKyrMnka Ha ASIAOBE, KOUTO CAEA TOBa ca M3KyrneHu obpaTtHo oT PoHAa.

3a “epAMH MHBECTUTOP” Cce cuMTaT BCMUKU NEHCUOHHU GOHAOBE, YNPaBAABAHU OT €AHO W CbLLIO
NEHCUOHHOOCUTYPUTEAHO APYXECTBO, KAKTO U BCUUKU KOAEKTUBHW WMHBECTULMOHHMU CXEMU M
MHBECTULMOHHU APYXECTBa OT 3aTBOPEH TWUM, yNpaBAABaHM OT €AHO M CbLUO YNpaBAABaLLO
APYXECTBO.

B 3aBMCMMOCT OT CpoOKa Ha MHBECTULMATA, UHBECTUTOPUTE BbB DOHAE CAEABa Aa 3anAaTAT
cAeAHaTa Takca npu npopaxba/o0bpaTHO U3KYyNyBaHe Ha AAAOBE, KOATO Ce HAuUMCAABa BbpXY
HeTHaTa CTOMHOCT Ha akTMBKUTE Ha PoHaa Ha 1 AAA:

CpoKk Ha MHBECTULMATa Takca npu nposax6ba
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Ao 12 meceua 1.00% (eaHO Ha CTO)
Mexay 12 meceua 1 24 meceua 0.50% (net Ha xuaspa)
Hapa 24 meceua 0.00% (HyAa Ha cT0)

CpOKbT Ha MHBECTMLMATA Ce OMNpeAeAs KaTo 3a HauyaaHa AaTa ce Npuema patata, Ha KoATo
NOACMETKaTa Ha WMHBECTUTOPa KbM CMeETKaTa Ha YNpaBAABALLOTO APYXECTBO B LleHTpaAHMA
AENo3nTap e 3aBepeHa C NPUAOOBUTUTE AANOBE, @ KpailHa AaTa e AaTata Ha MnopaBaHe Ha
nopbukaTta 3a 06paTHO U3KyNnyBaHe Ha AANOBETE.

NHBECTUTOPUTE ABAXKAT U CAEAHUTE TaKCU 3a AOMbAHUTEAHW YCAYTM, OKa3BaHW WM OT
YnpaBAABaLLOTO APYXECTBO:

e 3a npexBbpAsiHE Ha AAAOBE OT MOACMETKA Ha nputexaTteAnss Ha AfAoBe npu YA
“Ekcnat AceTr MeHUAXMBHT” EAA KbM HeroBa MOACMETKA NPU MHBECTULMOHEH
nocpeaHuk, baHka Aeno3utap UAM baHka noneuymnTen — 6 AB. Ha TpaHcohep;

e 3a uv3paBaHe Ha AYOAMKAT Ha Aeno3uTapHa pasnucka — 6 AB.;

e 3a wu3npawaHe Ha AOKYMEHTM (Aeno3uTapHa pPas3nucka, MOTBbPXAEHWE 3a
CKAIOUEHA CAEAKA U AP.) — Takca B pasMep Ha Bb3HUKHAAUTE MOLLEHCKU Pa3XxOAM
AO 5 AB.

111.3. Pasxoau MAM Takeu 3a cmeTka Ha PoHaa

Pa3sxoau 3a cmeTka Ha PoHAa (KOCBEHUM pa3xoAM 3@ UHBECTUTOPA)

Te3n pa3xopn ce npucnapat ot aktueute Ha AP “Ekcnat Hio KOpbn lMponmbptic” U Taka
KOCBEHO Ce noemaT OT BCUUKKU NpUTEXaTEAU Ha ASAOBE. Te ca BTOPUA KOMMOHEHT Pa3xoAM,
KOWTO MHBECTUTOPUTE CAEABA Ad MMAT NPEABUA, MHBECTMPAMKK B AOroBOpPEH GOHA.

CbraacHo T[paBunata Ha ®oHpa, YNpaBAABaALLOTO APYXECTBO MMa MpaBO Ha TOAMLLHO
Bb3HarpaxaeHue B pasmep Ha 2.50% ot ot HCA Ha AOroBopHMA GOHA Ha ropuilHa H6a3a.

OcBeH Bb3HarpaxxAEHWETO Ha YNpaBASABaLLOTO APYXECTBO, APYrMTE pas3xOAM 3a CMETKa Ha
®oHpa ca:

e BCUUKM pa3xoAu MO yupeAaBaHETO Ha AOroBopeH GOHA, BKAKOUUTEAHO TaKCH Ha
KomucuATa 3a n3paBaHe Ha paspelleHne 3a opraHusMpaHe U ynpasBAeHWe Ha
doHpa, Takca Ha LeHTpaAHus aenos3utap 3a perncTpupaHe Ha AAAOBETE Ha
doHpa, Takca Ha bopcarta 3a npuemMaHe 3a TbProBus Ha AAAoBeTe Ha POHAQ,
KaKTO M Bb3HArPaXAeHUA Ha KOHCYATAHTH;

e Bb3HarpaxaeHue Ha baHkata aenosuTap - CbfAacHO AoroBopa ¢ baHkata
Aenosutap;

e Bb3HarpaxAeHus U TakCU Ha MHBECTULMOHHKUTE NocpeAHuUM, 6aHku, bopcaTta u
LieHTpanHUA Aeno3uTap, M APYrM MNoAODHM, CBbP3aHW C WHBECTMPAHEe Ha
aKTMBUTE Ha AOroBopeH GOHA;

e Bb3HarpaxaeHMEeTo Ha OAMTOPUTE 3a 3aBepKa Ha FOAUWHUA GUHAHCOB OTYET
Ha AoroBopeH ¢GOHA, PasxoAuTe 3a pekrnaMa M MapkeTMHTr Ha doHaa, 3a
KOHTaKTU C WHBECTUTOPUTE, TEKYLUMTE TakKCWU 3a HAA30p, UYAEHCTBO U APYrU
nopobHM Ha KomucuaATta, BopcaTa v LieHTpanHMA AenosuTap U APYrv AbpXXaBHU
opraHv U UHCTUTYLIMK, CBbP3aHK C AeMHOCTTa Ha DOHAS;
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e PasxopuTe MO OCbLUECTBEHWM CAEAKM C LEHHU KHWXa WAK APYrn AMKBUAHMU
dUHAHCOBM aKTUBU U NPU NPEOLEHKA Ha MHBECTULMUTE B TaKUBA LEHHU KHUXA
1N aKTUBH, Pa3XOAUTE OT OTPULUATEAHU KYPCOBU Pa3ANKKU, USBbHPEAHWN PA3X0AMU,
KOUTO HE Ca MO BNHA Ha AAbXXHOCTHU AMLA, KaKTO U APYTXU Pa3XO0AHU, ONMPEAENEHN
Nno NPEABUAEHNA B 3aKOHaA PEA;

e Apyru pasxoau, nocovyeHu B MNpaBuaata 3a cmeTka Ha OoHAa, CbAeOHU U APYTH
pPa3xo0AM, CBbP3aHM CbC 3allMTa MHTEPECUTE Ha MpUTEXaTeAuTe Ha ASIAOBE B
AOroBopeH GOHA, KaKTO U APYrM U3BbHPEAHW Pa3XxOAM, CBbP3aHW C AEMHOCTTa
Ha ®oHpa.

B aonHaTa TabaMua ca NOCOYEHUM MaKCUMaAHWTE TOAMLLIHM OnepaTMBHU pa3xoau Ha AP
“Ekcnat Hio HOpbn lMpombpTuc”, KaTo MPOLEHT OT roAMLIHATa CpeAHa HeTHa CTOMHOCT Ha
HEeroBUTE aKTUBU, Taka KaKTO TE3U Pa3XOAM ca NAAHUPaHU OT YNpaBAsiBaLLOTO APYXECTBO:

FoaunLLHY onepaTMBHU pa3xoan Ha ®oHAa Kato % ot roaniiHaTa

cpeaHa HCA Ha ®oHaa

Bb3HarpaxaeHue 3a ynpaBAABaLLOTO APYXKECTBO wveeevvrseeseessenns 2.50 % (a)
Apyrv onepatmMBHU Pa3XxoAM e 1.50 % (6)
06O ONepaTMBHU PA3XOAU e 4.00 %

(a) CbraacHo lMpaBuaaTa Ha “Ekcnat Hio KOpbn MpombpTric”, YNpaBAsiBaLLLOTO APYXECTBO MOXe
Aa ce OTKaXe OT YacT OT Bb3HarpaxAeHWeTo.

(6) B “Apyrn onepatvBHM Pa3xoAn” ce BKAKOUEHWM OCHOBHM MPOTrHO3MPYeEMU onepaTMBHU
pPa3xoAM KaTto: Bb3HarpaxapeHve Ha baHkata apenos3uTtap B pa3mep Ao 0.5%* oT cpepHaTa
FrOAMWIHA HETHa CTOMHOCT Ha akmBUTE Ha ®OHA3; Bb3HAIPaXAEHWS M TakCU Ha
WHBECTULMOHHUTE MOocpeAHUUM, BaHKK, BopcaTta U LieHTpaAHUA Aeno3uTap, U APYrM NOAOOHM,
CBbpP3aHW C WHBECTMPAHE Ha aKTMBute Ha AHoroBopeH ¢oHA B pasmep a0 0.75%%*;
Bb3HarpaXAEHMETO Ha OAMTOPUTE 3a 3aBEpKa Ha FOAMLLIHMA GUHAHCOB OTYET Ha AOroBOpPEH
$OHA, pa3xoAUTe 3a peKAnaMa U MapKEeTUHT Ha POHAA, 3@ KOHTAKTU C MHBECTUTOPUTE, TaKCcH 3a
AMUEH3UPAHE U TEKYLUMTE TaKCWM 3a HaAA30p, YAEHCTBO M ApyrM nopobHM Ha KomucusiTa,
bopcata u LeHTpanHWa peno3uTap U APYrM AbpXaBHU OpraHu U UHCTUTYUMW, CBbP3aHU C
AerHocTTa Ha PoHAa, B pasmep Ao 0.2%; Apyrv pa3xoan, nocoveHu B MpaBuaata Ha PoHaa 3a
HeroBa cMeTKa, CbAeOHM W ApPYrM pasxoAM, CBbp3aHWM CbC 3alUMTa  MHTEPecuTe Ha
npuTexaTeAmTe Ha ASAOBE B AOrOBOPEH GOHA, KAKTO U APYTH U3BBHPEAHM Pa3xoAu, CBbP3aHu
c AeriHocTTa Ha PoHpaa, B pa3mep A0 0.05%.

ll.4.AaHHK 3a pasxoaute Ha AP “Ekcnat Hio KOpbn lMpombptuc” 3a nocaepHute 3 T,
NPeAXoXAaLLM roAHaTa Ha uspaBaHe WAM aKTyaAuaupaHe Ha lpocnekTa, a B CAy4yai,
ye oLle He ca M3MWUHaAU 3 T. — 33 CbOTBETHUSA NEPUOA

®OHADBT € yupeaeH npes3 2008.

Bua pasxoa (B BGN) 31.12.2008r. |31.12.2009r. |31.12.2010r.
1.Bb3HarpaxaeHue Ha 6 250 8 803 10 722.47
ynpaBAsBaLLOTO APYXECTBO M0
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AOIoBOp 3a yrnpaBAeHue

2. Bu3HarpaxaeHue Ha Ul 0 47 336.16
3. Bb3HarpaxaeHne Ha baHka 405 448 1421.44
Aenosuntap

4. Pasxoamn oT onepaumm ¢ - 15126 69 570.37
WHBECTMLIMU

5. Pa3xoAu OT KYpCOBU PasAuKu 1 2 406.19
6. PasxoAM OT npeoLeHKka 10 25 7 220.96
7. Pasxoau 3a AnxBu B A€BOBE 10 33 85.18

8. Apyrm 140 873 570.58
0610 prMHaHCOBU pa3xoamn 6817 25 357 90 333.35
HegpunrHaHcoBu pasxoan

Pa3xoau 3a BbHLLHW YCAYIH - 3001 8 646.89
060 pa3sxoau 6 817 28 358 98 980.24

MNpaBuaata Ha A® “Ekcnat Hio HOpbn MpombpTic” no3soAsiBaT MHBeECTUPaHe Ha A0 90% oT
akMBuTe Ha MOHAa B ASIAOBE Ha APYIM KOAEKTUBHU MHBECTULIMOHHU CXEMMU, MPU YCAOBUE, Ye
Te UMaT CXOAHA MHBECTULMOHHA NOAUTUKA U LeAU. MHBECTULMUTE B aKUMKU HA UHBECTULIMOHHU
APYXeCTBa OT 3aTBOPEH TUMN Ca BKAOUEHM Ha 06LLLO OCHOBaHWE B AOMYCTUMUTE UHBECTULIMK B
aKkUMK, TbpryBaHW Ha peryaMpaH nasap.

AO MOMEHTa He ca MpUeTU pelleHUss OTHOCHO W3BbPLUBAHE Ha WMHBECTULMU B KOHKPETHU
€MWUTEHTWU OT ropenocoyeHaTa kateropus. Mopaan Tasu npuumMHa, He Moxe Aa 6bAe MOCOYEH
MaKCUMaAHUA pa3Mep Ha Bb3HarpaxAeHUEeTo 3a ynpaBAEHUE, 3anAalllaHO OT TaKbB E€MUTEHT
Ha ynpaBAABaLLOTO o APYXECTBO.

MaKCUMaAHUAT pasMep Ha Bb3HaArpaXxAeHWETO 3a YMpaBAEHWE, KOeTo YNnpaBAABaLLOTO
APYXECTBO MMa npaBo Aa NoAyun e 2.50 % oT roaullHaTa cpepHa HETHa CTOMHOCT Ha aKTUBUTE
Ha A® “Ekcnat Hio KOpbn lMponbptuc”, HE3aBUCMMO OT BMAA aKTMBWU, B KOUTO DOHABLT
WUHBECTUpPA.

IV. TbPTOBCKA UHOOPMALIUA

IV.1.YcnoBuA M pea 3a uspaBaHe v npopaxba Ha panoBe

OcBeH B cAyyauTe Ha BPEMEHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe, YNpaBAABaLLOTO
APYXECTBO €XEAHEBHO M3UMCAIBA €MUCMOHHA LEHa, MO KOSATO MHBECTUTOPUTE MoraTt Aa
3aKkynsaT AanoBe Ha PoHaa. LleHata ce onpeaens Ha 6asata Ha HCA Ha epuH ASIA, U3UUCAEHA
CbrAacHO MEeToAa, ONMcaH No-pAoAYy B lNpocnekTa.

AanoBe Ha PoHpa MoraT Aa 6baaT 3akyneHu OT UHBecTUTopuTe B oduca Ha YA “Ekcnat Acet
MeHnpxmbHT” EAA Ha aapec mp. Coous, ya. “T.C.PakoBckn” Ne 96 A, ot 09:00 yaca ao 17:30
yaca, Tea.: +359 2 9801 881, dakc: +359 2 9807 472, amue 3a KOHTakTu: lepraHa
AHAOHOBA, KaKTO M Ha BCUUYKM “rMwieTa”’, Ha KOUTO Ce MPUEMAT U U3MbAHSBAT NOPbUYKMTE 3@
npopaxbda n 0bpatHO U3KyNyBaHE Ha AAANOBE U CE OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE
U NpuUTeXaTeAnTe Ha ASAOBe BbB POHAA.

KbMm patata Ha nybAMKyBaHe Ha HacTosILUMA akTyaausupaH npocnekt YA “Ekcnat Acet
MeHUAXMBHT” EAA MMa CKAKOYEHU YETUPU AOFOBOpa 3a MNOA3BAHE Ha Mpexa OT OoducH
(“ruweTa”), KbAETO AQ CE NPUEMAT U U3MbAHABAT MOPBUKKU 3a MOKyNKa U 06paTHO M3KynyBaHe
Ha ASINAOBE M Aa Ce OCbLLECTBABAT KOHTaKTU C UHBECTUTOPUTE U NPUTEXATEAUTE Ha AAAOBE BbB
doHpa:

Ctp.48 0159



MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

e  EAMHMAT AOroBOp € C WMHBECTUMUMOHEH nocpepAHuK “UHTepkanmtan Mapketc” AA ¢
aApPec, Ha KOWTO moraTt Aa O6baaT 3akyneHu aanoBe Ha DOHAA OT MHBECTUTOPM: Tp.
Coous, ya. “Aobpyaxa” Ne 6, etax 3, Ten: +359 29 210 510.

e Bropuat poroBop € ¢ UHBECTUUMOHEH nocpeaHuK ,Pean duHaHc” AA ¢ appec, Ha
KOMTO MoraT Aa 6bpaT 3akyneHu pAanoBe Ha PoHpa OT UHBecCTUTOpU: rp. BapHa 9000,
yA. LA, C. Mywknk” Ne 24, etax 2, Ten: +359 52 653 830.

e Tpetnat poroBop € ¢ MHBecTMUMOHEH nocpeaHuk ,ABan MH” AN ¢ appec, Ha KOWTO
MoraT Aa 6bAaT 3akyrneHu pAsnoBe Ha PoHpa oT uHBecTuTopu: rp. Codus 1303, ya. ,T.
AnekcaHapoB” Ne 73, eTax 1, Ten: +359 2 980 48 25.

e YeTBbLPTUAT AOrOBOP € C WMHBECTUMUMOHEH nocpepHUK “BankaHCcka KOHCYATaHTCKa
Komnanus - UMN” EAA ¢ appec, Ha KOWTO Morat Aa 6baaT 3akyneHu AfnoBe Ha PoHpa
OT UHBectTuTopu: rp. Coodus, ya. “MoamtaHo” Ne 9, Bx.A,crp.2, et1.5, opuc 15,1en: + 359
29813 559.

MuWHMMaAHaATa CTOMHOCT Ha CAEAKaTa MO eAHa Mopbuka 3a MNOKyNka Ha ASAOBeE (T.e. U
MWHUMaAHaTa cyma, BHacsiHa OT 3asABUTEAS NO €AHA NOpbUKa 3a NOoKynka Ha Apanose) e 100
(cTto) AeBa. WHBECTUTOPUTE, KOUTO XEAasiT Aa MPUAOOMAT AAAOBE, HE MoraT Aa nopaBat
nopbUka 3a NOKyrnka Ha CTOMHOCT no-MaAka ot 100 (cTo) AeBa.

3akynyBaHeTo Ha AfinoBe OT OOHAA Ce OCbLIECTBSABA MO CAEAHUS HAUMH:
o lNopaBaHe Ha NopbYKa 3a NOKyMka Ha ASAOBE

NHBeCTUTOpUTE MOAABAT NOPbUKa 3a NOKYyNKa Ha ASAOBE, CbAbpXallla PEKBU3UTUTE CbIAACHO
Hapeabata 3a M3nWCKBaHUSTA KbM AEMHOCTTA HA MHBECTULMOHHUTE APY)XECTBA U AOrOBOPHUTE
¢oHpOBe (0bpasel, Ha nopbuykaTa MOXE Aa Ce TMOAyYM B oduca Ha YnpaBAsBalLOTO
APYXECTBO), AMMHO, Ype3 MbAHOMOLLUHWK UAW AMLEH3NPAH UHBECTULMOHEH NMOCPEAHUK/HaHKa.
MopbUkK 3a NOKYNKa Ha ASAOBE ce npuemMaT Bceku paboteH aeH mexay 9:00 u 16:00 vaca B
odunca Ha YNpaBAsBaLLOTO APYXECTBO Kato Ce U3MbAHABAT MO LEeHa Ha AfA, ONpeAeAeHa 3a
AEHS, CAeABall, AaTaTa Ha nopaBaHe Ha nopbykata. [MopbykM 3a MOKyMka Ha ASIAOBE Ce
npuemat ot 16:00 po 17:30 4. kKaTo ce U3MbAHABAT MO LEeHaTa, Mo KOATO Ce U3MbAHSIBAT
nopbUkuTe, NPUeTH Ao 16:00 u. Ha caepBaLLMSA pabOTEH AEH.

B Cquaﬁ, ye nopaBaTt NMNopbyka 4Ype3 MbAHOMOLHUK, MOCAEAHUAT € HeobxoAMMO Aa npeACcTaBuU
1M U3PUYHO HOTApPUaAHO 3aBEepeHO MbAHOMOLWHO, AaBalWlO0 MNpPaBO 3a W3BbPLUBAHE Ha
ynpaBUTEAHU U PA3NOPEAUTENHHN AEVCTBUS C LEHHU KHUXA U A€KAapauuad, 4Ye He n3BbpLUBa Nno
3aHATUE CAEAKM C LEHHU KHUXA. Te3n U3UCKBaHWUS He ce npuAaraT, Korato 3adBKaTa Ce€
nopaBa 4ype3 NHBECTULUNOHEH NMOCPEAHUK.

° BHacsiHe Ha napuyHUTE CPEACTBA 3a 3alnnMcCaHUTe AANOBE

MapuuHWTE CpeAcTBa 3a 3anucaHuTe AAAOBE CAEABa Aa ObaaT BHECEHW/NMPEBEAEHW Mo
creuManHa cMeTka npu baHkaTa AenosuTap, BOAEHa Ha MMeTo Ha DoHAA MAM AA Ce BHECAaT Ha
rMuetaTta Ha YnpaBAsBaLLOTO APYXECTBO.

° N3nbAHEHUWE Ha nopbyKaTa

MopbukKUTE 3a MOKYNKa Ha ASAOBe Ha POHAA Ce U3MbAHSABAT Ha CAEABALLMA PaboTeH AEH, HO
He NO-KbCHO OT 3 paboTHU AHM OT AaTaTa Ha NoAaBaHe Ha nopbykaTta. [lopbukaTta 3a MOKYMKa
Ce U3MbAHABA MO LEHa Ha ASIA, OMpPEAEAeHa 3a AEHSfl, CAeABall, AaTaTa Ha nopaBaHe Ha
nopbukata. lopbykata ce M3NbAHABA AO pa3Mepa Ha BHeECeHaTa OT MHBECTUTOpa Ccyma,
paspeneHa Ha onpeAeneHaTa eMUCUMOHHA CTOMHOCT Ha €AMH AAIA, KaTo BposT Ha 3akyrneHuTe
AANOBE Ce 3aKpbrAfiBa KbM MO-MaAKOTO LIIAO YUMCAO, @ CpPeELLy ocTaTbka OT BHECEHATa Cyma ce
n3AaBa YaCTUUEH AfIA, NO PeAa, NPEABUAEH B NpaBuAaTta Ha “LleHTpaneH aenoadutap” AA.

MuHUMaAHaTa 06LLa CTOMHOCT Ha CAEAKaTa Mo epHa NnopbyKa, YCTaHOBEHaA MO-Tope B T. V.1, e
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B CbOTBETCTBME C Bb3MOXHOCTTa, MPEABUAEHA B YA. 22, an. 5 oT lpaBuaata Ha OoHAQ, U He
orpaHuMyaBa Bb3MOXHOCTTa, NpeaBuaeHa B MpaBuaata Ha ®oHAa M B HacToAwwmMS pocnekrT,
A Ce M3AaBaT YaCTUUHU ASINOBE, KOraTo Cpellly BHeceHaTa Cyma He Moxe Aa 6bAe M3AAAEHO
LAAO UMCAO AIAOBE. T0-pAONY NPEACTaBsME NPUMEPU, KOUTO U3ACHABAT TOBA TBbPAEHME.

Aa npuemewm, ue B MbPBUSA AEH, B KOWTO CcTapTMpa npopaxbaTta Ha aanoBe oT DoHAA, AANOBETE
LLIe Ce NpeaAaraT no onpeapeneHata B [paBuaata HOMUHaAHaA cTorMHocT oT 1 000 (xuasipa) AeBa
Ha ASIA — MOPaAM AMMCA Ha MMYLLECTBO, @ OT TaM M Ha OnpepensemMa HeTHa CTOMHOCT Ha
akTMBuUTE Ha QoHAa.

Ot cnepBawys paboTeH AeH obadye, EMUCUMOHHATA CTOMHOCT MAM LIEHaTa Ha €AMH ASIA Le ce
NMPOMEHS BCEKU AEH U Liie ce dopmupa Ha 6asa HeTHa CTOMHOCT Ha aKTUBUTE Ha €AUH AAA,
YyBEAMUEHA C Pa3XxOAMTE MO eMUTUPAHETO Ha eAUH AAA (3a noBeue MHbopMaumsa BX. V.3 no-
AOAY), T.e. Wle Ce ABMXM B MOCOKA Harope WMAM HaAOAYy CMPSIMO HauyaAHaTa HOMMUHaAHa
CTOMHOCT. EMUCHOHHaTa CTOMHOCT (KaKTo UM LieHaTa Ha obpaTHO M3KynyBaHe) ce 3aKpbraaBaTt
AO 4-TO UUCAO CAEA AECETUUHMSA 3HAK.

Hanpumep, uHBecttop A nopaBa nopbyka Ha oblia cToHocT B pasmep Ha 1 800 aeBa, a
NpUAOXKMMATa €MUCMOHHA CTOMHOCT, MO KOATO WEe Ce M3MbAHM MopbykaTta, € B pa3Mep Ha
1001.4567 AeBa Ha eAMH AAA. B TO3M cAyvaid, nopbukata lie 6GbAe YAOBAETBOPEHA M
WHBECTUTOP A LLLEe NOAYUM 1 LUAA AAA U YacTUUeH ASIA OT 798.5433 AB.

BbB BTOpPUS NpuMep MHBECTUTOP b nopaBa nopbuka Ha obua crorHocT cblio 1 800 AeBa, HO
NpUAOXMMATa EMUCUOHHA CTOMHOCT, N0 KOSATO Lie 6bae M3MbAHEHA NopbukaTta e 880.4567
AEBa Ha eAMH ASIA. B To3M cayuald, MHBECTUTOP B e noAyur 2 uean AfAAa M YacTMUEH ASIA OT
39.0866 AB.

Mopaan M3MCKBAHETO 3a MMHMMAAHA CTOMHOCT Ha nopbykata (MMHMMaAHa BHaAcsiHa cyma Mo
eAHa nopbuka) obaue, He Mmorat Aa 6baaT NoAABaHM NOPBLUKK 38 MOKYNKa Ha AsiAnoBe Ha PoHaa
c obla CTOMHOCT Ha nopbukata (M obla cyma, BHACAHA OT 3asBUTEAs MO Nopbukata) B
pa3mep nop 100 (cTo) AeBa.

° nOTBbp)KAeHMe Ha NopbykKa

YNpaBASBaLLOTO APYXECTBO MPEAOCTABSA NMOTBbPXAEHME 3@ U3MbAHEHWETO Ha MopbUkaTta npw
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSI AEH, CAEABALLL U3MbAHEHMETO Ha
nopbykaTa.

° OtTerasiHe Ha NnopbyKa

MHBECTUTOPBT MOXE Aa OTTErAM (OTMEHM) NOAaAeHaTa Mopbyka 3a MOKyMnka Ha ASINOBE OT
®doHaa Hal-KbCHO A0 15:00 u. B AeHA Ha NoAaBaHETOo M.

IV.2.YcrnoBuA 1 pep 3a oBpaTtHO U3KyryBaHe Ha AAAOBE U OOCTOATEACTBA, NMPU KOMUTO
06paTHOTO M3KyMyBaHe MoXe Aa 6bAae BPEMEHHO CMPAHO

YcnoBusi M pea 3a 06paTHO U3KyNyBaHe Ha ASINOBE

@QOHABT He u3KynyBa 06paTHO AFNOBE AO AOCTMIaHe Ha MWHMMAAEH pas3Mep Ha HeTHa
CTOMHOCT Ha aktMBuTe oT 500 000 (NETCTOTMH XMASIAM) AeBa. Tasu CTOMHOCT TpsabBa Aa bbae
AOCTUIHaTa He NO-KbCHO OT 1 roAMHa OT HEFOBOTO YYpeAsBaHeE.

CAEA M3MbAHEHWETO Ha ropPernocoYeHOTO YCAOBME YMPaBAABALLOTO APYXECTBO €XEeAHEBHO
obaBABa LeHa Ha 0bpaTHOTO M3KyrnyBaHE Ha AAAOBETE, MO KOATO MHBECTUTOPUTE MoOraT Aa
npoAaAaT NpUTeXaBaHUTE OT TAX AAAOBE Ha DOHAA, OCBEH B CAyYauTe Ha BPEMEHHO CMpaHe
Ha 06paTHOTO U3KynyBaHe. LleHaTa ce onpeaens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eAVMH ASIA, U3UMCAEHE CbIAGCHO METOAA, OMMCaH Mo-AOAY B lMpocnekTa.
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YA “Exkcnat AceT MeHUAXMBHT” AN M3KynyBa obpaTHO AsiAOBETE Ha AOroBOpPHUS ¢GOHA 3a
cMmeTka Ha ®oHpa. MHBeCcTUMTOpPUTE MOraT Aa MOA3AAAT MOPbUYKM 3@ 0OPaTHO M3KyrnyBaHe Ha
AAnoBe B oduca Ha YA “Ekcnat Acet MeHupxkmbHT” EAA Ha aapec rp. Codwusa, yA.
“I.C.PakoBckn” Ne 96 A, ot 09:00 yaca ao 17:30 uaca, Tea.: +359 2 9 801 881, dakc: +359
2 9807 472, nmue 3a KOHTaKTU: lepraHa AHAOHOBA, KAKTO M Ha BCUUKM “TMLLETA”, HQ KOWUTO
ce npuemart U M3MbAHABAT NOPbUYKMTE 3a Nposaxba M obpaTHO M3KynyBaHe Ha ASINOBE U ce
OCbLLECTBABAT KOHTAKTUTE C MUHBECTUTOPUTE U NpUTEXATEAUTE Ha ASAOBE BbB QOoHAA.

MuHMMaAHaTa CTOMHOCT Ha cAeAkaTta no 0bpaTHO U3KynyBaHe Ha ASAOBE MO eAHa NOAAAEHA
nopbuka e 100 (cT0) AeBa. AKO CTOMHOCTTa Ha NpuTeXaBaHWUTE OT MHBECTUTOPA ASIAOBE € Mo-
Manka ot 100 (cTo) AeBa, TOM MOXe Aa M npopape obpatHO C epHa Mopbuka. AKO CAep
M3MbAHEHWE Ha MopbUka 3a 06paTHO M3KyNyBaHE, OCTATbKbT ASIAOBE Ha MHBecTUTOpa 61 HUA
Ha CTOMHOCT no-Manka ot 100 (cTo) AeBa, nopbukaTa 3a 06paTHO U3KyNyBaHe cArepBa Aa Obae
noAaAeHa 3a BCUUKKM MpUTEXaBaHW OT MHBECTUTOPA AAAOBE.

06paTHOTO U3KyMNyBaHe Ha AAAOBE OT POHAA Ce OCbLUECTBSABA MO CAEAHUSI HAUWH:
e [lopaBaHe Ha nopbuka 3a 0bpaTHO M3KyNnyBaHe Ha ASIAOBE

MHBecTMTOPUTE MoOAaBaT Mopbyka 3a 00paTHO W3KyNyBaHe Ha ASAOBE AMUHO, 4pe3
MbAHOMOLLLHWUK WAW AMLEH3UPAH WMHBECTUMLMOHEH MocpeaHUK/6aHka. Obpasel, Ha MNopbuka
MOXe€e A Ce MOAYUYM B ropernocoyeHunss opuc. Mopbukn 3a 06paTHO M3KyrNyBaHe Ha AAANOBE Ce
npuemaT BCekM paboteH aAeH mexay 9:00 u 16:00 uyaca B oduca Ha YnpaBAsIBALLOTO
ApyxecTBo. MopbukKu 3a 06paTHO M3KynyBaHe Ha AsiAoBe ce npuemat ot 16:00 po 17:30 u.
KaTo ce U3MbAHSABAT NO LieHaTa, MO KOATO Ce M3MbAHABAT NMOPbUkWTe, Npuetn Ao 16:00 u. Ha
CAeABaLUMS paboTEH AEH.

B Cquaﬁ, ye nopaBaTt NMNopbyka 4Ype3 MbAHOMOLHUK, MOCAEAHUAT € HeobxoAMMO AQ npeACTaBu
1M U3PUYHO HOTapPUaAHO 3aBepeHO MbAHOMOLWHO, AaBalWlO0 MNpPaBO 3a W3BbPLUBAHE Ha
ynpaBUTEAHU U PA3NOPEAUTENHHN AEVCTBUS C LEHHU KHUXA U A€KAapauua, 4ye He n3BbpLuBa Nno
3aHATUE CAEAKM C LEHHU KHUXa. Te3n U3UCKBaHWUS He ce npuAaraTt, Korato 3adaBKaTa Ce
nopaBa 4ype3 NHBECTULUNOHEH NMOCPEAHUK.

° N3nbAHEHUWE Ha nopbyKaTa

I'IopquMTe 3a O6paTHO M3KyrnyBaHe Ha AANOBE Ha doHAa ce U3MbAHABAT Ha CAEABALLMA AEH,
HO He MO-KbCHO OT 5 pa6OTHM AHW OT AaTaTa Ha NoAaBaHE Ha MNopbYKaTta. I'IopquaTa 3a
06paTHO M3KYynyBaHE CE€ U3MbAHABA MO LEHa Ha AAA, ONPEAEAEHaA 3a AEHA, CA€ABaALL, AdTaTa Ha
NnoAaBaHe Ha NnopbykaTa.

° M3nAalLaHe Ha AbAXKMMAaTa CyMa

MopbukKTE 33 0OPATHO M3KYMEHWUTE AAAOBE CE U3MbAHABAT HA CAEABALLIMSI AEH, HO HE MO-KbCHO
oT 5 paboTHM AHM OT AaTaTta Ha MoAaBaHeTo MM. AbAXMMAaTa Cyma ce M3MAalla Mo ykasaHa
6aHKoBa CMeTKa UAM B Hpoi B oduca Ha YNpaBAsIBaLLOTO APYXECTBO.

° nOTBbp)KAeHMe Ha NopbykKa

YNpaBAABaLLOTO APYXECTBO MPEAOCTaBSA NOTBbPXAEHME 33 U3MbAHEHWETO Ha MopbykaTta npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWS AEH, CAEABALL, U3MbAHEHWETO Ha
nopbykaTa.

° OtTerasiHe Ha NnopbyKa

MHBECTUTOPBT MOXE AQ OTTErAM (OTMEHM) MOAAAEHATa Mopbuka 3a 06paTHO U3KyMyBaHe Ha
AanoBe oT PoHaa Han-kbeHO A0 15:00 u. B A€HA Ha NoAaBaHETo M.

06cTOATEACTBA, NPU KOUTO 06PATHOTO M3KYNYBaHE MOXE Aa 6bAe BPEMEHHO CAPAHO

Ctp.51 0759



MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

®OHADBT, NO peweHne Ha CbBeta Ha ANPEKTOPUTE Ha yl'lpaB/\FlBaU_l,OTO APYX€ECTBO, MOXE
BPEMEHHO Aa cnpe O6paTHOTO M3KyrnyBaHe Ha AAANOBETE CU NpPU YCAOBUATA U MO pPeEeAa,
npeaABUAEHU B HETOBUTE NMpPpaBUAa, HO CaMO B U3KAHOYNTEAHU CAyYaU, aKo obcTosiTeacTBaTa ro
HaAarat U CNUPaHETOo € onpaBpaHO C OFAEA Ha MHTEPECUTE Ha UHBECTUTOPUTE, BKAHOUUTEAHO B
CAEAHUTE CAYyYan:

e KoraTo Ha peryavpaH nasap, Ha KouTo noseuye oT 20 Ha CTO OT aKTMBWUTE Ha
AoroBopeH GOHA ce KOTMPAT AU TbPryBaT, CKAHOUBAHETO Ha CAEAKU € NPpeKpaTeHo,
CMPAHO WAM € MOAAOXEHO Ha OrpaHWUEHUs - 38 CPOKa Ha CNUPaHEeTo, WAU
orpaHWyaBaHeTo;

e KoraTo He moraT pAa 6baaT OLEHEHU NPaBUAHO aKTUBUTE UAW MacuBuTe Ha OoHAa
UAKM YNPaBAABaLLOTO APYXECTBO HE MOXE Aa Ce pasnopexpa C akTMBUTE Ha
doHpa, 6€e3 pa YBPEAU UHTEPECUTE Ha NPUTEXATEAUTE Ha AANOBE — 3a CPOK AOKaTO
TPpa€ HEBb3MOXHOCTTA,

e OT MOMEHTa Ha B3eMaHe Ha pelleHne 3a NpekpaTaBaHe WAKM npeobpasyBaHe Ha
®oHAa upe3 cAMBaHe, BAMBAHE, pas3peAsiHE UAU OTAEASIHE - AO MPUKAKOUBAHE Ha
CbOTBETHAaTa NpoLueAypa;

e B C/\yqaﬁ Ha OTHEMaH€ Ha AMUEH3a Ha yl'lpaB/\ﬂBaLLl,OTO Apy)KeCTBO WUAW HanaraHe
Ha OorpaHN4YeHna Ha AEMHOCTTa My, UAU Apyra nopobHa NPU4YnHa, Nopapn KOATO €
HEBB3MOXHO M3MbAHEHMETO Ha 3aAbAKEHUATaA MY MO yNpaBAEHUE Ha AorosopeH
$OHA 1 MoraT Aa YBPEASIT MHTEPECUTE Ha NpUTEXaTEAUTE Ha HETOBUTE AANOBE — 3a
MWUHUMAAHUWS HEODOXOAUM CPOK, HO He noBeYye oT 1 meceu;

e B cayualt Ha pasBaniHe Ha AoroBopa ¢ baHkata aeno3uvtap MOpaAn BMHOBHO
HEWHO NOBEAEHWEe, OTHEMaHe Ha AuueH3a 3a 6aHkoBa AelMHOCT Ha baHkaTa
AENO3UTap WMAM HaAaraHe Ha APYrM OrpaHMUEHUs Ha AEWHOCTTa M, KaKTO M aKo
BaHkaTa pAenosuTtap 6bAe M3KAKOUEHA OT CMCbKa Mo YUA. 173, an. 9 ot 3MMUK,
KOWUTO MPaBAT HEBb3MOXHO M3MbAHEHMETO HA 3aAbAXEHMATA M NO AOroBopa 3a
AEMNO3UTAPHU YCAYTU MAM MOraT Aa YBPEAAT UHTEPECUTE Ha MNpUTEXaTeAUTe Ha
AfnoBe Ha DoHAA - 38 MMHUMaAHKSA HEOBXOAMM CPOK, HO HE NoBeve oT 2 Mecela.

YnpaBAABaLLOTO ApYyXecTBo He3zabaBHO cnupa npopaxbata Ha AAAOBE, B CAyyald, ue
BPEMEHHO e NpPeycTaHOBEHO 0OPATHOTO M3KynyBaHe Ha ASIAOBE Ha AOroBopeH ¢oHA. B Te3u
CAyYau NPeKpaTABaHeTo Ha NyBAMUYHOTO MpeararaHe e 3a CPoka Ha BPEMEHHOTO cnuvpaHe Ha
06paTHOTO U3KyrMyBaHe, CbOTBETHO 3a MepuoAd, C KOMTO € YAbAKEH CPOKa Ha BPEeMEHHOTO
cnupaHe Ha 06paTHOTO U3KyMyBaHe Ha ASIAOBE.

YnpaBAABaLLOTO APYXECTBO YBEAOMSIBA AO Kpasi Ha paboTHUs AeH KomucuATa U CbOTBETHUTE
KOMMETEHTHMU OpPraHu Ha BCUYKU AbPXaBK UAEHKK, B KOUTO Ce npeanaraT aAsaoBeTe Ha DoHpa
(ako Mma TakuBa, pa3aMyHW OT Bbarapus), baHkata aeno3utap v PeryampaHusa nasap, Ha
KOWMTO ce TbpryBaT AanoBeTe Ha DoHAa, 3@ CNMPaAHETO Ha 06PaTHOTO U3KYMyBaHE, CbOTBETHO 33
YAbAXABAHE CpOKa Ha chnuMpaHe Ha 0OpaTHOTO M3KyrnyBaHe. YMpaBASIBALLOTO APYXECTBO
yBEAOMSIBA MpUTEXATEAUTE HA ASIAOBE 3a CNMPAHETO Ha 06PaTHOTO M3KyNnyBaHe, CbOTBETHO 3a
YABAXABAHETO Ha CPOKa Ha cnupaHe Ha obpaTHOTO U3KyMnyBaHe, He3abaBHO CAeA B3EMaHETO
Ha pelleHWMe 3a ToBa — upe3 nybAMkauusi BbB B. “AHEBHUK’. BpemMeHHOTO cnupaHe Ha
06paTHOTO M3KyMyBaHe ce 06sBABa M BbB BCUUKM OPUCKU HA YNpaBASBALLOTO APYXECTBO,
KbAETO ce npepnsaraT aAsnoBeTe Ha doHpa. B cayyal, ue ce Hanara yaAbAXaBaHE Ha CPOKa Ha
BPEMEHHOTO ChMMpaHe Ha 0OPaHOTO M3KyNMyBaHe Ha AANOBE YMNPaBASBALLOTO APYXECTBO
yBeaomaBa Komucuata, bopcata n baHkata Aenosutap HE MNO-KbCHO OT 7 AHW MpeAu
U3TUYAHETO Ha MbPBOHAYAAHO OMPEAEAEHURA CPOK. AKO CPOKBT Ha CMMPAHETO € NOo-KpaTbK OT
CEAEM AHW, BKALOUMTEAHO B CAyyauTe, Korato o6paTHOTO M3KynyBaHe € BUAO CpSHO Mopaau
TEXHUUYECKK MPUUMHU, YNIPaBAABaALLOTO APY>XECTBO M3BbPLUBA YBEAOMAEHUSTA NO NPEAXOAHOTO
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uspeyeHue A0 Kpas Ha paboTHMA AeH, MPEAXOXAALL AaTaTta, Ha KOATO e Tpabsano Aa Obae
NOAHOBEHO 0OPATHOTO U3KYMyBaHe.

I'IopquMTe, NMOAAAEHU CAEA MOCAEAHOTO 06sIBABaHE Ha LieHaTa Ha O6paTHO M3KynyBaHe npeau
Ha4dyaAHaTa AaTa Ha CpOKa Ha BPEMEHHOTO CrnnpaHe, He Ce WUIMbAHABAT. YI'IpaBI\FlBaLLI,OTO
APYX€EeCTBO Bb3CTaHOBABA CyMUTE Ha UHBECTUTOPUTE, NOAAAU NMOPHBYKKN 3a MOKYMKa Ha akKunn
UAN AANOBE, MO 6aHkoBaTa UM CMETKa UAM Ha KacaTta Ha APYXECTBOTO AO KpaA Ha pa6OTHVIFI
A€EH, CA€ABAll, AEHA Ha NOAaBaHe Ha NMOoPbYKUTE.

06paTHOTO U3KynyBaHe ce Bb30OHOBABA OT YNpaBAABALLOTO APYXECTBO C M3TMUAHETO Ha
CPOKa, OMPEAEAEH B PELUEHWETO 3a CMNUpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
PEeLLIEHMETO 3a YAbAKABaHe CPOKa Ha CnMpaHe Ha 0bpaTHOTO M3KymyBaHe. YBEAOMABAHETO 3a
Bb30OHOBABAHETO CE M3BbPLUBA A0 Kpas Ha paboTHUS AEH, NMPeAXOXAaLll, Bb30OHOBABAHETO,
no peaa, NPUAOKMM 338 YBEAOMSBAHETO OTHOCHO BPEMEHHOTO CchupaHe Ha 06paTHOTOo
U3KyryBaHe.

[Masapu, Ha KOUTO AAAOBeTe Ha PoHAA ca MPUETHU 38 TbProBUA

AsnoseTte Ha A® “Excnat Hio KOpbn Mpombptic” ca peructpmpaHun 3a TbproBust Ha “bOb -

Coousa” AA.

Pep 3a npexBbpadHe Ha aanoBeTe Ha AD “Exkcnat Hro KOpbn Mponbptmc”

Mopaal Bb3MOXHOCTTa 3@ NMOCTOSSHHO 06paTHO M3KyrnyBaHe Ha AAAOBETE Ha OTOBOPEH (GOHA,
PEanHOTO 3HaueHWe Ha BTOpWUHATa TbProBUA (MPEXBBPAAHETO) Ha AfAoBeTe Ha doHpaa e
HEeCpaBHUMO MO-MAAKO, OTKOAKOTO MPU aKLMKU Ha MHBECTULMOHHU APYXECTBa OT 3aTBOPEH TUMN
WAM NPY aKUMK Ha 0BMKHOBEHKTE NMYOAMUYHK ApyXXecTBa. Bce nak, B cAyyal, Ue MHBECTUTOPUTE
XEAafT A NPEXBbPAAT ASAOBETE Ha TPETO AULE, @ He Aa M MpopapaT obpatHo Ha PoHpa, ce
npuAara peaa, nocoUYeH Mo-AOAY.

CobcTBEHOCTTA BbBPXY ASAOBETE, M3papeHUM oT (DoHAQ, ce NpexBbpAs cBOOOAHO, 6e3
OrpaHUYEHUS U YCAOBMS, KaTO ce cna3eaT pa3nopepabute Ha 3akoHa 3a nasapute Ha
GUHAHCOBU MHCTPYMEHTM M 3akoHa 3a NyBAMYHOTO NpeararaHe Ha LEHHU KHUXa U aKTOBETe
no npuaaraHeto WM, lpaBuAHWKa Ha “BOB - Codua” AN W npaBuaata Ha “LleHTpaneH
aenosutap” AA.

MpexBbPASIHETO Ha COBCTBEHOCTTA BbPXY ASIAOBETE CE€ CuMTa 3a M3BbPLUEHO OT MOMEHTA Ha
pervcTpauma Ha caenkata B LieHTpanHus penosuTap. MpexBbpAaHETO Ha cCOBCTBEHOCTTA BbPXY
AAnoBe Ha QOHAA B CAyYauTe Ha AapeHUe M HacAeApsiBaHE ce M3BbpLUBa Ypes3 AUMLEeH3MpaH
WHBECTULMOHEH TMOCPEAHMK, W3BbpLUBALl, AEMHOCT KaTo pPErvcTpauMOHEH areHT CAeA
peructpupaHe Ha caenkata Ha bOb.

Mpn CKAOUBAHETO Ha CAEAKM C ASIAOBE M3BbH PEryAupaH nasap CbOTBETHUAT UHBECTULIMOHEH
NMOCPEAHUK M3BbPLLUBA NMyBAMUYHO ONOBECTABAHE HA MHPOPMALIMA 3a Ta3u CAEAKA MO peAs U B
cpokoBe, npeasnaeHn B 3MOU.

IV.3.YcnoBuA M pea 3a U3uMCAIBaHE HA eMUCUMOHHATa CTOMHOCT U Ha LieHaTa 3a obpaTtHo
M3KynyBaHe Ha AAAOBETE

MeToA M YecToTa Ha WM3YMCASIBAHE HA E€MUCUMOHHATa CTOMHOCT M Ha leHaTa 3a obpaTtHo
U3KynyBaHe Ha AANOBETE

EMUCHOHHATa CTOMHOCT M LieHaTa 3a 0OpaTHO M3KyrnyBaHe Ha AFAOBE CE OMPEAEAs BCEKU
paboTeH A€EH.

MpoueaypaTta 3a onNpeapensiHe Ha eMUCUOHHAaTa CTOMHOCT M LieHaTa 3a O6paTHO M3KYyMnyBaHE Ha
AANOBE € CAEAHATa.
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e Ao 15:00 yaca YnpaBAABaLLOTO APYXECTBO NoAyvaBa oT “LleHTpaneH penosutap”
AA vHbOpMaUMA OTHOCHO CAEAKMTE 3a npopaxba M 0BpaTHO WU3KynyBaHe Ha
ASINOBE C NMPUKAIOUMA CETBAMEHT U 3a Bposi AanoBe Ha PoHAa B 0O pblLEHUE;

o  Mexay 15:00 n 16:00 yaca Ha CbOTBETHUA AEH CE U3BbPLUBA CAEAHOTO:

O ONpPeAEendaT ce aKTMBuTeE MU UEeHaTa Ha aKInBuUTE, CbIAACHO HACTOALLUTE
npaBWAa;

O WU3BbpPLWBa Ce OCYETOBOAABAHETO Ha BCUYKM oOnepaunn Ha ®oHpa ¥
npeoueHKaTa Ha aKTUBUTE U MaCUBUTE;

O OMNpPeAeAdT ce HeTHata CTOMHOCT Ha aKTUBWTE, HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha E€AMH AFA M Ce MpuemMa pelleHWe OTHOCHO eMWCUMOHHaTa
CTOMHOCT M LeHaTa Ha 006paTHO W3KymyBaHe Ha AsinoBeTe Ha DoHaa.
HeTHaTta CTOWHOCT Ha aKTMBUTE Ha €AMH AFA Ce OMPeAeAs KaTo HeTHaTa
CTOMHOCT Ha akmBMUTe Ha doHAa ce paspeArM Ha 6pos Ha ASIAOBeTe B
06pblieHe B MOMEHTA Ha TOBa OMNpeAeAsHe.

o kbM 16:00 vaca ce usnpawa Ha baHkata Aeno3utap U3YMCAEHaTa HeTHa
CTOMHOCT Ha aKTMBWUTE, HETHa CTOMHOCT Ha aKTMBUTE Ha EAMH ASA,
€MWUCMOHHA CTOMHOCT M LeHa Ha 0BpaTHO M3KyMyBaHE Ha AFAOBETE Ha
doHAA, KakTO M Ha UusgAaTa MHOOPMauMsa 3a OMNPEAEASHETO WM,
BKAIOUMTEAHO 3a Oposi Ha NPoAAAEHUTE M 0OpPaTHO WM3KYMEHU ASINOBE C
NMPUKAKOUMA CETbAMEHT;

e Ao 16:40 yaca ce WM34yakBa NOTBbPXAEHME OT bBbaHkata Aeno3utap 3a
NPaBWAHOCTTA Ha Taka U3UYMCAEHWUTE HETHA CTOMHOCT HA aKTUBUTE, HETHA CTOMHOCT
Ha aKTMBWUTE Ha EAMH AFIA, EMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe
Ha AanoBeTe Ha POoHAa (NPU KOHCTaTUPaHM HapyLEeHUA Ce WU3BbPLLBAT KOPEKLUN
Ha HECbOTBETCTBUATA);

e Kbm 17:00 yaca Ha BcekM paboTeH AeH 3aBbpluBa MpoLeca No OfnpeAeAsiHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

EMUCMOHHATA CTOMHOCT € paBHa Ha HCA Ha eauH AfA, YBEAMYEHA C pPa3xopAuTe Mo
EMUTNPaHETO.

LleHaTa Ha obpaTHO M3KynyBaHe e paBHa Ha HCA Ha eAMH ASA, HAMaAeHa C pa3XxoauTe 3a
obpaTHO M3KyrnyBaHe.

Pa3mep Ha pa3xoanTe No M3AABAHETO M NO 06PATHOTO M3KYMNyBaHe Ha AAAOBETE

PasxoanTe N0 eMUTUPAHETO U Pa3XOAMUTE 3a OépaTHO M3KYyNnyBaHE Ca KaKTo CAeABa:

e  PaaxoapuTe npu 3aKynyBaHe Ha €AMH ASIA ca B pa3mep Ha 1% ot HCA Ha eauH ASA
npu MHBECTUPaHe Ha cyma B pasmep Ao 100 000 aB., 0.5% npu UHBECTUPAHE Ha
cyma Hap 100 000 aB., HO Ao 500 000 AB. BKAOUUTEAHO, 0.2% NpU MHBECTUPaHE
Ha cyma Hap 500 000 AB., HoO A0 2 000 000 AB. BKAKOUMTEAHO. pU MHBECTULIMA
Haa 2 000 000 AeBa He ce HauUCAABaT Pa3XxoAM 3a NOKYMNKa Ha ASIAOBE;

e  PasxoauTte no obpaTHO M3KynyBaHe ca B pa3mep Ha 1% ot HCA Ha eAuH AfA 33
CyMM, MHBECTUPaHU BbB OOHAA 3@ CPOK paBeH MAM MO-KpaTbKk OT 12 meceua, U
0.5% o1 HCA Ha eAWH AfIA 3@ CYMM, UHBECTUPAHK 3a CPOK Mexay 12 meceua n 24
Meceua. lprU MHBECTUMLMA 3a CPOK MO-AbABI OT 24 Mecela He ce Hauucaasat
pa3xoAu 3a 06paTHO U3KyNnyBaHe Ha ASIAOBE.

Takcu 3a AOMbAHUTEAHU YCAYTHU, OKa3BaHU OT yYn paBAABALLOTO APYXECTBO:
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e 3a npexBbpAsiHE Ha AAAOBE OT MOACMETKA Ha nputexaTteAnss Ha AfnoBe npu YA
“Ekcnat AceTr MeHUAXMBHT” EAA KbM HeroBa MOACMETKA NPU MHBECTULMOHEH
nocpeaHuK, baHka Aeno3utap UAM baHka noneuynTen — 6 AB. Ha TpaHcohep;

e 3a uv3paBaHe Ha AyOAMKAT Ha Aeno3uTapHa pasnucka — 6 AB.;

e 3a wu3npawaHe Ha AOKYMEHTM (Aeno3uTapHa pPas3nucka, MOTBbPXAEHWE 3a
CKAIOUEHA CAEAKA U AP.) — Takca B pasMep Ha Bb3HUKHAAUTE MOLLEHCKU Pa3XxOAM
AO 5 AB.

YecToTa, MACTO M HAaUYMH Ha NybAMKyBaHe HA eMWUCMOHHATa CTOMHOCT M Ha LieHaTa 3a 06paTHO
U3KynyBaHe Ha AANOBETE

ExxepAHEBHO YNpaBAABaLLOTO APYXECTBO MNpPeAocTaBs Ha 6aHkata Aeno3utap, usiAaTa
MHGOpMaLMA 33 ONPeAeANeHaTa HETHA CTOMHOCT Ha aKTUBMWTE 3a €AMH ASIA (BKAKOUMTEAHO 3a
6post Ha NPOAAAEHUTE U 0OPATHO M3KYMEHU AFAOBE C NMPUKAKOUMA CETbAMEHT) U 3a CTOMHOCTTa
Ha akTMBWUTE Ha \OroBOpPEeH $OHA, KAKTO M 3a M3UMCAEHATa EMWCUOHHA CTOMHOCT U LIEHa Ha
obpaTtHO M3KynyBaHe. MHPopmaumsaTa ce npepoctaBa kbM 16:00 yaca Ha CbOTBETHUS AEH.

Ao Kpaa Ha paboTHMA AEH, B KOWTO Ce U3BbPLLBA M3UMCAABAHETO Ha EMUCUOHHATa CTOMHOCT U
LueHata Ha obpaTHO M3KynyBaHe Ha AAnoBeTe Ha DOHAA MAM HaM-KbCHO B HAYaAOTO Ha
crepBama paboTeH AeH YNpaBAABaLLLOTO APYXECTBO 06ABABa Te3W AAHHMU:

e Ha “Bbarapcka ¢oHpoBa 6opca - Codua” A 3a BKAOUBAHE Ha €MWCUOHHAaTa
CTOMHOCT M1 LeHaTa Ha 06paTHO M3KynyBaHe B BroAeTMHa Ha bopcaTa;

e Ha BCMUKM “rMuleTa”, Ha KOMTO Ce mpuemart nopbukuTe 3a npopaxba u obpaTHo
U3KyNnyBaHe Ha ASINAOBE W CE€ OCbLUECTBSIBAT KOHTAKTUTE C WMHBECTUTOPUTE U
nputexaTeAnte Ha ASIAOBE BbB POHAQ;

e Ha MHTepHEeT cTpaHMuaTta Ha YnpaBAsiBaLLOTO APYXECTBO.

B HauanoTo Ha caepBaluma paboTeH AeH YNpaBASiBALLOTO APYXECTBO yBeAoMsiBa KomucusTta
3a dMHAHCOB HaA30p, ynpaBAeHWe “Haa30p Ha MHBECTULIMOHHATa AEMHOCT” 33 eMUCUOHHAaTa
CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha AfAoBeTe Ha PoHaa.

EMMCHMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe ce nybAMKyBaT B LLEHTPAAHUS
exepHeBHUK no YA, 190 ot 3MMLUK, nocoueH B lpocnekTa, cnopea AOroBopkata Ha MeausiTa ¢
BbArapckaTta Acoumaums Ha YnpaBasBalumte ppyxectea (“BAYA”), noHe ABa NbTU MECEYHO.

Mpu NpomMsiHa Ha pa3Mepa Ha pPasxoAuTe 3a M3paBaHe (Mpopaxba) n obpaTHO U3KyryBaHe Ha
AANOBE Upe3 M3MeHeHue Ha [paBuaata Ha PoHAQ, YNpaBAABaALLOTO APYXECTBO YBEAOMSIBA
WHBECTUTOPUTE upe3 CboDOLLEHWE B MOHE EeAUH LEHTPAAEH EXEAHEBHUK, A0 Kpas Ha
CAEABALUMS AEH OT y3HABaHETO Ha OAOOPEHMETO Ha NMPOMEHUTE B MpaBuAaTa Ha AOroBOpeH
dOHA.

Mpu AonycHaTa rpelka B M3YUCASIBAHETO HA HETHaTa CTOMHOCT Ha akTUBUTE Ha €AMH ASIA, B
PEe3yATaT Ha KOATO € 3aBMLIEHA eMWCMOHHATA CTOMHOCT MAM 3aHMXEHa LieHaTa Ha obpaTHo
u3kynysaHe ¢ Hap 0,5% OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH ASA, YA “Exkcnat Acet
MeHUAXMBHT” AA € ANbXHO 3a cMeTKa Ha POHAa Aa Bb3CTAaHOBM pa3AMKkata Ha MHBECTUTOPA,
3aKyMNUA ASAOBE MO 3aBULLIEHA EMUCUOHHA CTOMHOCT, B 10-AHEBEH CPOK OT KOHCTAaTUPAHETO Ha
rpeluKkaTta, OCBEH ako MHBECTUTOPBT € BUA HEAODPOCHBECTEH.

Mpu ponycHaTa rpeluka nNpu U3UMCAIBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AMH ASIA, B
PE3yATaT Ha KOATO € 3aHWXEHA eMUCMOHHAaTa CTOMHOCT MAM 3aBMLLUEHA LieHaTa Ha obpaTHO
u3kynyeaHe ¢ Hap 0,5% CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AN, YA “Excnat Acet
MeHUAXMBHT” AN € AABXHO 33 COBCTBEHa CMETKAa A Bb3CTaHOBU Ha POHAA U AbAXMMATA
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Cyma B 10-pHeBeH CPOK OT KOHCTaTUPaHETO Ha rpellkaTta. AbAkuMata CymMa € pa3AnKaTta
MeEXAY peanHaTa U 3aHUXeHaTa €MWUCHUOHHa CTOMHOCT 3a 3aKyneHnTe AAAOBE€ Ha ®oHpa ot
MHBECTUTOPUTE.

IV.4.0n1canure Ha npaBuAaTa 3a ONpeAensiHe Ha AOXOAA

®urHaHcoBUTE O0TUETM Ha DOHAA Ce M3FOTBAT OT YNPaBAABALLOTO APYXXECTBO CbIAacHO 3akoHa
3a cYeToBOACTBOTO (“3CY”) U MexayHapoAHUTE CTaHAapPTU 3a duMHaHcoBuTe otyeTn (“MCOO”)
npu cnassaHe NPUHUMMIUTE Ha CUETOBOACTBO, METOAUTE M TEXHUKWUTE 3a OLEHKA U OTUUTaHE Ha
aKTMBUTE/NacuBUTE U NpUXoaUTe/pasxoante B 3C4 n MCOO.

CbraacHo npaBuAata Ha ®oHpa peann3npaHna AOXOA HE Ce pPa3npependa  Mexpy
nputexarteanmte Ha AANOBE, a CE€ U3BbpPLUBa PEUHBECTMPAHE Ha AOXOAa/FOAMLIJHaTa nevyanba
Ha OOHAa CAEA M3TOTBEHA Ha MOAULLHUA dUHAHCOB OTYET, 3aBEPEH OT PErNCTPUPAH OAUTOP, U
AOKAAAA 3a AeMHOoCTTa Ha PoHpa. PeMHBeCTMpaHeTO Ha AOXOAa CE€ M3BbpLUBa B CbOTBETCTBUE
C UHBECTUUMOHHUTE UEAU, CTPATETNN, NOAUTUKA N OrpaHUYEHUA Ha ®doHAa, npn OT4YNTAHE Ha
KOHKPETHUTE Ma3apHU YCAOBUA U NMPUN CMa3BaHE Ha 3aKOHa, YKa3aHUATa Ha Komucusita u
BbTpELWHUTE aKTOBE Ha ®oHpa.

V. MHOOPMALMUKA 3A AOCTbIN AO OTYETUTE

OUHAHCOBWTE OTYETU, 3AEAHO C AOKAAAUTE 33 AEMHOCTTA M OAMTOPCKUTE AOKAAAM Ca Ha
pPasnoAOXEHWE Ha WHBECTUTOPUTE Ha aApeca Ha ynpaBAeHue Ha YA “EkcnaTt Acet
MeHnpXMBHT” EAA - p. Codus, ya. “I.C. PakoBckn” Ne9QBA, Tea. +359 2 9 801 881, ot 9:00
Y. A0 18:00 u. Bcekn paboTeH A€eH, BbB BCEKM oduC (“rniue”), Ha KOETO Ce MpepraraTt 3a
npopaxbda/o0bpatHo U3KynyBaHe AfAoBe Ha POHAQ, KAKTO U ce MPEAOCTaBs MHOOPMALUUS Ha
npuTexaTeAmTe Ha AAAOBe OT DOHAQ, KAKTO U Ha eAeKTpOoHHaTa cTpaHuua www.expat.bg n Ha
cTpaHuumuTe Ha KOH n “bOBb” - Codusa” AA.

KbMm pataTa Ha [llpocnekta e Haamue ropuilieH ¢uHaHcoB otyeT Ha AP “Exkcnat Hio HOpbn
Mpombptnc” 3a 2008 r.,2009 r. 1 2010 r. KAKTO U OTYET 3a YNPaBAEHMETO MO YA. 33, an. 1 ot
3Cu.

VI. AOMbAHUTEAHA UHOOPMALUA

VI.1.Hap30pHa AbpXaBHA UHCTUTYLIUSI; HOMEP U AaTa Ha pa3peLueHMETo 3a OpraHu3upaHe
n ynpaBaeHue Ha AP “Excnat Hio HOpbn Mponmbptne”

HaasopHaTta AbpXaBHa MHCTUTYUMA Ha YNpaBAABaLLOTO ApyXecTBo U ®oHaa e KomucusaTta 3a
d1HaAHCOB HaA30p.

YnpaBAaBaLOTO APYXXECTBO € NOAYYUAO pas3pelleHne 3a opraHu3npaHe 1 ynpasaeHue Ha AP
“Ekcnat Hto FOpbn MponbpTtnc” ¢ PewweHne Ne536 - AD ot 20.05.2008 r. Ha KOH.

@QOHABT € BMMCaH B Perncrbpa Ha ynpaBAfBalLMTE APYXECTBA M YyNpaBASiBaHUTE OT TAX
AOroBopHU GOHAOBE, BoaeH oT KOH, no PasnopexaaHe 3a BnuceaHe Ne469 ot 23.05.2008 r.

VI.2.MecTa, KbAeTO NnpaBuAata Ha AOroBOpeH GOHA Ca AOCTbIHU 38 UHBECTUTOPUTE

MNpaBuraTa Ha ®oOHAA U APYTUTE BbTPELLHW aKTOBE Ca AOCTbIMHM Ha appeca Ha YnpaBAABaLLOTO
ApyxectBo — rp. Codus, ya. “I.C. PakoBckn” Ne96BA, BbB BCEKM odUC (“rnLue”), Ha KOeTo ce
npeanarat 3a npopaxba/obpatHo M3kynyBaHe AsinoBe Ha PoHAA, KaKTO U ce NPeAoCcTaBs
UHOpPMaLMA Ha NpUTeXaTeAuTe Ha ASIAOBE OT POHAQ, @ CbLLO Taka U Ha UHTEPHET CTpaHuuaTa
Ha YnpaBAsiIBaLLLOTO APYXECTBO, Ha appec — www.expat.bg.
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VI.3.UHpopmaLnsi OTHOCHO AANOBETE

MmyLectBo. HeTHa CTOMHOCT Ha aKTUBUTE

KaTto AoroBopeH ¢oHa “EkcnaT Hio FOpbn MponbpTuC” HE € IOPUAMUYECKO AULE, HAMA KanuTan
Nno CMUCBHA@ Ha TbProBCKMA 3aKOH U HE Ce BNUCBA B TbProBCKUS PErncTbp. GOHALT € yupepeH
C BNUCBAHETO CU B perncrbpa, BoaeH oT KOH, npean pa e Habpan napuuHu cpeactBa 1 6e3 pa
npuTeXaBa MMYLLECTBO (aKTUBK).

3aKOHBT U3UCKBA HETHATa CTOMHOCT Ha aKTMBUTE (UMCTOTO MMYLLECTBO) Ha DoHAa Aa Hbae He
no-manka ot 500 000 aeBa. HeTHata CTOMHOCT Ha aKTMBWUTE € CTOMHOCTTA Ha MpaBaTa
(akTMBUTE) Ha [OroBOpeH @OHA, HaMaAeHa CbC CTOMHOCTTA Ha HEroBWUTE 3aAbAKEHUS
(macmBK). BHOCKM B UMyLLLEECTBOTO Ha POHAA ce npaBAT camMmo B napu. MUHMUMaAAHUAT pa3mep
Ha HeTHaTa CTOMHOCT Ha aktMBWTe Ha PoHpa TPsiIbBa Aa € AOCTUIHAT A0 €AHa roAMHa OT
noAyyaBaHe Ha pa3spelleHneTo ot KOH 3a opraHu3upaHe M ynpaBaeHWe Ha PoHpa. Ao
AOCTUTaHe Ha MUHUMMaAHUA pasMep Ha HETHATa CTOMHOCT Ha aKTMBUTE He ce AONYCKa obpaTHO
U3KynyBaHe Ha HErOBUTE AANOBE.

HauuHu 33 yBEAMYABAHE UAU HaMansaBaHe Ha kanutana (HCA) Ha AoroBopeH GOHA;

HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAA ce yBE€AU4YaBa AU HaMaAABa C'b06paSHO npomMAHaTa
B 6p0ﬂ NU3AaAEHU U O6paTHO M3KYNEHN AANOBE, KAaKTO U B pPEe3yATaT Ha MNnpoMAHaTa Ha
na3apHaTta ueHa Ha MHBECTULUUNUTE Ha ®OoHAQ U HEFOBUTE 3aAbAXKEHUS.

Bpoli AsnoBE U HOMWHAAHA CTOMHOCT

NMmyuwectBoto Ha ®OHAa € pa3peneHo Ha ASiAOBE. HOMUHaAHATa CTOMHOCT Ha AfaoBeTe Ha AD
“Exkcnat Hto HOpbn MpombpTtie” e 1 000 (xuasapa) aeBa. AaroBeTe Ha PoHaa ce NpuaobMBaT no
€MMUCUOHHa CTOMHOCT. bpoAT Ha apanoBeTe Ha PoHAa ce NPOMEHS B pesyATaT Ha TsaxHaTta
npoaax6a 1AM 06paTHO U3KyrnyBaHe. AOroBOPHUAT GOHA MOXE AA M3AABA M YACTUYHU ASINOBE
Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE CU, aKO CPeLLy BHECEHATa OT MHBECTUTOpa Cyma
HEe MOXe Aa Ce U3AAAE USIAO YNCAO ASINOBE.

Bua Ha asinoBerte. [paBa No ASAOBETE

AanoBete Ha AoroBopeH ¢OHA ca 6e3HaAMUHWM LEeHHU KHUXa PEervcTpupaHyd fno CMeTKU B
LieHTpaneH aeno3uTap. BcUUKKM AAAOBE AaBaT NOCOYEHKTE NO-AOAY NpaBa.

e [lpaBo Ha o0b6paTHO M3KyrnyBaHe. ToBa € CMNeuMarHO MNPaBO, XapakTepHO 3a
AANOBETE Ha AOrOBOPHUTE GOHAOBE U 3a aKUMUTE HA UHBECTULUMOHHUTE APYXECTBa
oT oTBOpeH Tmn. CAep KaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHpaa AOCTUTHE
500 000 (NeTCTOTUH XMASIAM) AEBa, BCEKU NPUTEXATEA Ha ASIAOBE MO BCAKO BPEME,
B paMKWTe Ha paboTHWTE AHW U BPEME, UMa NPaBOo Aa UCKa ASIAOBETE My Aa BbaaT
U3KyneHu obpatHo ot PoHAa NpKU ycAoBUSITA, NPpeABUAEHM B MpaBuaaTa Ha ®oHpa
n lMNpocnekra, ocBeH Korato 06paTHOTO U3KyNyBaHe € CNpsiHO B MPEABUAEHUTE B
3aKoHa, B MpaBuaaTa Ha ®oHAa 1 B To3U NpocnekT cayyaun. MckaHeto 3a obpaTtHO
U3KyrnyBaHe MOXE Aa Ce OTHacs 3a 4YacT WMAM 3a BCUUYKM MNpUTEXaBaHW OT
WHBECTUTOPA AANOBE;

e [lpaBo Ha uHPopmaums. BcekM WHBECTUTOP MMa NpaBo Ha WHdopMaLus,
CbAbpXalla ce B Mpocnekta U NnepruoaMyHUTe otueTn Ha GoHAA, KaKTO U Ha Apyra
nybAMYHA MHOOPMaLMSA OTHOCHO DOHAS;

e YNpaBAABaLLOTO APYXECTBO ornoBectaBa WHoopmMauua 3a (DoHAa CbrAacHo
M3UCKBAHMATA HA 3aKOHA, BKAIOUMTEAHO MOCAEAHUA MNyOAMKYBaH TOAMILEH W
TpUMeceUeH duHaHCOB oTYeT Ha DoHAA M YBEAOMABA 3a CbLLECTBEHU CbOUTUSA,
KOWUTO MOraT Aa MOBAMAAT BbPXy NasapHaTta LeHa Ha aanoBeTe Ha dDoHaa (T.Hap.
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MbAEH AKTYAAUSHUPAH NPOCMEKT HA A® “EKCIAT HIO FOPBIM NPOMbPTUC”

“BaxHa MHbOpMaUMs”). YNpaBASBaLLOTO APYXECTBO NpepocTaBa 6e3naatHo, Npu
NOUCKBaHe OT WHBECTUTOPMTE 3anucBallM ASIAOBE, FOPEMOCOYEHUTE OTYETU W
UHOOpMaLMA BbB BCUUKM OoducH (“rMweta”’) Ha YnNpaBAABaALLOTO APYXECTBO,
KbAETO Ce M3BbPLUBA Npoaaxbata/06paTHOTO U3KyNyBaHE Ha AAAOBETE, KAKTO U U
onosecTABa Ype3 MHTEePHET cTpaHuLuaTa Ha YNpaBAsiBaLLOTO APYXECTBO;

o [IpaBo Ha AMKBUAALMOHEH AfIA. [TpekpaTaBaHe Ha ®oHAa. Bcekn MHBECTUTOP MMa
npaBo Ha YyacT OT MMYLLLECTBOTO Ha POHAA NpU HeroBata AMKBUAALIMA, CbOTBETHA
Ha NpuUTexXaBaHWUTE OT HErO ASIAOBE. ToBa NMpaBo € YCAOBHO — TO Bb3HMKBA U MOXE
A2 6bAe ynpaXxHEHO caMo B CAydaid, ue (M AOKOAKOTO) MpU AMKBMAALIMATA Ha
®oHAQ, CAeA YAOBAETBOPSBAHETO Ha MNPETEHUMUTE Ha BCUYKU KPEAUTOPU, €
OCTaHaAO UMYLLECTBO 3a pa3npeAensHe MEXAY NpUTexaTteAnte Ha ASAOBE U A0
pasmMepa Ha ToBa UMYLLIECTBO.

NpekpaTtaBaHe Ha PoHaa

AOroBopHUAT GOHA Ce NpeKpaTsiBa Mo peleHne Ha YNpaBAsiBaLLLOTO APYXECTBO, BKAOUUTEAHO
B CAyyan Ha obpaTHO M3KyrnyBaHe Ha BCUUKWU AFIAOBE, MPW OTHEMAHE Ha paspelleHUEeTo Ha
YnpaBAABaLLOTO APYXXECTBO 3a OpraHusupaHe 1 ynpaBaeHue Ha PoHpaa oT KOH. AoroBopHUAT
bOHA Cce npekpaTaBa M NpU OTHEMAHE Ha AMUEH3a Ha YNpaBAABaLLOTO APYXECTBO, MPU
npuaaraHe or KOH Ha npuHyAUTEAHA aAMUHUCTPATMBHA MSAPKa, HECbBMECTUMA C ynpaBAEHUe
Ha AoroBopeH OOHA, KakToO W MpPU MNpPekpaTsaBaHe WMAU OTKPUBAHE Ha MPOU3BOACTBO MO
HECbCTOATEAHOCT Ha YNpaBAABaLLOTO APYXECTBO, ako He Ce OCbLLeCTBM 3aMsiHa Ha
YnpaBAABaLLOTO APYXECTBO, KaKTO U B APYrY NPEABUAEHU B 3aKOHa CAydyau. U3BBLH cAyvas Ha
OTHEMAaHE Ha pa3peLleHUeTo 3a OpraHn3npaHe 1 ynpaBaeHne Ha OoHAa, NpekpaTaBaHETO Ha
AoroBopeH GOHA ce M3BBbPLUBA C pa3pelleHre Ha KOH, npu ycAOBUA U MO peA, ONPEAEAEHN B
3aKoHa. \1LaTa, onpeAeneHr 3a AMKBUAATOpU Ha PoHpaa, ce opobpsiat oT KOH.

VI.4.LleHTpaneH exepHeBHUK Mo YA. 190 3MMNUK

A® “Exkcnat Hto FOpbn MponbpTtvc” we nybAnkyBa BbB B. “AHEBHUK” EMUCUOHHATA CTOMHOCT U
LeHaTa Ha 06paTHO M3KynyBaHe Ha CBOMUTE ASIAOBE, CbIAACHO M3WCKBaHUSITA Ha YA. 190 ot
SMMNUK, KaKto M APYrM BaXHW CbOUTUA CbIAacHO 3akoHa, To3u [pocnekT u lNpaBuaaTta Ha
OoHpa.

VI.5. U3TOYHMUM Ha AOMTbAHUTEAHA MHPOPMALMSA

MpocneKkTbT (MbAEH U KpaTbK), KakKTO W AOMbAHUTEAHA WHObOPMauUMss OTHOCHO dDoHAa U
YnpaBAaBaLOTO APYXECTBO, BKAKOUUTEAHO BCUUKM MpaBmAa Ha ®oHAa, Morat Aa Ce MoAyyaT Ha
appeca Ha YA “Ekcnat Acet MeHUAXMBHT” EAA - rp. Codusa, ya. “I.C. PakoBckun” Ne96A, Tea.
+359 2 9801 881, o1 9:00 u. oo 18:00 u. Bcekn paboTeH AeH, AMLE 3a KOHTaKT: lepraHa
AHAOHOBA. Te3n AOKYMEHTM MoraT Aa Ce MOAyyaT U BbB BCEKU OodUC (“rMLie”), Ha KOeTo ce
npeaAarart 3a npoaaxba/0bpaTHO U3KynyBaHe AAAOBe Ha PoHAa.

npOCI'IeKTbT 1 NpaBUAaTa Ha ®oHAa ca AOCTbMHMU U Ha ENEKTPOHHaTa CTpaHWUa www.expat.bg.
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TBAEH AKTYAAWUBKUPAH MPOCTEKT HA A® “EKCINAT HIO OPBI MPOIMbPTAC”

HarorBuau lNpocnekTa:

7]

KoHctaHtuH Cupakos MapHHa Toaoposa

AOAYNOANUCAHUTE AMLE, B KAYECTBOTO CHU Ha NPEACTaBAfBalUM YNPaBAABALLOTO APYXECTBO, C
MOANUCHTE CH, noaoxenu Ha 11.10.2011 r., Aeknapupar, 4ye [lpocnexkrst oTroBaps Ha
M3UCKBaHWATA Ha 3@KoHa.

3a YnpasasBalLoTo ApyxecTso “Excnar Acer MeHnaxMbHT™ EAA,
AeicTBaLLO 3a CMeTKa Ha AoroBopeH GOHA
“Excnart Hio HOpbn Mponbprie”™:

{uKona AHKOB Hukonait Bacuaes
Mpenceparen Ha CA ManbAHUTEASH AMPEKTOP

Crp. 59 o1 59



	PROSPEKT_Props_11102011.pdf
	pp.pdf

