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Ao ,EKCIMAT rmoybbil EKYUTUC”

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

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

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

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

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

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

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

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

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

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

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

Ten: +359 2 980 4825

dakc: +359 2 986 0911

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

dakc: +359 2 980 3954

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

(U3m. c Pew. Ha C[1 Ne 169/26.10.2016 r.)

Pezaucmbpa Ha KPH:

HaumeroeaHue: Oo ,Excnat moy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogpurn: BUCOK pUCK

[lama Ha y4pedsigaHe: 07.01.2008 r.

Cpok Ha cbujecmesysaHe: HAMa

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

Adpec:

Codcpus, yn. ,I.C.PakoBckun” Ne96A

TeneghoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH Osii:

1 000 (xvnaga) nesa

Ynpasnseawo dpyxecmeo:

~ExkcnaTt AceT MennopxmbHT” EALL

MHBecmuuuUOHHU nocpedHUyU:

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

,Cotunsa NHTepHewbHbN CektopuTtna” AL
(CNC)

»YHUKpeauT bynbank” ALl

~EMnopukn baHk — bbnrapusa” EAL

,beH4YMapk ®uHaHc” ALl

,OTKpuTNe Cektopntnz” OO0

.bankaHcka KoHcyntaHTcka KomnaHus —
M’ EAQ

»,Puma Cekroputns” 00

,EBpPO — ®nHaHc” ALl

,cuturpyn MMoy6wn Mapketc” OO[

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan EkcripecbaHk” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited®

“PandpanseHbark (bvnrapusa)” EAQ

“UHT BaHk H.B.”

.Kapon” ALl
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Hukonan Bacunes Bacunes

MHeeCcmuUUOHEH KOHCYImaHm:
JTbuesap dumutpos nmos

GaHka deno3umap: ,HOpobaHk bvnrapusa” AL

0 ,Ekcnat Moy6bn EkynTUC” € KonekTnBHa MHBECTULMOHHA CXema OT OTBOPEH TuM 3a
WHBECTUPAHE B LEHHM KHWXa M ApPYrM INMKBMOHU (PUHAHCOBM aKkTUBW, y4dpedeH W
OCblLUEeCTBABALY, CBOATa [JAEWHOCT B CbOTBETCTBME CbC 3akoHa 3a JenHocTTa Ha
KONEKTUBHUTE WHBECTULIMOHHN CXeMW W Ha [Jpyr npeanpuatusa  3a  KONMEeKTUBHO
nHeectupaHe (3OKNCHAMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LUEHHW KHuXKa
(BMrUK) v nopsakoHOBMTE akToBe MO npunaraHeto My, 3akoHa 3a nasapute Ha
ouHaHcoBn UHCTpymeHTU (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHarnoTo NPUNOXUMOo 3akoHoaaTencTso Ha Penybnuka benrapus.

®oHABT € 000CO6EHO MMYLLECTBO C LieN KONMEKTUBHO MHBECTUPaHE B MPEXBbprsieMu
LEHHWN KHMXa W apyrn NUKBMaHW donHaHcoBm aktnem no yn. 38, an. 1 ot 3OAKNCOMKN Ha
napuvdHu cpenctBa, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [AnoBe, KOETo ce
OCbLLECTBSABA Ha NPUHLUMNA Ha pasnpederieHne Ha pucka, OT ynpaBnsaBallo APYXEeCTBO.
3a Hero ce npunara pasgen XV ,[pyxecTtB0” oT 3akoHa 3a 3aab/PKEHUATa 1 LOroBopuTe,
C M3KtoYeHne Ha 4n. 359, an. 2 n 3, un. 360, 362, un. 363, Oykeu "B’M ,"n 4un. 364,
OOKONKOTO B 3akoH unu B [MpaBunaTta Ha ®oHOa He e npeaBuaeHo apyro. PoHObLT ce
opraHuaupa u ynpaenasa ot Y[l ,Ekcnat Acet MeHMmKkmMbHT” EAL M HAMa opraHu Ha
ynpaeneHme. Bcuukn Oenctens BbB Bpb3ka C AeWHOCTTa Ha doHaa ce m3BbpLuBaTt OT
MMETO Ha YNpaBnsiBalLLOTO APY>KECTBO 3a CMeTka Ha PoHAa.

doHObT u3gaBa/npofaBa OANOBE BCEKM paboTeH OeH NO UCKaHe Ha MHBecTUTopuTe. Cbe
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE NpedaBaTt Ha PoHaa napuyHU cpencTea, KOUTo
YMNPaBMsBaLLOTO APYKECTBO MHBECTMPA B PasfUYHM LEHHU KHMXKA U OPYrn JIMKBUOHW
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npn cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaAHWS — C LIeN ocuUrypsieaHe Ha nedan6a 3a nHeBectutopute. Bcekn nHBecTMTOp Mma
CbOTBETEH OSNT B MMYLLECTBOTO (aKTMBUTE U nacueBuTe) Ha PoHOa M ydacTBa MO CbLUUS
Ha4uH B HEroBMTe ne4vanou un 3arybn. CbLiecTBEHO NpaBO Ha NpuTexaTtenute Ha AsroBe
e, No TAXHO MUCKaHe, TEXHUTe Aanose Aa 6baat uskynenn ot PoHaa Ypes ynpaBnsiBalloTo
OPYKeCTBO NO LeHa, KosATO ce DGa3upa Ha HeTHaTa CTOMHOCT Ha aKkTMBWUTE M OTpa3siBa
peanusmpaHnTe ne4vanodu nnm saryou.

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

.1. YnpaBnsiBawo ApyXecTBoO

HaumeHosaHue: Y[ ,Ekcnat AceT MeHnmkmbHT” EALL

Cedanuuwie u adpec Ha yripasrneHue: Codoms, yn. . C. PakoBckun” Ne 96A
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TenegoH (pakc): +359 2 980 1881; dhakc: +359 2 980 7472
EnekmponHeH adpec (e-mail) office@expat.bg

EnekmponHa cmpaHuya: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a u3sbpuieaHe Ha deliIHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
ynpaenaeauw,o Opy>Kecmeso:

NHdopmaums oTHOCHO npodecnoHanHmns onuT Ha ApY>KeCTBOTO

YLl ,Exkcnat AceT MeHnopxmbHT EALl M3BbpLIBa akTMBHA AEWNHOCT MO YyrnpaBfeHue Ha
KnueHTckn aktmem ot 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeguMMHO B YycrnoBudATa Ha rnobanHa uHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea ole gsa gorosopHu ¢oHga — [d ,Ekcnat Hio KOpwn CTokc” — ¢ ymepeH ao
Bucok puck n 0@ ,Ekcnat BoHac” — ¢ HUcbk puck. OCHOBHO NMPeauUMCTBO M CUMHa YepTa
Ha Y[ e ekunbT OT cneuywanuctn c¢ Gorat onuT B obnactra Ha YnpaBrneHMeTo W
WHBECTULMOHHUSA aHanu3 Ha akTMBM M MNaguM ekcneptu ¢ gobpa keBanudukaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

Ynpasnenue u doyHkumonmpadHe Ha [P Ekcnat (noyosn Exkyutuc”

CovrnacHo lMpasunata Ha O® ,Ekcnat Mmoybbn Ekyntnc”, YnpaenaBalwloTo OpYKeCTBO,
yneHoBeTe Ha HeroBuss CbHbBET Ha AMPEKTOPUTE N HEFOBUSAT MHBECTULMOHEH KOHCYNTaHT
ca ANbXHW Oa gencteaT B Hal-A00pust HTEPEC HA BCUYKM NpUTeXaTenu Ha OsinoBe BbB
doHaa, kaTo ce pbLKOBOAAT CaMo OT TO3M MHTepeC Npu ynpaeneHneTo Ha doHaa.

YnpaBnsapalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AdenHocTta Ha ®doHaa, KaTo
n3BbpLUBa HabvpaHe Ha NapuyHW cpeacTBa upe3 nNybnuuHO npegnaraHe Ha ASAnoBe
(npopgaxba Ha ganose Ha doHpa), MHBeCTUpaHe Ha HabpaHuTe napuyHW cpenctsa B
LEeHHU KHWKa 1 Apyrn MHCTPYMEHTU ¢ domKeupaHa OOXOAHOCT M 0B6paTHO U3KyrnyBaHe Ha
aanosete Ha ®doHga. YnpasnssawoTo [pyxecTBo npodasa W U3KynyBa oGpaTHO
aanoseTe Ha [loroBopeH ¢hoHA, KaTo 3a Lenta ocurypsisa mpexa ot ,ruweta” (ogucu) 3a
M3BBbPLUBAHE Ha MOCOYEHUTE OEeNCTBUS.

OyHKUMMTE Ha YNpaBnsiBalOTO OPYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napudHu
cpencTtBa BKMOYBAT aHanmM3 Ha nasapa Ha (PUHAHCOBU MHCTPYMEHTU, dbopMupaHe Ha
noptcenn OT UEHHW KHWKa WM APYTM WHBECTULMOHHW WHCTPYMEHTW, PEeBuU3Ns Ha
dopMupaHums noptdenn N oueHka Ha HeroBata edeKkTMBHOCT. lNpn ocbllecTBsiBaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXKecTBo hopMupa MHBECTULIMOHHU pelleHns 1 faBa
HapexaaHusa 3a TAXHOTO W3NbJIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WMHBECTULMOHHU
nocpefHuUM, C W3KMKYEHUE Ha criydauTe Ha MbpBUYHO NyGNUYHO npegnaraHe wnu
COENKN C LEHHWN KHWKA N UHCTPYMEHTM Ha napudHust nasap no yn. 38, an. 1, 1. 8, 6. ,a" un
an. 2 ot yun. 38, an. 1 ot 3QKUCAMNKWN. B nocnegHute cnydam caoenkute ce nanbiHasat
NPsiKO OT YNpaBnsiBaLLOTO APYKECTBO.

Mpu npogaxbaTa M 0OpPaTHOTO WU3KyNyBaHe Ha AsNoBe YNpaBnsiBaWOTO APYKECTBO
M34ncrnsiBa EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO U3KyrnyBaHe Ha OsMoBeTe Ha
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doHaa noag koHTpona Ha bBaHkaTa genosuTap, BOAM CYETOBOACTBOTO, MOAABLPXKa M
CbXpaHsBa OTYETHOCTTA W U3MbMHABA BCUYKM  OPYrM  MoAoOHM  3aQbilKEeHMs.
YnpaBnsaBawoTo [OPYKECTBO YnpaBnsBa UANOCTHATa MapKeTMHroBa [EeWHOCT Ha
[oroBopeH poHA 1 M3BBbPLUBA BCUYKN APYrM OENHOCTU, KOUTO ca HeOGX0OMMU BbB Bpb3ka
CbC 3aKOHOCHOGPA3HOTO (hyHKLMOHMpPaHe 1 NpekpaTaBaHe Ha GoHaa.

Mpn ochbluecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsBalloTo APYKeCTBO B3ema
peLleHnst MO BCUYKM BBMPOCU, CBbP3aHM C opraHM3aunsaTa, AeMHOCTTa 1 NpekpaTsaBaHeTo
Ha ®oHAa, BKIIHOYNUTENHO:

e MameHeHue n gonbriHeHne Ha lNpasunarta Ha PoHaa, Ha lNpaBunaTa 3a oueHka Ha
noptdpenna, MNpaBunaTta 3a ynpasneHWe Ha pucka U Opyru BbTPELUHW akToBe,
KaKTO M OTHOCHO akTyanusupaHe Ha To3u [1pocnexT;

e CknioyBaHe, KOHTPON BbBPXY M3MbIAHEHUETO, MpeKkpaTsBaHe W pasBansHe Ha
porosopute ¢ bBaHkata pgenosvtap U MHBECTUUMOHHUTE  MocpegHuum,
U3NbIHABALLM  WHBECTULMOHHUTE HapexdaHus OTHOCHO yrnpaBneHWeTo Ha
noptdenna Ha PoHaa;

e U36op n ocBoboxaaBaHe Ha perncTpmpaHnte ogutopm Ha doHaa;

e WM3roTBAHe Ha roguvwHusa UHAHCOB OTYET U NpUEeMaHeTo My cref 3aBepka OT
n3bpaHuTe permcTpupaHm oguTopu;

e [ExenoHeBHO onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaga, HCA Ha
e[VH a5, eMUCUOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe Ha Herosute
asanose;

e BsemaHe Ha pelleHWss 3a BpPEMEHHO ChvpaHe/Bb30OHOBABaHe Ha 06paTHOTO
U3KynyBaHe M 3a ygblPkaBaHe CpoKa Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO
U3KynyBaHe;

e BasemaHe Ha pelleHUWe 3a cknoYBaHe Ha JOroBOp 3a 3aem,;

e BasemaHe Ha pelueHus OTHOCHO npeobpasyBaHe 1 npekpaTtsiBaHe Ha PoHAaa;

e W36op Ha nukBugaTop/v Npy HacTbMNBaHe Ha OCHOBaHWE 3a NpekpaTsBaHe Ha
doHaa.

CovrnacHo lNpaeunata Ha PoHAa, Bb3HarpaxaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO Ce

onpenenst No CrnegHns HaunH:
a) dmkcmpaHo Bb3HarpaxgeHue B pa3mep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktusute (HCA) Ha [oroBopHus dhoHA Ha roguiHa 6a3a. Bb3HarpaxaeHneto ce
HauucnsiBa BCcekn paboTeH OeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oOT peanusmpaHaTa OOXOQHOCT,
KOETO Ce HauucnsiBa BCekn paboTeH OeH Bbpxy abcomoTHusa pbeT Ha HCA, a
WMEHHO BBPXY MOfoXuTenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMA AEH U NO-BMCOKaTa OT CeAHUTE ABe CTOMHOCTU: NocnegHaTta nsducreHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocTurHaTa npe3 KaneHgapHaTa rogMHa. ToBa Bb3HarpaxgeHue ce ObIKn n
Hadncnaga camo B cnydan, e HCA Ha eguH gan 3a Tekywus OeH € no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gan 3a nocnegHus NpeaxodeH AeH, B KOWTO e
nsumcnenHa HCA un ot Ham-Bucokata HCA Ha eguH gsan, nocturHata 4o MOMeEHTa
npes kaneHgapHaTa rogmHa. Ha 1 aHyapwu Bcsika rognHa nocturHatara 4OXOAHOCT
ce ,3aHynsBa’, T.e. CNyXu 3a 6asa 3a M34UCnsiBaHe Ha JOXOAHOCTTa Mpe3 HoBaTa
KanenHgapHa roguHa, kato 3a nMbpBaTa rogmMHa OT CbllecTBYyBaHeTO Ha PoHaa
HavanHarta gaTa, OT KOATO 3ano4yBa CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa garta, Ha KOATO 3arnoysa npeanaraHeTo Ha ganosete Ha ®oHaa.
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Mo cBos npeueHKa B onpeaeneHn oHu yl'lpaBJ'IFlBaLIJ,OTO APYyKeCTBO MOXe [la HE Ha4YucCnun
HWKaKBO WU Oa Ha4uncii no-marnko OT AOoNyCTUMOTO Bb3HarpaxgeHue. HauncneHute
npe3 Meceua AOHEeBHWU Bb3HarpaXXgeHumd ce 3annawlat Ha YI'IpaBJ'IFIBaLLI,OTO Opy>XecTBO
CyMapHo 3a uenna Mecel B Ha4anoTo Ha cnegBalna Mmecel.

OcBeH Bb3HarpaaeHNeTo Ha YnpaBnsiBalLOTO APYKECTBO, pa3xoauTe 3a AerHocTTa Ha
doHpa BKIOYBAT:

o Bcuykm pasxogm no ydpegssaHeTo Ha [JoroBopeH (hOHA, BKIOYMTESNTHO TakKCU Ha
Komucusata 3a msgaBaHe Ha paspelleHMe 3a OopraHusnpaHe U ynpasfeHue Ha
doHpa, Takca Ha LleHTpanHus genosuTap 3a perucTpypaHe Ha OsnoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a TbprosBus Ha ganoseTe Ha PoHAaa,
KaKTO 1 Bb3HarpaxaeHusi Ha KOHCYNTaHTK;

e BubaHarpaxgeHne Ha baHkaTa genosuTap — CbrnacHo fgorosopa ¢ baHkata
aenosuTap;

o Bwb3HarpaxgeHust U TakCu Ha MHBECTULMOHHUTE nocpenHuun, 6aHkn, bopcata u
LleHTpanHus genoautap, 1 Apyrn nogobHun, CBbp3aHu C UHBECTUPAHE HA aKTUBUTE
Ha [JoroBopeH hoHS;

e Bb3HarpaxgeHueTo Ha oguTopuTe 3a 3aBepka Ha roguliHuS (PMHaAHCOB OTYET Ha
[oroBopeH coHa, pasxoguTte 3a peknama U MapkeTuHr Ha doHfa, 3a KOHTaKTu C
WHBECTUTOPUTE, TEKYLUMTE TaKCW 3a HaA3op, UNEHCTBO M OpyrM MNogobHM Ha
Komucusara, bopcata u LleHTpanHua genosvtap M Opyru AbpXaBHUM OPraHn u
WHCTUTYLMX, CBbP3aHN C AeHOCTTa Ha PoHAa;

e Pa3xoguTe MO OCBLUECTBEHM COEMKM C LEHHU KHWXa WAM ApYru JNUKBUOHU
(hbUHAHCOBWN aKTUBM M MpU NPeoLieHKa Ha UHBECTULMUTE B TaKMBA LIEHHWU KHIKA U
aKTMBW, pasxoguTe OT OTpuUaTENHW KypCOBW Pasfuvku, U3BBHPEOHW pas3Xoaw,
KOWUTO He ca MO BMHA Ha AMBXHOCTHW N1La, KakTo U Apyrv pasxogu, onpegeneHu
no npeaBuAaEHUS B 3aKOHa peg;

o [lpyrn pasxogu, NocovyeHn B npaBurarta 3a cmeTka Ha doHAaa, cbaebHun u apyru
pa3xogu, CBbpP3aHW CbC 3allMTa UHTEepecuTe Ha npuTexaTenute Ha OdnoBe B
[oroBopeH hoHA, KakTo N ApYr1 U3BbHPEOHU pas3xoaun, CBbp3aHu C AeAHOCTTa Ha
doHaa.

Bcuukn pasxoagn, Henoco4veHn B lMNMpaBunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CMeTKa Ha YnpaBnsasawioto apyxectso. [1o cBodA npeueHka YnpaensiBalloToO
OPY>XeCTBO MOXe [a ce OTKaXe [a CW Bb3CTaHOBM pasxogu, KOUMTO € U3BBLPLUUIO BbB
Bpb3Kka C OenHocTTa Ha doHaa, He3aBUCMMO, Ye MnonagaT B HSAKOA OT KateropumTte,
NOCoYeHn No-rope KaTo TakmBa 3a cMeTka Ha PoHaa.

Opyrn KONEKTUBHU WHBECTULIMOHHU cXemun, ynpasnasanHu ot Y[  Ekcnat Acet
MenungpxkmbHT EAL

Kbm gatata Ha nybnukyBaHe Ha Hactosawwms MNpocnekt Ha 0P “EkcnaT Moybwn Exkyntnc”
— JoroBopeH ooHL, C arpecnBeH MHBECTULMOHEH Npodoun, YNpaBnaBaLwoTo APpYXeCTBO
ynpaBnsiea owe asa AoroBopHu coHaa: AP “Ekcnat boHAc” — ¢ KOHcepBaTMBEH
nHBecTuymnoHeH npodun u A “Ekcnat Hio KOpbn CTokc” — ¢ arpecBeH MHBECTULIMOHEH

npocpwmn.

[JaHHM 3a 4YfeHOBEeTe Ha yrnpaBUTENHUTE U KOHTponHwuTe opradHn Ha Y[ ,Ekcnat Acet
MennpxkmbHT EAL
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Y ,Exkcnat Acet MeHugxmbHT' EALl e BnncaHo B TbproBCKUS peructbp npes3 mecel
HoemBpu 2007 r. OpyKecTBOTO UMa eaAHOCTENEHHa cucTema Ha ynpasneHne — CbBeT Ha
ONPEKTOpUTE, CbCTOSL, Ce OT Tpu hmanyeckn nuua.

HaHHn 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBalOTO APYXECTBO ca

npeacTaBeHu No-aony.

Hukonan BacuneB BacuneB — U3anbnHuTeneH aupeKkTop u yneH Ha CbBeTa Ha
aupekTopuTe

O6pa3zosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHusa, Cneunanusaums no
JaHb4yHa NONUTUKA U PUHAHCK

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

1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BbakanaBbp no 6GusHec agMMHMUCTPaUNA, PUHAHCK U MKOHOMMUKA

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

Bynanewa, YHrapus, bakanaebp no MKOHOMUKA U MEHUAXMBHT
LHonbrHumenHa keasnugukayus
1999 r. Ceptundmumpar ouHaHcos aHanutuk (CFA)

lNpoghbecuoHaneH onum

Centemspun 2010 1. — oo .Ekcnat Anda” ALl, uneH Ha CbBeTa Ha gupekTopute
MOMEHTa

2009 r. — 0o MmomeHTa ~Ekcnat Kanutan” Al, npeacraButen n N3anbnHUTENEH ANPEKTOP

2009 r. — 0o MmomeHTa -Ekcnat Npyn” EOO[, egHonnyeH cOBCTBEHMK Ha KanuTana

2005 r.—2009r. MuHNCTBP Ha AbpXaBHaTa agMUHUCTPaUNS U
agMuHUCTpaTMBHaTa pedopma

2003 . — 2005 . 3amMecTHUK MUHUCTBbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHuATa

2001 r. — 2003 . 3amMeCcTHUK MUHUCTBbP-Npeacenaten n MMHUCTLP Ha
MKOHOMMKaTa

2001 r. -2005r. 39-0 1 40-0 HapoagHo cbbpaHune, HapoaeH npeacTaBuTen

2000 r.—-2001r. LAZARD CAPITAL MARKETS, JloHaoH, Benuko6puTtaHus,

Crapwu BuuenpesngenT; Qupektop ,[poy4yBanus 3a LleHTpanHa
n N3touHa EBpona”
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1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. -1994 r.

1988 r. — 1990 .

UBS WARBURG (6usLie Warburg Dillon Read), JToHOoH,
BenunkobputaHus, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, AnanusaTtop
»,Pa3sBuMBaLlM Ce eBpONenckn kanutanosm nasapn”

SBC WARBURG, Tokuno, AnoHusi, AHannsaTop no ctpaterus Ha
SANOHCKMTE (PUHAHCOBU Na3apu

COOPERS & LYBRAND, byganewua, YHrapus, JaHb4eH
KOHCynTaHT

LLikona 3a 3anacHu ocduuepu

U3ebpuisaHa u3ebH [pyxxecmeomo 0eliHocm, KosImo € om 3Ha4YyeHue ¢ oarned deliHocmma

Ha Opy»ecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun ANbXHOCTM KbM AaTaTta Ha HacTosLwms MNpocnekT,
Hwukonai Bacunes He n3BbpLuBa apyra AerHocT n3ebH Y[ ,Ecknat AceT MeHnmkmbHT” EAL

Hukona CumeoHoB AHkoB — [peacenaren Ha CbBeTa Ha QUpPeEKTopuUTe

O6pa3zosaHue
1991 r.— 1994 r.

1984 r. — 1990 .

lNpoghecuoHaneH onum

Oekemepun 2007 r. — oo
MOMeHTa

HexkemBpun 2006 r. — oo
MOMeHTa

Oktomepu 2006 r. — oo
MOMeHTa

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

2001 r.—2003r.

2000 r. - 2001 .

2000r.—-2001r.

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

AHrnuincka rumHasna — rp. lNnoegme, 3aBbplueHa CbC 3naTeH
mMegan

~Ekcnat Anda” All, MNMpeacenaten Ha CbBeTa Ha AUpPEKTopUTE

~Excnart Kanutan” A1, NMpencenaten Ha CbBeTa Ha AMpeKTOpUTE

~dekctpa Hegsmwxumoctn” ALl, Npeacepaten Ha CbBeTa Ha
aupekTopuTe

MwuHucTepcTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBbPA MO
BbMNpocuTe Ha PUPMEHOTO ynpaBneHne 1 KoHLecunTe
MwuHMCTEpPCTBO Ha TpaHcnopTa M CbobLeHusaTa, 3aMeCTHUK-
MUHUCTBLP, OTFOBOPEH 3a (PUPMEHOTO yrpaBrieHNE U KOHLEeCUUTE
MuHMCTEPCTBO HA MKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTroBOpPEH 3a NonuTMkaTa B obnacrrta Ha NpOMMLLIIEHOTO
NpPoOn3BOACTBO

.,HadTtekc bbnrapua Xonaunur’ ALl, BuuenpeanaeHt
,CHabasBaHe 1 Tbproeus”, uneH Ha CbBeTa Ha OupeKTopuTe
L,HadTekc Netpon” ALl, ManbnHUTENEH OUPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe
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1998 r. — 2000 . ,coneen Cogn” All, PnHaHCOB MEHNOXbBP
HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. — 2005 . HauunoHanHa komnanus MNpuctanuwa, MNpeacenaren Ha
yrnpaBuTeNHNsS CbBET

2001 r.—-2003r. ObpxaBeH doHa 3emenenue, YneH Ha YnpaBuUTENHUSA CbBET

2002 r.— 2004 r. »J1ykonn Hedtoxmm byprac” ALl, uneH Ha HagsopHusa cbBeT

2002 r.—-2003r. .bbnrapcka PentnHrosa AreHuus” A1, yneH Ha CbBeTa Ha
AvpekTopuTe

2001 r.—2003r. MexaysegomctBeH cbBeT no BIMK n MIM kbM MuHuctepcku

CbBeT, YneH Ha CbBeTa

2001 r.—2003r. Komucums no 6encteus n aBapum kbM MUHUCTEPCKM CLBET, YNeH
Ha Komucusata

2003 r.—2003r. DoHp, 3a n3BeXgaHe Ha SAPEeHN CbopaXeHus OT ekcnnoaTaums,
UrieH Ha YnpaBuTEITHUS CbBET

2001 r.—-2003r. Komucus 3a BpemeHHM 3awmtHn mepku, Npeacenarten

M3ebpuisaHa u3ebH [pyxxecmeomo 0eliHocm, Kosimo € om 3Ha4YyeHue ¢ oanned deliHocmma
Ha [Opyxecmeomo

Nam. c Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH Noco4eHUTE NO-rope 3aemMaHun ANTbXHOCTU
KbM gaTarta Ha Hactoswums NMpocnekT, Hukona AHKOB MMa 1 gpyru y4actusi U3BbH
noco4eHnTe KaTo NpodecmnoHarneH onuT No-rope, HO YNpaBnsiBalLOTO APYKECTBO cUuTa, ve
Te He ca 3Ha4yuMMu 3a genHoctTa Ha Y[ ,EkcnaTt AceT MeHnmxmbHT EAL.

Mapusa OumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

ObpasosaHue

2005 - 2009 BakanaBbp nNo nkoHoMMKa U Matematuka, Vassar College,
Mokuncu, Hio Mopk, CALL,

lNpoghecuoHaneH onum

FOHun 2016 — oo MomeHTa Y[ ,Ekcnat AceT MennmxmbHT EALL, uneH Ha CbBeTa Ha
aupekTopuTe

Anpun 2013 — 0O MOMeHTa
Y[ ,Ekcnat AceT MennaxmbHT EALL, MNaBeH donHaHcoB

FOHm 2013 — 0o MomMeHTa aHanusaTtop

Man 2012 — mapTt 2013 “Ekcnat beta” ACWL, uneH Ha CbBeTa Ha gupekTopuTe
“Exkcnat Kanutan” All, [maBeH domHaHCOB aHanmn3aTop

Hek. 2009 — Anp. 2012 “Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk
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FOHm 2009 — ek. 2009

“MnatnHym OdesenonmeHTtc bvnrapua“ OO, Ekcnept
(PUHAHCOBW 1 CTOMAHCKM aHanuamn

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

Ha [pyxecmeomo

OcBeH Moco4yeHuTe MNo-rope 3aemMaHu OSTBXKHOCTM KbM Adatata Ha Hactoswwms [MpocnekT,
Mapusa BonumHoBa He n3BbpLUBa Apyra A4enHOCT n3BbH Y[ ,Ekcnat AceT MeHnmxkmbHT EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

LHonbriHumernHa
Keanugukayus
2013 .

2012r.

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MOMeHTa

Hoemspu 2014 — go
MOMEHTa
MapTt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

MapTt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

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

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

YHuuepcutet Jlym MNacteop®, Ctpacbypr, PpaHuna, bakansbp —
Licence: KonuyecTBeHn MeToaM, NKOHOMUKA U MEHUIPKMBHT

Ceptuduumpan pmnHaHcoB aHanutuk (CFA)

CepTtundukat 3a npngobumTo NpaBo 3a U3BbpPLUBAHE HA AENHOCT
kaTto MHBecTuumoHeH koHcynTaHT Ne 373-UK/18.09.2012 r.

Y[ ,ExkcnaTt AceT MennpxmbHTY EALL, yneH Ha CbBeTa Ha
AnpekTopuTe

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun bu Ain AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHuTeneH
ANPEKTOp 1 YneH Ha CbBeTa Ha AnpekTopuTe

“ObwmnHcka 6aHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tv bu Ain AceT MenngpxmbHT” EALL, MNMopTdonno Mernoxsp

AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBD B
otaen ,Fixed Income — Euro Aggregate”

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

OcBeH MocovYeHMTE MO-Tope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactoswms [lpocnekT,
JTbuesap [IumoB He n3BbpLUBa gpyra genHocTt n3BbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

ObpasosaHue

2005r.-2010r. MockoBCKM ObpKaBEH YHUBEPCUTET NO reoaesns u
kapTorpadgus, Mocksa Pycusa, Marnctbp no doMHaHCcK u kpeaut

lNpoghbecuoHaneH onum

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

MapTt 2016 — no momeHTa Y[ ,Ekcnat AceT MennmkmbHT EALL, OnepatuBeH omMpekTop

KOnun 2014 — Mapt 2016 Y[ ,Exkcnat AceT MennmkmbHT EALL, CTaplum dmHaHcoB
aHanusartop

Anpun 2013 — HOnn 2014 Y[ ,Ekcnat AceT MeHngpxmbHT EALl, PHaAHCOB aHanu3aTop
MapTt 2011 — Anpun 2013 “Ekcnat Kanutan” All, AHanusaTop

U3ebpweaHa u3ebH [pyxecmeomo OeliHoCm, KOSImo € om 3HadeHue ¢ oened deliHocmma
Ha Opyxecmeomo

OcBeH MocovYeHUTE MO-rope 3aeMaHn ANMbXHOCTM KbM gaTtaTa Ha Hactoswus [lpocnekT,
Hwukona BecenvHoB He n3BbpLuBa gpyra genHocT u3sbH Y[ ,Ekcnat AceT MeHnopxmbHT EAL

3anucaH 1 BHECEH kanuTan

OcHoBHuAT kanuTtan Ha Y[ ,Ekcnat Acet MenunmxmbHT' EALl € B pasmep Ha 360 000
neea, pasnpegeneH B 360 6pos 6e3HanMyHM akuum, ¢ HoMMHanHa crtonHocT ot 1 000
neea Bcdka. Llennat kanuTtan e 3anncaH u BHECEH OT edHONUYHuSA cobeTBeHuk ,EkcnaT
Kanutan” AL

.2. UHBeCTULMOHHM nocpegHnUn U UHBECTULNOHEH KOHCYNTaHT

JaHHW 33 MHBECTULIMOHHUTE NOCPEeAHNLIM

MHBECTMLIMOHHK nocpeaHumun, KoOUTOo LWe wu3nbjiHABaAT WMHBECTULMOHHUTE peLleHna W
HapeXxnaHua Ha yl'lpaB.l'IFlBaLLl,OTO APyXKeCTBO npun doHpa ca:

HaumeHosaHue: »IbpBa ®nHaHcoBa Bpokepcka Kbwa”
ooa

Cedanuuie u adpec Ha yripasrneHue: rp. Cocpus, yn. ,EHoc” Ne 2

TenegoH (¢hakc): + 359 2 810 6400, dakc +359 2 810 6401
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EnekmponeH adpec (e-mail): floh@ffbh.bg
EnekmpoHHa cmpaHuua: www.ffbh.bg
Jama Ha y4ypedseaHe: 27.03.1991 r.

Homep u dama Ha pa3peweHuemo Ha
K®H 3a uszsebpweaHe Ha 0eliHOCM Kamo
uri:

Pewenne Ne102-UIM o1 08.02.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0015

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

CovrnacHo ckntodeHnss Ha 1.02.2011 r. AHeKC KbM [OroBOop 3a WHBECTULMOHHO
nocpegHmndyectso BC-AA-6211 ot 25.06.2008 r., UM ,MbpBa ®uHaHcoBa Bpokepcka
Kbwa” OO[ npuema fa m3nbiHABA NOpbuYKMTE (HapexaaHusaTa) Ha YNpaBnaBalloTo
OPYKECTBO 3a CKNIYBaHE N U3MbIHEHME B Bbnrapust Ha caenkm ¢ LeHHN KHUKa 1 apyrun
nukengHM duHaHcosn aktmem no 4n. 38 ot 3OKNCAONKWM ot umeto Ha YnpaBnsapalloTo
OPY>XeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH doHa ,Ekcnat Hio KOpbn MNponbpTtuc”.
YnpaensBawloTo ApYXeCTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHus ¢oHA, 3annawla
Ha MHBECTULMOHHNS NOCPeHWK Bb3HarpaxaeHne Ha 6a3a BbBeAEH MUHUMArEH npar Ha
n3nbIiHEHME Ha nopbyka Ha BOB — Codms ALl oT 3 neBa Ha M3NbIHEHA NOpPbYKa, KAKTO
cnepega:
e [lpn nokynka nnu npogaxba Ha obnuraumm unm OLK:
a) B cnyyan 4ye nopbykaTa ce U3NbHABA Ha 4YacTu B pasfidHU ThProBCKU CECUM
Ha ,B®Bb — Codma” AL, To BCHAKO crneaBallo M3MbIHEHWE creqd OOCTUraHe Ha
MUHUManHus npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCHAKA CKMOYeHa caenka.
©) B cnyyain 4ye nopbykata ce M3NbIIHABA Ha YacTU B e€4Ha TbproBcka cecusl Ha
.bPB — Codhmna” Al n obuwata cyma Ha KOMUCMOHHATa MO CKIIKOYEHUTE COENKM
HaOXBbLPIIS MUHMMAarHUs npar, TO BCUYKM U3MbITHEHMS ce TakcyBaTt no 0.1% ot
CTOMHOCTTA Ha BCsika CKITIOYEeHa caernka.
B) B cnyyanm 4ye nopbykaTa ce U3NbIHSABA Ha 4acTu B ef4Ha TbProBcka cecus Ha
B®b — Codua Al n obwara cyma Ha KOMUCUOHHATA MO CKMYEHUTE COEMKN He
HaAOXBbLPMS MUHMManHWs npar, TO MbPBOTO W3MbISIHEHME Ce TakcyBa C
MUHMManHWA npar ot 3 fieBa, a BCUYKN OCTaHanu U3nbfiHEHNS HE Ce TakcyBarT.
e [lpu nokynka nnu npogaxba Ha akunm N Apyrn PUHAHCOBU MHCTPYMEHTH:
a) B cnyyan 4ye nopbykaTa ce M3NbHABA Ha 4acTu B pasfiMyHU TbProBCKN CECUM
Ha BOb — Codwms ALl, To BCsKO cnedpallo U3MbIIHEHME cneg AOCTUraHe Ha
MUHUManHus npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCHAKA CKMOYeHa caenka.
0) B cnyyaih 4ye nopbuykata ce M3MbIIHABA Ha 4YacTW B edHa TbproBCKa Cecusi Ha
B®b — Codwmsa A n obwarta cyma Ha KOMUCUMOHHATa MO CKIMIOYEHUTE COENKA
HaOXBBLPA MUHUMMAnHWUS npar, TO BCUYKM U3NbIHEHMA ce TakcysaT no 0.4% ot
CTOMHOCTTa Ha BCsiKa CKIl0YeHa caernka.
B) B cnyyanm 4ye nopbykaTa ce U3NbIHSABA Ha 4YacTu B e4Ha TbProBcka cecus Ha
B®b — Codma ALl u obwata cyma Ha KOMUCUOHHATA MO CKIHYEHUTE COEMKU He
HaAOXBbLPMSA MUWHUMManNHWS npar, TO MbPBOTO W3MNbMAHEHME CE€ TakcyBa C
MUHMManHUA npar ot 3 neea, a BCUYKN OCTaHanu U3nbfiHEHNUs! HE Ce TakcyBarT.

HoroeopbT ¢ UMM ,MbpBa ®uHaHcoBa Bpokepcka Kbwa” OO Bnn3a B cuna oT MOMEHTa
Ha BnucBaHe Ha [loroBopeH doHA B peructbpa Ha KOH un ce cknouvsa 3a HeonpeaeneH
cpok. [loroBopbT Cce npekpaTsiBa a) MO B3aMMHO MUCMEHO Cbrfacue Ha cTpaHuTe; 0) C
NMCMEHO Npeau3BecTUe Ha BCsiKa efgHa OT CTpaHWUTE, CbC CPOK Ha NPeAn3BECTUETO Hawi-
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Manko TpuaeceT OHW; B) C NpeKkpaTsiBaHe Ha HPUAOMYECKOTO NMLE UM OTHEMAaHE Ha
NMUEH3a Ha HSAKOSI OT CTpaHuTe no [oroBopa; r) mMpu MOCTaHOBsIBAHE HAa peELUEHWE 3a
OTKpUBaHe Ha MPOM3BOACTBO MO HECBLCTOATESNTHOCT Ha HAKOSA OT CTpaHuTe; A4) B Apyru
cnyyau, npeaBuaeHN B 3aKoHa.

Kbm gorosopa 3a 6pokepckun ycnyru ¢ UMM Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKIMIOYEH aHEeKC 3a U3MbIIHEHME Ha HapeXaaHus 3a cOernku ¢ (PUHAHCOBU MHCTPYMEHTH,
JonycHatu 3a TbproBus Ha doHagoBa 6Gopca B bykypew, — Penybnuka PymbHUS.
VIHBECTULIMOHHUAT MOCPEOHUK M3BbPLUBA COENKW, 3a cMmeTka U puck Ha PoHpa, c
(PUHAHCOBM WHCTPYMEHTW, TbpryBaHM Ha doHgoBata 0Oopca, KaTto npegasa
HapexgaHusiTa 3a Mnokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 3@ U3MbLITHEHUETO
UM Ha MecCTeH 3a PymbHUs nHBecTuumoHeH nocpeaHuk ,KBC Securities Romania” S.A.,
HaOnNeXHO NUUEH3MpaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHus. 3a
CKIMIOYEHUTE CAENKM Ce AbIMKN Bb3HarpaXaeHme B pa3mep Ha:

o 0.75% OT CTOMHOCTTa Ha caernkaTta npu Nokyrnka unu npogaxota Ha akuuu;

o 0.10% OT CTOMHOCTTa Ha cAernkaTa 3a nokyrnka unu npogaxba Ha obnuraumn/OLK.

HaumeHosaHue: un ,,Cocdoma NHTepHeW bHBLN
) Cekroputuns” ALl

Cedanuuie u adpec Ha yripasrneHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TenegoH (pakc): +359 2 988 6340; +359 2 937 9877
EnekmponHeH adpec (e-mail): office@sis.bg
EnekmponHa cmpaHuya: www.sis.bg
[lama Ha y4pedsigaHe: 27.07.1998 r.
Homep u 0ama Ha paspeleHuemo Ha PelueHme Ne 262-MM1/05.04.2006 r. Ha
K®H 3a ussbpuwieaHe Ha 0eliIHocm Kamo

. KoH
wri:
PeaucmpauvuoHeH Homep 8 KOH: Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbe ,Codunsa MHTepHewbHbA Cekioputns” AL

CbrnacHo ckntodeHus goroeop, UM ,Coduna NHTepHewbHbN Cektopntna” ALl n3sbpLuBa
cpelwy Bb3HarpaxgeHune coenkm ¢ (OUHAHCOBM  WHCTPYMEHTM OT  WMEeTO Ha
YnpaBnsBawoTo APYKeCTBO, AENCTBALLO 3a cMeTka Ha [loroBopeH hoH 1 Ha HEFOB PUCK,
CbrfacHO MOpbYKM MNoAafdeHn OT YNpaBnsiBalWOTO APYXKeCTBO. YNpaBnsiBalloTo
OPYXeCcTBO, 3a cMeTka Ha [oroBopeH ¢oHAO, Ob/MKM Ha VIHBECTULMOHHMS MOCPELHUK
KOMWCMOHA U HanpaBeHWTE 3a U3BBLPLUBAHETO Ha CAENKUTE PasHOCKWN, KakTo crieaBa:

3a coenkn ¢ mHaHCoBM MHCTPYMeHTU Ha ,Bwnrapcka ®oHgoBa Bopca — Codwms” AL
(,BPB — Cocpua AL"):
e 0.10% OT cTOMHOCTTa Ha BCSIKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
obnuraunn/gLK;
o 0.40% OT CTOMHOCTTa Ha BCSAKa KOHKpETHa caernika 3a nokynka unu npogaxba Ha
akuumn n apyrn UHaAHCOBN NHCTPYMEHTM.
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3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxxgeHue ce
onpegenst cernacHo Tapudata 3a Takcn n kommucmonn Ha UM ,Codua NHTepHELWbHBN
Cekopntnz” ALl

JloroBOpbT Ce CKMoYBa 3a CPOK OT 1 (e4Ha) roguHa OT NOANMCBAHETO MY U ce NpekpaTsea
npu U3TM4YaHe Ha Cpoka, 3a KOMTO e CKNioYeH. KoraTo npeam M3TMyaHeTo Ha Cpoka HUKOS
OT CTpaHuTe He yBEAOMW Apyrata CTpaHa, 4Ye Lie cyuTa [JoroBopa 3a MpekpaTeH C
N3TYaHETO Ha CpoKa My, TOW ce NMpoAbihkaBa aBTOMAaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: »YHUKpeauTt byn6ank” Al

rp. Cocpus, parioH Bv3paxgaHe,

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

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

TeneghoH (hakc):
2120
EnekmponeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuya: www.unicreditbulbank.bg
»YHUKpeauT bynbank” ALl e BnucaHa B
[ama Ha peaucmpauus: CI'C no coupmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

JInyensunsa Ne100-00485/17.11.99 r.,
akTyanuaupaHa cbc 3anoseg Ne P[] 22-
514/19.10.00 Ha YnpaBuTenHnsa cbBET Ha
BHB, npenunuenaupaHa P[] 22-
841/07.05.07

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

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

ChbluecTBeHU ycroBus Ha gorosopa c ,YHukpeaut bynbaxk” Al

YnpaensBawloTo APYXeCTBO, OT CBOE MMe U 3a cmeTKa Ha [doroBopeH ¢oHa, Bbanara, a
LYHUKpeauT bynb6aHk” ALl B KayecTBOTO M Ha WHBECTULMOHEH MOCPEdHWK Mpuema Aa
nocpegHuyn npu nokynka n/vunu npogaxbda Ha PUHAHCOBU MHCTPYMEHTU, ThbPryBaHW Ha
MecTata 3a Tbproeusi (,nasapu”’), kKaTo OCbLUECTBABA CBOSiTA AEWHOCT B pPaMKUTE Ha
A0roBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a cMeTka, Ha PUCK U OTFOBOPHOCT
Ha YnpaBnsBawoTo APYXEeCTBO. YNpaBnsaBaLwoTO APYKECTBO, 3a cMeTka Ha [JoroBopeH
doHA, OAbITKN HA MHBECTULMOHHNS NOCPEaHNK KOMUCMOHA 3a CKNtoYeHuTe caenkm Ha bdb
— Coduss B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a caesniku Ha apyru 6opcu B Apyr1 Abpxasu.

o [loroBopbT Ce CKoYBa 3a HeonpendesieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsika OT CTpaHUTE C e4HOCEAMMYHO MUCMEHO
npeaus3BecTne, OTMNPaBEHO [0 HacpellHaTa CTpaHa; M B) aKO KIMEHTbT He
3annawa ObIMKUMIU Takeu /MM KOMUCUMOHHN 3a CPOK MO-AbJTbI OT €ANH Mecell.

HaumeHosaHue: »EMNopukn baHk — Bbnrapua” EA[L

Cedanuue u adpec Ha yrpaeneHue: rp. Codoms, 6yn. ,Kusarunua Mapus Jlynsa”

Ne 2, eT. 5
TeneghoH, ghakc: +359 2917 1717; +359 2 917 1156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg

Ctp. 16 01 73



NMBIEH AKTYANIU3NUPAH MNMPOCTEKT HA Ai® ,,EKCIMNAT rmoybbJl EKYUTUC

EnekmponHa cmpaHuya: www.emporiki.bg

»,EMNopukn baHk — bbnrapns’E ALl e
LJama Ha peaucmpayusi: BnucaHa B CI'C no dompmeHo geno
Ne21376/1994 r.

MpenuueHunsnpaHa. JivueHs 3a

Homep u 0ama Ha pa3peuwieHuemo 3a n3BbpLUBaHe Ha GaHKoBa AENHOCT
ussbpweaHe Ha baHkoea deliHocm: cbrnacHo 3anosep P[] 22-
0860/07.05.2007

PeweHue Ha Had30pHUSsI opaaH 3a
u3dasaHe Ha paspeuweHue 3a usebpuieaHe | 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT:

ChbluecTBeHU ycrnoBus Ha gorosopa ¢ ,Emnopukn bank — Bbnrapus” EAL

CwrnacHo ckntodeHus gorosop, UM ,Emnopukn baHk — Bbnrapus” EALL nssbpLuBa cpeLly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OpYXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cmeTka Ha [oroBopeH boHA, AbMKM Ha WMHBECTULMOHHUA MNOCPEAHWK KOMUCUOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha CAENMKUTE Pa3HOCKN, KakTo crneaBa:
3a Bcska oTOenHa caefka ce 3annawa KOMUCMOHA (Bb3HarpaxaeHuwe) CbrnacHo
Tapudpata Ha ,Emnopukn bank — Benrapms” EALl, akTyanHa kbM gatarta Ha nnawaHeTo
unu cbrnacHo Bb3HarpaxkgeHue 3a Opokepcku ycnyri, nocodeHo B [NpunoxeHue Ne 4,
npeacTaensBallo HepasaenHa 4acT oT gorosopa 3a 6pokepcku ycnyru ¢ ,Emnopukn baHk
— Bwnrapus” EAL
o [loroBopbT Ce CKovBa 3a HeonpendesieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacue Ha cTpaHute; ©) OT BCsAKa OT CTpaHuUTe C € ABYCEeAMWYHO MUCMEHO
npeau3BecTne, OTNPaBEeHO A0 HacpelwHaTa CcTpaHa;, U B) €AHOCTPaHHO OT
~EMNopukn baHk - Bbnrapua” EAL ako KNMEHTBLT He 3annaila ObiMKUMWU Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-AbMbLI OT €4UH MeceLl.

HaumeHosaHue: »beH4Mapk ®uHaHc” ALl
Cedanuuwe u adpec Ha yrpasrieHue: rp. Cocbus, yn. ,.Bucksap nnaHmHa” Ne 19
TeneghoH, ghakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmporHa cmpaHuua: www.benchmark.bg
Lama Ha y4pedsigaHe: 18.12.2003 r.
Homep u 0ama ra pasp euienuemo Ha Pelwwenne Ne 179-111/09.03.2004 r. Ha
K®H 3a uzsbpuweaHe Ha deliIHocm Kkamo

. KoH
Uri.
PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

ChbluecTBeHU ycrnoBus Ha gorosopa cbe ,beHdyMapk PuHanc” ALl
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CournacHo cknodeHna porosop, WM ,beHuMapk ®uHaHc” ALl m3BbplIBa CpeLly
Bb3HarpaxxgeHme caenkn ¢ UHaHCOBM WHCTPYMEHTM, AOMyCHaTU 3a TbProBusi Ha
perynupaH nasap ,B®B — Codwms” AL oT uMmMeTo Ha YnpaBnsBawOTO APYXECTBO,
Jencrteawlo 3a cmeTka Ha [oroBopHus (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nogageHn ot YnpaensiBawoTO APYXKeCcTBO. YNpaBfsBaWOTO OPYXKECTBO, 3a CMeTKa Ha
[oroeopHusa oHA, AbmkU Ha VIHBECTULMOHHNSI NOCPEHNK KOMUCUOHA U HanpaBeHUTe 3a
M3BBbPLUBAHETO Ha CAENKUTE PA3HOCKM, KaKTo creaga:

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

HaumeHosaHue: ,,OTKputne Cekropntns” 00[

BenukobputaHnus, JlongoH EC2R 6DN,

Cedanuuwe u adpec Ha yrnpasreHue: Moorgate 30-34, 1%, floor

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

,OTKpuTne Cektopntna” OO0 e
perucTpupaHa no cunara Ha ,The
[Jama Ha peaucmpauusi: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. noa
Homep 4621383

PaspeweHue Ha Had30pHUSsI opaaH 3a
u3dasaHe Ha paspeuwieHue 3a usebpuigaHe | Ne 225539
Ha OeliHocm kamo UIT.

CobluecTtBeHu ycnosus Ha gorosopa ¢ ,Otkputue Cekioputuns” OO

CovrnacHo obwmte ycnosua Ha ,OTkputne Cektoputnad” OO, ApYKecTBOTO U3BBLpPLUBA
cpelwly Bb3HarpaxgeHwe caenkm ¢ (OUHAHCOBM  MHCTPYMEHTM OT  MMETO  Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MNOPbYKM MoAdadeHn OT YMpaensBaWOTO APYXKECTBO. YNpaBnsiBallOTO
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbimkM Ha MHBECTUUMOHHMA NOCpenHuK
KOMWCMOHA W HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKKN, KakTo crieaBa:

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudparta Ha ,,OTkputne Cekiopntnad” OO[l, akTyanHa KbM gatarta Ha nnalwaHeTo.
e [loroBopbT Ce CKM4Ba 3a HeonpedernieH CPoK U ce npekpaTsiBa OT BCsKa OT
CcTpaHuTe 6e3 npeaunsBecTue.

»bankaHcka KoHcyntaHtcka KomnaHus
-nn” EAQ

rp. Cocous, yn. ,[NoautaHo” Ne 9,
BX.A,crp.2, et1.5, ocpuc 15

HaumeHosaHue:

Cedanuuwe u adpec Ha yripasrieHue:

TeneghoH,bakc: +359 2 981 3559; +359 2 980 3954
EnekmpoHeH adpec (e-mail): alex@bac.bg
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EnekmporHa cmpaHuuya: www.bac.bg
Lama Ha y4pedsigaHe: 11.07.2003 r.

Homep u 0ama Ha pa3pewieHuUemo Ha
K®H 3a uzsbpuwieaHe Ha 0eliHOCm Kamo
Uri:

PeweHne Ne 90-1IM1/28.05.2003 Ha KOH,
Pewenne Ne 169-111/08.03.2006 Ha KPH
n PeweHne Ne 1597-A1MM/17.12.2008 Ha
KdH

PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0206

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

YnpasnaBaLloTo APYKECTBO, OT CBOE MME M 3a cMeTKa Ha [loroBopHus poHA, Bb3nara, a
.bankaHcka KoHcyntaHTcka Komnauna — UIM” EAl B ka4ecTBOTO M Ha MHBECTULMOHEH
nocpegHuK MpuveMa ga nocpeaHnyn npu Mokynka u/wnm npogaxba Ha duHaHcoBM
WHCTPYMEHTU, TbpryBaHW Ha MecTaTta 3a Tbproeus (,nasapu’), KaTo oCbLLECTBSABA CBOSATA
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha PUCK N OTFTOBOPHOCT Ha YNpaBnsBawoTo APY>KECTBO. YNpaBfisBalloTO OPYKECTBO, 3a
cmeTka Ha [oroBopHust poHAO, ObIMKM Ha MHBECTULMOHHUS MOCPEOHMK KOMUCMOHA B
pasmMep Ha:

0.3 % oT nasapHata CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo Mokynka, npogaxba unu 3amsiHa — 3a NopbYkM Ha Bbnrapcka doHaoBa
bopca — Codums AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO COENKM KbM
fbopcarta v ueHTpanHusa genosutap B bbnrapus, ca BKNtOYEHM B Ta3n KOMUCUOHA ;
0.7% oT nasapHaTta CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo Nokynka, npogaxba wmnu 3amsaHa — 3a MNopbYkM Ha bykypelikaTa
doHaoBa 6opca. Benuku gpyrn pasxoam 1 KOMMCUMOHHM NO caenku kbm 6opcaTa u
LeHTpanHus genosntap B PymbHMs, ca BKITIOYEHN B Ta3n KOMUCKMOHA.

3a cmeTKa Ha YnpaBnsaBaloTo ApYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢
doHaa 3a KoMNeHcMpaHe Ha MHBECTUTOPUTE.

[oroBopbT ce cknoyBa 3a Cpok OT 1 (eaHa) rogmMHa OT MOAMNMCBAHETO MYy U ce
npekpaTsiBa Npu M3TM4YaHe Ha CpoKa, 3a KOWTO e CKM4YeH. AKO HacTOALMAT
A0roBop He 6bae NpekpaTeH OT e4Ha OT CTPaHUTe NpU U3TUYaHe Ha CpoKa, TOM ce
npoabikaea ¢ owle 1 (egHa) roguHa.

HaumeHosaHue: ,Puma Cekroputna” 004

Cedanuuie u adpec Ha yripasrneHue:

XbpBaTus, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

Qakc: + 385 42 660 989
EnekmponHeH adpec (e-mail): varazdin@fima.com
EnekmpoHHa cmpaHuya: www.fima-securities.com

LHama Ha peaucmpauus: B XbpBaTua Ha 18.01.1999 r. nog Homep

,Prma Cekroputns” OO[] e pernctpmpaHa

MBS: 070052968

PaspelweHue Ha Had30pHUSsT opaaH 3a NeUP/1-451-04/09-02/18,Ur.br.:326-111/09-
u3dasaHe Ha pa3pelwieHue 3a u3zebpligaHe | 7
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| Ha deiiHocm kamo WIT: | |

CobluecTBeHU ycnosus Ha gorosopa c ,Puma Cekroputns” OO0

CovrnacHo ckntoyeHuss pgorosop, ,Puma Cekioputnd” OO[L uM3BbplUBA Ccpelly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OPY>XeCTBO, AEeNCTBaLO 3a cMmeTKka Ha [loroBopeH (hOHO WU Ha HEroB pPUCK, CbracHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [loroBopeH doHA, AbimkM Ha WHBECTUMUMOHHMA nocpeHMK KOMMCUOHA
(Bb3HarpaxageHue) KakTo crnefBa:
o 0.2% oT naszapHaTa CTOMHOCT Ha aKuuMK1, 3a KOUTO € HapedeHo NoKynka, npogaxba
UM 3amsiHa — 3a NopbykM Ha XbpBaTckaTa hoHaoBa bopca;
e 0.1% oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOMTO € HapedeHO MOKynka,
npogaxba nnmn samsiHa — 3a NOpbYKM Ha XbpBaTckaTta poHgoBa 6opca;
e [loroBopbT Ce CKMto4Ba 3a HeonpederieH CpPoK M ce MpekpaTdBa OT BCska OT
CTpaHuTe c 15-gHEBHO MNWCMEHO MpeausBecTMe, OTNpaBeHO A0 HacpewHarta
CTpaHa.

HaumeHosaHue: »EBpPO — ®uHaHc” A}

Cedanuuwe u adpec Ha yripasrieHuUe: rp. Copus,, Byn. . Xpuctochop Konym6™ Ne

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

Homep u dama Ha pa3peweHuUemo Ha
K®H 3a usebpweaHe Ha OeliHOCm Kamo
Uri:

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0004

PeweHne Ne 224-11/18.12.1996 r. Ha
KoH

ChbluecTBeHU ycrnosust Ha gorosopa ¢ ,EBpo — duHaHc” Al

CovrnacHo ckntoyeHna porosop, WM ,EBpo — duHaHc” ALl wmsBbpluBa cpeLlly
Bb3HarpaxxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTW OT MMETO Ha YnpaensiBalioTo
OPY>KeCTBO, OENCTBaLLO 3a cMeTka Ha [JoroBopHMsi poHA M Ha HEroB PUCK, CbrNacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YMNpaBnsBaWOTO OPYXECTBO, 3a
cmeTka Ha [oroBopHusi ooHA, ObJKM Ha WHBECTUUMOHHUS MOCpenHMK KOMUCMOHA W
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBa:

3a coenkn ¢ oMHaHCOBU MHCTPYMEHTU Ha ,bbnrapcka dgoHpoBa 6opca — Codums” AL
(,BPB-Codomsa” ALl):
e 0.10% OT CTOMHOCTTa Ha BCAKa KOHKPETHAa caernka 3a nokynka unun npogaxba Ha
obnuraunn/gLUK;
e 0.25% oOT cTOMHOCTTa Ha BCSIKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
akuumn n gpyrn MHaHCOBU UHCTPYMEHTU Npu MecedeH obopoTt ao 100 000 nesa.
MNpn mecedyeH o6Gopotr Hag 100 000 neBa, Bb3HaArpaXXgeHWETo ce onpenens
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cbrnacHo MpunoxeHue Ne1 kbM nognucanust [1oroBop 3a MHBECTULMOHHWU YCNyrn
n genHoctn ot 07. 10. 2011 r.

3a caenku u3BbH ropenocoyeHnTe (BKNIOYMTENHO Ha APYrv Na3apy), Bb3HarpaxgeHue ce
onpegens cbrnacHo TapudaTta 3a Takcu U kommcnorn Ha UMM ,EBpo — ®duHaHc” ALl
e [loroBopbT Ce CKIOYBa 3a HeonpederieH CPOK CPOK U ce npekpaTtsea npu: a) no
B3aMMHO Cblriacue Ha CTpaHuTe, u3paseHo B NucmMeHa dopma; 6) ¢ eAHOMeCceyYHo
NMCMEHO npeamMsBecTue OT BCAKa OT CTpaHuTe; B) NpW nunca Ha nnawadHe ot
CTpaHa Ha YnpaBnsaBalLOTO OPY>KEeCTBO Ha KOMUCMOMUTE 3a NOMEYUTENCKN YChyru,
n/vnn Ha ObMHKUMUTE CYMW NO COENKU C (PMHAHCOBUM WHCTPYMEHTU wW/unu apyru
TaKCU, KOMUCUOHU, N/UNX Bb3HArpaxaeHns 3a CPoK no-Abnbr oT 5 (net) paboTHu
OHW OT JaTaTa Ha Bb3HMKBAHETO Ha 3a4biKeHUeTO.

HaumeHosaHue: »Cnturpyn loy6sun Mapketc” 00O

Benukobputanus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha ynpaereHue: Canada Square, Citigroup Centre

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

PaspeweHue Ha Had30pHUsI opaaH 3a
usfasaHe Ha paspeweHue 3a usebpuieaHe | Ne 124384
Ha OeliHocm kamo UIT.

CobllecTBeHMN YyCNOBUS Ha AoroBopa cbe ,,Cuturpyn Moybsn Mapketc” OO

CovrnacHo obwwute ycnosuss Ha ,Cuturpyn [noyéwvn Mapketc” OO[, OpyxectBoTo
M3BbPLUBA CpeLly Bb3HarpaXgeHue TpaH3akummn ¢ obnuraumm wunu apyru obnroBu LLEHHN
KHWKa OT UMEeTO Ha YNnpasnsaBaloTo APYKeCTBO, AeNCTBaLWLO 3a cMeTka Ha [loroBopeH
hOHA M Ha HEroB PUCK, CbIMACHO MOPBYKM MOOALEHW OT YNpaBnsBaLOTO APYXKeCTBO.
YnpaensaeaLloTo ApyXecTBo, 3a cMeTka Ha [JoroBopeH ¢oHA, Abimkn Ha VIHBECTULMOHHUSA
NocpeaHVK KOMUCUOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKMTE Pas3HOCKU, KaKTO
cneaea:

3a Bcska oTOenHa caenka ce 3annawa KOMUCMOHA (Bb3HarpaxgeHwe) cbrnacHo
Tapudparta Ha ,Cuturpyn 'moy6wn Mapketc” OO/, akTyanHa KbM gatarta Ha nnaljaHeTo.
[loroBopeHnMTE KOMMUCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauduCneHu oT
cboTBeTHaTa 6opca, KakTo 1 He BKIYBAT MPUAOKMMUTE MECTHU SaHbLUM U TaKC.

e CpokbT Ha [loroBopa ce ycTaHOBsiIBa KaTo MbpBOHA4aneH CPOK OT edHa roguHa.
AKo OBe ceamuuM Mpeau Kpasi Ha MbpBOHAYanHWsl CPOK He Obae m3npaTeHo
nucmeHo npegussectne ot KnueHta wnu locpedHuka OO0 gpyrata CTpaHa,
[loroBopbT ce NogHOBsSIBa aBTOMAaTMYHO 3a HOBM €4HOrOAMLLIHM CPOKOBE, OCBEH
ako KnueHTbT unm llocpegHuKbT He u3npaTtarT NUCMEHO nNpeau3BecTne age
ceamMuumM npegm M3TMYaHEeTO Ha MbPBOHAYaNHUS CPOK UM Ha ApYyr eqHOroauLleH
CPOK Ha NOOHOBSABAHE 3a CBOETO XenaHue Aa npekpaTaT HacToawms [lorosop.
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HaumeHosaHue:

“lOpobaHk Bbnrapuna” ALl

Cedanuuwe u adpec Ha yripasrieHuUe:

rp. Codus, yn.”OkonoBpbCTeH MbT” N
260

TeneoH (hakc):

+359 2 81 66 499; dakc +359 2 988 81 50

EnekmpoHeH adpec (e-mail):

equities@gostbank.bg

EnekmpoHHa cmpaHuuya:

www.postbank.bg

Lama Ha peaucmpauus:

“lOpobaHk bbnrapus” ALl e BnMcaHa B
CI'C no oupmeHo gerno Ne 10646/1991 r.
Ha 15.05.1991 .

Homep u dama Ha pa3peweHuemo 3a
usebpuwieaHe Ha baHkosa deliHocm:

JInuenans Ne B-05/1991 r., aktyanusmpaHa
cbe 3anoBen Ne P/l 22-2252/16.11.2009
Ha Ynpasutens Ha BHB, npomeHeHa cbeC
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.

PezaucmpauuoHeH Homep 8 KBH kamo UIT.

Ne P-05-129/19.05.1997 r.

Pa3speweHue Ha Ha030pHUS opeaH 3a
uzdasaHe Ha pa3peleHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 29/14.05.1997 a.

PezucmpayuoHeH Homep 8 KOH.

Ne PI-03-0092

CobluecTBeHU ycnosus Ha gorosopa ¢ “KOpobaHk Bbarapua AL’

CovrnacHo [lpegmeta Ha porosopa

“‘‘OpobarHk bBwnrapms AL’

npvema cpely

Bb3HarpaxaeHue aa CKMo4vBa U U3MNbIHABA, KAakToO M Aa NocpeaHndn 3a CKIoYBaHETOo Ha
coenkn ¢ UHaAHCOBM MHCTPYMEHTM 3a cMeTka Ha doHaa, npu ycrnoBusl, onpeaeneHmn 3a
BCSIKa caernka B OTAeNHo, noanucaHo ot Asete CTpaHu, HapexaaHe.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapugata Ha “lOpobaHk bwvrrapua A[L” akTyanHa KbM pJatata Ha nnawaHero.
[loroBopeHnMTE KOMMCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauucneHu oT
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCu.

HaumeHosaHue:

“CocueTte XeHepan Ekcnpecbank” Al

Cedanuuwe u adpec Ha yripasrieHuUe:

rp. BapHa, 6yn.“Bnagncnae BapHeH4uK”,
Ne 92

TenedoH (dakc):

+359 2 937 05 71; dpakc +359 2 937 05 52

EnekmpoHeH adpec (e-mail):

sgeb.ofﬁce@socgen.com

EnekmpoHHa cmpaHuua:

http://www.sgeb.bg

Lama Ha peaucmpauus:

“CocueTe XXeHepan EkcnpecbaHk” ALl e
BnncaHa B CI'C no compmeHo geno Ne
4024/1993r.

Homep u dama Ha pa3peweHuemo 3a
usebpluisaHe Ha baHkosa deliHocm:

PeweHne Ha BHB 3a nsgaBaHe Ha NuULUEH3
3a baHkoBa genHocT Ne176, 03.06.1993 r.

PezucmpauuoHeH Homep 8 KPH kamo UIT.

Ne PI-03-0078/02.07.1997 r.

CobluecTBeHU ycnosus Ha gorosopa cbce “Cocuete XKeHepan Ekcnpecbank” A
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CubrnacHo NpeaomeTta Ha goroBopa “Cocuete XeHepan Exkcnpecbank” ALl npuema npu
HapexgaHe oT cTpaHa Ha KnveHTa ga ckntouBa v nanbiHsasa CAenku ¢ obnroBU LEHHM
KHWXa Bb3 OCHOBa Ha HaANeXHo NOMbIIHEHM U NpeacTaBeHn HapexxaaHus 3a caenku.
CpoenkuTe No HacToALWMS AOroBop moraT ga 6baart:

a) caenku 3a 3akynyBaHe Ha 6bnrapckvm AbpkaBHu LeHHU kHka (OUK) Ha nbpBuyeH
nasap OT MMeTO 1 3a CMeTKa Ha KnuneHTa;

0) caenku 3a nokynka unu npogaxba Ha AbNroBY LIEHHW KHWXKA, pa3nunuyHu OT
noco4yeHnTe B T. @) No-rope, kato baHkaTa M3nNbnHABa Te3n cAenku 3a cBosi cobcTBeHa
CMeTKa KaTO HacpeLLeH KOHTpareHT Mo TsIX Npu cnaseaHe Ha npuHumna ,JoctaBka
cpelly nnawaHe” — Delivery vs. Payment (DVP), nnn Ha 6a3a ,JJocTtaBka ¢
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcsika oTAenHa caenka ce 3annalla KOMUCUOHa (Bb3HarpaXaeHue) CbrnacHo
Tapudparta Ha “CocueTte YKeHepan EkcnpecbaHk” ALl akTyanHa Kbm gaTtaTa Ha
nnawaHeTo.

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

Teneton ((aKo) +90 (212) 310 6260; dharc+90 (212) 310

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

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

nog Homep 270412/217994

Pa3speweHue Ha Ha030pHUSI opaaH 3a
u3daeaHe Ha paspeuweHue 3a ussbpuisaHe | NeARK/ASA-266 /12.02.1998 r.
Ha OeliHocm kamo UIT.

ChbluecTBeHU ycrosus Ha gorosopa c “Ata Yatirim Menkul Kiymetler® A.S.

CovrnacHo NpegmeTta Ha goroBopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpelty
Bb3HarpaXxgeHne ga CKrouBa U U3MbIIHABA, KakTo M 4a NOCPeAHMYN 3a CKIIOYBAHETO Ha
cAenkn ¢ UHaHCOBM MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcska oTAenHa caernka ce 3ansaia KOMUCMOHa (Bb3HarpaxaeHue) cbrnacHo
Tapudpata Ha “Ata Yatirim Menkul Kiymetler” A.S. akTyanHa kbMm fataTta Ha nnaLlaHeTo.
[loroBopeHnTE KOMUCMOHHWN HE BKMOYBAT TakCW, KOMTO MoraT ga 6baaTt Ha4YucneHn ot
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCy.

HaumeHosaHue: “CovergEx Limited*

AHrnus, JloHgoH, 3 More London
Cedanuuwe u adpec Ha yripasrieHue: Riverside, London SEI 2AQ
TenedoH (¢akc): +44 20 7070 0152; dbakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
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EnekmporHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited” e peructpupaHa B
Lama Ha peaucmpauus: AHrnns Ha 29.05.2007 r. nog Homep
06262150

PaspeweHue Ha Hab30pHUS Op2aH 3a
usdaesaHe Ha paspeuweHue 3a ussbpuwieaHe | Ne 472780 /22.01.2008 r.
Ha OetiHocm kamo UIT.

CobluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CovrnacHo lNpegmeTta Ha goroBopa “ConvergEx Limited” npuema cpely Bb3HarpaxgeHue
0a CKnoYBa 1 U3NbIHABA, KaKTo U Aa nocpeHNYM 3a CKIT0YBAHETO Ha COENKM C
(PUHAHCOBWN MHCTPYMEHTM 3a cMeTka Ha PoHAa.

3a Bcsika oTAenHa caenka ce 3anmnawa KOMUCHMOHa (Bb3HarpaxaeHue) CbrnacHo
Tapudparta Ha “ConvergEx Limited” aktyanHa kbM gatarta Ha nnawaHeTo. [loroBopeHuTe
KOMWCMOHHM He BKIMOYBAT TakCW, KOUTO MoraT ga 6baaT HauyMCneHn oT CbOoTBETHATa
bopca, KaKTo 1 He BKIHOYBAT NPUITOXKUMNTE MECTHU OaHBLUMU U TaKCU.

HaumeHosaHue: “PancpanseHbaHk (Bbnrapusa)” EAL
Cedanuuwe u adpec Ha yrpasrieHue: rp. Cocous,byn. ,Hukona Banuapos” Ne55
TenegoH (gakc): +359 2 919 85 101; dpakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmporHa cmpaHuua: www.rbb.bg

“PandranseHbaHk(bvnrapms)” Al e
LHama Ha peaucmpauyusi: BnmcaHa B CIC no cupmeHo geno Ne

14195/94 r. Ha 01.08.1994 r.

JInueHsnsa Ne b-12/1994 r., aktyanusunpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoeg Ne P 22-0850/07.05.2007
usebpuisaHe Ha baHkosa deliHocm: Ha YnpaButens Ha BHB u cbc 3anoBen Ne
P 22 — 2254/16.11.2009 r.

PezaucmpauuoHeH Homep 8 KPH kamo UM | Ne PI'-03-0089/28.05.1997

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

CovrnacHo lNpegmeTta Ha porosopa “PawndbanseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CkioYvBa M U3MbIIHABA, KaKTO M Aa NOCPEeAHMYN 3a CKMOYBAHETO Ha
caenkn ¢ UHaAHCOBM MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha doHga npu ycrnoeus 3a
BCSIKa cAenka ornpedeneHn B OTAeNnHa, nognucaHa OT ABeTe CTpaHu nopbyka. [pu
nogaBaHe Ha Mopb4ka 3a MOKYMka Ha PUHAHCOBU MHCTPYMEHTM [locpeoHMKbT M3UCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no coerkaTa, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoda 3a CEeTbIIMEHT.

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrracHo
Tapudpata Ha “PandanseHbark (bbvnrapus)’” EALl aktyanHa kbM gaTtata Ha nnawiaHeTo.

HaumeHosaHue: “UHI BAHK H.B.*
Cedanuwe u adpec Ha yrpasreHue: rp. Codums, CronmuHa, 6yn. "Bwnrapusa”
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49B, BX.A, eT.7
TeneoH (hakc): +359 2 2 9176515; cbakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmporHa cmpaHuuya: www.ingch.bg
“UHI" BAHK H.B.” e peructpupaHa B
Lama Ha peaucmpauusi: XonaHgus Ha 18.09.1952 r. nog Homep
33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIMT: | Ne PI-03-0042/06.08.1997

CobluecTBeHu ycrnosus Ha gorosopa ¢ “UHIT BAHK H.B.”

CbrnacHo npegmeta Ha pgorosopa “‘MHI BAHK H.B.” ce cbrnacdea ga npegoctaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
KouTo onepupa. 3a Te3n caenku we ce npunarat O6wuTe ycrnoBus 3a UHBECTULMOHHM
ycnyrm Ha cboTBeTHUA VIHIT odomc. Besika KOHKpeTHa caernka ce CkrtovBa OUPEKTHO Mexay
Knnenta n cvotBetHus WHI odumc, cneng kato KnveHTa e ogobpeH 3a KIMEHT OT
cvotBeTHUA UHIT ocuc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaencrtsa Ha KnneHta B
npoueca Ha ogobpeHMeTO My 3a KnMeHT Ha cboTBeTHMs WHI odmc; ga nognomara
KnueHTa npwu ckniouBaHe Ha BCsiKa KOHKpeTHa caenka cbe cboTtBeTHUs WHI oduc;
npeaBaputenHo ga uHgopmupa KnueHta 3a koHkpeTHua VIHI oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpernka; ga WHdgopmmpa KrnmveHTa OTHOCHO KOMWUCUMOHUTE,
NPUIIOXNUMM MO OTHOLLIEHME HA KOHKpeTHaTa caernka.

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

HaumeHosaHue: “Kapon“ Al

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

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

EnekmpoHHa cmpaHuua: www.karoll.bg

Lama Ha y4pedsigaHe: 08.01.2007 T.

Homep u Oama Ha pa3speweHuemo Ha

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

CobluecTBeHu ycrnosus Ha gorosopa c¢ “Kapon” AQ

CbrnacHo npegmeTta Ha gorosopa “Kapon” ALl ce cbriacsiea no HapexgaHe U 3a CMeTka
Ha YnpaBnsiBaWOTO OPYKECTBO Aa CKMYBa CAENKM C (PMHAHCOBUM MHCTPYMEHTU, KaTo
KynyBsa, npogasa W/vnn 3amMeHsa (OMHaHCOBWM WMHCTPYMEHTWU, OOMNYyCHAaTM OO TbProBus Ha
perynupaH nasap Ha (WHAHCOBM MHCTPYMeHTW (Bkn. "Bbnrapcka ®onposa bopca -
Codms" Al) vnn kato KynyBa (UHAHCOBW WHCTPYMEHTM NPWU ydacTue B MbPBUYHO
nybnuyHo npeanaraHe; Aa npegocTaBy OCTHM 32 TbProBysi HA perynupanus nasap (BkI.
"Bbunrapcka doHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
ONCTaHUMOHHO MofdaBaHe Ha nopbyku upe3d WHTepHeT, HapedeHa KAPOJ1 BPOKEP
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/KAROLL BROKER/; na npegaBa 3a u3nbiiHEHME HapexaaHusi BbB Bpb3ka C e4uH unm
noeseyve PUHAHCOBU MHCTPYMEHTW.

JaHHW 33 MIHBECTULIMOHHNSA KOHCYNTaHT

MHBecTUUMOHMTE pelleHus npu ynpasneHveTo Ha aktusute Ha O® ,Ekcnat moyown
Exyntnc” we 6baat B3emaHmu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, NpuUTexasaly,
ceptudukat Ne 412-AK/02.06.2014 r., usgageH ot KOH 3a npuoobuto npaBo 3a
N3BbpLUBaHE HA AEAHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 r. —1994 r.

KEIO UNIVERSITY, Tokuo, AnoHus, Chneymanmsayus no
JaHb4yHa nonuTuka n dmMHaHcu

BRANDEIS UNIVERSITY, YonTtbm, CALL, Maructbp no
MeXxayHapogHa MKOHOMKKa 1 oUHaHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6usHec agMUHUCTPaLMA, PUHAHCU N UKOHOMUKE

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

HonwnHumenHa keanugukauusi

1999 .

lNpoghecuoHaneH onum

Centemspun 2010 1. — oo
MOMEHTa

2009 r. — 0o MmomeHTa
2009 r. — 0o MmomeHTa
2005r.—2009r.
2003 r. — 2005 .
2001 r.— 2003 .
2001 r. 2005 .

2000r.—-2001r.

1997 r. — 2000 .

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

»Ekcnat Anda” AL, uneH Ha CbBeTa Ha gMpeKkTopuTe

.Excnart Kanutan” A1, npeacraButen u nanbnHUTENEH ANPEKTOP
.Ekcnat MNpyn” EOO[], eqHonmyeH coGCTBEHUK Ha kKanuTana

MuHUCTBLP Ha gbpXaBHaTa agMUHUCTPALNS U
agMuHUCTpaTMBHaTa pedopma

3amMecTHMK MUHUCTBLP-Npeacenaten 1 MMHUCTBLP Ha TpaHcnopTa
N cbobLleHuaTa

3aMecTHMK MUHUCTBbP-NpeacenaTen u MUHUCTBLP Ha
MKOHOMMUKaTa

39-0 1 40-o0 HapoaHo ctbpaHue, HapoaeH NpeacTaBUTen

LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,
Crapwwwm BuuenpesngeHT; Oupektop ,MpoyyBanus 3a LleHTpanHa
n N3toyHa EBpona”

UBS WARBURG (6usLue Warburg Dillon Read), JloHgoH,
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1997 r.

1996 r. — 1997 r.

1993 1. —1994 r.

1988 . — 1990 .

Benukobputanus, AcoummpaH QupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
,PasBmBaLlM ce eBponenckn kanmtanosm nasapu”

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

COOPERS & LYBRAND, byaanelua, YHrapus, JaHb4eH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. NNbyesap Aumutpos MMOB, NUUEH3NPaH MHBECTULIMOHEH KOHCYNTAaHT, NpUTexasall,
ceptucpmkat Ne 373-1K/18.09.2012 r., usgageH ot KOH 3a npugobuto npaso 3a
n3BbpLUBaHE Ha AEVHOCT KaTO UHBECTULNOHEH KOHCYMNTaHT.

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

LHonbriHumernHa
Keanugukayus
2013 .

2012r.

lNpoghbecuoHaneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 pno 01.03.2012

22.12.2008 no 30.09.2009

YHusepcutet ,JodunH" — Mapux, 2-pa Marnctbpcka CTeneH -
Master 2: YnpaBneHue Ha akTuBu

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

YHuuepcutet Jlym MNacteop®, CTpacbypr, PpaHuna, bakansbp —
Licence: KonuyectBeHM MeToan, UKOHOMUKA U MEHUOXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

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

“Tn bu Ain AceT MeHnpxmbHT” EAL, MNMopTdonmMo MeHnaxsp

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTtMBeEH ANPEKTOP

Y[ “ObuwmHcka 6aHka AceT MeHnopxkmbHT® EAL, M3anbnHuTeneH
ANPEKTop 1 uneH Ha CbBeTa Ha ANpeKTopuTe

“ObwmnHcka 6aHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tn bu Ain AceT MeHnpxmbHT” EAL, MNMopTdonvMo MeHnaxsp

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

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “KOpobaHk Bvnrapna” ALl
Cedanuuwe u adpec Ha yrpasreHue: rp. Cocpus,yn.”"OkonoBpbeTeH mbT” Ne 260
TeneghoH (hakc): +359 2 816 6215; pakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuya: www.postbank.bg
“lOpobaHk bvnrapusa” ALl e BnucaHa B
Lama Ha peaucmpayus: CI'C no dupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInuenauns Ne B-05/1991 r., aktyanusmpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbce 3anoBeq Ne P[1 22-2252/16.11.2009
usebpuisaHe Ha baHkosa OeliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe
3anoseg Ne P[1 22 — 2201/ 12.10.2012 .

ColuecTBEHM YCnoBusa Ha aorosopa ¢ baHkaTta genosutap

CbrrnacHo CKIOYEeHUs [OroBop Mexay YNpaensiBalloTO APYXKecTBO, OelcTBawo 3a
cMmeTka Ha PoHAa, OT egHa cTpaHa, U baHkaTa genosuTap, oT gpyra cTpaHa, nocnegHarta
e okasea Ha [1¢ “Ekcnat Moy6bn EkynTnc” cnegHuTe OCHOBHU YCNyru: (@) CbxpaHeHue
Ha napuyHu cpencTtea Ha [oroBopHus ¢oHg; (6) nssbpLluBaHe Ha BCMYKU MrawlaHus OT
MMEeTO 1 3a cMeTka Ha ®oHaa; (B) BogeHe Ha 6e3HanmnyHM LEeHHN KHMKA, MpUTEeXaBaHu oT
doHaga no noagcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB vnun B gpyra nHcTUTYUmMs; () CbXpaHeHMe Ha Hann4yHU LEeHHWN KHKa Ha PoHAa;
(8) cbxpaHeHue Ha UHaAHCOBM MWHCTPyMeHTM Ha ®doHga, TbpryBaHu B 4yxOuHa
(4y>koecTpaHHU LeHHW KHUMXKA); (e) CbXpaHeHWe Ha YAOCTOBEPUTENHM [OOKYMEHTM 3a
©e3HanuyHN LLEHHN KHKa N Opyr1 JOKYMEHTM Ha [loroBopHus poHA; (k) n3sbpLluBaHe Ha
OpYyrn ycriyru, nocodeHn B LOroBopa WM 3a KOUTO e 3aabimkeHa baHkaTa genosuTap
CbrnacHoO 3aKoHa, UIM 3a KOMTO Cce MOCTUrHe crnopasymMeHue OT CTpaHuTe Nno AoroBopa 3a
aenosutapHu ycnyrn. baHkata genoantap cbxpaHsiBa akTUBUTE M LOKYMEHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa genosuTap ocCblUecTBsiBa 0OOLL KOHTPON BbpXY M3gaBaHETO
(npopaxbara), oOpaTHOTO M3KynyBaHe WU 00e3cunBaHETO Ha OsroBeTe Ha [JoroBopHUs
doHA, KaKTO M CbOMpaHeTO W M3non3BaHeTo Ha npuxogute Ha PoHoa ga Oboe B
CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, KakTo W ga cneau ganu
Bb3HarpaxaeHMeTo Ha YnpaensaABawoTO APYXKECTBO € U3YNCIIEHO M MnaTteHo B
CbOTBETCTBME CbC 3akoHa M [paBunata Ha PoHpa. baHkata genosuntap exegHEBHO
KOHTpONuMpa M34nCNsiBaHETO HA EMWCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha ganoseTte Ha A® “Ekcnat moyobn Ekyntnc’.

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

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

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

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

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

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

3. MNpun npekpartsBaHe Ha oHAa;

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

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

6. MNpn oTHemaHe oT cTpaHa Ha KO®H Ha u3gageHoTo paspelleHue 3a opraHusnpaHe v
yrnpasrieHme Ha oHAa;
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7. MNpun nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTo M3KIOYBaHE WK
orpaHvMyaBaHe onpeaeneHn AemHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

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

9. Korato HSIKOSi OT CTpaHWUTE He U3MbIHM CBOE CbLUECTBEHO 3aAbiKeHne no Aorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pasBanu
[loroBopa, kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3adbIDKEHWE C MpeaynpexaeHue, Yye crned M3TuyaHe Ha Cpoka Lie cmsaTa
JloroBopa 3a pasBarneH 3aHanpeq.

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

.4. Ogutopm

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

3a ocbluecTBsABaHe Ha He3aBucumMuns pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. n 2015 r. e n3dbpaHoO cneunannanpaHo OAUTOPCKO MNpeanpusTie
.Hoema” OO[, cbc cepganuuie n agpec Ha ynpasneHue rp. Cocumsa, yn. ,AnekcaHaobp
MannHoB” Ne 23, npeacTtaensiBaHo OT YnpasuTtena Emunus MNoposa.

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

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

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

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

EBMEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3W PASLET], 3A [A
MPELEHAT OATIN MHBECTUUWOHHUTE LETIN, CTPATEIVA U MNOJIMTUKN HA O®
LEKCIAT [TIOYEBJ/T EKYUTUC” CBBIMAOAT C TEXHUTE COBCTBEHU
UHBECTULIMOHHW LIETIN.
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Mo cmucwbna Ha yn. 4 nyn. 5, an. 1 n 2 ot 3AKNUCAMNKN Od ,Ekcnat MMoy6wn Ekyntuc’
NpeacTaBnsiBa KONMEKTMBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAaHEe NPENMYLLECTBEHO B
akuun n Tbpryemu npaea, NpueTu 3a TbProBus Ha perynupaHn nasapu B cTpaHaTta M Ha
MEeXOyHapoaHO MNpU3HaTM U JNIMKBUOHW pPerynupaHn nasapu B 4yxbuHa. PoHObT we
WHBECTUPA MPEUMYLLECTBEHO BbB (UHAHCOBM WHCTPYMEHTM, AOMyCHATU OO0 Wnu
TbpryBaHMW Ha perynupaHu nasapu B cTpaHata U 4yxOuHa, C NpuUopuTeTHa TEXECT
n3gageHn OT aKUMOHEpPHW OpYKecTBa C pasnuyHa Gu3Hec HacOYeHOCT, onepupallm Ha
CBETOBHO HMBO. POHODBLT Lie MHBECTUPA U B ObITOBM LIEHHU KHWXaA U UHCTPYMEHTU C
duKcupaHa A0X0OHOCT, NPEeANMHO C Len nogabp)KaHe Ha NUKBMAOHOCT M B MOMEHTM Ha
nasapHu CbTPECEHNSI.

VHBECTULIMOHHM Lienu

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

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

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

VIHBECTULIMOHHA CTpaTerusa 1 NonamTuka

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

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

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

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

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

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

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

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

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

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

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

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

0) MHCTPYMEHTUN Ha Napu4HMA Nasap U3BLH Te3N, TbpryBaHM Ha perynupaH nasap,
aKko BbpPXYy emucusita UNn eMUTEeHTa Ha Te3n MHCTPYMEHTU Ce OcCblUecTBsBa
Hag3op C Uen 3awuTa Ha BIIOXUTENWTE WM BIOrOBeTe, rapaHTMpaHu OT
Penybnuka Bbnrapust unu gpyra gbpXxaea YreHka, eMUTUPaHu Uinu rapaHTupaHu
oT bbnrapckaTta HapogHa 6aHka, OT LeHTpanHa 6aHka Ha gpyra Abp)kaBa YNeHka,
oT EBponenckarta ueHTpanHa 6aHka, oT EBponenckusa cbio3 nnu ot EBponenckaTa
WHBECTMUMOHHA O0aHKa, OT TpeTa AbpxaBa, a B cnydauTe Ha depepanHa
OobpXaBa — OT eOuH OT YfneHoBeTe Ha hedepanHata Abpkaea, OT nybrvyHa
MeXayHapodHa opraHmnsaumsi, B KOSITO YleHyBa NOHe eHa Abp)KaBa YNeHKa;

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

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

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

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

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

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

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

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

Pycus Exchange - MICEX Russian Trade System - RTS
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XbpBaTtcka

Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange

Uexuna Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuwns Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

Jlutea NASDAQ OMX Vilnius

JlaTBus NASDAQ OMX Vilnius

EcToHus NASDAQ OMX Vilnius

KasakcTaH Kazakhstan Stock Exchange

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

hans National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxHa Kopes

Korea Stock Exchange

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

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

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

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima
ApxeHTUHa Buenos Aires Stock Exchange

O6eanHeHn Apabekn
Emunpctea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Katap Qatar Stock Exchange

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

CbeamnHeHn AMeprKaHcku

WaTn

NYSE

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

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange
HoBa 3enangus New Zealand Exchange

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

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

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

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

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

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

HHeecmuyuUoHHU ocpaHu4YeHus

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

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

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

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

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

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

6. YnpaBnsBalloTO APYKEeCTBO MOXe Aa uMHBecTupa [0 35 Ha CTO OT aKkTMBUTE Ha
doHAa B LEHHW KHWXA M MHCTPYMEHTM Ha NapuyHuA nasap, u3gageHun oT eavH
EMUTEHT, aKko Te ca u3gageHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
AbpXKaBa ureHKa, OT TEXHU MEeCTHU OpraHu, oT TpeTa AbpXasa UnM OT nybnnyHa
MeXayHapoaHa opraHmnsaumnsi, B KOSITO YNleHyBa NOHe eHa AbpiKaBa YNeHKa;

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

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

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

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

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

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

11.2. pecet Ha CTO OT obnmMraLmMmMTe Unu apyrn ObAroBU LEHHN KHUXA, N3aadeHn ot

€[HO Nnuue;

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

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

85/611/EMO Ha CbBeTa w/vnn ppyra KONMEKTMBHA WHBECTULMOHHA cxema Mo

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

YNeHKa Unu He;

11.4. peceT Ha CTO OT WHCTPYMEHTUTE Ha NapuyHMA Nasap, U3gadeHn oT eaHo
nuue.
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Mpy HapyleHne Ha WHBECTULMOHHUTE OrpaHMyeHuUs No NPUYUHW M3BBLH KOHTpOMa Ha
YnpaenaBawoTo ApyXKecTBO, TO € ANMbXHO B 7-OHEBEH CPOK OT YCTaHOBSBaHE Ha
HapyweHveTo fa yeBegomm KomucuaTa, KaTto npeanioxu nporpama C Mepknm 3a
npuBexgaHe Ha akTMBUTE B CbOTBETCTBME C U3UCKBAHWUSATA Ha 3akoHa 40 2 Meceua oT
N3BBLPLUBAHETO Ha HapyLUEHNETO.

[oroBopHUAT poHA HE MOXe Aa MMa eKkcrno3uums, CBbp3aHa C AepuBaTUBHN (PUHaHCOBU
WHCTPYMEHTW, Mo-rofisMa OT HeTHaTa CTOMHOCT Ha aktusute My. Ekcnosumuuara ce
n3uncnsea, kaTo ce B3eMaT npeaBui Tekyllata CTOMHOCT Ha 6a30BWUS akTuB, PUCKLT Ha
HacpellHaTa cTpaHa no cgenkata c AepuBaTMBHUS (OMHAHCOB WHCTPYMEHT, Obaelumte
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuod OT BpPeMe 3a 3akpuBaHe Ha
nosumumaTa.

N3uckeaHuUsi KbM UeHHUMe KHU)Xa, UHCMPyMeHmMume Ha napuyHusi nasap u
dpyaume akmueu no 4. 38 om 3JKUCAIMNKN u kbM cmpykmypama Ha akmusume u
nacueume u nukeud@Hocmma Ha [Jo2oeopHusi poHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusAT c¢hoHA, TpsabGBa ga
OTroBapsiT Ha CrNegHUTE YCIOBUS:

1. Barybute, kouto POHABLT MOXE Aa NOHece OT NPUTEXaBaHETO MM, Ca OrpaHUYeHU
[0 pa3mepa Ha nnaTeHara 3a TaX LeHa;

2. JlukBngHoOCTTa UM He 3acdra crnocobHocTTa Ha [JoroBopHuAT oHg No UckaHe Ha
akUMOHepuUTe N NpuUTEeXaTenuTe Ha OsnoBe Aa M3KynyBaT obpaTHO akummite U
nsAnoBeTe ¢y,

3. Vmat HagexgHa oueHka:

a) LleHHnTe KHMXKa, gonycHaTn 40 U TbpryBaHW Ha perynupad nasap no yn. 38,
an. 1, 1. 1-4 ot 3QKNCOIMKW, nmat TOYHM, HAAEXOHN U PEAOBHO YCTAaHOBSABAHM
LeHN, KOUTO ca MNpeaoCTaBeHU OT Mnasapa UnM OT He3aBUCUMU OT EMUTEHTUTE
CUCTEMMU 3a OL|EHABAHE;

©) LleHHuTe kHmka no un. 38, an. 2 ot S3OKNCAOIMNMKU mmat nepnoanyHa oLeHka,
M3BbpLIEHA Bb3 OCHOBA Ha MHOpMauus, NpegocTaBeHa OT eMUTEHTa, UK Bb3
OCHOBAa Ha KOMMNETEHTHO MHBECTULMOHHO MPOyYBaHe.

4. 3a T4ax e Hanuue noaxoasiwa MHdopmaums:

a) 3a ueHHUTE KHWXKa, AOMyCHATU A0 UMW TbPryBaHW Ha perynupad nasap no un.
38, an. 1, 1. 1-4 ot 3OKMCOIKA, ce npegoctaBs pedoBHO TOYHA M NogpobHa
MHdopMaumss KbM Masapa 3a LeHHaTa KHUra wunu Kkorato e MpuroXxmnmo, 3a
nopTtdenna Ha LeHHaTa KHUra;

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

5. Tlpexsbpnumu ca;

6. TaxHOoTO npuoobuBaHe CbLOTBETCTBA HAa WMHBECTULMOHHUTE Uenu  wu/unu
WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa choHS;

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

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKN oTroBapaT Ha
n3nckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHhopmaums, KoaTo aa
aosene o opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKNCOIMNKWU ce cuutat u akuuute/gsnoBeTe Ha
WHBECTULIMOHHO APYKECTBO, OroBOpeH hoHA nnmn osnoB TPbCT OT 3aTBOPEH TUI, ako:

Ctp. 37 01 73



NMBIEH AKTYANIU3NUPAH MNMPOCTEKT HA Ai® ,,EKCIMNAT rmoybbJl EKYUTUC

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

2. WNHBECTUUMOHHUTE ApyXecTBa W OANOBUTE TPbCTOBE ca OGEKT Ha MpaBuna 3a
KOprNopaTUBHO yMpaBrieHne, MPUIOXUMU KbM ApyXecTBaTa, a [OOroBOPHUTE
doHAOBE ca NpegMeT Ha npasuna 3a KopropaTUBHO yrpaBrieHne, eKkBUBareHTHU
Ha Te3un, NPUMNOoXNMUN KbM OPY>KECTBATa;

3. [OpyxecTBoTO, KO€TO ynpasnssa [JoroBopHuss ¢OHO, CbOTBETHO APYXECTBOTO,
KOEeTO yrnpaBnsiBa akTUBUTE Ha MHBECTMLMOHHOTO OPYXECTBO U OANOBUS TPBLCT,
ako uUma TakoBa, € npeaMeT Ha HauuoHanHa perynauusa c uen 3awmta Ha
WHBECTUTOPUTE.

3a ueHHn kHwka no yn. 38 ot 3AKUCAONKW ce cumtaT 1 LeHHUTE KHMXKa, KOUTO OTroBapsT
Ha ycrnoBuaTa no an. 1 n 2 n ca rapaHTUpaHu OT UNKn ca CBbP3aHn C NPeACTaBAHETO Ha
APYr1 akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKUCAOIKN.

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

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa ¢oHa, ce
cumTaT 3a 06MYaNHO TbpryBaHW Ha NapuyHUA nasap, ako OTroBapsT Ha e4HO OT creaHuTe
N3NCKBaHWS:

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

2. Wmat ocTtaTbueH cpok 0o nagexa go 397 gHW BKI.;

3. Tlognexart Ha pedoBHWM KOPEKUMM Ha OOXOAHOCTTa Mpu YCNOBUATA Ha MapUYHUS
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBusaT nm npocun, BKIOYMTENHO MO OTHOLLUEHWE Ha KPEeaAUTHUS MM PUCK K
pucka, CBbp3aH C JIMXBEHUS MPOLEHT, CbOTBETCTBA Ha PUCKOBUA Npodun Ha
(PUHAHCOBWN MHCTPYMEHTU C Nagex no T. 1 1 2 unun ¢ KopekLmMm Ha JOXOAHOCTTa Mo
T. 3.

MHCTpYMEHTUTE Ha Napu4yHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHust poHA, ca
NUKBUOHW MHCTPYMEHTW Ha MapuyHMs nasap, KoUTo moraT Aa O6baat npodadeHu npu
orpaHnYeHn pasxoam U B afeKkBaTHO KpaTbk BpeMeBM Nepuoa npeasua 3afbimkeHMeTo Ha
[oroeopHus poHA NO 1UCKaHe Ha akUMOHepUTe 1 NpUTexXaTenuTe Ha AsnoBe Aa uskynyeat
obpaTHO akuuuTe 1 OSnoBeTe CU.

WHCTpyMeHTUTE Ha NnapuyHUS nasap, B KOUTO MOXe da uHBecTupa [oroBopHus goHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpedenieHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHW W HadeXOHW CUCTEeMU 3a OUEHKa, KOUTO OTroBapAT Ha cregHuTe
N3NCKBaHWUS:
1. TMNosBonsaBat Ha [oroBopHUsA (oHA Aa M3YUCNM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBUE CbC CTOMHOCTTA, HAa KOATO MHCTPYMEHTBLT, BKMOYEH B nopTtdernna
My, MOXe Oa Obe pa3mMeHeH Mexay UHPOPMUPaHU N U3pa3unu cbriacue cTpaHu
npuv ycnoeusTa Ha obuvanHa KOHKYpeHLUUS;
2. BbasupaT ce Ha nasapHu JaHHW UIX Ha MOAENM 3a OLEHKa, BKITHUYUTEITHO CUCTEMM,
OCHOBaHW Ha aMOpPTU3aLMOHHU CTOMHOCTMU.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 3AKNCAONMKAN
OTroBapsAT Ha M3UCKBaHuATa no an. 2 u 3, ako [oroBopHuMST ¢oHA He pasnonara ¢
MHopMaLus, KOATO Aa JoBeae A0 APYr U3BOA.
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WHCTpyMeHTUTE Ha napuyHmsa nasap no un. 38, an. 1, 1. 9 ot 3OKNCAMNKU Tpabea ga ca
CcBOOOAHO NPEXBLPNMMU U 3a TAX Aa € Hanuvue noaxoasiia nHdopmaumsi, BKIOUYUTENHO
WHpopmauus, HeobxoaMma 3a M3BbPLUBAHE Ha Noaxodsilia OueHKa Ha KpeauTHUTe
pUCKOBe, CBbP3aHN C MHBECTUPAHETO B TAX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3AKNCAONKN,
33 MHCTPYMEHTUTE Ha napuyHus nasap no 4un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIMKN,
KOUTO Ca eMUTUpPaHW OT perroHanHu UM MecTHW opraHu B Penybnuka Bbnrapus unu
Apyra gbpxaBa uneHka unu ot nyénnyHa mexgyHapogHa opraHusaumns, B KOATO YreHyBa
MoHe efHa ObpXXaBa YNeHkKa, HO KOUTO He ca rapaHTMpaHu OT AbpXKaBa YIeHKa, KakTo 1 B
cnyyaute Ha defepanHa Abpxasa, KOATO e AbpXaBa YneHka — oT eAnH OT YNeHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHpopmMauusa rno an. 5, ako:

1. E Hanuue nHdopmaumsa 3a eMucusita unu nporpaMmarta 3a eMmuTupaHe, Kakto 1 3a
IOPUANYECKOTO M PUHAHCOBOTO CbCTOSIHME Ha EMUTEHTa Mpeau eMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hua nasap;

2. Aktyanusaums Ha uHdopMaumsta no T. 1 ce M3BbpLUBA HaW-Manko BeOHbLX
rOAMLLHO W NPU BCSKO 3HA4YMMO CbOUTHE;

3. lpoBepka Ha WHdopmauuaTa no T. 1 ce wu3BbpwBa OT NOOXOAALLM
KBanuuumpaHu TpeTn CTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKL MU OT EMUTEHTA;

4. CoblecTByBaT HadeXaHM CTAaTUCTUYECKN AaHHM 3a eMUcusaTa Mnu 3a nporpamara
Ha eMUTUpaHe.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6yksa ,8” ot 3AKNCAONKA e
Hanuue nogxogsuwara nHcdopmaums no an. 5, ako:

1. E Hannue vHdopmaums 3a emucuaTa unm nporpamara 3a eMutupaHe unm 3a
HOPMANYECKOTO M (PUHAHCOBOTO CLCTOSAAHME HA eMUTEHTaA Npeau eMUTUpPaHeTo Ha
WHCTPYMEHTAa Ha NapuyHns nasap;

2. Aktyanusaumsi Ha uHdopmaumuata no Oykea ,a” ce M3BbpLUBA MNOHE BEAHBLX
roAMLLIHO W NPW BCAKO 3HAYMMO CbbuTue;

3. HapexgHn gaHHM 3a emucusTa Unu 3a nporpamara 3a emuTupaHe WUnu apyru
AaHHKW, NO3BOMSABALLN M3BLPLUBAHETO Ha MNoAXoAslia OUeHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TakMBa MHCTPYMEHTH.

3a WMHCTpYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCAOINKN,
pasnun4Hn oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka MM OT UeHTpanHa 6aHka Ha gpyra ObpxaBa 4feHka,
noaxoasuwara nHdopmaums no an. 5 e nHdopmaums 3a emucuaTa UM nNporpamaTa 3a
eMUTUpaHe UNM 3a HPUAMYECKOTO U (UMHAHCOBOTO CbCTOSIHME HA eMUTeHTa npeau
€MWUTUPAHETO Ha MHCTPYMEHTa OT NapuyHuUs nasap.

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLOIKW, koeTo cnasea npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrv M3NCKBaHMUS, KOIKOTO Ca U3NCKBAHWATA, onpeaerieHn oT NpaBoToO Ha EBponenckns
Cbi03, TpsbBa fa e Hanuue eqHo OT CrieaHUTE YCIOBUS:
1. la e cbc ceganuuwe B AObpxaBa, npuHagnexawa kbMm EBponenckorto
MKOHOMWYECKO MPOCTPaHCTBO;
2. [a e cbc cepanuvuie B abpxaBa — yneH Ha OpraHusauusita 3a MKOHOMWYECKO
CbTPYOHUYECTBO M pa3BMTUE, NpUHaanexawa koM 'pynarta Ha geceTre;
3. [a e c npucbaeH KpeauTeH PeNTUHT He MO-HUCBHK OT MHBECTULMOHEH;
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4. Ha 06aszaTta Ha 3aabnboyeHn aHanmMan Ha NULETo MoXe Aa Obae JokasaHo, ye
M3NCKBaHMATA, Ha KOMUTO TO OTroBapsi, Ca TONKOBA CTPOrn, KOMKOTO ca
N3ncKBaHWATa, onpegeneHun ot NpaBoTo Ha EBponenckms cbios.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r°, nogbyksa ,66” ot
3OKNCOMKN ca opraHusauum C KOpropaTUBEH, TPbCTOB WNW [OrOBOPEH XapakTrep,
yypedeHn 3a uenute Ha cekiopuTusaumaTa. Korato MHCTpyMeHTUTE Ha mapuvHus nasap
no un. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepnBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeApeHus [epuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAONKA.
JepuBatvBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHNTE YCroBUS:

1. BasoBuUTe UM aKTUBMK Ce CbCTOAT OT €4MH UM NoBeEYE:

a) AxktuBu, un3bpoenn B un. 38, an. 1 ot 3OAKUCOANKW, Bkn. dMHaAHCOBU
WHCTPYMEHTU, KOUTO MpuTeXaBaT efHa WM MoBeYe XapakTepuCTUKU Ha Tesu
aKTUBW;

©) JluxBeHn NpoueHTy;

B) BanyTa unu BanyTHu KypcoBe;

r) ®uHaAHCOBW NHAEKCH;

2. [losBonsBaT NPEXBLPMSHETO Ha KPeaAUTHUS pUCK Ha 6a30oBUS akTUB HE3aBMCUMO
OT Opyrute pMCKoBE, CBbP3aHN C aKTUBS;

3. HamaTt 3a pesyntaTr [OCTaBAHETO WNM MNPEXBLPMASHETO, BKIYUTENHO 4Ypes
napuyHo nnawlaHe Ha akTuBW, pasnuyHn ot Te3n B un. 38, an. 1 mn 2 ot
3OKNCONKy;

4. PwuckoBeTe, KOUTO HOCAT, Ca SICHO UaeHTuduLMpaHn oT npasunaTta 3a ynpasneHue
Ha pucka Ha [loroBopHMSA OOHA, KAaKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOS B
cny4yanTte Ha pUcK OT acCUMEeTpUs Ha MHdopMaumaTa mexay [JoroBopHus doHa, oT
efjHa CTpaHa, W HacpellHaTa cTpaHa no AgepvBatuBeH PUHAHCOB UHCTPYMEHT 3a
NpexBbprsHe Ha KpeauTeH pUCK, OT Apyra, NpousTuyall, oT NoTeHUManeH OCTbN
Ha HacpelwHaTa CcTpaHa A0 BbTpelHa WHgOopMauus OTHOCHO NpeanpuaATUSaTa,
4yunTO aKkTMBM ca 0Ga3oBM 33 OepuBaTUBHMS  (PMHAHCOB WHCTPYMEHT 3a
NpexBbphsgHe Ha KPeaUTEH PUCK.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMorat ga Obaat npogageHw, NUKBMOAUPAHM MMM 3aKpUTU 4Ype3 odpceToBa cAernka no
cnpaBeanvBa CTOMHOCT, ako MoraTt Aa 6baaT npoaageHn, NMMKBUANPaHU NN 3aKpuTK Ypes
odhceToBa caernka Ha cyma, 3a KOSITO AepuBaTUBHUAT (PMHAHCOB MHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbJ/PKEHMETO MO Hero noraceHo Mmexay Aobpe MHopMupaHn K
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHuus.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsiBaT Mo obLonpueTn 1 nognexalln Ha npoBepka MeToau, ako Moxe Aa
um Obae gageHa oueHka ot [oroBopHusi dooHA, CbOTBETCTBALLA Ha chnpaBedsvBaTa
CTOMHOCT MO an. 2, KoATO He ce Gasnpa caMoO Ha Mas3apHW KOTMPOBKM OT HacpelyHaTta
CTpaHa 1 OTroBaps Ha crnegHvUTe yCnoBus:
1. Basarta 3a oueHka e HagexaHa, akTyanHa nasapHa LeHa Ha WMHCTPYMeEHTa, a ako
He e HanunyHa TakaBa uUeHa, GasaTa 3a oueHKa e mofen 3a onpeensHe Ha
LeHaTa, KOWTO M3non3ea noaxogsiia obuionprMeta MeTO4ONOrUS;
2. TpoBepka Ha OLeHKaTa Cce U3BbpLUBa:
a) oT nogxoAdsilia TpeTa cTpaHa, He3aBMCMMa OT HacpeLlHaTa cTpaHa no caernkara
C OepvBaTMBHUSA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BBLHOOPCOBM Masapw,
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KOSITO M3BBLPLLBA NPOBEPKUTE LOCTATbYHO YECTO M MO HAYUH, KOWTO NO3BOSISIBA Ha
[loroBopHMs hoHA L@ NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unm

©) ot otaen B HdoroBopHusi ¢hoHA, KOMTO pasnonara ¢ HeobxogMmuTe 3a TOBa
YOBELLKN M TEXHUYECKN PECYPCUM U € He3aBUCUMM OT OTAena, KOWTO ynpasnsaBa
aKTUBMUTE.

[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
0©a30B aKkTMB hnHaHCoBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCAIKN, ako
(hbUHAHCOBUTE MHOEKCK OTroBapsaT Ha CrieaHUTE YCIOBUS:
1. HocTtaTbyHo auBepcuduLmpaHmu ca:
a) WHpekcbT e cbCTaBeH MO TakbB Ha4yMH, 4Ye [OBWKEHMETO Ha LeHaTa u
aKTUBHOCTTA Ha TbProBusiTa C €auH KOMMOHEHT OT MHAEKCA He BIUSAT 3HAYMUTENHO
Ha uenusa UHOEKC;
©) B cnyyain, Ye MHOEKCHT € CbCTaBeH OT akTMBK Nno yn. 38, an. 1 ot 3AKNCAOTNKN,
HEeroBUAT CbCTaB € AuBepcudmumMpaH MOHE KOMKOTO CbCTaBa Ha WHAOEKcuTe,
npu3HaTM OT 3aMeCTHMK-NpeacenaTensi, pbkoBodel, ynpaerneHue ,Hansop Ha
WHBECTULUMOHHATa AeNHOCT”, Hapu4aH No-HaTaTbK ,3aMecTHUK-NpeacenaTens”’;
B) B cnyyai Yye MHOEKCHT € CbCTaBeH OT aKTMBU, Pa3nnyHK OT Te3n no un. 38, an.
1 ot BOKNCLOIMKW, HeroBuaT cbeTae e anBepcudunumpaH no HaunH, eKkBUBaneHTeH
Ha TO3W Ha NHAEKCUTe, NPU3HaTK OT 3aMeCTHUK-NpeaceaaTens;
2. [lpepncraensBaT agekBateH GeHumapk (obLionpueT eTanoH) 3a nasapa, 3a KOWUTo
ce OoTHacsHT:
a) lHgekcbT namepBa npeacrtaBUTeNHa rpyna akTMBU NO NOAXOASL, HAYMH;
0) NngekcbT ce npepasrmexga v 6anaHcupa NepuoguydHo CbIMAacHO MyGrAMYHO
OMOBECTEHU KpUTEPUM C LIeN Aa NPOAbITKM Aa OTpa3siBa afeKkBaTHO nasapa;
B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, ca AOCTaTbYHO NMKBUAHM, KOETO
no3BorisiBa Ha NoTpebutennTe Aa BbL3NPOU3BEXAAT MHAEKCA, ako € HeobXoanuMo;
3. TlyGnukyBaHu ca No NOAXOAALL, HAYUH:
a) lMpouecbT Ha nybnvMkyBaHe € Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbOupaHe Ha UueHuTe, M34YUCIsiIBaHe M Mnocneneallo nybnvkyBaHe Ha CTOMHOCTTA
Ha MHOEeKCca, BKITHUYUTENHO NpoLeaypu 3a OLUeHKa Ha KOMMOHEHTUTE, KOUTO HAMAaT
nasapHa LeHa;
©) CBoeBpemeHHO ce npegoctaBds nogpobHa wuHdopmMauus  OTHOCHO
MeTodonorMsaTa 3a n34ncnsaBaHe Ha nHaekca, Metogonornnte 3a 6anaHcMpaHe Ha
MHOEKca, NPOMEHM Ha MHAEKCA UMW HanM4YMeTO Ha onepaTuMBHU 3aTpyOHEHMS MpU
npeaocTaBAHETO Ha HaBPeMEHHa W ToYHa MHdopmaLms.

KoraTo cbCTaBbT Ha akTMBMTE B WMHOEKCA, KOMTO e 0a30oB aKkTMB Ha AepuBaTUBEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,@” ot 3AKUCLAMKW, He oTroBaps Ha
n3ncKkBaHMaTa Ha an. 1, Ho oTroBaps Ha MU3McKBaHuATa Ha yn. 17, an. 1, 7.1 - T1. 3 oT
Hapenba Ne44, To3u gepvBaTvBeH (DMHAHCOB WMHCTPYMEHT Ce cuMTa 3a AepvBaTuBeEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT akTuBute no vn. 17, an. 1, 1. 1 — 1.
3 oT Hapenba Ne44.

NHdopmaumsa 3a 0OCHOBHUTE MHBECTULIMK Ha [loroBopeH dooHA

AKUMKU. AKUMMTE Ca LIEHHW KHUMM, AaBally Ha npuTexaTenute MM npaBo Ha COGCTBEHOCT
Ha onpegeneH nOan OT OpPYXecTBOoTo-eMuTeHT. OOMKHOBEHMTE akuuMu [OasaT Ha
nputexaTenute CU MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NMpaBo Ha
AVBUOEHT U NUKBUOALUMOHEH On, CbpasMepHO C HOMWHanHaTa CTOMHOCT Ha akuuaTa.
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MpuBunernpoBaHnTe akuun, n3gaBaHn oT NyonuYHKM OpyxecTtBa, MoraT ga gasBaTt npaso
Ha OOMbITHUTENEH UMW rapaHTUpaH OAUBUOEHT, UMW rapaHTUpaH NUKBMAAUMOHEH OSAN, Unn
npuBunerns 3a obpaTtHO U3KyrnyBaHe; YacTHUTE ApPY)XecTBa MoraT Aa vM3gaBaT akuuu u ¢
apyru npueunermn. [pyxecTtBata CbC cneuuanHa WHBECTULMOHHA LeNn ca ONTbXHU aa
pasnpegenaTt Han-manko 90% ot nevanbaTta cu nog dopmarta Ha OMBUOEHT, KaTo Ha
pasnpeaeneHne noanexu nedyanodara cnep kopekuunte, npeasmaeHn B yn. 10, an. 3 or
3akoHa 3a gpykecTBaTa CbC cneumanHa WHBECTMUMOHHA uen  (3OCUL).
MpuBunernpoeaHuTe akummM morat ga 6bpaTt 6e3 npaBo Ha rnac. [Npu yBennyaBaHe
KanuTana Ha [pPY)XeCTBOTO akUMOHepuTe wumaT npaBO Ada 3anuwaT HOBWU  akuumu,
NponopuMoHarnHo Ha NpuUTeXaBaHus OT TAX OAN npeaun yBenudeHueTo. lNMputexartenurte
Ha akuMM B [aOeHO APYXEeCTBO MoraT Ada MneyensaT KakTo LOXO4 OT AMBUAEHT, ako
OPYKECTBOTO pasnpefenu TakbB, Taka W KanuTanoBa nedvanba OT MnokayBaHe Ha
nasapHara LieHa Ha akuumTe.

ObpxaBHn ueHHM kHwxka (OUK). OLK ca AbaroBM UEHHU KHWXKA, M3gaBaHW U
rapaHtMpaHm oT gbpxasata. [lputexaTensaT Ha TakMBa LEHHU KHWXa € KpeauTop Ha
ObpxaBaTta. bbnrapckata gbpxasa usgasa [LIK 3a nokpnBaHe Ha CBOM KpaTKOCPOYHU,
CPEAHOCPOYHM NN OBATOCPOYHN HYXKOM OT (OMHAHCOB pecypc. [ bpKaBHUTE LIEHHWN KHWKa
morat ga 6baaT AeHOMMHUPAHW KakTO B fieBa, Taka M B €BpO, LLATCKUM gonapu unu B
apyra Banyta. Bcwnykn 6bnrapckn UK ca rapaHTupaHun ot Peny6nuka Bwnrapus u ce
cumTaT 3a HUCKOPUCKOB M 6€3pMCKOB UHCTPYMEHT.

O6nurayun, usgageHun ot 6 Nrapckn oéwmHN. OBNKHOBEHO Ype3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSIBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHuns B obLMHCKaTa UHApACTpyKTypa U nogobHu perHoctn. Morat ga O6bpar
obesneyeHn (C OBLLMHCKN MMOTU UK OPYrM akTUBKU) N HeoBe3aneveHu (rapaHTUpaHn camo
C penyTauudaTa Ha obwmHaTa-nsgaren). MNMpu Jobpo hMHAHCOBO CbCTOSHME Ha ObLIMHaTa
- eMUTEeHT WM KayecTBeHO obe3rneyeHue TO3W BUA ObITOBM LEHHUM KHMXKa CbLIO ca
CMSITaHW 33 HUCKOPUCKOBY (OUHAHCOBU MHCTPYMEHTM.

KopnopatuBHute obnuraumm Ha 6bnrapcku emuteHTU. KopnopartmBHute obnurauumn
ca CpeacTBo 3a HabupaHe Ha (PMHaAHCOB Pecypc OT CTpaHa Ha aKUMOHEPHUTE OpYKecTBa
nog cdopmara Ha 3aeM. PucKbT Ha BCsika emucusi obnvraumm 3aBuMCKM OT OEWHOCTTA,
(PUHAHCOBOTO CbCTOSIHNE U KPEOAUTHUS PENTUHI Ha KOMMaHUATA-EMUTEHT, KakTo U OT
HanMuMeTo Unn Buaa Ha obesneyeHNeTo No emucusTa. [Joxoante oT TAX OBUKHOBEHO ca
NMo-BMCOKW OT OXOAUTE MO CbuamMepummTe no cpodHocT ALK, nnoteuHn mnu obmHckm
obnurauun.

MUnote4yHmn obnuraumn. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce msgaBaT caMo OT DaHku. baHkute emuTupaT Te3n KHwkKa 3a peduMHaHcUpaHe Ha
onepauuuTe CU U 3a yBeNMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UNoTeyHuTe obnurauum e, 4Ye ca o00e3neyeHn C B3EeMaHusi MO WMNOTEYHU KpeauTw,
oTnycHatu oOT ©OaHkaTa-u3garten. [MOKPUTMETO Ha MMNOTEeYHUTE obnuraunm OT AageHa
EMUCUS HE MOXE [a € Mo-Marnko oT obuiata CTOMHOCT Ha 3agbIKEHUATA Mo rmaBHMUN Ha
HamupalwuTe ce B obpalleHne n3BbH BaHkaTa-usgaten unoTevHn obnuraumm OT Tasu
emucus. lNopaan HannumeTo Ha obesneyeHne, KakTo U 0BCTOATENCTBOTO, Y€ AJSTbXHUK MO
obnuraunnte e BaHka, cnaspalla crneumanHn U3MCKBaHUS 3a KanutanoBa agekBaTHOCT U
NMKBMOHOCT W OCbLUECTBSABALLLA OEeNHOCTTa cu nog Hagl3opa Ha BHB, ce cuuta ue
NNOTEYHUTE 0BNMraumm ca HUCKOPUCKOB PUHAHCOB MHCTPYMEHT.

YyxaecTtpaHHU LeHHM KHuxka. 0P ,Ekcnat noybvn Ekymtuc” Bb3HamepsiBa Aa
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MHBECTUPA B HAKOW BWOOBE YYXKOECTPaHHW LEHHUM KHWXa, HaW-4ecTto B akuum wu
CBbp3aHUTE C TAX TbpryemMu npaea, usgadeHu OT [ApyXKecTBa, aHanormyHu Ha
ObnrapckMTe OpyxecTBa CbC CreuuanHa WMHBECTMUMOHHA Len 3a ceKklopuTusaums Ha
HeOBWKUMW WMMOTU WUNU  APYrn  OpYyXecTBa, CBbp3aHM C WHBECTUPaHEeTO B Unu
yrpaBrieHNETO Ha HEeABWXMMN UMOTU, NPUETN 38 TbProBus Ha ropenocodeHuTe nasapu B
cTpaHun oT UME w/vnu gpyrn abpxaBu — uneHkM Ha EC, kakTto M no-manka creneH — B
KBanuuumpaHu ObIArOBU LEHHU KHWXA, eMUTUPaHU OT 4YyXAecCcTpaHHU MNpaBUTErCTBa,
MeXayHapoaHW opraHusaunm, obLMHCKN opraHn, 6aHkn n eMuTeHTU ¢ 4oBbp KpeauTeH
PENTUHT.

BaHkoBu geno3uTn. baHkoB 4ENO3UT ca NapUYHN CPEeACcTBa, OCTAaBEHN HA CbXpaHeHWE B
KPEAVUTHUTE YYPEXOAEHUS U MOASMEXAaLlN Ha Bb3CTAaHOBSIBAHE HA BHECMOTO M Nnuue npu
npeaBapuTeNiHO YroBOpeHM ycrnoBusi. baHkoBMUTe Aeno3nTu morat ga 6baaT CPpoYHU Mnn
0e3CcpoyHKu, ¢ ukcupaH WM nnaeall NMXBEH MNPOLEHT, B NleBa MU 4YyXKOecTpaHHa
BanyTta. baHkoBMTe MHCTUTYUMK ce nuueH3npaT oT BHB, ako oTroBapaT Ha uU3NCKBaHMSTa
Ha 3akoHa. Te nognexar Ha HenpeKbCHAT KOHTPOST OTHOCHO (DMHAHCOBO UM CbCTOSAAHME OT
Ynpaesnenne ,baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHMU
WHCTPYMEHTM CbLLO CE CMSATa 3a HUCKOPWCKOB.

Opyrn NHBECTULIMOHHW CTPATEMN U TEXHWUKN

3a nocturaHe Ha OCHOBHUTE MHBECTULMOHHK Lieny Ha [JoroBopeH ¢oHd, YnpaBnsiBalloTo
OPYKECTBO MOXe [a npurara M noaxogsily cTpaTermm u TEXHUKW 3a npeanasBaHe oT
nasapeH, BanyTeH W Opyrn pucKoBe (,XxemxupaHe”): caenku € onuuu, rYbpcwu,
cyanoBe MU Apyru gepvmBaTtu. [JOKONKOTO € CbBMECTUMO C MHBECTULUMOHHUTE Lenn u
orpaHudeHnss Ha ,Ekcnat moy6wn Ekyntuc”, TakmBa cTpatermm v TEXHWKM MoraTt Aa
ObOaT M3non3BaHW MOHSKOra, MO npeueHka Ha YnpasBnsBawloTo APYXKecTBO M 3a
yBennyaBaHe Ha AOXOOHOCTTa OT MHBecTuuuuTe Ha PoHaa. Caenkute ¢ gepvBatu ca
CBbp3aHN C pasfnnUyHK N NO-BUCOKN PUCKOBE, OTKOMKOTO MpU TPaauLMOHHUTE MHBECTULMMN
(Bx. ,PuckoB npodun Ha O ,Ekcnat Moybwn Exkyntuc”: PuckoBe npu mM3nonsesaHe Ha
aepuBatun’). Hama curypHoOCT, Ye nNogoOHM COenku U TEXHUKW, ako ObaaT OCbLLECTBEHMU,
e Obaar ycnewHn. Bb3aMOXHOCTTa 3a M3MOM3BaHe Ha NMOCOYEHUTE CTpaTErMn U TEXHUKK
MOXe Oa 6bae orpaHudeHa OT MasapHUTEe YCINOBUS, KakToO M OT perynatuBHM npasuna u
N3NCKBaHMWSI.

Bb3MoxHO e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, A4a KynyBa LLEHHM KHMXXa C YroBopKa Aa
r npogage obpaTHO Ha npoAaBada, Npu crnasBaHe W3UCKBaHWATa Ha un. 27 un 28 or
SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu C yroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” caenku). Teau goroBopyu MoraT da Ce CKIoYBaT Npu pasfinyHu
YCIOBUSI OTHOCHO CpOK, AedrHMpaHe Ha LueHa Ha obpaTHO u3KynyBaHe u obesneyeHue, B
3aBUCMMOCT OT KOHIOHKTypaTa M MOoCTUrHataTa AOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHETO Ha TakuMBa OOroBopyu Guxa MOrnM ga onTUMuaupart peHTabunHoctTa u
nNUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBUTe KOHTpareHTW e crnegsa Aa
OTroBapsT Ha BUCOKN U3NCKBaHUS 3a KPeanToCroCoOHOCT.

KoraTo YnpaenasallioTo APYXECTBO cCYMTa, Ye ca Hanuue HeobuyarHu obCTOATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4HOo
NoaXO4sLWM 32 MHBECTMPAHE LIeHHU KHWXa, aktmeuTte Ha O ,Ekcnat Moybbvn Ekyntuc’
MoraT ga 6baat TpaHcopMupaHu 6e3 orpaHnveHne B 6aHKOBU OENO3NTH.
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M3nckBaHus 3a NMMKBUAHOCT

CTpykTypaTta Ha aktmBuTe M nacusute Ha [orosopeH cdoHn TpsAbBa ga oTroBaps M Ha
crnegHuUTe U3NCKBaHUA:
e He no-manko ot 70 Ha CTO OT WMHBECTULMUTE B akKTuBM mno 4yn. 38, an. 1 ot
3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;
e He no-manko ot 5 Ha cTo OT aKkTMBUTE TpsiOBa Aa ca napu4yHuM CpPeacTBa, LEHHU
KHWXXa, WHCTPYMEHTM Ha NapuyvHMs nasap Wnu Opyrd nnaTtexHu cpeactBa KakTo

cnepga:
O UEHHM KHMXKa U MHCTPYMEHTU Ha napuyHua nasap, emuTupanu ot Penybnuka
bvnrapus;

O LUEHHM KHMKa WM WMHCTPYMEHTM Ha napuyHusa nasap, emutupanm ot CALL,
KaHapga, AnoHus, LBenuapus, obpxaBa — YneHka Ha EBponerickna cutos, nnm
apyra [gbpxaBa, KOATO NpuvHagnexu kbM EBpPOMNEnckoTo WKOHOMUYECKO
NPOCTPAHCTBO;

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

e @OoHOBLT NOCTOSIHHO TpsibBa ga pasnonara ¢ MUHAMAarHW NIMKBUOHW CPeacTBa,
KaKTo crnenga:

o [lapuyHu cpeacTsa, LEHHU KHIKA, MHCTPYMEHTU Ha NapuyHua nasap no 4n. 38, an.
1, 7. 1-3 o1 3OKNCLOIMKWN n gsnose Ha KONEKTUBHN MHBECTULIMOHHU CXEMMW MO Yfl.
38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 ot 3AKUCAONMKWN 1 kpaTKOCpO4YHM B3EMaHUS — B pasmep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLUN 3a0bIDKEHNS;

e [lapuyHu cpencTBa, LEHHM KHWKA U MUHCTPYMEHTM Ha NMapUYHUS nasap, eMUTUpaHu
ot Penybnuka bBbnrapua unu gpyra ObpKaBa 4fleHKa, WM WHCTPYMEHTU Ha
napudHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKUCAOIKW - He no-manko oT 70
Ha CTO OT NpeTerneHnTe TEKYLUM 3aabiMKEeHUs, C U3KINIYEHNEe Ha 3aabimKeHUaTa,
CBBbP3aHu C y4acTue B yBENUYEHMETO Ha KanuTana Ha nyennyHu gpyxecTsa.

Mpn HapyweHne Ha MW3UCKBaHWATA NO NpeaxogHuTe anuHen [OoroBOpHUAT oHa e
ONbXeH Han-KbCHO Ha criefBalimsa paboteH geH ga ysegomun Komucusita, kato nocoysa
NpUYMHUTE 3a HapyLeHWeTo U B 7-OHEBEH CPOK npeanara Mepku 3a npuBexnaHeTo Ha
NUKBMOHOCTTA B CbOTBETCTBME C HOPMAaTUBHUTE WU3NCKBaHUA. PoHOBLT npuBexaa
NUKBMAOHOCTTA CU B CbOTBETCTBME C HOpMaTUBHUTE m3nckBaHus B 30-OAHEBEH CPOK OT
yCTaHOBSIBAaHe Ha HapyweHueTo. KoraTo, npean pQa wu3teye 7-OHEBHUSAT CPOK,
JoroBopHuAT oHO npuBede MNUKBUAHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE
N3NCcKBaHWs, Ton yBegomsasa KomucuaTa 3a ToBa Han-KbCHO Ha criefBaluums paboTeH aeH.
B To3n cnyyan uancksaHeTO 3a npefnaraHe Ha MepKM MO MbPBOTO M3peYeHWe He ce
npunara.

[pyrn orpaHn4yeHus

Mpn ynpaBneHne Ha [doroBopeH ¢oHAO YNpaBnaAsBaloTO OPYXECTBO LUe crnasBa BCUYKM
HOPMaTUBHN WU3UCKBAHWUS U OrpaHUYeHus, BKMOYUTENHO onpeaeneHnTe C pelleHus Ha
KO®H. YnpaBnasalloTo OpYyXeCTBO He MOXe [a MPOMeHsa npegMeTa Ha AEWHOCT Ha
[JorosopeH ¢oHO MM Aa B3eMa pelleHue 3a HeroBoTo npeobpasyBaHe MO ApYyr HauuH,
OCBEH 4pe3 cnuBaHe, BMMBaHe, pasfernsHe W oTaensHe, kato B npeobpasyBaHeTo
yyacTBaTt caMo J0roBopHu choHaoBe, 6e3 ga NnpoMeHAT npeaMeTa cv Ha A4eNHOCT.
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YnpaBnsBaLloTo APYKECTBO, KakTo U baHkaTa genoautap, korato Ae1cTBaT 3a cMeTka Ha
[oroBopeH cdoHA, He moraT Aa agaeaT 3aeMu unv aa obeanevyaBaT UNM rapaHtupart
3aQbIKEHNSI HA TPETU NULA C UMYLLIECTBO Ha doHAa.

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

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

[oroBopHMAT pOHO HEe MOXe Aa Mnon3Ba 3aeMu, OCBEH B criydauTe, onpedeneHn oT
JencTBalloTo 3akoHoaaTtesncTBo. [lon3BaHeToO Ha 3aemMuM Cce U3BbpLIBA CaMO C
npeaBapuUTENIHOTO paspelleHne Ha 3aMecTHUK-npeacegarens u npyu eaHOBPEMEHHOTO
crnasBaHe Ha crnegHuUTe YCroBUS:
e 3aeMbT Oa € HeobxoauM 3a MOKpMBaHe Ha 3adbiPKeHusiTa No 00paTHOTO
N3KynyBaHe Ha ASr0BE;
e 3aembT, CbOTBETHO ObwlaTa cymMa Ha 3aemuTe B €OuMH W Cbll nepuon, Oa He
Hagsuwana 10 Ha cTo oT akTuBMUTE Ha PoHAa;
e CpoKbT Ha 3aema [a € He No-Abibr OT 3 MeceLa;
o Kpeautogaren no 3aema ga e camo 6aHka, ¢ u3knideHme Ha baHkara genosuTap.

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

[MpomeHn B MHBECTULIMOHHA CTpaTerns, NOANTUKA U OrpaHNYEeHUs

[openocoveHuTe MOMOXEHNA OTHOCHO WHBECTUUMOHHATa cTpaTerns, mnonuMtuka u
orpaHuMyeHnst ca onpegerneHy B npaeunarta Ha PoHAa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3ncKkBaHMs KbM gaTtaTta Ha [lpocnekta. Hskonm oOT Te3nm nomnoxeHuss morat ga 6baar
NMPOMEHSAHN MO pelleHne Ha YnpaBnsBawOTO APYXKECTBO, cred opobpeHuMe Ha
3amecTHuUK-npepcenarens Ha K®H, npu ycnosue, 4e ToBa € B Han-goo6bLP MHTEpecC
Ha UHBECTUTOpPUTE UMK crefBa OT 3aKoHa unu peweHune Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HMKHE HECBHOTBETCTBME MEXAY MHBECTULMOHHATa cTpaTerus, NonnTuka u
orpaHmyeHnst Ha PoHAa, Taka KakTo ca M3noxeHu B [1pocnekTa, 1 nocrneasaliy NPOMeHN
Ha 30KWCOIMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA M OrpaHMYEHUsATa KbM CbCTaBa W CTPyKTypaTta Ha MHBECTULMUTE U KbM
aenHoctta Ha [oroBopeH doHAO, crnegBa da ce npunaraT HOBUTE HOPMaTUBHU
pasnopeabun OT BNM3aHETO MM B cuna. B Teau cnyyan YnpaensiBawloTO OPYKECTBO Lie
npueene npasunata u Npocnekra Ha [JoroBopeH poHO B CbLOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B Hal-KpaTK1s pa3yMeH CpOK.

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

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

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

PuckoB npodoun Ha AP ,Ekcnat (noybbn Ekyntuc”

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

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

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

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

e HamaneHue Ha nasapHUTE LIeHU Ha HEeABWXUMUTE UMOTW;

e HamaneHve Ha paBHULLETO HA HAEMUTE;

e YBenuuyaBaHe Ha LieHUTe Ha CTPOUTENCTBOTO;

e [loBULLEHWE Ha 3acTpaxoBaTenHUTE NPeMuun.

JlukeudeH puck

3a nHBeCTULUNTE B HELABWXUMN UMOTU € XapakTepHa no-ronsmarta TPYAHOCT, a NoHsikora
N HEBB3MOXXHOCT MMOTUTE Aa 6baaTt npogageHy O0bp30 M C MUHUMAITHU TPaH3aKUMOHHK
pasxoau Ha Tekyllata nasapHa ueHa.

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

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

KoHKypeHuusi 3a oepaHudeHuUme obekmu Ha UH8eCcmupaHe.

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

Henokpumu om 3acmpaxoeka 3acybu

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

lMomeHyuanHU omao8opHOCMU 3a 3aMbpCcsiaHe Ha OKofiHama cpeda

Tean puckoBe 0BMKHOBEHO CEe CBbP3BaT CbC 3aMbpCsBaHE Ha OKOMHaTa cpena, Hanp. ¢
n3nonseaHe B CTPOUTENICTBOTO Ha crpaguMte Ha BpeaHM 3a 34paBeTo Ha xoparta
mMartepuanu Unu 3akyrnyBaHe Ha 3aMbpPCeHN Napuenn 3eMsi U BMEHSIBaHe Ha Apy)KecTBaTa,
B kouto doHAa MHBECTMPA Ha 3adbJPKEHME Oa OTCTPaHAT MUHanNM 3aMbpcsiBaHUSA OT
nputexaBaHuTte OT TAX WUMOTU. OCBEH [MOCOYEHUTE MO-TOPEe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE NoemaT U cnegHuTe obLM pUCKoBe, CBbP3aHn ¢ AeNHOCTTa U noptdenna
Ha [JoroBopeH hoHA;:
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OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha [O® _Ekcnat [noyobn Ekyntuc”; KouTo ce noemaT MNpsako WU KOCBEHO OT
MHBECTUTOPUTE NOCPEeACcTBOM NpuaodmnsaHe Ha ganose Ha PoHaa

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

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTU, B KOUTO € uHBecTupan doHaa, Moxe aa
Bapupa nopaam Bb3HMKHANM NPOMEHM B MKOHOMMYECKATa 1 nasapHaTta cpega, napudHara
NoNUTUKa Ha LeHTpanHuTe 6aHku, genoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOUTO
ornepupa eMnUTeHTa W TbPCEHETO W npegnaraHeTo Ha nasapa Ha UeHHU KHuka. B
onpegeneHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgosata Gopca) morat aa
BapupaT 3HauuTeENHO. To03M MasapeH pUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHaa, KOATO CbLO LWe Bapupa B pe3yntaT Ha MNPOMEHUTE Ha MasapHUMTE LEeHUM Ha
akuumuTe M Opyrute UeHHM KHwka, B kouTo PoHOoa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (6opca), 1 He BCUYKM Na3apu Ha akuum NPOMEHAT LEeHUTE C1 B
e[Ha 1 Cblla NOoCoKa B AadeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUSAAT Ha
nasapHarta ueHa Ha ornpegeneHn akuuu (Hanpumep, OUHAHCOBU OTYETW, pasKpuBallm
HamarneHue Ha nevyanbaTa Ha ApPYXeCTBOTO, U3aarno akuuuTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsmMa CTOMHOCT, MpPeasiBeH Cpelly APYXKEeCTBOTO; NpPOMsHa Ha
perynaummMte B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6bvaar
npeaBuaeHuN.

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

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

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MNoKayBaHE Ha IMXBEHWTe paBHuWwa. [lo npuHUMN, MNoKayBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HebnaronpusaTHO eQHOBPEMEHHO U Ha KHWXaTa ¢ oMKcMpaH
aoxop (obnuraumm) n Ha akuunte. CblUecTBYyBaT pasfiMyHKM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 MoNi3BaHe Ha AepuBaTMBHU MHCTPYMEHTU KaTo NMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

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

LleHosu puck

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

JlukeudeH puck

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

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

UHnayuoHeH puck

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

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocodyeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, AepUBATUBUTE HOCAT U
OOMbIIHUTENHM, crneunduyHM 3a TaxX puckoBe. BaxHo e pga ce otbenexun, 4e
N3Mon3BaHeTo Ha AepuUBaTUBK MOXE He BUHArun aa e ycrewHo.

YnpaerneHcKku puck

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

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

Puck om noepewHo oueHsisaHe Ha depusama

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

GasuceH puck npu ¢roybpcHU do2o80puU

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

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

KpeauTteH puck

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

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

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

KpeauteH puck cbliecTByBa W MpU B3aUMOOTHOLLEHUSTA C HacpelwjHata cTpaHa no
6opcoBn M U3BLHOOPCOBU CAerikW, Korato ce MnposiBABa B [Be pPasHOBUAHOCTM —
KOHTpareHTeH 1 ceTbNMeHT puck. Npu NbPBUAT UMa BEPOATHOCT OT HEU3NbIHEHWe Ha
3agb/bKeHUsaTa OT HacpellHaTa cTpaHa Mo u3BbHOOpcoBM caenku. Tosum puck e
MUHUMU3NPaH Npu pabotata Ha doHaoa npeaBus dakTa, Ye TOW MHBECTUpa MpeguMHO
BbB (PMHAHCOBU UHCTPYMEHTU, Thpryemm Ha perynvpanun naszapu. CeTbAMEHT pUCKBLT €
BEpOATHOCTTA Ha faTaTa Ha ceTbnMeHT doHaa [a He nonydyn HacpellHW napuydHu
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cpeacrtea wunum (*)VIHaHCOBVI MHCTPYMEHTU OT KOHTpareHT, crnen Kato € WU3NbJIIHUM
3aAblIKeHnATa C No AdageHaTa cAelika KbM TO3M KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C BB3MOXHOCTTA ga ce peanuavpar 3arybu nopagn rpewkd unm
HECLBbLPLUEHCTBA B CUCTEMATa Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpusiTHM BbHLIHN CbOUTUS OT HE(PMHAHCOB XapaKkTep, B T.4. NpaBeH
PUCK.

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

PUcK OT KOHLIeHTpauus

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

CucrteMHu puckoBe

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

MakpoukoHomu4ecKku puck

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

JluxeeH puck

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

Banymen puck

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

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

UHnayuoHeH puck

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

HopmamuseeH puck

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

lMNMonumu4ecku puck

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

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

ﬂpyeu cucmemMHU puckose

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

B 3aknioueHue, MHBEeCTUTOPUTE cCreaBa Aa wuvuMmat npeaBuvua, 4e CTOMHOCTTa Ha
AaAanoBeTte Ha ﬂOI’OBOpeH (bOH,q M AoxoAbT OT TAX MoOraT ga ce NoHwKart, nevyanbara
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He € rapaHTupaHa M WHBEeCTUTOPUTE MNoemMaT puUCKa Aa He Bb3CTaHOBAT
MHBeCTUUMATA CM B NbneH pasmep. WHBectuumute B ganose Ha Od ,Ekcnar
Moy6bn EKyntnc” He ca rapaHTMpaHu OT rapaHUMoHeH POHA UMY NOo APYr HaYMH.
MpeaxoaHuTe pe3yntatm OT AeMHOCTTa Ha [loroBopeH ¢poHO HAMaT Bpb3Ka C
O0baewmTe pes3ynTtaTtm oT HeroBaTa 4ENHOCT.

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

1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha akTMBuTe Ha [loroBopeH ¢oHa ,Ekcnat Mmoybwn Ekyntnc”, npnetu ¢ pewexHne ot 14
aekemBpy 2012 r. u uameHeHu c peweHne ot 18 deBpyapm 2013 r. Ha CbBeTa Ha
aupektopute Ha YnpasnsBawo pgpyxectso ,Ekcnat Acetr MeHugpkmbHT EAL, ca
NPUNOXMMU KbM HacToaLwmA MpocnekT u npeacTaBnsBaTt HepasgenHa YyacT OT Hero.

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

Kbm 31.12.2015 r. obwmaTt pasmep Ha aktuBuTe Ha PoHoa e 2 692 486.48 nB., kaTo B
TOBa YUCIIO Ce BKITHOYBAT:
e AkuMM Ha nybnuyHn JpyxectBa, TbpryBaHM Ha BO®B u Ha perynupanm
YyxgecTpaHHu nasapu — 66.01%;
[sanoBe Ha KONeKTUBHU MHBECTULNOHHU cxemn (KUNC) — 26.40%
Oeno3ntn — 0%;
MapuyHu cpencTtsBa B Kaca v pasnnawatenHm cMeTkn — 7.53%;
BasemaHus — 0.06%.

CTpykTypata Ha akTuBMUTE U AeNnbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTUBHUTE M3MUCKkBaHWA U [MpaBunata Ha doHga. [NapuyHUTE cpeacTBa B Kaca, B
pasnnawjatenHu cMeTkM U B 6aHKoBM OEn0o3nTU CbC CPOK OO0 TpU Meceua dopmupat
nukemaHuTe cpeactea Ha ®oHaa u kbM 31.12.2015 r. 3aemart 7.53% oT obLusa pasmep Ha
aktmeute, cnpsamo 18.37% kbem 31.12.2014 r.

UN36paHa ¢phuHaHCcoB8a uHghopmayusi
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Kbm 31.12.2013 2. | Kbm 31.12.2014 2. | Kbm 31.12.2015 2.
Axkmueu (8 BGN) Cyma % Cyma % Cyma %
BaHKoeU 110206e 134 454.91] 27.0 0.00 0.0 0.00] 0.0|
PasznnawamernHu
CMemKU, 8 M.Y.: 72926.64] 14.7] 200313.87] 22.5] 202 708.38 7.5
OeHomuHupaHu 6 BGN 12 644.58 2.5 28 468.50f 3.2 20 404.29 0.8
CpoyHu ero2oee 59 694.46] 12.0 0.00f 0.0} 0.00 0.0|
B3emarus no nuxsu 1833.81] 04 0.00f 0.0} 0.00 0.0
[Ib1208U UEHHU KHUXa 0.00f  0.0] 0.00f 0.0 0.00 0.0
KopnopamusHu 0611. 0.00f 0.0 0.00f 0.0 0.00 0.0
ALK 0.00f 0.0 0.00f 0.0 0.00 0.0
CmpykmypupaHu npodykmu 0.00f 0.0 0.00f 0.0 0.00 0.0
AKyuu 277 183.34 TI 860 066.13 96.7|m ml
Mpasa 0.00f 0.0 0.00f 0.0 0.0
[lsnose e Opyau KMC 4186251 8.4 0.00] 0.0] 710832.65 26.4
B3emaHusi 4431762] 89| 2978026 3.3  1616.63 0.1
[pyau 29.36 0.0 27.28 0.0 16.96 0.0
O6uwo Akmusu 497 847.74| 100.0 mmlm W'
01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmolHocmu (8 BGN) 31.12.2013 e. 31.12.2014 2. 31.12.2015 e.
Hemna cmotiHocm Ha akmusume
(HCA) Ha 05111 8 Ha4arnomo Ha nepuoda 968.0316 1017.6521 1 094.2091
HemHa cmotiHocm Ha akmusume
(HCA) Ha 0511 6 Kpasi Ha nepuoda 1017.6521 1 094.2091 1 080.0170|
Obuwa eb3gpbaemMocm 3a nepuoda
(%) 5.13% 7.52% -1.30%
bpoli dsnoee e obpbueHue (6poli) 487.4747 976.1408 2 490.8597
EmumupaHu 0sirnose (6poti) 331.9868 646.1067 1829.4767
ObpamHo uskyneHu 0snoee (6poli) 314.7531 157.4406 314.7578
Tekywu 3a0brmKeHusi 1768.45 22 113.03 2 315.05
BsemaHusi 46 151.43 29 780.26 1616.63
lMpuxodu (ekn. NpeoueHKu) 105 726.29 221 594.37 1470612.73
Pa3sxodu (ekn. lNpeoyeHKu) 108 377.88 158 525.23 1363 979.84
. 01.01.2013 2. — | 01.01.2014 2. - | 01.01.2015 2. —
Cmourocmu (s BGN) 31.12.20132. | 31.12.20142. | 31.12.20152.
CpeaHa cmolHocm Ha HCA 3a nepuoaa 542 077.77 609 748.51 2155 900.43
O6wo onepamusHu pasxodu (OP) 22 452.35 30 017.94 87 147.97
;%%gag)?/cpeOHa cm-cm Ha HCA (Ha 4.14% 4.92% 4.04%
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2013 a. 2014 2. 2015 a.
CmotiHocm Hama CmotiHocm Hama CmotHocm | [Hama
MunumarnHa
cmotiHocm 925.8504| 16.1.2013 987.518 6.3.2014 1010.785| 28.9.2015
3a HCA/Osin
MakcumarnHa
cmouHocm 1026.02| 19.11.2013 1095.81| 29.12.2014 1269.505| 15.4.2015
3a HCA/Osin
Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha mMSXHOMO u34ucrisieaHe U ca C

uHgpopmamueeH xapakmep. Mopbyku 3a npodaxba/obpamHo usKyrnysaHe Ha 0sinoge Ha ®oHOa ce npuemam
U u3nwsiHa8am o peda, onpedeneH 8 pasden Topaoscka uHgopmayuss Ha Hacmosuus MNpocrnekm.

I.5. XapakTepucTMka Ha TUMWYHUA WHBECTUTOP,
aenHoctTa Ha ® ,,Ekcnat Moyobn EkyuTtuc”

KbM KOroto € HacCco4eHa

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa AdenHocTTa Ha doHaa, ca
WHBECTUTOPU C AOXOOM Had cpefHuTe 3a cTpaHaTta, ¢ Aobpa MHBECTULMOHHA KynTypa 1
CbC CpefHa [0 BMCOKA pUCKOBa NOHOCMMOCT. ToBa ca MHBECTUTOPU, KOUTO Buxa mckanu
[a y4acTBaT Ha nasapa Ha pUCKOBU akTMBMW, HO HE pasnonarat ¢ HeobxooMMuTe pecypcm
(Bpeme u cneumdunyHM MNO3HAHWS) 3a W3BLPLUBAHE HA camocTosiTeneH noabop Ha
(PUHAHCOBWN MHCTPYMEHTU, B KOUTO Aa mHeectupart. Ypes [1d ,Ekcnat Moybwn Ekyntnuc”
UM ce npeanara Bb3MOXHOCT 3a npodpecuoHanHo ynpasneHne Ha noptdenna um npu
YCIOBUSITA Ha BMCOKa NMKBUOHOCT M MO-HUCKM TPaH3aKLUMOHHW pasxodu B pes3ynTar Ha
MKOHOMMUM OT MaLlaba.
MHBECTULMOHHMAT NPoaykT Ha PoHaa e npeaHasHayeH 3a nuua, KouTo:

e Ca rotoBu ga noemat ymMepeH 4O BUCOK MHBECTULIMOHEH PUCK, C LieN peanusvpaHe

Ha NO-BUCOK JOXOA;
e Xenaat ga wvmar curypHa um 6bp3a nukBugHocT, 6e3 ToBa ga Hapyllaea
NOCTUrHaATUS 40XO04 OT MHBECTULMATA;

e CaroToBu Aga MHBeCTMpAT Napu4HM CpeacTBa B Ab/rOCPOYEH MNIaH;

e VckaT ga gusepcudmumpat prucka Ha cobcTBeHMs ¢ nopTdenn;

e lckaT napute M ga ce ynpasnseat OT NpodheCMoHanHM MEHUAXbPMW.
Cunrtame, ve ganosete Ha d ,Ekcnat Moybbn Exyntnc” ca nogxogswim 3a 6bnrapcki u
Yy)XOgecTpaHHN U3nyYeckn nuua, pUpMn U MHCTUTYUMU, KOUTO KenasaT Aa WUHBecTupar
YyacT OT cpeacTBata CuM Ha UHAHCOBWUTE nasapwu, B AumBepcuduuMpaH nNpoaykT,
CTPYKTYpUpaH MpeauMMHO OT aKkuuu, u3gageHu OT OpYXecTBa, CBbp3aHM C nasapa Ha
HeaBWKUMU UMOTW, NPU CPEOHO A0 BUCOKO HMBO HA PUCK U Bb3MOXHOCT 3a NOCTUraHe Ha
Nno-BMCOKa JOXOAHOCT.

MKOHOMUYECKA UHPOPMALIUA
lll.1.0aHbueH pexum

B HacToswms pasaen ce pasrnexga oblima AaHbyeH pexum Ha [loroBopeH oHA M Ha
WNHBECTUTOPUTE OTHOCHO [AOXOAWUTE MM OT caenku ¢ asanosete Ha PoHaa cboGpasHO
[AeiCcTBalloTO KbM AaTata Ha usrotesHe Ha [pocnekTa JaHbyHO 3akoHogaTencrso. B
WHTEpEC Ha NMpUTEeXaTenuTe Ha OSNOBE U Ha BCUYKU MHBECTUTOPU € Oa Ce KOHCynTupar
no Tesn W ApyrM [AaHbYHU BBMAPOCUM C AaHbYHU EKCMNepTH, BKIOYUTENHO OTHOCHO
AaHbYHUA edDEeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyaLms.
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KopnopatneHo gaHb4HO obnaraHe Ha [loroBopeH doHA

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

QobnaraHe JoxoAuTe Ha npuTexaTtenute Ha aanose oT PoHaa

HeTHuaT goxon, peanuaupad ot [JoroBopeH ¢oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBute Ha PoHOa N cbOTBETHO CTOMHOCTTA Ha HeroBute asanoBeTe. Tbih kato PoHabLT
He pasnpefens Aoxon Mexay WMHBECTUTOpUTEe, nocnegHuTe Buxa Mornu ga peanuaupar
KanuTanosa nevanba, kKato npogagaT npuTeXxaBaHUTe OT TAX asnose obpaTtHo Ha PoHaa
unn Ha doHgosata Gopca. PasmepbT Ha kanuTanoBata nedanba ce onpegensa KaTo
nonoXxuTenHa pasnuka Mexay npodaxHarta ueHa W ueHata Ha npugobuBaHe Ha
asnosete. Korato gsnoBete ca npuaobuTM Ha pasnvMYHU LEHW U Brocneacteue ce
npodaear 4acT OT TsX, KaTo He MoXe Aa 6bae goKa3aHO Ko OT TsX ce MpoaasarT, LeHaTta
Ha npuaobuBaHe Ha OANOBETE € CpedHo npeTerneHara ueHa, onpegerneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobmnBaHe Ha ObpXXaHUTe OSNoBe KbM MOMEHTa Ha npoagaxbara.

Obwu nonoxeHust

Hoxogute ot caenku ¢ asnose Ha ®oHAa (peanu3npaHaTa kanutanosa nevanba) KakTo B
cnyyauTe Ha 06paTHO M3KynyBaHe Ha gsanosete oT ®oHpa, Taka u npu npogaxba Ha
adanoseTe He ce obnarar, korato nonyvaTten Ha Joxo4a ca MEeCTHU (PM3nYeckn nuua nnm
husmnyeckn nuua, yCTaHOBEHW 3a JaHbYHU Lienu B ObpxaBa — dneHka Ha EBponeinckus
CbiO3 MNM B [pyra [AbpxaBa, MpuHagnexawa kbM EBponenckoto WKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an [OXOoOM Ce HamansiBa CYeTOBOOHUS (OMHAHCOB pe3ynTar npu
onpegensiHe Ha AaHbYyHUS (PMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxogHo obnaraHe (3KMO).

Cnegea pa ce uma npensud, Ye npu 3aryba oT cOenku c Asrose, nuuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYeTOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuvka mexay npodaxHaTa v npuaobusHaTta
LueHa Ha asanoseTe. KoraTto gsanoBeTte ca NpMaobUTN Ha pasnuyHN LIEHN U BNOCMEACTBME
ce npojaBa 4YacT OT TAX, KaTo He MOoXe [a Obje OoKa3aHo KoW OT TAX ce npojasar,
LeHaTa Ha npuoobuBaHe Ha OAMNOBETEe e CpedHOo NpeTerneHaTta LeHa, onpeaerneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha [ObpXKaHuTe [OAnoBe KbM MOMEHTa Ha
npoaax6bata. Tean noxoam He ce obrnaraTt U ¢ AaHbK NP U3TOYHUKA.

U3KrirodeHue 3a HsKou Kameeopuu nuya

Hoxopgute oT caenku ¢ aanose Ha ®oHaa (peanuanpaHaTa kanutanosa nedanda), Kakto u
N306LL0 C (OPMHAHCOBWU aKTMBK, MOJTYYEHN OT PU3NYECKM LA OT TPETU AbpKaBu, U3BBH
ropenocoveHuTe, ce obnaraT ¢ okoHYaTeneH gaHbk B pa3mep Ha 10% Bbpxy obnaraemust
joxop.

ObnaraemusaT 0OX04 € cymaTta OT peanuaupaHuTe npes roguHarta neyanbu, onpeaeneHu
3a BCsika KOHKpETHa cAerika, HamaneHa CbC cymaTa OT peanuaupaHute npes roguvHaTta
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanumsnpaHata nedanb6a/saryba 3a
BCsIKa cOenka ce onpegens, KaTo nNpofaxHaTa LeHa ce Hamansiea C LeHaTa Ha
npuoobusaHe Ha asnoeete. KoraTo gsinoBeTe ca nNpuaobuTM Ha pasnUYHU LEHU ©
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BMOCMNEACTBME ce MpoJaBa 4acT OT TAX, KaTo He MoXe [a ObJe JoKas3aHO KoW OT TAX ce
npoaasaTt, LeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € cpedHo npeTerneHaTa LeHa,
onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHUTe OANOBE KbM
MOMEHTa Ha npogaxobara.

YnpaBnsaBalloTo [py>KeCTBO € ANbXHO Aa NpefocTaBsd Ha U3NbIIHUTENHUSA OUPEKTOP Ha
HaunoHanHaTta areHuus 3a npuxogaute MHdopmauuaTa no yn. 143, 6. ,H”, an. 1, 1. 1-4 oT
[aHbyHO-OCUTYPUTENHNA  MNpoLiecyaneH KOLEKC, BKIKYUTENHO 3a pasMmepa Ha
na3nnareHnTe goxoau ot cnectaBaHus — go 30 anpun Ha roguHaTa, cneasaila roguHaTa
Ha mnannawlaHeTo Ha goxoda. MIHdopmaumsaTa obxealla BCUYKM 40OXOOM OT CnecTsBaHus,
n3nnaTeHun npes cbOTBETHATa KarniengapHa roguHa.

lll.2.Takcu (KOMMUCUOHM) NpU NOKyNKa M npopaxoba Ha asanoBe Ha AP ,Ekcnar
MMoy6bn Ekyutuc” — pasxoamu 3a cMeTka Ha UHBECTUTOPUTE

TakcuTe npu nNokyrnka u npogaxda ca npedHasHa4YeHW Oa MOKPUAT pasxoguTe npwu
npogaxba/usgaBaHe n obpaTHO U3KyNyBaHe Ha OSMOBe, U ce BKYBAT B EMUCUMOHHATA
CTOMHOCT 1 LieHaTa Ha obpaTHO U3KynyBaHe, KOSITO ce 3annalla OT MHBECTUTOpA.

B 3aBucumocCT OT nHBECTUpaHaTa cyma, MHBeCcTUTOpuTE BLB PoHAA cnedsa ga 3annatsaT
cnegHaTa Takca Mnpw MOKynka Ha OsroBe, KOSATO Ce Ha4vMcnsiBa BbpXy HeTHaTa CTOMHOCT
Ha aKkTuBUTE Ha doHAa Ha 1 oan:

MHeecmupaHa cyma Takca npu noKyrka
[o 100 000 nB. BKI. 1.00% (egHo Ha cTO)
OT1 100.000.01 nB. go 500 000 nB. BK. 0.50% (neT Ha xvunsga)
OT1 500.000.01 nB. go 2 000 000 nB. BKI1. 0.20% (oBe Ha xunsga)
Hapg 2 000 000 ne. 0.00% (Hyna Ha cTO)

,,MHBeCTMpaHa cyma” O3HavyaBa obwaTa CymMa, BHeCeHa OT €OUH UHBECTUTOP MO BCUYKU
nogaaeHun OT Hero NopbY4kKM 3a NOKYIMNKa Ha gArloBe Ha doHaa, KaTo NO-HUCKUAT pa3mMep Ha
pasxoauTte ce npunara CHMTaHoO OT U BKITHOYUTESTHO 3a Nopb4kaTa, C KOATO Ce npemMnHaBaTt
CbOTBETHUTE MNparose. B MHBECTUPaHaTa CymMa He Ce BKIro4yBaT BHECEHU OT NHBECTUTOPA
CyMU 3a NOKYMNKa Ha gdanose, KOUTO crneq ToBa ca U3KyneHu O6paTHO ot ®oHAa.

3a ,e4VH MHBECTMTOP” Ce CUMTaT BCUYKM NMEHCMOHHU (hOHOOBE, YNpaBnsiBaHW OT €4HO U
CbLLO NMEHCMOHHOOCUTYPUTESTHO OPYXKECTBO, KAKTO U BCUYKM KOMNEKTUBHU MHBECTULIMOHHM
CXEMMW U MHBECTUMLMOHHWM ApY)XeCTBa OT 3aTBOPEH TWM, yNpaBnsiBaHW OT €4HO M CbLo
ynpaensBaLlo ApYKeCTBO.

B 3aBuncMMOCT OT cpoka Ha WHBeCTUUMSiTa, MHBecTUTOopuTe BbB PoHAa cnegsa aa
3annartaT crnegHata Takca npu npogakba/obpaTHO W3KyrnyBaHe Ha OSIOBE, KOATO ce
HauncnsiBa BbpXy HETHaTa CTOMHOCT Ha akTuBuUTe Ha ®oHga Ha 1 asn:

Cpok Ha uHeecmuuusima Takca npu npodaxba
[o 12 meceua 1.00% (eaHo Ha cT0)
Mexay 12 meceua n 24 meceua 0.50% (net Ha xunsga)
Hapg 24 meceua 0.00% (Hyna Ha cT10)

CpOK‘bT Ha UHBECTUUUNATa Ce onpepend Kato 3a Ha4valiHa gata ce npumemMa pararta, Ha
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KOATO MoacMmeTkaTa Ha MHBECTMTOpa KbM CMeTKaTa Ha YnpaBnsBalloTO APYXECTBO B
LleHTpanHus genosuTap e 3aBepeHa ¢ NpuoobuTuTe OASnoBe, a kpalHa AaTa e gaTaTa Ha
nogasaHe Ha nopbykaTa 3a 06paTHO M3KyNyBaHe Ha OANOoBeTe.

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

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

e 3a usgaBaHe Ha oybnukart Ha genosuTtapHa pasnuncka — 6 nB.;

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

I11.3.Pa3xoau unu Takcu 3a cmetka Ha PoHAa

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

Tesn pasxogu ce npucnagat ot aktmBute Ha OO ,Ekcnat Mmoy6wn Ekyntuc” n Taka
KOCBEHO Cce noemaT OT BCUMYKM MpuTexartenu Ha ganose. Te ca BTOPUS KOMMOHEHT
pasxodn, KOUTO MHBECTUTOPWUTE criedBa Aa umat npeasua, MHBecTupamnku B [loroBopeH

doHA.

CovrnacHo lNMpaeunata Ha PoHAa, Bb3HarpaxaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO ce

onpeaensi No cnegHns HauuH:
a) dmkcuMpaHo Bb3HarpaxgeHue B pa3mep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktnusnute (HCA) Ha [oroBopHus dhoHa Ha roguiHa 6asa. Bb3HarpaxaeHneto ce
HauvncrnsiBa BCekM paboTeH OeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oOT peanusmpaHaTa OOXOAHOCT,
KOETO ce HauducnsiBa BCekn paboTeH AeH Bbpxy abconoTHus pbeT Ha HCA, a
WMEHHO BBPXY MOMoXuTtenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTU: NocneaHaTta nsducreHa
HCA (3a nocnegHusi npeaxoneH paboteH geH) n Han-sucokata HCA oo MOMeHTa,
nocTurHaTa npe3 KaneHgapHaTa rogmHa. ToBa Bb3HarpaxgeHue ce ObIkn n
Hauncnsea camo B cnydan, Ye HCA Ha eouH Osn 3a Tekywusl AeH e no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gsn 3a nocnegHus NpeaxogeH AeH, B KOWTO e
nsuncrneHa HCA mn ot Ham-Bucokata HCA Ha egmH gan, nocturHata o MoMeHTa
npes kaneHgapHaTa rogmHa. Ha 1 daHyapu Bcsika rognHa nocturHatara JOXOAHOCT
ce ,3aHynsBa’, T.e. CNyXu 3a 6asa 3a M34nCnsiBaHe Ha JOXOAHOCTTa Mpe3 HoBaTa
KanengapHa roguHa, Kato 3a nbpBaTa rogmHa OT CbLlecTBYyBaHeTO Ha PoHAa
HavanHarta gaTa, OT KOATO 3ano4yBa CpaBHABAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa gara, Ha KOosTo 3ano4sa npeafaraHeTo Ha aanoseTte Ha PoHaa.

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

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

npe3 meceua AHEBHM Bb3HarpaxaeHust ce 3annawaTt Ha YnpasrsiBalOTO OPYKECTBO

CyMapHO 3a Lenms Mecel B Ha4yanoTo Ha crieaBalius Mecell.

OcBeH Bb3HarpaxgeHMeTo Ha YnpaBnsaBaloTo APYKECTBO, APYrMTe pasxoau 3a cMmeTka
Ha ®oHpa ca:
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e Bcuykn pasxogm no ydpenssaHeTo Ha [JoroBopeH (OOHA, BKIOYMTENHO TakKCW Ha
Komuncusata 3a msgaBaHe Ha paspelleHMe 3a OpraHusnpaHe M ynpasrieHue Ha
doHpa, Takca Ha LeHTpanHus pgenosutap 3a perucrtpupaHe Ha AsnoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a Tbprosus Ha ganoseTe Ha PoHAaa,
KaKTO M Bb3HarpakaeHusi Ha KOHCYNTaHTy;

e Bb3HarpaxgeHne Ha baHkaTa pgenosuTap — cbrnacHo pgorosopa ¢ badkata
aenosuTap;

e Bb3HarpaxgeHust n Takcn Ha MHBECTUMUMOHHUTE nocpedHuum, 6aHkn, bopcarta u
LleHTpanHua genosnTtap, n apyru nogobHn, CBbp3aHn C MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

e Bb3HarpaxgeHMeTo Ha oaMTopuTe 3a 3aBepKka Ha roguwHus OMHAHCOB OTYET Ha
[oroBopeH cdoHa, pasxoaouTe 3a peknama U MapkeTuHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Haa3op, YEHCTBO W ApyrM nogobHu Ha
Komucusara, bopcata u LleHTpanHua genosvtap M Opyru AbpXKaBHUM OPraHn u
WHCTUTYLMX, CBbP3aHN C AeHOCTTa Ha PoHAa;

e Pasxogute NO OCBLLIECTBEHW COENKU C LEHHM KHWKa WNu Opyru NUKBUOHW
(PUHAHCOBW aKTMBU U NPU MNPeoLEeHKa Ha UHBECTULMNTE B TakMBa LIEHHWN KHKA U
aKTMBW, pasxoguTe OT OTpuUaTENHW KypCOBW Pasfuvku, U3BBHPEOHW pas3Xoaw,
KOUTO HE Ca NO BMHA Ha ANTBKHOCTHU ML, KakTo U ApYyri pasxonu, onpenernexHu
no npeaBuAeHUs B 3aKoHa pes;

o [lpyrn pasxoau, nocoyeHn B lNpaBunata 3a cmeTka Ha PoHaa, cbaebHU n apyrm
pa3xoau, CBbpP3aHW CbC 3allMTa UHTEepecuTe Ha MpuTexaTenuiTe Ha OsnoBe B
[oroBopeH poHA, KakTO N ApYr1 U3BbHPEeOHU pas3xoaun, CBbp3aHu C AeAHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocovYeHn MakCUmanHuTe rogullHK onepaTtMBHU pasxoan Ha Od
.EKcnat moybbn EKyMTMC”, KaTo NPOUEHT OT roguvliHata cpefHa HeTHa CTOMHOCT Ha
HEeroBUTEe aKkTWUBKW, TaKa KaKToO Te3u pasxoau ca nnaHMpaHM oT  YnpaBnsiBawloTo

OPYXeCTBO:

MoguwHmM onepaTtBHM pasxoamn Ha PoHaa kaTto % oT roguwiHaTa cpegHa HCA

Bug pasxog % ot rognwHaTa cpegHa HCA Ha doHaa
Bb3HarpaxageHuve 3a YnpaensaBawoTo 1.90% (a)

OPYXeCTBO

[MnaBawo Bb3HarpaxxgeHue 3a 3.00 % (a)

YnpaBnsaBalloTo APYKECTBO

[pyrv onepaTvMBHM pa3xogm 1.50% (6)

0610 onepaTUBHM pa3xoam 6.40%

(a) CovrnacHo lNpaBunata Ha ,Ekcnat moy6bn Ekyntuc”, YnpaBnsaBalloTO APYXECTBO
MOXe [a ce OTKaxe OT 4acT OT Bb3HarpaxaeHuneTo.

(6) B ,dpyrn onepaTnBHU pa3xogmn” ce BKIHOYEHU OCHOBHM MPOTrHO3MpyeMU OnepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHnkata genosutap B pasmep o 0.5%* ot cpegHaTa
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXkaeHuss M Takcu Ha
WHBECTULMNOHHUTE nocpegHuun, GaHku, bopcata u LleHTpanHus genosutap, U Opyru
nodo6HW, CBbP3aHN C MHBECTMPaHe Ha akTuBuTe Ha [oroBopeH ¢oHa B pasmep A0
0.75%%; Bb3HarpaxxgeHNeTo Ha ogMTOpUTE 3a 3aBepka Ha roguHnS puHaAHCOB OTYET Ha
[oroBopeH oHA, pasxoauTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3UPaHEe N TEKYLLMTE TaKCU 3a Haa3op, YNEeHCTBO M Opyru
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nogobHu Ha Komucusita, bopcata u LleHTpanHus genosntap U apyru ObpKaBHW OpraHn u
WHCTUTYLMK, CBBbpP3aHM C AenHocTTa Ha PoHpa, B pasmep go 0.2%; gpyrm pasxogum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAeOHM U Apyrn pas3xogu,
CBbp3aHM CbC 3alluTa MHTEepecuTe Ha npuTexartenute Ha ganoBe B [loroBopeH ¢oHA,
KaKkTo M OpyrM M3BBbHPEOHU pasxoau, CBbp3aHu C AenHoctTta Ha PoHga, B pasmep 00
0.05%.

lll.4.0aHHM 3a pa3xoauTte Ha OP ,,Ekcnat Moy6bn Ekyntuc” 3a nocnegHurte 3 r.,
npeaxoxaalin roaoMHaTa Ha usgaBaHe UM aktyanuampaHe Ha lNpocnekra

doHabLT e yyupeneH npes 2008.

Bupg pasxop (8 BGN) 31.12.2013r. | 31.12.2014r. 31.12.2015r.
1.Bb3HazpaxdeHue Ha yrnpasnseaujomo 12 144.62 19175.43 71 533.91
dpyxecmeo o 0020680p 3a yrnpaseHue

2. Bv3HazpaxoeHue Ha U1 1105.40] 1354.15 1863.21
3. BrsHagpaxdeHue Ha baHka Oeno3umap 5972.50} 7 419.86 10 833.62
4. Pasxo0u om onepayuu ¢ uHeecmuyuu 22 575.63 24 374.94 68 450.85
5. Pa3xo0u om Kypcoeu pasfuku 2 558.00} 2439.15 45 276.43
6. Pa3xo0u om npeoueHka 60 791.90f 101 665.20 1163 104.59
7. Pa3xodu 3a nuxsu 8 nesoee

8. pyau 270.27 136.50 125.23
O6uwo ¢huHaHcoesu pa3xodu 105 418.32 156 565.23 1361 187.84
HegbuHaHcoeu pa3xodu

Pa3xodu 3a 6bHWHU ycryau 2 959.56 1 960.00 2792.00
06w0 pa3xodu 108 377.88 158 525.23 1363 979.84

Mpasunata Ha O® ,Ekcnat Moy6bn Ekyntnc” nossonsisat nHeectupaHe Ha Ao 90% ot
akTuBuTe Ha PoHAa B AANoBe Ha APYrN KONEKTUBHU MHBECTULIMOHHM CXeMU, Npu YCroBue,
Ye Te uMMaT CxodHa WHBECTMUMOHHA nonuTuka n uenu. MHeBectuumMmute B akumMmn Ha
WHBECTULMOHHU JpYyXecTBa OT 3aTBOPEH TWUM Cca BKMYEHM Ha obLo OCHOBaHWe B
AONyCTUMUTE MHBECTULUW B @KLK, TbpryBaHu Ha perynupaH nasap.

[lo MOMeHTa He ca NpPUEeTU PeLLleHNss OTHOCHO M3BbPLUBAHE HA MHBECTULMU B KOHKPETHM
eMUTEHTM OT ropenocoyeHata kateropus. [opagn Tasu npuunHa, He Moxe Aa bbae
MOCOYeH MaKCMMarnHus pasMep Ha Bb3HarpaxaeHWeTo 3a ynpaBneHue, 3annawaHo oT
TaKkbB EMUTEHT Ha YNpaBnsBaLLOTO 0 APYXKECTBO.

IV. TbPFOBCKA NH®OPMALMUA

IV.1. YcnoBusa u pen 3a nsgasaHe v npogaxba Ha ganose

OcBeH B criyyanTe Ha BPEMEHHO CrnvpaHe Ha oBGpaTHOTO M3KynyBaHe, YnpasnsiBalloTo
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OPYXECTBO €XEeAHEBHO U34YMCNSiBA EMUCMOHHA LieHa, No KOSTO MHBECTUTOpUTE MoraTt Aa
3akynaT ganose Ha doHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eawH asan,
n34mcrneHa cbrnacHo MeToaa, onucaH no-gony B [Npocnekra.

Oanose Ha ®oHaa moraTt ga 6baar 3akyneHu oT MHBecTuTOopUTEe B odhmca Ha Y[ ,Ekcnat
Acet MennpxmbHT' EAL Ha agpec rp. Codwms, yn. . C. Pakockn” Ne 96A, ot 09:00
yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKM ,fMLIETA”, HA KOUTO cCe npuemaTt U U3nbiiHaBaT
nopbyknTe 3a npogaxba M oOpaTHO W3KynyBaHe Ha ASNOBE M Ce ocbliecTBsABaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenute Ha asnose BbB PoHAa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanusmpad npocnekt Y[ ,Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a norisBaHe Ha Mpexa oT odumcu
(,rmweTa”), KbOETO Oa ce npuMemMaTr M U3NbIHABAT MOPbBYKM 3a MOKynka M obpaTHo
M3KynyBaHe Ha [OANOBe W [da Ce OCbLeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

e EaunHuaT gorosop e ¢ MIHBeCcTMUMOHEH nocpeaHuk ,MHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo morat aa 6baat 3akyneHun ganose Ha PoHAa OT MHBECTUTOPMU: Ip.
Codums, yn. ,Jdobpyoxka” Ne 6, etax 3, Ten: +359 2 921 0510.

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

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

o YeTBbpTUAT JOroBop € ¢ MHBeCcTULMOHEH nocpeaHuk ,bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObAaTt 3akyneHu OsnoBe Ha
doHga ot uHesectutopm: rp. Cocums, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, ocuc
15,ten: + 359 2 981 3559.

MwHMManHaTa CTOMHOCT Ha cAefkaTa Mo edHa Nnopbuyka 3a Nokynka Ha gsanose (T.e. U
MUHUMarnHaTa cyma, BHacsiHa OT 3asBMTENs MO efHa Nopbyka 3a NoKynka Ha OsinoBe) e
100 (cto) neBa. VHBecTUTOPUTE, KOUTO XenasT ga npuaobuat aanose, He moraT Ada
nogasaT MOpbYKa 3a NOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsrnose oT PoHOa ce OCbLECTBABA MO CNeaHUs HAYMH:
o [lodasaHe Ha rnopbyKa 3a roKyrka Ha 0sisioge

MHBecTUTOpUTE nNogaBaT nMopbyka 3a MOKyMka Ha [OsroBe, CbAbpXxalla
pekBM3nMTUTe cCbrnacHo Hapepbata 3a u3UCKBaHMSTA KbM OeWHOCTTa Ha
WHBECTULMOHHUTE OpPYXeCcTBa U AoroBopHUTe doHaoBe (oOpaseu Ha nopbukaTa
MOXe Oa ce nonydn B oduca Ha YNpaensiBalwlOTO OPYKECTBO), JIMYHO, 4pe3
MbAHOMOLLHUK UMW NULEH3UPpaH MHBECTULIMOHEH nocpedHunk/6aHka. Nopbyku 3a
NoKynka Ha AsanoBe ce npuemaT Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B
ochmnca Ha YnpaensBaWoOTO APYKECTBO KaTo Ce M3MbiHABAT MO LieHa Ha gsan,
ornpeperieHa 3a AeHs Ha nogaBaHe Ha nopbykaTa. [MopbykM 3a MOoKynka Ha OsnoBe
ce npuemart oT 16:00 go 17:30 4. KaTo ce u3nNbMHABAT MO LeHaTa, Mo KOATO ce
N3NbIIHABAT nopbukute, NnpueTtn go 16:00 u. Ha cnegBawms paboTeH aeH.

B cnyuyan 4e nogaBaT nopbyka Ype3 MbIIHOMOLLHMK, NOCNEeOHUAT € HeoOXoanMo
Ja npeacTaBy U U3PUYHO HOTapuarHo 3aBepPeHO MbIHOMOLLHO, AaBalllo NpaBo 3a
M3BbPLUBAHE Ha YNpaBUTENHW WU pasnopeamuTenHn OeNCTBUS C LIEHHU KHWXa U
Jeknapauus, 4e He WU3BbLPLIBA MO 3aHATUE CAENKM C LEHHU KHka. Teau
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M3NCKBaHMUS He ce npwunarart, KoraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
NnocpeaHuK.

BracsiHe Ha napudyHume cpedcmea 3a 3arnucaHume 0ss108e

MapnyHuTe cpeactBa 3a  3anMcaHuTe  OanoBe cnegsa pna  6vaar
BHeceHu/npeBegeHn no crneumnanHa cmeTtka npu baHkata geno3wntap, BogeHa Ha
nmeTo Ha PoHaa Mnn aa ce BHecaT Ha ryweTaTa Ha YnpaBnsBawloTo APYKECTBO.
U3nbriHeHUe Ha nopbyYykama

MopbukMTE 3a MNokynka Ha AsanoBe Ha PoHOa ce M3NbMHABAT Ha criefBalius
paboTeH OeH, HO He MOo-KbCHO OT 3 paboTHM AHWM OT gaTaTa Ha nogaBaHe Ha
nopbykaTta. lNMopbykaTa 3a NOKynka ce N3MbIHsBa MO LieHa Ha Osar, onpegerneHa 3a
OeHs, cnedpaly gaTaTa Ha nogaBaHe Ha nopbykaTa. [lopbykaTa ce u3nbiiHsBa A0
pasMepa Ha BHeceHaTa OT WHBECTUTOpA Cyma, pasfdeneHa Ha onpegeneHaTa
€MWNCMOHHA CTOMHOCT Ha eguH Osan, kaTo OposAT Ha 3akyneHuTe OsnoBe ce
3aKpbrngBa KbM MNO-MarnkoTo LAMO YUCIO, a CpeLly ocTaTbka OT BHECEHaTa cyma
ce u3gaBa 4vacTuMyeH aan, no pega, npedasuageH B npasBunaTta Ha ,lleHTpaneH
penosutap” A.

MwuHnmanHaTta obuwa CTOMHOCT Ha caenkara Mo edHa nopbuka, ycTaHOBeHa MNo-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTa, NpeaBMaeHa B un. 22, an. 5 ot
MpaBunata Ha ®PoHOa, M He orpaHn4yaBa BbL3MOXHOCTTA, MpedBMaeHa B
Mpasunata Ha ®oHaa 1 B HacToswms NpocnekT, Aa ce u3gasat YacTUYHKU OSN0Be,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa 6bae u3gageHo Usno Ynucno ganose.
Mo-gony npeacrassaAMe NpUMeEpPU, KOUTO M3SICHABAT TOBA TBbPAEHME.

[a npvemem, 4ye B MbpBMS O€H, B KOWTO cTapTupa npogaxbarta Ha gsdnose OT
doHpa, oaAnoBeTe Le ce npegnaraT no onpegeneHarta B [lpaBunara HOMUHaNHa
ctomHocT oT 1 000 (xvnaga) nesa Ha Aan — nNopagum nunca Ha MMYLLECTBO, a OT
Tam 1 Ha onpegensiema HeTHa CTOMHOCT Ha akTusutTe Ha PoHaa.

Ot cnegBawmsa paboteH geH obave, eMUCMOHHATa CTOMHOCT UMK LeHaTa Ha eguH
Osn Wwe ce NpoMeHs BCEKM OeH U we ce dopmupa Ha 6a3a HeTHa CTOMHOCT Ha
aKTUBWTE Ha eauvH Osn, yBenuyeHa ¢ pasxoamTe No eMUTUPAHETO Ha eauH oan (3a
noseyve nHdopmauus Bx. IV.3 no-gony), T.e. We ce OBMXKM B NOCOKA Harope unu
Hagomny CnNpsAMo HadarHata HoOMUHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KakKTo
M uUeHaTa Ha obpaTHO M3KynyBaHe) ce 3akpbrnaBar [0 4-TO 4Yucno cneq
[EeCeTUYHNS 3HaK.

Hanpumep, niBectntop A nogasa nopbyka Ha obLia CTOMHOCT B paamep Ha 1 800
neea, a NpUNOXnmaTta eMMCUOHHA CTOMHOCT, NO KOATO LWE Ce M3MbIIHN nopbykara,
e B pa3mep Ha 1001.4567 neea Ha eauH gsan. B 1o3u cniyyan, nopbykaTa we obae
yOoBneTBopeHa M MHBeCTUTOp A Wwe nonydn 1 usan gsn u 4acTtudeH gsn oT
798.5433 nB.

BbB BTOpMA npumep uHBecTutop B nogaea nopbuyka Ha o6Lla CTOMHOCT CbLUO
1800 neBa, HO nMpunoXuMmaTa E€MUCUMOHHA CTOMHOCT, MO KOATO uWe Obae
n3nbrHeHa nopbvykata e 880.4567 nesa Ha eguH aan. B To3n cnyyanm MHBECTUTOP
b we nonyun 2 uenu gana n YactnyeH gan ot 39.0866 ns.

Mopagan u3MCKBaAHETO 3a MWHMManHa CTOMHOCT Ha Mnopbykata (MUHMManHa
BHacCsiHa cymMa No efHa nopbyka) obade, He moraTt Aa 6baaT nogaBaHM NOPBYKKM 3a
nokynka Ha gsanose Ha doHAa ¢ obwa CTOMHOCT Ha nopbykaTta (M obwa cyma,
BHacsiHa OT 3asiBUTENs no nopbykaTa) B pa3mep nog 100 (cTo) nesa.
lNomebpxxdeHue Ha nopbyka

YnpaBnsaBawoTo OPYKECTBO NpenoctaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTta Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWUA OeH,
cneaBall M3NbIHEHMETO Ha Nopbukara.
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o  OmmeearisHe Ha nopbyKa
MHBeCTUTOPBLT MOXe Ada oTTernv (OTMEeHW) nogageHarta nopbyka 3a MOKynka Ha
asanose ot PoHaa Han-kbcHo Ao 15:00 4. B AeHA Ha NogaBaHEeTo .

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

YcnoBus v pea 3a 06paTHO U3KynyBaHe Ha AsnoBe

®oHOBbT He M3KynyBa ObpaTHO AsnoBe 4O AOCTUraHe Ha MUHMMarneH pasmep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (neTcToTMH xunagu) neea. Tasm cToMHOCT TpsibBa ga
O6bae gocTurHaTa He No-KbCHO OT 1 rogmHa OT HErOBOTO yupeasiBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO  YyCroBuMe  YNPaBrisiBaLLOTO  OPYXECTBO
exeaHeBHO o00sBsiBa LUeHa Ha o06paTHOTO M3KynyBaHe Ha [AAnoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT fa npogdadaTt nputexaBaHuTe OT TsxX Asnose Ha doHaa, OCBEH B
cnyyante Ha BPEMEHHO cnupaHe Ha 0bOpaTHOTO M3KynyBaHe. LleHaTta ce onpepnens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U34MClieHa CblfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ ,Excnat AceT MeHnmpkmbHT® ALl nskynysa obpaTHo asdnoseTe Ha [oroBopHus doHa
3a cmeTka Ha doHaa. HBecTuTOopmUTE MoraT A4a nogagaT Nnopbykn 3a 00paTHO M3KyrnyBaHe
Ha ganose B odmca Ha Y[ ,Ekcnat Acet MennmpkmbHT® EAL Ha agpec rp. Codoums, yn.
.l .C.PakoBcku” Ne 96A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KaKTO 1 Ha BCUYKM ,rMWIETA”, HA KOUTO
ce npuemaTt U n3nNbIHABAT NopbYkMTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsnose U
Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE N NpuUTexartenuTte Ha aanoee BbB PoHAa.

MuvHMManHaTa CTOMHOCT Ha caernkata no obpaTHO W3KynyBaHe Ha AOAroBe Mo eaHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
eaHa nopbyka. AKO creq M3MNbfIHEHME Ha Nopbyka 3a 0bpaTHO U3KyrnyBaHe, OCTaTbKbT
AsnNoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbuykarta 3a
obpaTHO u3KynyBaHe cnegBa pnda Obae nogageHa 3a BCUYKM NpuTexaBaHu OT
WHBECTMTOpPA OSrOBeE.

O6paTtHoTOo M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBSABA NO CreAHUST HAUYNH:
o [lodasaHe Ha nopb4ka 3a 0bpamHoO U3KyryeaHe Ha 0s5108e

MHBecTMTOpUTE NOgaBaT Nopbyka 3a 0bpaTHO N3KyNyBaHe Ha ASNoBe JIMYHO, Ypes
MbMHOMOLLHUK UMK TNULEH3NPaH MHBECTULMOHEH nocpenHuk/6aHka. Obpasel Ha
nopbyka MoOXe ga ce nofy4nm B ropenocoyeHunss oduc. MNMopbykm 3a obpaTHO
N3KynyBaHe Ha OsnoBe ce npuemart Bceku paboTteH aeH mexay 9:00 n 16:00 yaca
B oduca Ha YnpaensBalloTo ApYyXecTBO. [MopbykM 3a obpaTHO M3KynyBaHe Ha
asnose ce npuemat oT 16:00 go 17:30 4. Kato ce U3NBLMHABAT MO LUeHaTa, no
KOATO Ce M3MbiHABaAT nopbykuTe, npuetn go 16:00 4. Ha cnegBawmsa paboTeH
OEH.

B cnyyan, ye nogaBaT nopbyka Ype3 MbIHOMOLLHUK, NOCNeaHUAT € HeobXxoanmo
[a npeacTaBy U U3PUYHO HOTapuarnHo 3aBepeHo MbMTHOMOLLHO, AaBallo NpaBo 3a
M3BbpLIBAHE Ha YMpaBUTENHU U Ppas3nopeaunTenHN AENCTBUS C LIEHHU KHWXKAa W
Jeknapauusi, 4e He U3BbPLIBA MO 3aHATME COENKM C LUEeHHUM KHmwkKa. Tesn
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M3NCKBAHWS He ce npunaraT, KoraTo 3asdBkaTa ce nojaBa 4Ype3 MHBECTULMOHEH
NOCPEaHNK.

e M3nbsiIHeHUe Ha ropbYkama
MopbuknTEe 3a 0OpaTHO M3KynyBaHe Ha gsnoBe Ha PoHOa ce M3NbiHsBaT Ha
cnepBalims OeH, HO He NO-KbCHO OT 5 paboTHM OHWM OT AaTaTa Ha nojaBaHe Ha
nopbykaTta. [NopbykaTta 3a obpaTHO M3KynyBaHe Ce M3MbIIHABA MO LieHa Ha asn,
onpefeneHa 3a eHs, cneaBal, gataTta Ha nojaBaHe Ha nopbykara.

e V3nnawaHe Ha Ob/mKumMama cyma
MopbukMTE 3a 0OpaTHO M3KYNEHUTE OANOBE Ce M3NbINHABAT Ha credBalms OeH,
HO He NO-KbCHO OT 5 paboTHM AHKM OT gaTtaTa Ha nogaBaHeTo uM. ObrmkumaTta
cyma ce u3nnawa no ykasaHa 6OaHkoBa cmeTka mnu B Bponm B ocdumca Ha
YnpaBnaBaLLoTo ApyKeCcTBo.

e [lomebpxOeHue Ha nopbyKa
YnpaBnsaBawoTo OPYKECTBO NpefoctaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTa npu MbpBa BbL3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMS OeH,
crneaBall M3MbfIHEHMETO Ha NopbykaTa.

o  OmmeensiHe Ha rnopbYKa
MHBecTUTOPBT MOXe ga oTTernn (OTMEHM) nojageHata nopbyka 3a obpaTHO
n3kynyBaHe Ha gsnose oT ®oHaa Han-kbcHo o 15:00 4. B 4eHd Ha NnogaBaHEeTo M.

O6cTodaTencTsa, Npy KOUTO 06PATHOTO U3KYNyBaHe MOXE Aa 6bae BPEMEHHO CNPSHO

®doHabT, No pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBMsiBaLLOTO OPYXECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrnyBaHe Ha OASIOBETE CU Mpu ycrnosusiTa U No peaa,
npeasuaeHn B HeroBuTe nMpasBuna, HO CamMO B USKMAYMTENHM  chydan, ako
obcTodATencreara ro HamnaraT U CNUpaHeTO € OnpaBOaHO C Orfen Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKITKOYNTENHO B CnegHuTe criyvyam:

o Korato Ha perynupaH nasap, Ha KouTo noseye oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopeH ¢oHA ce KoTUpaT WunuM TbpryeBaT, CKMAOYBAHETO Ha CAEnkn e
NpekpaTeHo, CPSIHO UIM € NOAM0XEHO Ha OrpaHMYEHNs] — 3a CpOKa Ha CMMPAHETO,
U orpaHn4YaBaHeTo;

e Korato He moraTt ga 6baart oueHeHn NpaBUNHO akTUBUTE UK nacmeuTe Ha PoHAa
unu YnpaensBawoTO APYXECTBO He MOXe Ada Ce pasnopexaa C akTMBUTE Ha
doHpa, 6e3 ga yBpeau WMHTepecuTe Ha npuTexaTenuTe Ha AOsroBe — 3a CPoK
[0oKaTo Tpae HEBbL3MOXHOCTTA;

o OT MOMeEHTa Ha B3eMaHe Ha pelleHune 3a npekpaTaBaHe unu npeobpasyBaHe Ha
doHaa ypes cnvBaHe, BNMBaHe, pasgernsiHe unv otaensiHe - Ao NpUKoYBaHe Ha
CbOTBeETHaTa npoueaypa;

e B cnyyait Ha oTHeMaHe Ha nuueHsa Ha YnpasnasalwloTo [JpyKecTBo UNu HanaraHe
Ha orpaHMYeHnNst Ha AeNHOCTTa My, UK Apyra nogobHa NpuyrHa, Nopaan KosaTo e
HEBB3MOXHO M3MbJSIHEHNETO Ha 3a4bIKEHMATA My NO ynpasneHue Ha [JoroBopeH
doHA 1 MoraT fa YBpeasT MHTEpecuTe Ha NpuTexaTenuTe Ha HeroBuTe Asnose —
3a MUHMMaIHusa HeobxoaMMm CPoK, HO He noBeye oT 1 mecel;

e B cnyyanm Ha pasBansHe Ha goroBopa ¢ baHkata genosntap nopagu BMHOBHO
HEerMHO NoBedeHWe, OTHEMAHE Ha nuueH3a 3a 6aHkoBa aOenHocT Ha baHkaTa
aenosutap WM HanaraHe Ha APYrn OrpaHWYeHust Ha OeNHOCTTa W, KaKTO U ako
baHkaTta pgenosvTap Obae wu3kNYeHa OT cnucbka no un. 35, an. 1 ot
SOKNCONMKW, konTo npaBAT HEBB3IMOXHO U3NBITHEHMETO Ha 3adbihKeHusTa 1M no
AOroBopa 3a [enosuTapHuM YCryrn unuM MmoraT fa YBpeaaT WHTepecuTe Ha
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npuTexarennte Ha gdnose Ha doHaa — 3a MUHMManNHUA Heobxoamm CpPOK, HO He
noeseye oT 2 MmeceLa.

YnpaBnsiBawoTo ApyXKecTBO He3abaBHO cnupa npogaxbata Ha OsnoBe, B cnydan 4e
BPEMEHHO € MpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha asanoBe Ha [JoroBopeH coHa. B
Te3n cnydau npekpaTtsiBaHeTO Ha MyOnMYHOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO
crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YABIMKEH Cpoka Ha
BPEMEHHOTO CnnpaHe Ha 06paTHOTO U3KyrnyBaHe Ha AsNoBe.

YnpaensBawloTo APYXECTBO yBedoMsiBa 00 Kpasa Ha paboTtHust geH KomwucuaTta wu
CbOTBETHUTE KOMMETEHTHMU OpraHyM Ha BCUYKM ObPXKaABU YNEHKW, B KOUTO ce npegnarar
aanosete Ha PoHaa (ako MMa TakmBa, pa3nunyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha doHAaa, 3a crnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yabJlKaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO
N3KynyBaHe. YNpaensBallOTO APYKECTBO YyBeAOMSABa MpuTexaTenute Ha AsanoBe 3a
CMpaHeTo Ha 00paTHOTO M3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crnej B3eMaHETO Ha pelleHne 3a ToBa —
ypes nybnukaumss BbB B. ,Kanutan [dennu’. BpemeHHOTO cnupaHe Ha 0O6paTHOTO
n3KynyBaHe ce 0b6sBsiBa 1 BbB BCMYKM O0hUCK Ha YNpaBnsBalloTo [pyKecTBo, KbAETO ce
npegnarat gsanosete Ha ®oHga. B cnyyan, 4Ye ce Hanara yab/hkaBaHe Ha cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KynyBaHe Ha AANoBe YNpaBnsBallOTO APY>KECTBO
yBegomMmsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
N3TUYaHETO Ha MbPBOHAYariHO onpeaeneHnst CPoK. AKO CPOKbT Ha CMMPAHETO e No-KpaTbK
OT Cedem OHW, BKIIOYUTENHO B CryvauTe, Korato obpaTHOTO M3KynyBaHe e BuIo cripsiHo
nopagun TeXHUYECKN NPUYMHK, YNpaBnaBaLwoTo APYKECTBO M3BbPLUBA YBEOOMIIEHUSATA MO
npeaxoqHOTO M3peyveHne A0 Kpas Ha paboTHMSA OeH, NpeaxoXaall gaTtaTta, Ha KosiTo e
TpsiGeano fa 6bae nogHOBEHO 06pPaTHOTO U3KyMNyBaHe.

MopbukMTe, NogafdeHu crnep nNocneaHoTo 06sIBSBaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe
npeaM HayanHata faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Ce MW3MbIHsBaT.
YnpaBnsiBawoTo APYKECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, NOAANN NOPbYKU
3a MoKynka Ha akuumM unu ganose, no GaHkoBaTa MM CMeTKa WM Ha kacaTa Ha
APYXeCTBOTO A0 kpasi Ha paboTHMS AeH, CreaBall AeHsi Ha nogaBaHe Ha NopbYKUTE.

O6GpaTHOTO M3KyrnyBaHe ce Bb306HOBSIBA OT YNpaBnsiBaWoTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpefeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
pELleHMeTO 3a YyAb/kaBaHe Cpoka Ha CnupaHe Ha o6paTHOTO  M3KynyBaHe.
YBegomsiBaHeTo 3a Bb30OHOBSIBAHETO Ce W3BbplBa [0 Kpas Ha paboTHMS [eH,
npeaxoxaaw, Bb30OHOBABaAHETO, MO peda, NPUMOXUM 3a YBEOOMSIBAHETO OTHOCHO
BPEMEHHOTO crmpaHe Ha 0bpaTHOTO MU3KYyNyBaHe.

Pepn 3a npexsbpnsgHe Ha aanosete Ha P Ekcnat [noyosn Exkyntuc”

Mopaan Bb3MOXHOCTTA 3a MOCTOSIHHO O0B6paTHO U3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH
¢hoHA, peanHoTo 3HaAYeHUEe Ha BTOpPWUYHATa TbProBus (NMPEXBBLPIISHETO) HA ASNOBETE HA
doHaa e HecpaBHMMO MO-Marko, OTKOMKOTO MPU aKLUKM Ha MHBECTULMOHHWU OpYyXecTBa OT
3aTBOPEH TWN UK NpU akumMmn Ha obrkHoBeHMTe Ny6nnyHK gpyxectea. Bece nak, B crniyya,
Ye WHBECTUTOPUTE XenasT [a NPexBbpnAaT OAM0OBETe Ha TPeTo nuvue, a He Ja v
npoaapat obpatHo Ha PoHAa, ce npunara pega, NoCoYeH Mno-aony.
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CobcTBeHOCTTa BbpXY AsnoseTe, nsgageHn ot doHpa, ce npexsbpna csobogHo, 6e3
orpaHMyeHns 1 ycrioBud, KaTo ce cnassaT pasnopefbute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnvyHOTO npeffiaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo UM 1 npasunarta Ha ,LleHTpaneH genosutap” AL.

MpexBbpnsHETO Ha COOCTBEHOCTTA BLPXY ASNOBETE Ce CYMTA 3a M3BbPLUEHO OT MOMEHTa
Ha perucTpaumss Ha cgenkata B LleHTpanHua Agenosutap. [lpexBbpnaHeTo Ha
cobCcTBEHOCTTa BbpXy AdnoBe Ha doHAa B criydauTe Ha AapeHne u HacrnegsisaHe ce
M3BbpLIBA 4Ype3 NUUEH3MPaH WMHBECTULMOHEH MOCPEOHUK, M3BbPLUBALL OEWNHOCT KaTo
perucTpaumMoHEH areHT creq permcTpupaHe Ha caenkara Ha bOb.

Mpn cknoyBaHETO Ha CcOEnKM C OAnoBe M3BbH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE HA MHOpMaLus 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

IvV.3. YcnoBus U pea 3a M3uUcnsiBaHe Ha eMUCUOHHATA CTOMHOCT M Ha
LleHaTa 3a o6paTHO U3KynyBaHe Ha AsinioBeTe

MeTog 1 YecToTa Ha M3YUCsBaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KyrnyBaHe Ha AdnoBeTe

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

e 1o 11:00 yaca Ha geHa T+1, cnegBaw, geHs T, 3a KOMTO Ce MpaBu OLEHKaTa,
YnpaensBawloTo APYKeCTBO nonyyaBa oT LleHTpaneH genosutap Al nHdopmaums
OTHOCHO caenkuTe 3a npodaxba u obpaTHO U3KyNyBaHe Ha OANOBE C MPUKIOYUI
CETBLNMEHT 1 3a 6pos adnose Ha PoHaa B 0OPBLLLEHME;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUS [ EH CE U3BbPLLA CNEOHOTO:
e OMNpeaensaT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbIMacHO HACTOSLLUTE NpaBuna;

® UN3BbpLUBA Ce OCHETOBOAABAHETO Ha BCUYKKM onepaunn Ha doHpa n npeoueHkaTa Ha
aKTuBUTE N NacuBUTE;

e ONpepensaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaATa CTOMHOCT Ha aKTMBUTE Ha
€dVH Oan U ce npuemMa pelleHMe OTHOCHO eMWCMOHHaTa CTOMHOCT U ueHaTa Ha
obpaTHO u3KynyBaHe Ha gsnoBeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
e0VH OAn ce onpeaensi Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha ©6poa Ha pganoBeTe B 00OpblueHMe B MOMEHTa Ha ToBa oOnpeaensHe.
EmMucunoHHaTa ctonHocT e paBHa Ha HCA Ha eauH gan, yBenudeHa ¢ pasxogure no
emMuTupaHeTo B pa3mep Ha 1% ot HCA Ha eauH gsn npu uHBeCcTUpaHe Ha cyma B
pa3smep go 100,000 nB.; 0.5% ot HCA Ha eauH asn npu MHBecTMpaHe Ha cyma Hag
100,000 nB., Ho go 500,000 neea; 0.2% ot HCA Ha eguH osn npy UHBECTMpaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npu MHBECTMpPaHe Ha CyMn Hafg
2,000,000 nB. LleHaTa Ha obpaTHO u3kynyBaHe € paBHa Ha HCA Ha eguH gan,
HamarneHa ¢ pasxoaute no obpaTtHo M3kynysaHe B pa3mep Ha 1% ot HCA Ha eauH
04N 3a cymu, MHBecTUpaHn BbB POHAA 32 CPOK paBeH uUnu no-kpatbk oT 12 meceua;
0.5% ot HCA Ha eguH gsan 3a Cymun, MHBECTUPAHM 3a CPOK No-AbNnbr oT 12 Meceua n
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0o 24 meceua BknoumTenHo, n 0% 3a cymun, MHBECTUPAHU 3a CPOK NO-Abibr oT 24
MeceLa.

e kbM 12:00 yaca Ha geHs T+1, cneaBauy, AeHsa T, 3a KOUTO ce U3IOTBSA OLIeHKaTa, ce
n3npawa Ha baHkaTta genosutap nadymcneHara HeTHa CTOMHOCT Ha aKkTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eduH Osr, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha pgsanoeete Ha ®PoHOa, KakTo M Ha uganarta uHdopmauus 3a
onpefensHeTo MM, BKIIOYMTENHO 3a Opos Ha npogageHuTe M obpaTHO M3KYyMNeHu
OSNOBE C NPUKOYMIT CETBIIMEHT;

e 00 12:40 vaca Ha geH T+1, cnegBauw, geHs T, 3a KONTO Ce M3rOTBS OLIEHKaTa, ce
n3yakBa noTBbpXAeHMe OT baHkata [enosuTap 3a npaBWUMHOCTTA Ha Taka
M34YUCNEHNTe HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
OS5, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO u3kynyBaHe Ha gsnoeeTe Ha PoHga
(Mpwn KOHCTaTUPaHW HapYLUEHUSI CE M3BBLPLLBAT KOPEKLUN HAa HECHOTBETCTBMATA);

e kbM 13:00 yaca geH T+1, cnepgBaw, geHs T, 3a KOWTO ce WM3rOTBA OLEHKaTa,
3aBbplLLBa NpoLeca no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTe 3a AeH T.

YecToTa, MACTO W Ha4vH Ha Ny6nukyBaHe Ha €MWUCMOHHATa CTOWMHOCT M Ha LieHaTa 3a
obpaTtHOo M3KkynyBaHe Ha AANOBETE

B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLEHKaTa,
YnpaensBawoTo APYyKeCcTBO yBegoMsiBa KomucusaTa 3a pmHaHCOB Haa3op, yrnpaBreHue
»,Haasop Ha nHBecTMUMOHHaTa AeNHOCT” 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a geH T.

[o kpas Ha paboTHMsa geH T+1, B KONTO Ce M3BBLPLUBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT U uUeHaTa Ha obpaTHO u3KynyBaHe Ha AsnoseTe Ha PoHAa YnpaBnsBallOToO
ApyxXecTBo 065BsBa Te3N AaHHU:

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

e Ha BCMYKM ,uweTa’, Ha KOUTO ce npuemaT nopbukuTe 3a npogaxba m obpaTHo
N3KyryBaHe Ha [OSANOBEe M Ce OCbLUECTBSABAT KOHTAKTUTE C WHBECTUTOPUTE U
nputexaTenute Ha asnose BbB PoHAa;

e Ha caunTa Ha YnpaBnsBaLloTo ApPYXeCTBO.

YnpaenspawloTo [APYKECTBO BOAW MNPOTOKONM 3a OOCbXOaHuATa, pelleHusiTa W
N3TOYHMUMTE Ha WMHOpPMaUUsA, CBbp3aHM C onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
akTnemTe Ha ®oHga. KbM npoTokonute ce npunarat uHpopmauusaTa u JOKYMEHTauusTa,
KOWUTO ca M3Mnos3BaHu 3a B3emMaHe Ha pelueHusiTa. NpoTokonmTte ce cbXxpaHsaBaT MUHUMYM
net roguHu. LlanocTtHata gokymeHTauust U MHdopmauus, cBbp3aHa C onpedensHe Ha
HCA Ha ®oHga n HeTHaTa CTOMHOCT Ha eAuH OA Ce CbXpaHsiBa Ha XapTUEH N MarHUTeH
HocuTen (2 konus).

PbkoBogutensat Ha otgen ,BbTpelweH KOHTpon” Ha YnpaBnsiBawloTO APYXKECTBO €
OTrOBOPEH 3a CbXPaHsABaHETO Ha JOKYMEHTUTE, CBbp3aHu C u3dmcneHmeTo Ha HCA Ha
doHaa v onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH Osn.

e [lopbyka 3a uzgaBaHe Ha OANOBe OT KONMEKTMBHATa WHBECTULIMOHHA cxema unu
nopbyka 3a 0OpaTHO W3KynyBaHe Ha [OsnOBe Ce nopaBa KbM YNpaBrisiBaLLOTO
Opy>xecTBo BCcekn paboTeH geH oT 9:00 4. go 16:00 y. B ochuca Ha ,Ekcnat Acet
MennmxkmbHT” EALl M oCTaHanuMTe NOCOYEHU KOHTpareHTM N ce U3MNbIHSABA
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CbOTBETHO MO LEeHW, onpeaeneHn 3a Han-6nuskus OeH, crneapall, OeHsl, B KOUTO e
HanpaBeHa nopbykaTa. [peaBua ropHOTO U3MCKBaHE MOPBbYKMTE, NOAAAEHN HA OeH
T, ce M3NbNHABAT NO €MWUCUOHHA CTOMHOCT MMM LeHa 3a obpaTHO W3KynyBaHe,
KOUMTO Ce OCHOBaBaT Ha OLEeHKa Ha akTuBUTe 3a AeH T, M3BbplleHa Ha T+1, unn
OEeHSAT, crieBal AeHs Ha nopbykata. Cneg ogobpsiBaHETO Ha HETHATa CTOMHOCT Ha
akTnBuTe OT BaHkaTa geno3utap B AeHA T+1, ce NpuCTbNBa KbM U3MbIHSBAHE Ha
nogageHuTe NopbykM 3a 3anncBaHe 1 obpaTHO M3KynyBaHe, NogageHn npes aeH T.

KoHTpoNb®bT BbPXY Npoueca Ha CbXxpaHsaBaHe Ha JOKYMEHTUTE, CBbP3aHu C U3YNCTIEHNETO
Ha HCA Ha ®oHOa u onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eOuH Osn ce
OoCbLLeCcTBABA OT WU3MbIHUTENHMS 4YfeH Ha CbBeTa Ha AaupekTopute (M3NBIHUTENHUA
OVPEKTOP) CbBMECTHO C NPOKypUCTa Ha YNpaBnsaBaLloTo OPYKECTBO.

YnpaBnsiBaloTo APY>KECTBO U3MOMn3Ba nporpameH NpoaykT Npu M3vucnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTEe, €MUCUOHHaTa CTOMHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
lMporpaMHNAT NpoayKT € CBbp3aH CbC cyeToBoAHaTa cuctema Ha PoHaa, KoeTo
nosBongBa 3anaraHe Ha MakeTW 3a OCYETOBOASIBAHE Ha pasnuuHuTe onepauvm wu
nocnegBawo aBTOMaTUYHO reHepupaHe Ha CYETOBOAHWTE 3anucu, KOUTO ce npuemaT B
cyeToBogHaTa cuctema. TO3n TuUM CBBP3AHOCT eNMMUHMpa LBOWHOTO BbBeXAaHe Ha
MHOpMaLUS, KakTo U AonpuHacs 3a n3bArBaHeTO Ha rpeLLKn Npy NOBTOPHO BbBEXAAHE.
CobTyepbT pasumTta AHeBHUTE hannoBe Ha bbnrapcka goHgosa 6opca — Codusa u rm
BKMOYBa B WH(OPMAUMOHHMS MacuB Ha cucTemaTta. Ha 6asa Ha Te3u JgaHHM ce
n3umMcnsiBa exedHEeBHO MasapHaTa UeHa Ha nosvuuuTe, TbpryBaHM Ha BOB npu
cbbniogaBaHe Ha nputexaBaHus obemM OT CbOTBETHMUTE MNo3vuuu B nopTdenna Ha
JorosopHusa ¢oHA 1 Npu cnassBaHe Ha ypeOeHuTe B Te3u npasuna Kputepun 3a Hanudme
Ha NasapHa uUeHa U ce BKIYBa B HeTHaTa CTOMHOCT Ha akTuBuTe. NasapHuTe ueHu Ha
Apyrute aktuey Wwe 6baaT MMNOPTUPAHU MO eNeKTPoHeH NbT. [porpamMHUAT NPoayKT € C
pasnuyHM HMBa Ha AOCTbM, KOETO rapaHTvMpa 3aliuMta Ha JdaHHUTe Npu UsdncrnsBaHe Ha
HCA. lNMporpamaTta cbxpaHsiBa AaHHUTe, CBbp3aHu ¢ usuucnssaHe Ha HCA, emuncunoHHaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO M3KyrnyBaHe U MO3BOMNSABA NpoBepkaTa MM 3a NPeaxOaHM
nepvoaum.

Lianata OokymeHTauuss M MHGOpMauuMsl, M3MNoNn3BaHa 3a onpedensiHe Ha HeTHaTa
CTOMHOCT Ha aKTMBMTE, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ce
CbXpaHsiBa Ha XapTUEH W MarHUTEH HOcUTeN OT YNpaBnsBalLOTO APYXECTBO MUHUMYM 5
roguHun. Mopagmn onacHoOCT OT 3aryGBaHe Mo TEXHUYECKM NMPUYMHU, TS Ce CbXpaHsiBa U Ha
BTOPU MarHUTEH HOCUTEN.

Takcu 3a QONBbNHUTENHN YCITYrn, OKa3BaHu OT YNpaBnsaBaLwoTo APYXECTBO:

e 3a npexBbprisiHE Ha OsAnoBe OT MNOACMETKA Ha npuTexartens Ha asnose npu Y
.Excnat Acetr MeHnmxmbHT' EAL KbM HeroBa nogcmeTtka Mpu MHBECTULMOHEH
nocpegHuk, 6aHka genosntap unm 6aHka nonednTen — 6 nNB. Ha TpaHcdep;

e 3awusgaBaHe Ha AyGnukaT Ha geno3uTapHa pasnucka — 6 nB..;

e 3a wu3npawaHe Ha [OOKYMEHTM (OenosuTapHa pasnucka, MNOTBbpXAeHWe 3a
CKITHOYEHa cAernka u Ap.) — Takca B pasMep Ha Bb3HMKHANMTE MOLLEHCKM pas3xoam
0o 5 ns..

Mpu npomsHa Ha pa3Mmepa Ha pa3xoauTe 3a nsgasaHe (Npogaxoba) n obpaTHO U3KynyBaHe
Ha OsanoBe 4pe3 m3mMeHeHue Ha [NpaBunata Ha PoHga, YNpaBnsaBalOTO APYKECTBO
yBeOOMSsiBa UHBECTUTOPUTE Ype3 CboOLLEeHNEe B NOHE eOuH LeHTpaneH eXegHeBHUK, A0
Kpas Ha cneaBalns AeH OT y3HaBaHeTo Ha 0gobpeHneTo Ha NpoMeHUTe B NpaBunarta Ha
[oroBopeH ¢oHA.
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V.

VL.

Mpn gonycHaTa rpewka B U34YMUCNABAHETO Ha HETHaTa CTOMHOCT Ha aKTUMBWUTE Ha eauH
05N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKEeHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH gsn, Y[
,Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus sroBe no 3aBueHa eMUCUOHHAa CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HegoOpOCHLBECTEH.

Mpn pgonycHaTa rpeLuka npu M34UcrsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha efuviH
AN, B pe3ynTaTt Ha KOATO € 3aHmkKeHa eMUCUMOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
,Ekcnat AceT MeHnpxmbHT® Al € AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBU Ha
doHpoa u gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTaTMpaHEeTO Ha rpelukarta.
Obmkumarta cyma e pasnukata Mexay peanHata U 3aHmkeHaTa eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha ®PoHaa OT NHBECTUTOPUTE.

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

®PuHaHcoBUTE 0TYETM Ha POHOA ce U3rOTBAT OT YNpPaBnsBaLWOTO APYXECTBO CbIfacHO
3akoHa 3a cuyeTtoBoacTBOTO (,3CY”) u MexagyHapogHuTe cTaHgapTu 3a uHaHcoBUTE
otye™ (,MC®PO”) npu cnasBaHe NPUHUUNUTE HA CHETOBOACTBO, METOAMUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npasunata Ha doHaa peanuanpaHus [0XO4 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa pPeuHBECTMpaHe Ha goxoaa/roauvilHaTa
neyan6a Ha ®doHOa cnen WM3roTBEHA Ha TFOAVLLHUA (DUHAHCOB OTYET, 3aBepeH OoT
perucTpupaH oauTop, 1 Aoknaaa 3a genHocTTa Ha ®oHaa. PenHBecTMpaHeTo Ha aoxoda
ce u3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENnW, cTpaTterun, Monutuka wu
orpaHu4eHus Ha ®oHaa, NPy OTYNTaHE Ha KOHKPETHUTE NasapHu YCroBMS U NpU cnasBaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTta n BbTpellHuTe aktose Ha doHaa.

MHOOPMALIUA 3A OOCTbI A0 OTYETUTE

dunHaHcoBMTE OTYETU, 3aeQHO C AOKNaguTe 3a AENHOCTTa U O4UTOPCKUTE OOKNaau ca Ha
pasnornioXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHne Ha Y[ ,Ekcnat Acet
MennpkmbHT” EALL — rp. Codoug, yn. I.C. PakoBcku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 y. Bcekn paboTeH AeH, BbB BCEKU oduc (,rmwie”), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
UHOpMaLMs Ha npuTexatenute Ha gsnoBe oT PoHOa, KaKTo M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHunuaTa Ha KOH. Kbm gaTtaTa Ha NpocnekTta e Hanuue
roguweH dunHaHcoB oTveT Ha 0P ,Ekcnat Mnoyobn Ekyntuc” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 1., 2014 r. n 2015 r. KakTO 1 OTYET 3a ynpasreHneTo no 4. 33, an.
1 o1 3Cu.

AONBIIHUTENHA UH®OPMALIUA

Vi.1. Hap3opHa AgbpXaBHa MHCTUTYLUSI; HOMep M [aTa Ha pa3pelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha O® ,,EkcnaTt Nmoyobn Ekyntuc”

HapsopHata pgbpkaBHa MHCTUTYUMA Ha YnpaensaBawoTo gpyxectBo un doHpa e
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Komucuara 3a puHaHCOB Haa3op.

YnpaensBawoTo APY)XKECTBO € MOy4Ynio paspeLleHne 3a opraHM3npaHe 1 ynpasreHue Ha
0® Ekcnat moybbn Exyntnc” ¢ Pewenne Ne536 - 1® ot 20.05.2008 r. Ha KOH.

doHAOLT e BNMcaH B perucTbpa Ha ynpasnsBaluTe OpYXeCTBa M yrnpaBrisiBaHUTE OT TAX
porosopHu oHgose, BodgeH oT KOH, no PasnopexgaHe 3a BnncBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, kbpaeTo npaBunata Ha [JloroBopeH ¢oHA ca [AOCTbLMHM 3a
MHBeCTUTOpUTE
MpaBunata Ha PoHOa W OpyruTe BBLTPELIHWM aKkToBe Ca [JOCTbMHW Ha ajpeca Ha
YnpasnaBawoTto gpyxectso — rp. Cocwms, yn. ,[.C. PakoBckn” Ne 96A, BbB BCEKkM ocurc
(,rmwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTHo M3kynyBaHe asnose Ha PoHAa,
KaKTo M ce npegocTaBs MHdopmauusa Ha nputexarenute Ha gsnose oT ®oHOa, a CcbLlo
Taka M Ha WHTEepHeT cTpaHMuata Ha YnpaBnsBawoOTO APYXKEeCTBO, Ha agpec -

www.expat.bg.

VI1.3. UHcdbopmauma oTHOCHO aanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

KaTo [loroBopeH coHg ,Ekcnat Mnoyb6bn Ekyntuc” He e topuanyecko nvue, Hama Kanuran
Nno cMucbra Ha TbproBCKUSA 3aKOH U He Ce BMUCBA B TbProBCKUsl pernctbp. PoHOLT e
yypedeH C BMMCBaHETO Ccu B perncrbpa, BogeH ot KOH, npean ga e Habpan napuynHu
cpeacTtea n 6e3 ga npuTexasa UMYLLECTBO (akTUBMK).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKkTUBWUTE (YUCTOTO MMyLLecTBO) Ha PoHaa Aa
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaesata (akTmeuTe) Ha [JoroBopeH ¢oHA, HamarieHa CbC CTOMHOCTTa Ha HeroBuTe
3agbikeHns (nacusn). BHockum B mmyllectBoTO Ha PoHOa ce npaBAaAT camMoO B napw.
MuHMManHMAaT pasmep Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha doHpoa Tpsbea na e
JOCTUrHaT 4O efHa roguHa oT noriydaBaHe Ha paspelueHneto ot KOH 3a opraHuampaHe u
ynpaeneHne Ha ®oHga. [1o gocTuraHe Ha MUHMMAarHWUS pasmvep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce aornycka obpaTHO M3KynyBaHe Ha HEroBUTE OSNOBe.

HauuHu 3a yBennyaBaHe uiv HamanasaHe Ha kanutana (HCA) Ha [loroBopeH doHA

HeTHaTa cToMHOCT Ha akTuBute Ha PoHaga ce yBenun4yaBa win Hamalndasa C'b06p63H0
npomMdaHaTa B 6p0ﬂ n3gageHn u 06paTHO M3KYMNMeHn [OAnoBe, KakKTo U B pe3ynTtaTr Ha
npomMdHaTa Ha nadapHaTta ueHa Ha MUHBECTUUUUTE Ha doHaa v HeroBuTe 3a4bIHKEHNUS.

Bpon asnose n HoMmMHanHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha gdanose. HomuMHanHaTa CTOMHOCT Ha AAnoBeTe
Ha O® ,Ekcnat moybobn Ekymtuc” e 1000 (xunsga) neea. Odsanosete Ha PoHpa ce
npugobuBaT No eMmMcuMoHHa CToMHOCT. bpoaT Ha ganoBeTe Ha doHOa ce NPOMEHS B
pesynTaT Ha TaxHaTa npogaxba unu obpaTHO M3kynysaHe. [1oroBOpHUAT boHA MOXe fa
n3gasa M YacTuyHM ganose Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, ako CpeLly
BHeceHaTa OT MHBECTUTOpPA CyMa HEe MOXe Aa ce usgane Lsano Ynmcno gsrnoBse.

Bug Ha panoseTe. [NpaBa no gsanoseTe

[anoseTe Ha [loroBopeH ¢hoHA ca 6e3HanUyHM LeHHN KHUXKAa PEermcTpupaHun no CMeTK/ B
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LI,eHTpaneH aenosntap. Bcuukn ganose gaBat NocoyYeHUTe no-ao0y npasa.

o [Ipaso Ha obpamHo u3KyryeaHe. ToBa e cneuuanHo NpaBO, XapaKTepHO 3a
OanoBeTe Ha [JoroBopHuTe OHAOBE U 3a aKkUMMTE Ha WHBECTULMOHHUTE
Opy>XecTBa OT OTBOpPEH Tun. Crnep kaTo HeTHaTa CTOMHOCT Ha akTusuTe Ha doHaa
pocturHe 500 000 (NeTCTOTUH XMnagu) neBa, BCEKM MpuTexaten Ha Adnose no
BCSKO BpeMe, B pamMkuTe Ha paboTHMTE OHM M BpemMe, MMa NpaBo Ada Ucka
aanoeete My pfa 6boat um3kyneHum obpatHo oT doHaa npu ycnosuATa,
npeasuaeHn B [pasunata Ha PoHaa m pocnekta, OCBEH Korato 0BGpaTHOTO
U3KynyBsaHe e CrnpsiHO B npeaBuaeHWTe B 3akoHa, B [paBunaTta Ha doHga u B
To3m NpocnekT cnyvaun. MickaHeTo 3a 06paTHO U3KynyBaHe MOXe Aa ce OTHacs 3a
YacT UnNm 3a BCUYKN NpUTEXaBaHM OT UHBECTUTOpAa AAIOBE;

e [Ipaso Ha uHOpmayus. Bcekn WHBECTUTOP MMa MNpaBO Ha WHopMauus,
cbabpxawa ce B lNpocnekta n nepuogndHutTe otyetTn Ha PoHAa, KaKTO U Ha
apyra nyénmyHa uHgpopmaumsa oTHOCHO ®oHAa;

e YnpaBnaBalloTO OPYXECTBO onoBecTsBa WHdopmauua 3a doHaa cbriacHo
M3NCKBAHMATA HA 3aKOHa, BKMOYUTENHO MNocneaHust nyonukyBaH roaulleH u
TpumecedeH pmHaHcoB oTyeT Ha PoHOa 1 yBeAOMSBA 3a CbLUECTBEHU CbOUTMS,
KOMTO MoraT Aa NOoBNUSAAT BbpXy NasapHaTa ueHa Ha ganoseTte Ha ®oHaa (T.Hap.
,BKHA MHPopmaums”). YNpaBnsaABallOTO OPYKEeCTBO npefocTtaBs 6esnnaTHo,
npu NOUCKBaHe OT MHBECTUTOPUTE 3anucBallM AOSrOBE, rOPenocoYeHnTe OTYeTH
N nHopMaunsa BbB BCUMYKM OohUCK (,rmwieta’) Ha YNpaensBalloTO APYXKECTBO,
KbOETO ce n3BbpLUBa NpogaxbaTa/obpaTHOTO N3KynyBaHe Ha OANOBETE, KAaKTo U
M onoBecTsiBa Ype3 VIHTEpHET cTpaHuuaTta Ha YNpaBnsaBawoTo OPYKECTBO;

o [Ipaso Ha nukeudayuoHeH Osn. pekpamseaHe Ha ®oHOa. Bcekn nHBECTUTOP
Mma npaBoO Ha 4YacT OT umyllecTBOTO Ha doHOa npu HeroBaTa NUKBUAALWUS,
CbOTBETHA Ha MpuUTEXaBaHUTE OT Hero AdnoBe. ToBa NpaBO € YCMNOBHO — TO
Bb3HMKBA U MOXe Aa 6bAe ynpaxXHeHO camMo B cry4vaun, Ye (M OOKONKOTO) npwm
nukempaumsta Ha doHaa, cneq yooBneTBOPSIBAHETO Ha NMPETEHUMUTE Ha BCUYKM
KpeanTopu, e oCTaHano UMyLLLECTBO 3a pasnpenensHe Mexay npurexarenuTe Ha
OANoBe 1 0 pasMmepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHOa

[oroBopHuaT oHO ce mnpekpaTaBa NO pelleHne Ha YnpaBnaABawoTo [ApYKecTBo,
BKIMIOYUTENHO B cry4yasd Ha obpaTHO M3KynyBaHe Ha BCUYKM OANOBE, NPU OTHEMaHE Ha
paspelleHMeTo Ha YNpaBnaBaLWOTO APYXECTBO 3a OpraHusvMpaHe W ynpasneHue Ha
®oHga ot KOH. [JoroBopHMAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
Ynpaenagawoto gpyxectso, npwu npunaraHe ot KO®H Ha npuHyauTenHa
agMVHUCTPaTMBHA MspKa, HECbBMeCTUMa ¢ ynpaBneHwe Ha [oroBopeH ¢oHA, KakTo K
npyu npekpatsaBaHe WNM OTKpMBaHE Ha MNPOM3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsiBawoTo ApPYyKeCTBO, ak0 He Ce OCbLIeCTBM 3amsdHa Ha YnpaensBawoTo
OPYXeCTBO, KakTo 1 B ApYyrn npeaBuaeHn B 3akOHa criydan. MI3BbH cnydast Ha OTHEMaHe
Ha paspelleHMeTo 3a opraHusuMpaHe W ynpasneHue Ha PoHaa, npekpaTaABaHeTO Ha
HoroBopeH ¢oHA ce wm3BbplwBa C paspeweHne Ha KOPH, npu ycrnosus u no peq,
onpefeneHu B 3akoHa. Jluuarta, onpegenexHn 3a nuksugatopu Ha doHga, ce ogobpssat
oT KOH.
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V1.4. U3TOYHULM Ha AoNbNHUTENHa nHdopmaums

Mpocnekt 1 [OKymMeHT cC kno4oBa UWHGoOpMaUMa 3a WHBECTUTOPUTE, KakTo U
JonbrHUTENHaA WHQopMauua oTHocHo doHoa u© YnpaensBawoTo  OPYKECTBO,
BKNIOYUTENHO BCUYKM NpaBuna Ha ®oHga, moraT Aa ce nonyyat Ha agpeca Ha Y[ ,EkcnaTt
Acet MennpxmbHT' EAL — rp. Codoms, yn. ,I. C. Pakoscku” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCcekn paboTeH AeH, nuue 3a KOHTaKT: [epraHa AHOOHOBA.
Tean poOKyMeHTM MoraT ga ce nosnyydyaT U BbB BCeEKM oduc (,rvmwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHaa.

MpocnekTbT M npaBunata Ha PoHAa ca OOCTLMNHU UM Ha enekTPoHHaTa cTpaHuua
www.expat.bg.
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Usezomeunu Mpocnexkma:
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Mapvm oW4nHOBa EsreHna CumeoHosa

JonynognucaHute nuua, B Ka4yecTBOTO CU Ha MpeacTasnNasaliM YnpasnasalioTo
APY>XECTBO, C noAnucute cu, nonoxeHn Ha 26.10.2016 r., aeknapupar, 4ye MNMpocnekTeT
0Trosaps Ha U3NCKBaAHWUATa Ha 3aKoHa.

3a Ynpaensaeaujomo dpyxecmeo ,Excnam Acem Mernudxmuum® EAL,
delicmeauw,o 3a cMemka Ha [locoeopeH ¢hoHO
»Excnam Foy6vun Ekyumuc™:
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