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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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NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

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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NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

. OAHHU 3A & "EKCNAT rmoybbJ1 EKYUTUC”

Pezaucmbpa Ha KPH:

HaumeHosaHue: Oo ,Excnat moy6bn Ekyntuc”
Tun: OTBOpPEH

Puckos npogpurn: BMCOK pUCK

[lama Ha y4pedsigaHe: 07.01.2008 r.

Cpok Ha cbujecmsysaHe: HsMa

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 cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseauwio Opyxecmeo:

~Excnat AceT MeHnmxmbHT” EAL]

WHeecmuyuoHHU rnocpedHuUyU:

I IbpBa ®uHaHcoBa Bpokepcka KbLlua®
00 (NMdBK)

,Cotumsa MHTepHewbHbN CektopnTtna” AL
(CWC)

»YHUKpeant bynbank” ALl

»EMMopukn baHk — bbnrapua” EA

,beH4YMapk ®uHaHc” ALl

,OTKpuTNe Cektopntnz” OO0

.bankaHcka KoHcyntaHTcka KomnaHus —
M’ EAQ

»,Puma Cekroputns” 00

,EBpPO — ®nHaHc” ALl

,Cuturpyn moyosn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan EkcripecbaHk” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited"

“PandpanzeHbark (bvnrapusa)” EAQ

WHeecmuyuoHeH KOHCynmaHm.

Hwukonan Bacunes Bacunes
JTbuesap Aumuntpos [lumos

GaHka denosumap:

,HOpobaHk bvnrapusa” AL
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NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

0 Ekcnat Moy6bn EkynTUC” e KonekTnBHa MHBECTULMOHHA CXema OT OTBOPEH TuM 3a
WHBECTUPAHE B LEHHU KHMXa WM ApYrM JMKBMOHW (PUHAHCOBU akTuBK, y4upedeH W
OCblLUEeCTBABALY, CBOATa [JAEWHOCT B CbOTBETCTBME CbC 3akoHa 3a JenHocTTa Ha
KOMEKTUBHUTE WHBECTULMOHHM CXEMU W Ha Jpyry npeanpusitud  3a  KOMEKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnnyHOTO mnpegnaraHe Ha LUEHHW KHuXKa
(3MMUK) v nopsakoHOBMTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapuTe Ha
uHaHcoBn unHcTpymeHTn (3MdN), 3akoHa 3a 3agbkeHusTa u gorosopute (33[) u
OCTaHarnoTo NPUMOXUMOo 3akoHoaaTencTso Ha Penybnuka bvnrapus.

®doHabLT € 000Cc06EeHO MMYLLECTBO C Lien KOMEKTUBHO MHBECTUPaHe B MPEexXBbprisieMu
LEHHWN KHMXa U ApYyrn NUKBMOHWM puHaHcoBM aktmeu no yn. 38, an. 1 ot 3OAKNCOMKU Ha
napuyHn cpeacTtea, HabpaHu 4Ype3 nybrMyHO npeanaraHe Ha AANoBe, KOETo ce
OCbLLECTBSABA Ha NPUHLUMMNA Ha pasnpederieHne Ha pucka, OT ynpaBnsaBaLlo APYXeCTBO.
3a Hero ce npunara pasgen XV ,[pyxecTB0” oT 3aKOHa 3a 3aabiDKEeHUsATa 1 JOroBopute,
C u3knoYeHne Ha yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B"M "1 un. 364,
OOKONKOTO B 3akoH unu B [MpaBunaTta Ha ®oHOa He e npeaBuaeHo apyro. PoHObLT ce
opraHuaupa u ynpaenasa ot Y[l ,Ekcnat Acet MeHMmKkMbHT” EAL M HAMa opraHu Ha
ynpaeneHme. Bcuukn genctens BbB Bpb3ka C AeWHOCTTa Ha doHaa ce u3BbpLuBaTt OT
MMETO Ha YNpaBnsiBalLLOTO APY>KECTBO 3a CMeTka Ha PoHAa.

doHabT nsgasa/npofaBa AAnNoBe BCekn paboTeH AeH No uckaHe Ha nHeectutopute. Che
3aKynyBaHeTO Ha OAnoBe, MHBECTUTOPUTE npedasaTt Ha PoHOa NnapuyHK cpeacTsa, KOUTO
YMNPaBMsBaLLOTO APYKECTBO MHBECTMPA B PasfNUYHM LEHHU KHMKA U OPYrn JIMKBUOHU
ouHaHcoBn aktuBu no un. 38 ot 3OKNCAOIMKW, npu cnasBaHe Ha HOPMaTUMBHUTE
N3NCKBaHWS — C LIeN ocurypsiaHe Ha nevanba 3a nHeBectutopute. Bcekn nHBectTuTop uma
CbOTBETEH OAN B MMYLLECTBOTO (aKTMBUTE U nacueuTe) Ha PoHOa M ydacTBa MO CbLUUS
Ha4vH B HeroBuTe nevanbu n 3arydbu. CbLeCcTBEHO NpPaBo Ha NpuUTeXaTenuTe Ha AsanoBe
e, Mo TAXHO UCKaHe, TeEXHUTE ganose Aa o6baat nskyneHn ot doHaa Ypes ynpasnsiBalloTo
OPYXeCTBO MO LieHa, KoATo ce Basupa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE U OTpassiBa
peanuanpaHute neyanodou nnu saryou.

[oroBopHuaTt doHA e oT oTBopeH Tun. “Kanutansbt” Ha PoHOa € paBeH Ha HeTHaTa
cTornHocT Ha akTueute My (HCA), kosiTo He moxe aa 6bae no-marnka ot 500 000 neBa.
To3n MMHMManeH pasmep TpsibBa ga 6bae 4OCTUrHAT A0 e4Ha roanHa OT noriyvyaBaHe Ha
paspeLueHmeTo oT KPH 3a opraHmsmpaHe u ynpasnenune Ha ®oHga. ObpaTHO U3KynyBaHe
Ha ganose Ha ®oHAa ce Jonycka crnef 4OCTUraHe Ha MUHUMAanHNA N3MCKYeM ChrfiacHo
SOKNCAONKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmeuTe My oT 500 000 nB. PoHOBLT
noanexu Ha snuceaHe B nyd6nmnyHuTe pernctpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
Komucusara 3a domHaHcoB Haasop (3KOH).

I.1. YnpaBnsaBallo apyxecTBoO

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

EnekmponHa cmpaHuya: www.expat.bg
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NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HsAAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3
3a u3sbpuieaHe Ha deliHocm Kamo Ne 1574-Y[1 ot 30.11.2007 r.
ynpasrnseauio OpyXecmeso:

NHdopmaums oTHOCHO npodecnoHanHmns onuT Ha ApYKeCTBOTO

Y[ ,Exkcnat AceT MeHumpxkmbHT' EALl M3BbpLIBA akTMBHA OEWHOCT MO yrpaBrieHne Ha
KnueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OLWEe ManbK OMuT,
HaTpynaH npeguMMHO B YycrnoBudATta Ha rnobanHa uHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea ole gsa gorosopHu oHga — d ,Ekcnat Hio KOpwn CTtokc” — ¢ ymepeH go
Bucok puck n o ,Ekcnat boHac” — ¢ HUCHK puck. OCHOBHO NPeaAUMCTBO U CUMHAa YepTa
Ha Y[ e ekunbT OT crneumanuctu ¢ Gorat onuT B obnacTTa Ha YnpaBlieHUMETO U
WHBECTULMOHHNA aHann3 Ha akTMBM M MNaguM ekcrneptu ¢ gobpa kBanudwukaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

Ynpasnenve n dyHkumoHnpaHe Ha Ad ,Ekcnat MMoyobvn Ekyntuc”

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

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AevHocTta Ha ®doHaa, kaTo
n3BbpLUBa HabvpaHe Ha napuyHW cpedcTBa upe3 nNybnuyHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHaa), MHBECTUpaHe Ha HabpaHuTe napudHW cpeactsa B
LEHHN KHWKa WU APYrn UHCTPYMEHTU C OMKCMpaHa AOXOOHOCT M obpaTHO M3KynyBaHe Ha
aanosete Ha PoHpa. YnpaenssawoTo [pykecTBo npogaBa W U3KynyBa ob6paTHO
asnoseTte Ha [loroBopeH hoHA, KaTo 3a LienTa ocurypsisa Mpexa ot ,ruwerta” (oducu) 3a
M3BbPLUBAHE Ha MOCOYEHUTE OENCTBMS.

OyHKUMMTE Ha YNpaBnsiBalOTO OPYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napudHu
CpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha (OUMHAHCOBU WHCTPYMEHTU, popMupaHe Ha
noptdennn OoT UEHHU KHWKa W AOPYTM WHBECTULMOHHW WHCTPYMEHTW, PEeBU3Ns Ha
dopmMupaHms noptdenn N oueHka Ha Heroeata edeKkTMBHOCT. lNpu ocbliecTBsABaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXecTBo hopMupa MHBECTULIMOHHU pelleHns 1 faBa
HapexaaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLIEHUTE OT HEro WMHBECTULMOHHU
nocpefHuUM, C W3KMKYEHUE Ha criydyauTe Ha MNbpBUYHO NyONUYHO npegnaraHe wnu
COENKN C LEHHWN KHWXKA N UHCTPYMEHTU Ha napudHus nasap no yn. 38, an. 1, 1. 8, 6. ,a" un
an. 2 ot yun. 38, an. 1 ot 3QKNUCAIKWN. B nocnegHuTte cnydam coenkute ce ManbiiHaear
NPsiKO OT YNpaBnsiBaLLOTO APYKECTBO.

Mpu npopaxGaTa M 0OpPaTHOTO WU3KyNMyBaHe Ha [OSMoBe YNpaBnsBalloTO APYKECTBO
N34ncnsiBa eMUCUOHHaTa CTOMHOCT U LieHaTa Ha oGpaTHO M3KynyBaHe Ha OSnoBeTe Ha
doHaa noag koHTpona Ha bBaHkaTa genosuTap, BOAM CYETOBOACTBOTO, MOAABLPXKa M
CbXpaHaABa OTYETHOCTTA W W3MNbMHABA BCUYKM  OPYrM  MNOAOGHM  3aQbIHKEeHMs.
YnpaBnsBalloTo [OPYXeCTBO YyrpaBnsiBa LUANOCTHATa MapKeTMHroBa [eWHOCT Ha
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NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

[loroBopeH ¢hoHa 1 N3BBPLLBA BCUYKU APYrM OEWHOCTU, KOUTO ca Heo6X0oANMM BbB Bpb3ka
CbC 3aKOHOCHOOPAa3HOTO DYHKLMOHMPaHe 1 NpekpaTaBaHe Ha PoHpa.

Mpn ochbluecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsBalloTo APYKeCTBO B3ema
peLLeHns MO BCUYKN BBLMNPOCKU, CBbP3aHN C OpraHnsaumsaTa, OeMHOCTTa U NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTESTHO:

e MameHeHue n gonbiiHeHne Ha lNpasunarta Ha PoHaa, Ha lNpaBunaTa 3a oueHka Ha
noptdenna, MNpaBunaTta 3a ynpaeneHWe Ha pucka U OpYyrM BbTPELUHW akToBe,
KaKTO M OTHOCHO akTyanuaupaHe Ha To3u [1pocnekT;

o CknouBaHe, KOHTPON BBbPXY W3MbLITHEHMETO, MpeKkpaTaABaHe W pasBansHe Ha
poroBopute Cc baHkata geno3auTap U MHBECTULMOHHUTE  MNOCpegHuuUW,
M3NbMHABALWN  MHBECTUUMOHHWUTE HapeXdaHWs OTHOCHO YNpaBreHMeTO Ha
noptdgenna Ha PoHaa;

e WM36op n oceobOXaaBaHe Ha pernctpupaHnte ogutopu Ha PoHaa;

e [3roTBAHE Ha roguWHUA (PUHAHCOB OTYET U MPUEMAHETO My crieq 3aBepka OT
n3bpaHuTe perncTpupaHn OanTopu;

e [ExenoHeBHO onpepgensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaga, HCA Ha
€[VH JsAn, EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha HeroBuTe
asanose;

e BsemaHe Ha pelleHWss 3a BpPEMEHHO ChvpaHe/Bb30OHOBABaHe Ha 06paTHOTO
N3KynyBaHe W 3a yabihKaBaHe CpOKa Ha BPEMEHHOTO CnMpaHe Ha obpaTHOTO
N3KyrnyBaHe;

e BsemaHe Ha pelueHue 3a cknioyYBaHe Ha JOroBop 3a 3aeMm;

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

e 1360p Ha nukBMAATOP/M NpM HacTbNBaHE Ha OCHOBaHMWE 3a NpekpaTsBaHe Ha
doHaa.

CovrnacHo lNMpaeunata Ha PoHAa, Bb3HarpaxaeHMeTo Ha YnpaBnsaBalwoTo OPYKECTBO ce

onpeaensi No cnegHns HauuH:
a) dmkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktusmte (HCA) Ha [JoroBopHus dhoHa Ha roguiHa 6a3a. Bb3HarpaxaeHneto ce
HauucnsiBa BCcekn 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 MOMoXutenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TEeKyLMsa AEH U NO-BUCOKaTa OT CredHnTe ABe CTOMHOCTU: NocneaHaTta nsducreHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocTurHaTa npe3 kKaneHgapHaTa rogmHa. ToBa Bb3HarpaxgeHue ce ObIkn n
Hadncnaga camo B cnydan, 4ye HCA Ha eaouH gan 3a Tekywus OeH € no-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gan 3a nocnegHust NpeaxodeH AeH, B KOWTO e
n3uncrneHa 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, Kkato 3a nbpBaTa roaMHa OT CbllecTByBaHeTOo Ha PoHaa
HavanHaTta garta, OT KOSITO 3arnoYBa CpaBHSIBAHETO Ha MOCTUrHaTaTa AOXOAHOCT e
nbpBaTa garta, Ha KosTo 3ano4sa npeanaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBos npeueHKa B onpeaeneHn oHu yl'lpaBJ'IFlBaLIJ,OTO APYyKeCTBO MOXe la HE Ha4YucCInun
HWKaKBO WU Oa Ha4unci no-marnko OT AOoNyCTUMOTO Bb3HarpaxageHue. HauucneHute
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npes meceua AHEBHM Bb3HarpaXaeHus ce 3annawart Ha YNnpaBnsiBalloTo APYKeCTBO
CyMapHO 3a Liennsa MeceLl B HayarnoTo Ha creaBaliusi mecel,

OcBeH Bb3HarpageHNeTo Ha YnpaBnsiBalLOTO APYKECTBO, pa3xoauTe 3a AerHOoCcTTa Ha
doHpa BKIOYBAT:

e Bcuukn pasxoaum no ydpegssaHeTo Ha [JoroBopeH (POHA, BKMHOYMTENHO TakCU Ha
Komucusata 3a msgaBaHe Ha paspelleHMe 3a OopraHusnpaHe U ynpasfeHue Ha
doHaa, Takca Ha LleHTpanHus penosutap 3a perucTpypaHe Ha AsnoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBus Ha ganoseTe Ha PoHAa,
KaKTO M Bb3HarpaxgaeHusi Ha KOHCYNTaHTy;

e BubsHarpaxgeHne Ha baHkaTa genosuTap — CbrniacHo fgorosopa ¢ baHkata
aenosutap;

e Bb3HarpaxgeHust u Takcu Ha MHBECTUMUMOHHUTE nocpegHuun, 6aHkn, bopcarta u
LleHTpanHua genosutap, n apyrn nogobHu, CBbp3aHu C MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH hoHz;

e Bwb3HarpaxgeHneto Ha oguTopuTe 3a 3aBepka Ha roguiHus (hUHAHCOB OTYET Ha
[oroBopeH coHa, pas3xoaguTte 3a peknama U MapkeTuHr Ha doHfa, 3a KOHTaKTK C
WHBECTUTOPUTE, TEKYLUUTE TakCW 3a Haa3op, YIEeHCTBO W ApyrM nogobHu Ha
Komucuara, bopcata u LeHTpanHua genosvtap M Opyru OAbpXaBHUM OpraHu u
WHCTUTYLMK, CBbP3aHu ¢ AerHocTTa Ha doHAaa;

o Pasxogute NO OCBLLWIECTBEHW COENKU C LEHHM KHWKA WNu Apyru nUKBUOHM
(PUHAHCOBW aKTMBU U NPU NPeOLIEHKa HA UHBECTULMNTE B TakMBa LEHHU KHWKA U
akTMBW, pasxoguTe OT OTpuUaTenHW KypCOBW pasfvku, U3BBLHPEOHW pasxoaw,
KOUTO He ca Mo BMHA Ha ONTbXHOCTHU NULAa, KakTo U Apyru pasxonu, onpegerneHu
no NpeaBuAEHWS B 3aKOHa pef;

e [lpyru pa3xogu, NOCOMEHM B npaBunarta 3a cmeTka Ha doHaa, cbaebHu n gpyrm
pa3xogu, CBbpP3aHW CbC 3allMTa UHTepecuTe Ha npuTexaTenute Ha OdnoBe B
[oroBopeH ¢oHA, KaKTo N ApYrn U3BbHPELAHM pasxoamn, CBbp3aHu C AEMHOCTTa Ha
doHpa.

Bcuukn pasxoagn, Henoco4veHn B lNpaBunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CMeTka Ha YnpaBnaBalloTo ApyxecTtBo. Mo cBosi npeueHka YnpaBnsiBawoTo
OPYXeCTBO MOXe [a Ce OTKae Aa CW Bb3CTaHOBM pasxogu, KOUTO € U3BbPLUUIIO BbB
Bpb3Kka C OenHocTTa Ha doHaa, He3aBUCMMO, Ye MnonagaT B HSAKOA OT KateropumTte,
Noco4YeHn No-rope KaTo TakmBa 3a cMmeTka Ha PoHaa.

Opyrn  KONMEKTUBHWU _MHBECTULIMOHHU _cxXeMun, ynpasnssaHu oT YO _Ekcnat  AceTt
MennpxkmbHT EAL

KbMm gatata Ha nybnvkyBaHe Ha HacTosawms MNpocnekT Ha AP “Ekcnat moy6wn Ekyntnc”
— [OroBOpeH PoHA C arpecuBeH UHBECTULMOHEH Npodun, YNpaBnsasaLwloTo ApYXeCTBO
ynpasnsiea owe Asa AoroBopHu coHaa: AP “Ekcnat boHAc” — ¢ KOHcepBaTMBEH
nHBecTuymnoHeH npodun u Ad “Ekcnat Hio KOpbn CTokc” — ¢ arpecrBeH MHBECTULIMOHEH

npocpwun.

[JaHHM 3a 4YfeHOBEeTEe Ha yhnpaBUTENHUTE U KOHTponHuTe opradn Ha Y[ ,EkcnaTt Acet
MennpxkmbHT” EAL
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Y[ ,Exkcnat Acet MeHumxmbHT' EALl e BnncaHo B TbproBCKUS peructbp npes3 mecel
HoemBpw 2007 r. [pyXeCcTBOTO MMa e4HOCTENEHHA cMcTeMa Ha ynpaBrneHne — CbBeT Ha
AVPEKTOpUTE, CbCTOSAL, Ce OT TPU PU3NYECKM NMLa.

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

npeacTaBeHu No-aony.

Hukonan BacuneB BacuneB — U3anbnHUTENEH AUPEKTOP U YneH Ha CbBeTa Ha
AupekTopuTe

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHunsa, Cneunanusaums no
JaHb4yHa NonuTuKa u UHaHCK

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

1994 r. —1995r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6GusHec agMUHUCTPALNSA, UHAHCK U MKOHOMMUKA

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

Bynanewa, YHrapus, bakanaesbp N0 UKOHOMUKA U MEHUIKMBHT
HonwnHumenHa keanugukauusi
1999 r. Ceptudmumpar duHaHcos aHanutuk (CFA)

lNpoghecuoHaneH onum

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

2009 r. — 0o MmomeHTa ~Excnat Kanutan” Al, npeacraButen n n3anbnHUTENEH ANPEKTOP

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

2005r.—-2009r. MuWHUCTBP Ha ObpXKaBHaTa agMUHUCTPaUMA U
agMuHUCTpaTMBHaTa pedopma

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

2001 r.—2003r. 3amMeCcTHUK MUHUCTBbP-Npeaceaaten U MMHUCTLP Ha
MKOHOMMKaTa

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

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

Crapwwm BuuenpesnaenT; Qupektop ,l[poyyBanusa 3a LleHTpanHa
n N3to4Ha EBpona”

1997 r. — 2000 . UBS WARBURG (6uBLie Warburg Dillon Read), JloHgoH,
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1997 r.

1996 r. — 1997 r.

1993 1. —1994 r.

1988 . — 1990 .

BenunkobputaHus, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, AnanusaTtop
»,Pa3sBMBaLlM Ce eBpONenckn kanutanosu nasapn”

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

COOPERS & LYBRAND, byaanelua, YHrapus, JaHbyeH
KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

U3ebpuisarHa usebH [pyxecmeomo 0eliHocm, KOoSimo e om 3Ha4YeHue ¢ oaned deliHocmma

Ha Opy»xecmeomo

OcBeH NocoYeHUTe No-rope 3aemMaHun OMTbXHOCTM KbM AaTaTta Ha HacToswms [NpocnekT,
Hwvkonai Bacunes He n3BbpLUBa apyra AevHocT n3ebH Y[ ,Ecknat AceT MeHnmkMbHT” EAL

Hukona CumeoHoB AHkoB - [peacenarten Ha CbBeTa Ha gUpeKTopuTe

O6bpa3zosaHue
1991 r. - 1994 r.

1984 r. — 1990 .

lNpoghbecuoHaneH onum

Oekemepun 2007 r. — oo
MOMeHTa

HekemBpn 2006 r. — go
MOMeHTa

Oktomepu 2006 r. — oo
MOMeHTa

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

2001 r.—2003r.

2000r.—-2001r.

2000r.—-2001r.

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

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

~Ekcnat Anda” All, MNMpeacenaten Ha CbBeTa Ha AUpPEKTopUTE

.Excnat Kanutan” A, MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

~dekctpa Hegsmwxmumoctn” ALl, Npeacepaten Ha CbBeTa Ha
aupekTopuTe

MwuHuncTepcTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBbPA MO
BbMpocuTe Ha PUPMEHOTO ynpaBneHne 1 KoHLecunTe
MwuHMCTEpPCTBO Ha TpaHcnopTa M CbobLeHusaTa, 3aMeCTHUK-
MUHUCTBLP, OTFTOBOPEH 3a (PUPMEHOTO yrnpaBrieHNe U KOHLEeCUUTE
MuHMCTEPCTBO HA MKOHOMUKATA, 3aMECTHUK-MUHUCTBP,
OTroBOpPEH 3a NonuTMkaTa B obnactrta Ha NPOMMLLIIEHOTO
NpPOV3BOACTBO

L,HadTekc bvnrapua Xonguur” ALl, BuuenpesmaeHt
»,CHabasasaHe n TbproBus”, uneH Ha CbBeTa Ha gnpekTopute
L-HadTekc MNetpon” ALl, ManbnHUTENEH OUPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe
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1998 r. — 2000 . ,coneen Cogn” All, dnHaHCOB MEHNOXbBP
HonbnHumernHu deliHocmu U aHea)XuMeHmu

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

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

2002 . — 2004 r. LJlykonn Hedptoxmm byprac” AL, yneH Ha HagsopHust cbBeT

2002 r.—-2003r. .bbnrapcka PentuHrosa AreHuus” All, uneH Ha CbBeTa Ha
AvpekTopuTe

2001 r.—-2003r. MexayeegomcTtaeH cbBeT no BIMK un MIM kbM MuHucTepckm

CbBeT, 4YneH Ha CbBeTa

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

2003 r.—-2003r. DoHp, 3a N3BEXOAHE Ha SAPEHN CbOpPaXXeHUs OT ekcrnnoaTaums,
UrieH Ha YnpaBuTENHUS CbBET

2001 r. — 2003 . Komucus 3a BpemeHHU 3almnTHu Mepku, MNpeacenarten

U3ebpuisarHa usebH [pyxecmeomo 0eliHocm, KoSimo e om 3Ha4YeHue ¢ oaned deliHocmma
Ha Opyxecmeomo

MNam. c Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH Noco4YeHUTE NO-rope 3aemMaHun ANTbXHOCTU
KbM AaTaTta Ha Hactoswums NMpocnekT, Hnukona AHKoB nma n gpyrm y4actust U3BbH
noco4eHnTe KaTo NpodecmnoHarneH onuT No-rope, HO YNpaBnsiBalLOTO APYKECTBO CUnTa, ve
Te He ca 3Ha4uMu 3a genHoctTta Ha Y[ ,EkcnaTt AceT MeHnmxmbHT” EAL.

Mapusa QumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

ObpasosaHue

2005 - 2009 BakanaBbp No nkoHOMUKa U MaTtemaTtuka, Vassar College,
Mokuncu, Hio Mopk, CALL,

lNpoghecuoHaneH onum

FOHmn 2016 — 0o MOMeHTa Y[ ,EkcnaTt AceT MeHnmxmbHT EALL, uneH Ha CbBeTa Ha
aupekTopuTe

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

KOHn 2013 — 0O MOMEHTa aHanuaatop

Man 2012 — mapTt 2013 “Ekcnat beta” ACWL, uneH Ha CbBeTa Ha gupekTopuTe
“Exkcnat Kanutan” All, lmaBeH omHaHCOB aHanmnsaTop
Hek. 2009 — Anp. 2012 “Epx Kenutbn bbunrapus®, duHaHcoB aHannTnk

KOHn 2009 — [ek. 2009 “MnatnHym OesenonmeHTtc bvnrapus“ OO, Ekcnept
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(*)VIHaHCOBVI M CTONaHCKN aHanm3un

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

Ha [pyxecmeomo

OcBeH Moco4yeHUTe MNo-rope 3aemMaHu OSTBXKHOCTM KbM Adatata Ha Hactoswwms [MpocnekT,
Mapus BonunHoBa He n3BbpLLBaA Apyra aenHocT u3sbH Y[ ,Ekcnat AceT MeHnmxkmbHT EAL

NMbyesap Oumutpos AumoB — YneH Ha CbBeTa Ha AupeKkTopuTe

O6bpa3zosaHue
2008 . —2009r.

2007 r.—2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukayus
2013 r.

2012r.

lNpoghbecuoHaneH onum
FOHKn 2016 — 0o MOMeHTa

Hoemepun 2014 — oo
MOMeHTa
MapTt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

[ek. 2008 — CenT. 2009

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

YHusepcutet Jlyn MNMactbop” — Ctpacbypr, 1-ea Maructbpcka
cteneH — Master 1: ®uHaHCcK 1 ynpaBneHne Ha pucka

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

Ceptudpmumpar domHaHcoB aHanuTuk (CFA)

CepTtudmkat 3a npngobuTo Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto HBecTULmMoHeH koHcynTaHT Ne 373-UK/18.09.2012 .

Y[ ,Exkcnat AceT MennpxmbHTY EALL, yneH Ha CbBeTa Ha
anpekTopuTe

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun bu Air AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHUTEneH
AUPEKTop 1 YneH Ha CbBeTa Ha aAupekTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
“Tun Bu Ain AceT MennpxmbHT” EALL, MNMopTdonno Mernoxsp

AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXKBLD B
otaen ,Fixed Income — Euro Aggregate”

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

Ha [pyxecmeomo
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OcBeH Mnoco4vyeHUTe MO-rope 3aeMaHn AMbXHOCTU KbM faTtaTa Ha Hactoswwmsa [lpocnekT,
JTbuesap [1umoB He n3BbpLUBa gpyra genHocTt n3BbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6paszosaHue

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

lNpoghecuoHaneH onum

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

Mapt 2016 — oo momeHTa Y[ ,Ekcnat AceT MenHnmkmbHT EAL, OnepatmBeH gupekTop

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

Anpun 2013 - HOnn 2014 Y[ ,Ekcnat AceT MeHngpxmbHT EALl, PHaHCOB aHanu3aTop
MapTt 2011 — Anpun 2013 “Ekcnat Kanutan” Al, AHanusaTop

U3ebpweaHa u3ebH [pyxecmeomo OeliHoCm, KOSImo € om 3Ha4dyeHue ¢ oened deliHocmma
Ha Opyxecmeomo

OcBeH MnocoyeHUTe no-rope 3aeMaHu AMbXHOCTW KbM daTtaTa Ha Hactosawmsa [lpocnekT,
Hwvkona BecenuHoB He U3BbpLUBa Apyra AerHocT u3BbH Y[ ,EkcnaTt AceT MeHnaxmbHT EAL

3anuncaH 1 BHECEeH Kkanutarn

OcHoBHUAT kanutan Ha Y[ ,Ekcnat Acet MennmxkmbHT EAL e B pasmep Ha 360 000
neea, pasnpegeneH B 360 6pos 6e3HanMyHM akumm, ¢ HOMWUHanHa crtorHocT ot 1 000
neea Bcsika. Llennat kanutan e 3anucaH 1 BHECEH OT eAHonn4YHMst cobcTBeHuk ,EkcnaT
Kanutan” AL.

.2. NHBeCTULMOHHM NocpeaHULIM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 MIHBECTULIMOHHUTE NOCPEeAHNLIM

MHBECTUUMOHHN noCpedHuUM, KOUTO Le U3MbNHABAT WHBECTULUUOHHUTE peLleHus u
HapexaaHus Ha YrnpasnaBalloTo apyxecTtso npu doHaa ca:

HaumeHosaHue: »[1bpBa ®uHaHcoBa Bpokepcka Kbwa”
ooa

Cedanuuwie u adpec Ha yripasrneHue: rp. Codoums, yn. ,EHoc” Ne 2

TenegoH (hakc): + 359 2 810 6400, dpakc +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 U3MbITHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyru
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 [JoroBopHus ¢oHA, 3annaila
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 — Coduma” ALl, To BCAKO 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 HPWUAOUYECKOTO 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 nocpedHuk ,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 W 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
»YHUKpeauT bynb6aHk” ALl B KayecTBOTO W Ha WHBECTULMOHEH MOCPEdHWK npuema Ada
nocpegHuyn npu nokynka n/vunu npogaxbda Ha PUHAHCOBU MHCTPYMEHTWU, TbPryBaHW 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 CKovBa 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
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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 U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:
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 HepasaernHa 4yacT oT goroeopa 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
npeaus3BecTne, OTNPaBeHO A0 HacpelwHaTa CcTpaHa;, U B) €AHOCTPaHHO OT
~EMNopukn baHk - Bbnrapua” EAL ako KNMEHTBLT He 3annaila ObIMKUMW 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
Bb3HarpaxxgeHue caenkn ¢ UHaHCOBM WHCTPYMEHTM, AOMyCHaTU 3a TbproBust 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 APYXKeCTBO. YNpaBnsBawoOTO 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
cpelly Bb3HarpaxgeHue caenkMm ¢ (OUMHAHCOBM  WHCTPYMEHTM OT  MMEeTO 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 Cekiopntna” OO[l, akTyanHa KeM gatarta Ha nnawaHeTo.
e [loroBopbT Ce CKM4Ba 3a HeornpedernieH 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 MpuvemMa ga nocpeaHnyn npu Mokynka wu/vunm 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 OTFOBOPHOCT 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. Benukn gpyrn pasxoam n KOMMCUOHHM NO caenkn 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 My U ce
npekpaTsiBa Npu M3TMYaHe Ha CpoKa, 3a KOWTO € CKMoYeH. AKO HacTOSALUAT
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 [oroBopHust dooHA, ObJPKM Ha WHBECTUUMOHHUSA MOCPeOHMK KOMUCMOHA U
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 BCSIKa KOHKpETHa CAerka 3a Mokynka wunu 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 lmoy6sn Mapketc” 00[

Benukobputanus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha ynpaereHue: Canada Square, Citigroup Centre

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

PaspeweHue Ha Had30pHUsI opaaH 3a
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 MOOAOEHW OT YNpaBnsBaLlOTO 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 (Bb3HarpaxgeHuwe) CcbrnacHo
Tapudparta Ha ,Cuturpyn 'moy6wn Mapketc” OO/, akTyanHa KbM gatarta Ha nnaljaHeTo.
[loroBopeHnMTE KOMMCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauMCneHu 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 yripasrieHuUe: 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 Ha4yucneHu 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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EnekmpoHHa cmpaHuya:

httg://www.convergex.com

[lama Ha peaucmpauusi:

“ConvergEx Limited” e peructpupaHa B
AHrnns Ha 29.05.2007 r. nog Homep
06262150

PaspeweHue Ha Ha030pHUSI opaaH 3a
u3daeaHe Ha pa3pelueHue 3a U38bplisaHe
Ha detiHocm kamo UIT:

Ne 472780 /22.01.2008 r.

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 HauynCneHn OT CbOTBETHATa
bopca, KaKTo 1 He BKIHOYBAT NPUITOXKUMNTE MECTHU OaHBLUMU U TaKCU.

HaumeHosaHue:

“PancanseHbank (Bbnrapusa)” EAL

Cedanuuwe u adpec Ha yrpasrieHue:

rp. Cocous,byn. ,Hukona Banuapos” Ne55

TenegoH (ghakc):

+359 2 919 85 101; dpakc +359 2 943 4528

EnekmpoHeH adpec (e-mail):

Marian.Predov@raiffeisen.bg

EnekmpoHHa cmpaHuya:

www.rbb.bg

Lama Ha peaucmpauus:

“PandranseHbaHk(bvnrapms)” Al e
BnmcaHa B CIC no cupmeHo geno Ne
14195/94 r. Ha 01.08.1994 r.

Homep u Odama Ha paspeweHuemo 3a
usebpuisaHe Ha baHkosa deliHocm:

JInueHsnsa Ne b-12/1994 r., aktyanusunpaHa
cbc 3anoBeg Ne P[] 22-0850/07.05.2007
Ha Ynpasutena Ha BHB un cbc 3anoseq Ne
PO 22 — 2254/16.11.2009 r.

PezaucmpauuoHeH Homep 8 KBH kamo UIT.

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.

JaHHM 33 NHBECTULIMOHHNSA KOHCYNTaHT
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VHBECTULMOHNTE pelleHnss Npu ynpasBreHneTo Ha aktmeuTe Ha AP ,Ekcnat Moyobn
Exyntunc” we 6vaat B3emaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBall
ceptucpmkat Ne 412-MK/02.06.2014 r., uspgageH ot KOH 3a npumgobuto npaBo 3a
N3BbpLUBaHE HA AEAHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT.

O6pa3zosaHue

1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 r. — 1994 .

KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums no
AaHb4yHa NonuTUKa 1 UHaHCK

BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXayHapoaHa MKOHOMUKa U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6usHec agMMHUCTpauusi, PUHAHCK N NKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaBbp Nno MKOHOMUKA U MEHUOXKMBHT

HonbrHumenHa Keasnugukayus

1999 .

lNpoghecuoHaneH onum

CentemBpn 2010 r. — go
MOMeHTa

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

2000r.—-2001r.

1997 r. — 2000 .

1997 r.

Ceptuduumpan pynHaHcoB aHanutuk (CFA)

.Excnat Anda” ALl, uneH Ha CbBeTa Ha OQupeKkTopuTe

.Ekcnat Kanutan” AL, npeacraButen U UsnbiHUTENEH ANPEKTOP
.Ekcnat pyn” EOO[, egHonmyeH coGCTBEHUK HA kKanuTana

MwHWCTBP Ha AbpXaBHaTa agMUHUCTPALNS 1
agMuHUCTpaTUBHaTa pedopma

3amecTHUK MUHUCTBP-NpeaceaaTen u MUMHUCTBP Ha TpaHcnopTa
1 cbobLleHnsaTa

3amecTHVK MUHUCTBP-NpeaceaaTen u MMHUCTBLP Ha
NKOHOMMKaTa

39-0 u 40-0 HapogHo cbbpaHue, HapodeH npeacraBuTen

LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,
Crapwm BuuenpesngeHT; Aupektop ,[Mpoy4BaHus 3a LleHTpanHa
n N3touyna EBpona”

UBS WARBURG (6uslie Warburg Dillon Read), JToHAoH,
BenukobputaHusa, AcouumnpaH gupeKkTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
,PasBMBaLlM ce eBponenckn kanmtanosm nasapu”
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1996 r. — 1997 r.

1993 1. -1994 r.

1988 r. — 1990 .

SBC WARBURG, Tokuno, AnoHna, AHanmMsaTop no cTpaTterus Ha
AMNOHCKUTE PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, aHbueH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. JTbuesap Aumuntpos [JuMoB, nuLeH3npaH NHBECTULMOHEH KOHCYNTaHT, NpuUTeXasaly,
ceptudmkat Ne 373-1K/18.09.2012 r., nsgageH ot KOH 3a npngoburto npaso 3a
N3BbpLIBaHE HA 4EWHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

O6bpaszosaHue
2008 r. — 2009 .

2007 r.— 2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukauusi
2013 r.

2012r.

lNpoghbecuoHaneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 pno 01.03.2012

22.12.2008 po 30.09.2009

I.3. BaHka gpeno3suTtap

Yuusepcutet JoduH* — MNapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlyn MNMactbop®, Ctpacbypr,1-Ba Marmctbpcka
cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka

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

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

Ceptudmkat 3a npngobuto Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto HBecTUunoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tun bu Air AceT MennpxmbHT” EAL, MNMopTdonno MeHNnmKbp

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

Y[ “O6wmHcka 6aHka AceT MeHumxkMbHT' EAL, M3nbnHuTeneH
ANPEKTOp 1 YneH Ha CbBeTa Ha AnpekTopuTe

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

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

[HaHHu 3a baHkaTa genosutap
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HaumeHosaHue: “KOpobaHk Bbvnrapua” ALl
Cedanuuie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TenegoH (pakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
“lOpobaHk bbnrapus” Al e BnucaHa B
LHama Ha peaucmpauus: CI'C no coupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInueHsunsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peuweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
ussbpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbC
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap

CbrnacHo CKIloMeHUss OOroBOop Mexay YNpaBrsiBalloTO APYKECTBO, OEeWCTBalo 3a
cmeTka Ha PoHAa, OT egHa cTpaHa, u baHkaTa genosuTap, oT Apyra cTpaHa, nocnegHarta
e okassa Ha [P “Ekcnat [Moyobn EkyuTnc” cnegHuTe OCHOBHM YCNyru: (a) CbXpaHeHne
Ha napudHu cpeacTtea Ha [oroBopHusa doHa; (6) n3BbpLUBaHE Ha BCUYKM MfallaHus OT
UMeTOo 1 3a cMeTka Ha PoHAa; (B) BoaeHe Ha 6e3HannyHu LLEHHN KHUXKA, MpUTEXaBaHn OT
doHga no noacmeTka Ha/B pernctbpa Ha baHkaTa genosutap B “LleHTpaneH genosutap”
All, BHB vnun B gpyra nHcTUTYUmMs; () CbXpaHeHMe Ha Hann4yHU LEeHHWN KHKa Ha PoHAa;
(o) cbxpaHeHMe Ha WHAHCOBW WHCTPYMEHTM Ha PoHaa, TbpryBaHu B 4yxOuHa
(4y>KOECTpaHHU LUEHHU KHMKAa); (e) CbXpaHeHMe Ha yOoOoCTOBEPUTENTHM LOKYMEHTUM 3a
0e3HanM4yHN LEHHN KHKa N OpyrM OOKYMeHTM Ha [JoroBopHust hoHA; (k) n3BbpLUBaHe Ha
Opyrn ycryru, nocodeHu B OOroBopa MnM 3a KouTo e 3agbimkeHa baHkaTta genosutap
CbrnacHoO 3aKoHa, WS 3a KOMUTO Ce MOCTUrHe CnopasymMeHune OT CTpaHuTe No 4oroBopa 3a
aenosntapHu ycnyrn. baHkata genosmTtap cbxpaHsiBa akTUBUTE U AOKYMeHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa genosanTap ocblUecTBsiBa OOLL KOHTPON BbpXY M34aBaHETO
(npopaxbarta), obpaTHOTO M3KynyBaHe W obe3cunBaHeTo Ha ganoBeTe Ha [JOroBopHUs
oHA, KaKTO M CcbOMpaHeTo M M3MOM3BaHETO Ha npuxoauTe Ha doHaa Aa Gboe B
CbOTBETCTBME CBbC 3akoHa WU HeroBuTe [lpaBuna, KakTo W gfa cnegu ganu
Bb3HarpaXxaeHWeTo Ha YNnpaBnsBalloTO [APYXECTBO € MW3YMCMEeHO U nnaTeHo B
CbOTBETCTBME CbC 3akoHa U [MpaBunaTta Ha doHaa. baHkaTta genosuvtap exegHEBHO
KOHTpONnupa M34nMcnsiBaHeToO Ha EMWCUOHHATa CTOMHOCT U LeHaTa Ha 0bpaTHO M3KynyBaHe
Ha pganoseTte Ha [® “Ekcnat Moybwn Ekyntnc’.

0o “ Ekcnat noyowvn Ekyntuc” 3annawa Ha baHkaTa genosutap 3a gevdHocTTa M Mo
AOroBopa Bb3HarpaxaeHve B pasmep, onpeaeneH B NpunoXeHne KbM AOroBopa, Kakto u
TAKCM M KOMUCUOHHW 3a TpaHcdepu Ha akumu v obnuraumu, U Apyru BUOOBE YCryru
cbrnacHo Tapuda, npeacrasnsiBalla 4act OT JoroBopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHne Ha (PUHAHCOBU MHCTPYMEHTU Ce HayumcnsiBa npu
BCSIKO M34YMCMsiBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢oHAa, Ha Gasa npeoueHeHn
OanaHcn OT (OMHAHCOBM WMHCTPYMEHTM 3a CblUMs WNM npeaxodeH AeH. [locoyeHute
NpoLeHTn ca Ha roguiiHa 6asa (30/360) u skntousat OLC. 3a cbxpaHeHne Ha Gbrrapcku
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ObpXKaBHM LEHHU KHMXKa C MSACTO Ha CbxpaHeHne BHB M uHaAHCOBU MHCTPYMEHTU C
MSCTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHata e 0.035%, 3a puHaHcoBM
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a PUHAHCOBM MHCTPYMEHTU PErncTpupaHyM B CTpaHata Ha
nsgatens n cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTta Ha usgarens.

BbaHkata pgenosvTap nosfyvyaBa Bb3HarpaxgeHuve 3a TpaHcdepn Ha HUHAHCOBU
WHCTPYMEHTU, KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha u3nbnHeHne. 3a TpaHcdep npes LleHTpanHusa geno3ntap unu genosuTap, no
kouto e BHB, Bb3HarpaxgeHueTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBU NHCTPYMEHTM,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpedBMAEHO € W pasnNMYHO Bb3HarpaxageHue 3a TpaHcdepun Ha
(PUHAHCOBWN MHCTPYMEHTM OT M KbM Oeno3utapu B ApYrn ObpKaBu.

BaHkata genosutap e noryyYyaBa M Bb3HarpakaeHue 3a AerHOCTTa CU Mo NpoBepka U
KOHTPOJ BbPXY U34YMCSIBAHETO HA HETHATa CTOMHOCT Ha aKTMBWUTE — Mo 6 NB. HA MeceL, Ha
emMncusa ot noptdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).

HoroBopbT ¢ BaHkaTa AenosuTap e CKMYeH 3a CPOK OT efHa roguHa, kaTo BnuM3a B cuna
U MMa LencTBMe caMO cried noflydaBaHe Ha HagnexHo ogobpeHne ot KOH no pepa Ha
un.18 ot 3OKNCAONMKW. Ako oo 90 (oeBetaeceT) KaneHdapHW OHW npegu M3TudaHe Ha
CpOKa Ha AelcTBMe Ha JOoroBopa HUTO efdHa OT CTPaHWUTE He U3SIBM NMUCMEHO XXenaHue 3a
HEeroBOTO MpeKpaTaBaHe UNu NpoMsiHa, TOW Ce cyMTa aBTOMaTMUYHO NPOABLITKEH 3a CbLUMSA
CPOK 1 NpU CbLLNTE YCIOBMS.

[HoroBopbT ¢ baHkaTa genosutap moxe Aa 6bAe npekpaTeH Npu cregHUTe YCnoBUs:
1. Mo B3anMHO cbrnacue Ha CTpaHuTe, n3paseHo B MMCMEH BUf;

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

3. MNpwu npekpaTaBaHe Ha PoHAa;

4. Tpun npekpaTtaBaHe, OTHEMAHe Ha NWUEH3a UnNn obsaBsiBaHE B HECBLCTOATESNIHOCT Ha
AorosBopHust doHO — npu ycnoBusta Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kaTto
baHkaTa genosuTap No WM3KMOYEHME € M3BbpLUBana 3a Mnepuog He No-Abibr OT Tpwu
MeceLa ynpasuTenHun genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaesa neta Ha
Hapenba 44, kato goroBopa moxe fa O6bAe npekpaTeH Mnpu CKlYBaHe Ha [OroBop C
OpYro ynpaensiBallo Apy>KeCTBO No pefa Ha Pasgen | ot rmaesa neta Ha Hapenb6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHAa Ype3 CrMBaHe Un BIMBaHE).

5. Mpu oTHemaHe Ha nuUeH3a WNM o0bGsABABaHe B HECbCTOATENHOCT Ha baHkata
AenosuTap;

6. MNpn oTHemaHe oT cTpaHa Ha KO®H Ha u3gageHoTo paspelleHue 3a opraHusnpaHe u
yrnpaBneHue Ha oHAa;

7. MNpn nameHenne ot bHB Ha nuueHsa Ha bBaHkaTta genoauTtap, KaTto M3KM4YBaHE WK
orpaHuMyaBaHe onpegeneHn AenHoCcTn, HeobXoauMmM 3a U3MbITHEHMETO Ha Oeno3nTapHUTe
ycnyru;

8. MNpwu n3knouBaHe Ha baHkaTa geno3utap oT cnuckka no un.35, an.1 ot 3AKUCLMKA.

9. KoraTo HsIKoAl OT CTpaHMTe He U3MbIHW CBOE CbLLECTBEHO 3aabilKeHWe Mo Aorosopa
nopaau MpuYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa passanu
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[oroBopa, kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3a4bIDKEHWE C MpeaynpexaeHue, Yye crned M3TuyaHe Ha cpoka Lie cMmsTa
[loroBopa 3a pasBareH 3aHanpeq.

B cnyyanm Ha npekpaTtaBaHe Ha pgoroBopa, baHkata pgenosutap npexBbpns
CbXpaHABaHUTE OT Hesa akTwuBuM Ha 0@ “Ekcnat Mmoybbn EKynTUC®, KakTto U BCUYKU
HeobXoAMMKN AOKYMEHTW Ha MOoco4veHa OT YNpaBnsaABalOTO APYXECTBO M ogobpeHa oOT
3amecTHUK-Nnpeacenatens Ha KPH Hoea GaHka genosntap.

.4. Ogutopum

HesaBucummnaTt dumHaHcoB oauT 3a 2008 r. u 3a 2009 r. Ha doHOa e OCbLIECTBEH OT
crneumanunanpaHo oguTopcko npeanpustue ,ArerH — Takt” OO[, cbCc ceganuile 1 agpec
Ha ynpaeneHue rp. Codmsa, 6yn. JoHaykoB” Ne 52, npeacrasnasaHo OT YnpaBuTens
CtedaHa TpudoHosa CtoumueBa.

3a ocbluecTBsABaHe Ha He3aBucumMuns pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r, 2013 r.,, 2014 r. n 2015 r. e nM3bpaHo cneumnanManpaHo OAUTOPCKO MpeanpusTue
.Hoema” OO[l, cbc cepganuuie n agpec Ha ynpasneHue rp. Cocwmsa, yn. ,AnekcaHaobp
ManuHoB” Ne 23, npeactaBnsiBaHo oT Ynpasutena Emunus MNopoea.

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

OTroBopHK 3a U3roTBAHETO Ha [lpocnekTa ca:
1. Mapwua bonumHoBa — 3a chbMHaHcoBaTa 4acT n
2. EBreHnsa CnmeoHoOBa — 3a MKOHOMMYEcKaTa 4acT.

openocoyennTe nuLa, ¢ NOANUCUTE CU, NMOMNOXeHU B Kpas Ha MpocnekTa, geknapupar, e
crieq nonaraHe Ha Heobxogumara rpuka UM A0KOMKOTO MM € M3BECTHO, MHdopMaumaTa,
npeactaseHa B NpocnekTa, He e HeBsApHa, NoABeXaallla Unu HembrHa.

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

EBMEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3U PASLET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIVA U TNOJIMTUKU HA O®
LEKCIAT [TIOYEBJ/T EKYUTUC” CBBIMAOAT C TEXHUTE COBCTBEHU
NHBECTULINMOHHW LIETIN.

Mo cmucbna Ha yn. 4 uyn. 5, an. 1 n 2 ot 3AKNCAMNKN O0¢ ,Ekcnat Moybwvn Ekyntuc”
npeacTaensiBa KoONekTMBHa MHBECTULMOHHA CXema 3a MHBEeCTMpaHe MPeuMMyLLEeCTBEHO B
akuun n Tbpryemu npaea, NpueTH 3a TbProBus Ha perynupaHn nasapu B cTpaHaTta M Ha
MEeXOyHapoaHO MNpU3HaTM U JIMKBUOHW pPerynupaHn nasapu B 4yxbuHa. PoHObT we
WHBECTUPA MPENMYLLECTBEHO BbLB (UHAHCOBM WHCTPYMEHTW, [AOMyCHATM OO WK
TbpPryBaHNW Ha perynupaHy nasapyv B cTpaHaTa U 4yxOuHa, C MPUOPUTETHA TEXECT
n3gageHn OT aKUMOHEpPHW OpYKeCcTBa C pasnuyHa Gu3Hec HacOo4eHOCT, onepupallm Ha
CBETOBHO HMBO. POHOBLT Lie MHBECTUPA U B ObITOBM LIEHHU KHWXaA U UHCTPYMEHTU C
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(bVIKCVIpaHa AO0XOO4HOCT, nNnpeAMMHO C ues nogabpaHe Ha JIMKBUOHOCT U B MOMEHTU Ha
na3apHun CbTpeCeHNA.

MNHBECTULIMOHHM Lenu

OcHoBHaTa Len Ha [JoroBopeH (hOHA € OCUrypsiBaHEeTO Ha CpedHO A0 ObIITOCPOYEH PbCT
Ha CTOMHOCTTA Ha HeroBUTE aKTUBW, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
VHBECTULMUTE Ha npuTexaTenute Ha [OSnoBe 4pe3 peanuavpaHe Ha MakKCMMarnHus
Bb3MOXEH [0X0[ NPY eKCNO3ULMSA KbM LIEHHWU KHUXKa U ApYrM (OUHAHCOBM UHCTPYMEHTM 3a
ocuUrypsiBaHe Ha NMKBUOHOCT.

PbcTbT ce ocurypsasa 4pe3 nHBeCtupaHe BbB BMCOKOAOXOAHU aKTUBWU, a ynpaBlieHUETO
Ha puUCKa — MnocpeacTtBOM TEXHUKMN 3a nmsepcmcbmu,mpaHe N B3aMMHO CbYeTaBaHE Ha
aKTnBuTe. Cpep, OCHOBHUTE Uenn Ha PoHaa e n ocurypsasaHe Ha JIMKBUOHOCT — KaKTO Ha
HeroBuTe COB6CTBEHN MHBECTULMM, Taka 1 Ha MHBECTULMUTE B ganoseTe Ha doHaa.

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

VIHBECTMLIMOHHA cTpaTernd 1 NoamMTuka

MHBecTuumoHHata crtpatermss Ha PoHOa npeaBwkga peanuanpaHeTo Ha KanutaroBu
ne4yandu OT LEHHN KHMXKa, KaKTo U Ha npuxoau OT AMBMAEHTW/AoXoOM OT ASNOBU LIEHHMU
KHWXKA, WU TEKYLUM A0X0Au OT ObIFOBU LEHHN KHWXKa U ApYrn OUHAHCOBU MHCTPYMEHTU. 3a
nocTuraHe Ha MHBECTULIMOHHUTE LENN Ce npwunara cTpaTernsl 3a akTMBHO ynpaBIieHNe Ha
HeroBusi NOpPTAENN OT LIEHHN KHMXKA U MapUYHU cpeacTaa.

Mpn B3emMaHETO Ha WMHBECTULMOHHU peLleHusi, YNpaBnsBallOoTO APYXECTBO npunara
nocrnegoBaTtenHo mMetoga ,otrope-Hagony” (the top-down approach), uspasssaly ce B
naoeHTMduUMpaHe n aHanus Ha NepcrnekTUBHUTE CEKTOPM B CbOTBETHATA LiefieBa CTpaHa
OT cnucbka no-gony n metoga ,otgony-Harope” (the bottom-up approach) npu nsdopa Ha
KOHKPETHNU €MMWUTEHTW, CbOOpasHO THAXHOTO (PMHAHCOBO CbLCTOSAHME, TeHAeHUMM 3a
pasBuUTME, MEHWIKMBbHT M KOpnopaTUBHO YnpaBneHue, KpeauTHa wuctopusi. Bopgeuy
KpUTEPUIA NpY B3EMaAHETO Ha MHBECTULIMOHHO pPELLUEHME € Bb3MOXHOCTTA 3a pacTex Ha
JageHaTa ueHHa KHUra, a He cTpeMexa 3a CTpyKTypupaHe Ha nopTdenn ¢ yvactne Ha
BCUYKM AbpKaBu, B Konto PoHABT ce hokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHara.

C ornep nocturaHe Ha WHBECTUMUMOHHWUTE Lenu Ha PoHAaa, YnpaBnsBalloTo ApYKeCTBO
MHBeCTUpa HabpaHute cpepcTtea Ha [P ,EkcnaTt Moybwn Ekyntuc” npenmyliecreseHo B
NUKBMOHW aKuuMM W Tbpryemm npaea, MNPUEeTM 3a TbproBus Ha ObMrapcku wunu
Yy)XOECTpaHHW perynupaHyM nasapu. VIHBecTMUMWTE B OBLNMOBM LEHHW KHUWXKA W
WHCTPYMEHTU C (PUKCMpaHa OOXOAHOCT Ce M3BbpLUBAT NPeauMHO C Len nogabpkaHe Ha
NUKBMAOHOCT N B MOMEHTW Ha NasapHU CbTPECEeHUs.

CbcTaB U CTpyKTypa Ha noptdenna Ha doHoa, Kateropum akiueu, B kKouto PoHABLT
MHBECTMPA, UHBECTULIMOHHWN OrpaHnyeHns

CbrnacHo [lpaBunata Ha [oroBopeH ¢oHO, HEeroBuTe akTmBm MoraT ga 6baar
WHBECTUPAHN B CNeaHUTe rpynn (OUHAHCOBU MHCTPYMEHTU N APYrn (OMHAHCOBU aKTMBMU, U
B paMKUTE Ha AONYNoCOYEHNTE MaKCUMaITHM NPOLEHTH:
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. AKUMN B [pyXeCTBa, Tbpryemu npasa v Apyrn LEHHWU KHWKa, eKBMBANeHTHU Ha
akuun B ApyXecTBa, AoMnycHaTW 40 U TbpryBaHU Ha perynupaH nasap no un. 73
oT 3M®U mnu TbpryBaHn Ha gpyr perynupaH nasap B bwnrapua — go 40% ot
akTmeBuTe Ha PoHAa;

. AKUMn B OpyxecTBa, Tbpryemu npaea W Opyrv LEHHU KHWKA, EKBUMBANEHTHU Ha
aKuuu B ApyXecTBa, 4ONycHaTK A0 UK TbpryBaHW Ha perynupad nasap no un. 73
oT 3PN nnn TbpryBaHn Ha ApYr perynvpad nasap B ObpKaBa YrieHKa, KakTo U
[onycHaTu 3a TbproeBusa Ha odmumaneH nasap Ha poHgoBa 6opca unm TbpryBaHm
Ha Opyr perynupax nasap B TpeTa AbpXaBa, KOMTO € BKIOYEH B CMIMCHK, 0000peH
OT 3amecTHuK-Npeacenatena u/mnu nocodeH no-gony — go 90% oT akTuBMTE Ha
doHpa;

. AKUMN 1 OAnoBe Ha OPYrn KONMEKTUBHU MHBECTULMOHHU CXEMWU, BKIIOYMTENHO
6opcoBo TbpryBaHM poHAOBE, MNONYYUNU paspelleHne 3a W3BbpLUBaHE Ha
genHoct cbrnacHo [OupektuBa 2009/65/EOQ w/vunu Ha [gpyrm  KONEKTUBHM
WHBECTULMOHHM CXEMM MO CMUCbMa Ha u4n. 4 oT 3akoHa 3a OenHocTTa Ha
KOINEKTUBHUTE WHBECTULIMOHHN CXEMW U Ha ApYyru Npeanpuatus 3a KONEeKTUBHO
nHBectupaHe (3OKNCLOIMKWN), cbc cepanuwe B bbnrapus, B gpyra Abpxkasa
yrieHKa Unu B TpeTa Obp)Kasa OTroBapsiLM Ha usmMckBaHudaTa Ha un. 38, an. 1, T.
5, 6. “@” 3QKMUCAOMNKWN npu ycnosue, Ye CbrnacHo ycTaBuTe 1 nNpasunaTa Ha Tesu
KONEKTUBHMN MHBECTULMOHHM CXeMU Te MoraTt Ja UHBecTupart obLo He noeeve oT
10 Ha CTO OT aKTUBUTE CU B OPYrN KONEKTUBHU MHBECTULMOHHU cxemun — Ao 90%
oT aktnBuTe Ha PoHaa;

. Brnioroee B 6aHku, nnatMmMmn npy NoUCKBaHe UMM NpM KOUTO CbLUECTBYBA NpPaBoTo
na 6baat M3TerneHyn Mno BCSKO BpeMe M ¢ gaTa Oo nagexa He nosedye oT 12
MeceLa, npu ycrosue Ye 6aHkaTa e cbe ceganvile B Penybnuka bvnrapus nnu B
Apyra abpxaBa YrneHka, a ako € CbC cefanuule B TpeTa Abpxkasa, Npv ycrnosue,
ye e 0bekT Ha GnaropasymHu npaBuna, KouTo 3amecTHUK-NpeaceaaTensaT cMaTa
3a eKBMBaNeHTHW Ha Te3n CbrnacHo npaBoTo Ha EBponelickusa cbio3 — 6e3s
orpaHuyeHus;

. noTeyHn obnuraumm n gpyrm 4bAroBu LLEHHW KHWXKA, n3ganeHun oT 6barapcku nnm
yyxxgecTpaHHu 6aHkM, gonycHaT 4O UK TbpryBaHW Ha perynupaH nasap rno un.
73 3O unun TepryBaHn Ha gpyr perynupad nasap B Penybnuka bbnrapmsa unu B
apyra obp)aBa 4neHka, Unu OornycHaTu 3a TbProBus Ha oduumnaneH nasap Ha
¢hoHaosa Gopca unu TbpryBaHu Ha Apyr perynvpad nasap B TpeTa Abpxasa,
KOWTO € BKIKOYEH B CnMCbKa, ogobpeH oT 3amecTHuK-Npeacepartenst wunm e
noco4yeH no-gony — Ao 10% ot aktneuTe Ha PoHAa;

. KopnopatusHu obnuraumm (M3BbH Te€3n No T. 5), Apyrn ObAMOBM LIEHHM KHUXA W
WHCTPYMEHTU Ha NapuyHWs nasap, AOnycHaTW 4O UMW TbpryBaHuW Ha perynupad
nasap no un. 73 ot 3MN®U unu TbpryBaHn Ha Ha Opyr perynupaH nasap B
Penybnuka bbnrapusa unu B gpyra gbpxasa YneHka, Unm gonycHaTtu 3a Tbprosus
Ha odmumaneH nasap Ha ¢oHgoBa Gopca unu TbpryBaHu Ha Opyr perynupad
nasap B TpeTa ObpXkasa, KOWTO € BKMNIOYEH B CMMCbKa, ogobpeH OoT 3aMeCTHUK-
npegceaparens n/mnmn e noco4yeH no-gony — Ao 20% ot aktusute Ha PoHAa;

. bes orpaHnyeHus, obwo oo 100% ot aktmBuTe Ha PoHAaa B:

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

0) MHCTPYMEHTM Ha NapUYHNS Nasap U3BbLH TE3W, TbPryBaHW Ha perynvpaH nasap,
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ako BbPXYy eMucudTa UM eMmUTeHTa Ha Te3uM WMHCTPYMEHTU ce OCbluecTBsBa
Hags3op C uen 3awura Ha BrOXUTENWTE WNWM BROroBeTe, rapaHTupaHu oT
Penybnuka Bbnrapus unun gpyra AgbpxaBa YneHka, eMUTUpaHu nnv rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, oT LeHTpanHa 6aHka Ha Apyra Abp)KaBa YneHka,
oT EBponeiickata ueHTpanHa 6aHka, ot EBponerickusa cbto3 unu ot EBponerickata
WHBECTULMOHHA 0aHKa, OT TpeTa ObpXaea, a B Ccly4auTe Ha denepanHa
ObpxaBa — OT eduH OT uneHoBeTe Ha hefgepanHata gbpxkasa, oT nybnuyHa
MeXayHapodHa opraHusauus, B KOSTO YneHyBa NoHe eHa ObpXKaBa YreHka;

B) LEHHM KHWKA W WHCTPYMEHTM Ha nMapudHUs nasap, eMUTUPaHU Wunu
rapaHTupaHn ot nuuata no 6. “6” (6es Tean no 6. “@”), n gonycHatn 4O Unu
TbpryBaHn Ha perynupaH nasap no yn. 73 ot 3[1PU unu TbpryBaHn Ha gpyr
perynupaH nasap B Penybnuka Bbrrapus mnu B gpyra Obp)aBa uYfeHKa, unu
JOMycHaTK 3a TbproBusi Ha odpmumarneH nasap Ha oHgoBa bopca unu TbprysaHu
Ha Opyr perynupaH nasap B TpeTa ObpXaBa, KOWTO € BKMYEH B CMMUCHKA,
ogobpeH oT 3amecTHUK-NpeaceaaTens;

8. HaCKopo n3gageHn uUeHHU KHWXKa, aKO YCrioBUATa Ha eMUcudata BKIo4BaT

noemMaHe Ha 3agbJKeHMe [a ce ncka gonyckaHe u ga 6baart gonycHatu B CPOK He
no-gbnblr OT edHa rogvHa OT M3gaBaHETO MM 3a TbproBua Ha “Bbnrapcka
doHpoBa 6opca — Cocoma” ALl unn Ha gpyr oduLmaneH nasap Ha gpyra oHaoBa
©opca vnn gpyr perynupaH nasap, BKMHOYEH B CNUCHK, 0400peH OT 3aMeCTHUK-

npeacenartens — o 30% o1 aktmBuTe Ha PoHAa;

9. [epuBaTUBHU (PUHAHCOBU UHCTPYMEHTU, OTroBapsLUN Ha U3ncKkBaHMaTa Ha yn. 38,
an. 1 1.7 ot 3KUCAMNKN — oo 30% ot aktueBute Ha doHaa.

10. Opyrn, ponyctumn cbrnacHo yn. 38, an. 1 ot 3OKUNCAONMKW ueHHU kHwxka u
WHCTPYMEHTM Ha napu4dHus nasap — o 30% ot aktusute Ha doHAa;

11. Qpyrn gonyctMmmn oT 3akoHa PUHAHCOBU MHCTPYMEHTU, CbrnacHo yn. 38, an. 1, T.
8 o1 3AKNCOIMKN — oo 10 Ha cTo oT akTnuBute Ha PoHaa.

CwobrnacHo lNpaBunata Ha PoHOa, OCBEH Ha perynupaHu nasapu B ObpXaBW YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha cnegHuTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
ogobpenn oOT 3am.-npeacenatenss Ha KOH nasapu v gpyrm perynupaHu nasapu no

CMNCBMa Ha 3aKoHa):

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHUs Bucharest Stock Exchange

YKpaviHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus I\Eﬂfsﬁ:,\:\é;nfe&?g?; Currency Russian Trade System - RTS
XbpBaTtcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange
Yexus Prague Stock Exchange
CnoBakus Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange
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YHrapus Budapest Stock Exchange

Typums Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

Jlutea NASDAQ OMX Vilnius

JlatBu4 NASDAQ OMX Vilnius

EcToHuns NASDAQ OMKX Vilnius

KasakcTaH Kazakhstan Stock Exchange

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

hans National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxHa Kopes

Korea Stock Exchange

TanBaH Taiwan Stock Exchange
TavnaHg Stock Exchange of Thailand
CwuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHpooHesuns 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
EmupcTBa

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

CveaguHeHn AMepuKaHCKn

WaTn

NYSE

Chicago Stock Exchange,
NASDAQ

BenukobputaHusa London Stock Exchange
Kanapga Toronto Stock Exchange
AnoHus Tokyo Stock Exchange
LWsenuapua Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange
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| Hoea 3enanaunsa 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
mMogen:

1. B 6bnrapcku ueHHu kHuxka — 0o 40% (4eTvpuoeceT Ha CTo) OT nopTdperna Ha
doHpa;
2. B 4yyxgecTpaHHU UeHHM KHWXa Ha ObpxaBa-uneHka Ha EC u ctpaHute ot OMCP

(OpraHmnsaumst 3a IKOHOMUYECKO CbTPyaHMYECTBO U pa3sutne) — 0o 90% (oeeetaeceT Ha
cTO) oT nopTtderna Ha PoHaa B LEHHU KHWXKa OT eaHa cTpaHa n 90% (oeBeTaeceT Ha CTO)
o6Lwo oT noptdenna Ha PoHAaa;

3. B uyxgecTpaHHM LEHHM KHKA OT Nasapu B TPeTU ObpXKaBK, MOCOYEHU B CMNCHKA
no an. 3 — go 90% (oeBetaeceT Ha CTO) OT nopTdenna Ha PoHAa B LIEHHU KHWXKA OT efHa
cTtpaHa 1 90% (oeBeTaeceT Ha €TO) 06LLO OT nopTdenna Ha PoHAa;

4, B LEeHHM KHWKa OT ApyruM CTpaHu, U3BbLH nocoyeHuTe B T. 1-3 no-rope — oo 25%
(BBageceT u neT Ha cTo) OT nopTdenna Ha oHaa B LIEeHHN KHKA OT egHa ctpaHa 1 90%
(oeBeTtaeceT Ha cTO) 00WO OT nopTdherina Ha PoHaa.

KOHerTHaTa CTPYKTypa Ha aKtumBute 3aBUCU OT MOMEHTHUTE Na3apHU YCIioBUA N €
OnHaMn4Ha B rpaHuUUuTe Ha ropenocovYeHnTe orpaHnyveHund, Kakto no OTHOLUeHMe Ha
BnaoBeTe akKtMBu, Taka U NO OTHOLUEHMEe Ha reorpachKaTa CTPYKTYypa. I'Ile ycnoBune Ha
npoAabJIKMTENTHO Na3apHO TMNOHMXeHWe B AdadeHa CTpaHa, We Cce TMNpuctorBa KbM
n3terndaHe Ha uHBeCcTUUMMUTE OT rpynata Ha akuumnuTte M HacovYBaHeTO MM KbM HUCKO-
PUCKOBU aKTUBU C LiEeNT 3allnTa Ha BIIOXEHUATa Ha UHBECTUTOPUTE.

HHeecmuyuoHHU ocpaHu4YeHus

Mo-gony ca NOCoOYEHM OrpaHuYeHnsTa, NPUIOKNUMN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHga cbrnacHo 3akoHa u lNpaeBunaTta Ha PoHAa.

1. YnpaBnaBawoToO APYXECTBO HE MOXe [da WHBecTMpa noBeye OT 5 Ha CTo OT
akTmBuTe Ha PoHAa B LUEHHW KHWKA UMM B MHCTPYMEHTU Ha napu4Hus nasap,
n3gaaeHn oT eaVH EMUTEHT;

2. ¥YnpaBnsaBalwOTO OPYXEeCTBO He MOXe [a WHBecTupa nosede oT 20 Ha cTO OT
akTuBuTe Ha ®oHOa BLB BNoroee B egHa 6aHka;

3. PuckoBata ekcnosvuma Ha ®PoHOa KbM HacpelwHaTta CTpaHa no caenka c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBKU Nasapu, He
MOXe Oa Hagxebpns 10 Ha CTO OT aKTUBWUTE, KOraTo HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKWUCAIKWN, a B octaHanute cnydam — 5 Ha cTO OT
aKTUBUTE;

4. YnpaBnsBalw0OTO OPYKECTBO MOXe Aa mHBectTupa Ao 10 Ha CTO OT aKTuBWUTE Ha
doHAa B LIEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
€MUTEHT, Npu ycnosue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULMM He HadBMLIaBa
40 Ha cTto OT akTmBuTe Ha PoHpa. MNpu mM3uucnsaBaHe Ha obulata CTOMHOCT Ha
aKTMBMUTE MO W3peYeHMe NbpBO He ce B3emaT npedBug LEHHUTE KHKa U
WHCTPYMEHTUTE Ha Napu4Hus nasap no T.6;

5. O6Lwara CTOMHOCT Ha UHBeCTULUUTE NO T. 1-3 B LEHHM KHMXa UITM UHCTPYMEHTU Ha
napu4yHMs nasap, usgageHu oT efHOo nuue, BroroBeTe npu ToBa NULE, KakTo U
eKcnosnumuaTa KbM CbLOTO fMue, Bb3HWKHaNa B pe3yntaT Ha CcOenku c

Ctp. 34 o1 71



NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

10.

11.

nuiue.

AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
Tpsbea ga Hagxebpsis 20 Ha CTO OT aKTUBUTE MY;

YnpaBnaBaLlLloTo OpYXKEeCTBO MOXe Aa UHBecTupa A0 35 Ha CTO OT akTMBUTE Ha
doHOa B LEHHU KHWXKA U MHCTPYMEHTM Ha MapuyHUS nasap, M3gageHun oT eavH
€MUTEHT, aKko Te ca M3gageHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
AbpXKaBa ureHKa, OT TEXHU MECTHU OpraHu, oT TpeTa AbpXasa UM OT nybnnyHa
MeXayHapoaHa opraHmn3aumsi, B KOSITO YNleHyBa NOHe eHa AbpiKaBa YNeHKa;
O6Lwwarta CTOMHOCT Ha MHBECTULMMTE NO T. 1-6 B LLIEHHW KHKA MW MHCTPYMEHTM Ha
napuyHusa nasap, usgageHn oT €4HOo nuue, BIIOroBeTe MNpu TOBa NULE, KakTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PUHAHCOBW WHCTPYMEHTWU, HE MOXe Aa HagxBbpns 35 Ha CTo oT
aktmeute Ha PoHaa;

Jlnuata, npuHagnexawm KbM egHa rpyna 3a UenuTe Ha CbCTaBsiHE Ha
KOHconuampaH OMHaHCOB OTYET CbINlacHO NpPU3HATUTE CHETOBOAHM CTaHA4ApTH, ce
pasrnexagart KaTo e4Ho Nvue Npu npunaraHe Ha orpaHMYeHuaTa no T. 1-7;

Obwara CTOMHOCT Ha WHBECTUUMUTE B LEHHU KHWKA WAN MHCTPYMEHTM Ha
napuv4yHMsa nasap, eMMTMpaHn oT egHa rpyna, He Moxe Aa Haaxsbpnd 20 Ha CcTo OT
CTOMHOCTTa Ha akTmBuTe Ha PoHaa;

YnpaBnaBaLwloTo ApyXKecTBO Moxe Aa uHBectupa Ao 10 Ha CTO OT akTMBUTE Ha
doHAa B OAnNOBeTe Ha efHa KOMEKTMBHA MHBECTULMOHHA CXema, BKITHOYUTENTHO
©opcoBO TbpryBaH OOHA, Nonydmna paspelleHne 3a M3BbPLUBAHE Ha AEVWHOCT
cbrnacHo [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 KONMEKTUBHU MHBECTULMOHHU CXeMU Te
MoraT da uHBecTupaTt obLlio He noBeye oT 10 Ha CTO OT aKTMBUTE CU B OPYrU
KONEKTUBHM WHBECTULIMOHHW CXEMW, He3aBUCUMMO [anu e CbC cepanuile B
ObpXaBa 4NeHKa WM He, NpW crnasBaHe Ha AOMbIHUTENHWUTE YCMNOBUSA U
orpaHudeHudaTa 3a obLwms pasmep Ha Te3n NHBECTULIMN, MOCOYEH MO-rope.

OceeH TOBa, [JoroBOpHUNAT hoHA HE MOXeE Aa npuaobuea NoBeYe OT:

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

11.2. gecet Ha CTO OT obnMraumMmMTe Unu apyrn ObIAroBU LEHHN KHXKA, N3aadeHn ot
€HO nuue;

11.3. oBageceT M NeT Ha CTO OT ASANOBETE Ha €dHa KONeKTMBHA MHBECTULMOHHA
cxema, nosny4yuna paspelleHme 3a N3BbpLIBaHe Ha OENHOCT cbrinacHo [upekTuBa
85/611/EMO Ha CbBeTa w/vnn gpyra KONMEKTUBHA MWMHBECTUMLMOHHA CXema Mo
cmucbna Ha yn. 4 ot 3QKUCAONMKA, He3aBucuMo ganu e CbC ceganuile B obpxasa
YneHKa Unu He;

11.4. peceT Ha CTO OT UHCTPYMEHTUTE Ha NapuyHMA Nasap, U3gadeHn oT eaHo

Mpy HapylleHne Ha WHBECTULMOHHUTE OrpaHMYEHUst MO MPUYUMHU M3BBH KOHTpOra Ha
YnpaBnsiBawoTo APYKEeCTBO, TO € AMbXHO B 7-OHEBEH CPOK OT YyCTaHOBSIBAHe Ha
HapyweHneto Aa YyeBegomu KomucusiTa, kaTo nNpPeanoxu nporpama C Mepku 3a
npuBexaaHe Ha akTUBUTE B CbOTBETCTBME C M3NCKBAHMSATA Ha 3akoHa A0 2 Mecela OT
N3BbPLUBAHETO HA HapYLUEHMETO.

[loroBopHMAT POHA HE MOXe [a MMa eKcrnosuumsi, CBbp3aHa C AepuBaTUBHM (PMHAHCOBU
WHCTPYMEHTU, MO-rofisiMa OT HeTHaTa CTOMHOCT Ha akTmBuTe My. Ekcnosuumsta ce
n34ncnsBa, kaTto ce B3emaT npeaBua TekyllaTa CTOMHOCT Ha 6a3oBMsS akTUB, PUCKBLT Ha
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HacpellHaTa cTpaHa Mo caenkata ¢ AepyMBaTUBHUS (PUHAHCOB WHCTPYMEHT, ObaeliuTe
konebaHus Ha nasapa, KakTo M HeoOGXOAMMUAT Nepuod OT BpPeMe 3a 3akpuBaHe Ha
nosunumaTa.

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

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusAT c¢hoHA, TpsaAGBa pa
OTroBapsAT Ha CregHUTe YCIoBUS:

1. Barybute, kouto POHOBLT MOXE Aa NOHece OT NPUTEXaBaHETO MM, Ca OrpaHUYeHU
00 pa3mepa Ha nnaTeHaTa 3a TSX LeHa;

2. JlnkBngHOCTTa MM He 3acsra cnocobHocTTa Ha [JoroBOpHMAT OOHA MO MCKaHe Ha
aKUMOHepuUTe N MNpuUTEeXaTenuTe Ha OsnoBe Aa M3KynyBaT oOpaTHO akummite U
OAnoBeTe CU;

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 MNpeaoCTaBeHW OT Mnasapa UnM OT He3aBUCUMU OT EMUTEHTUTE
CUCTEMMU 33 OLIEHSABAHE;

©) LleHHuTe kHmka no un. 38, an. 2 ot 3OKNCAOIMNMKU mmat nepnoanyHa oueHka,
M3BbpLIEHA Bb3 OCHOBA Ha MHOpMauus, NpegocTaBeHa OT eMUTEHTa, U Bb3
OCHOBAa Ha KOMMNETEHTHO MHBECTULMOHHO MPOy4YBaHe.

4. 3a Tax e Hanuue noaxoasiwa MHdopmaums:

a) 3a ueHHUTE KHWXKa, JONycHaTU A0 UNKW TbPpryBaHW Ha perynupad nasap no un.

38, an. 1, 1. 1-4 ot 3OAKUNCAIKWN, ce npemoctaBa pegoBHO TouHA U nogpobHa

MHdopMaumss KbM Masapa 3a LeHHaTa KHUra wunu Korato e MpurnoXxmnmo, 3a

nopTtdenna Ha LeHHaTa KHUra;

©) 3a ueHHuTe kHxka no un. 38, an. 2 ot 3AKNCAMNKWN ce npepocTaBs peaoBHO

TOYHa WHQopmaums Ha [oroBopHUA (PoHA 3a LUeHHaTa KHWra wunm Korato e

NPUNOXMMO, 3a NopTdenna Ha LeHHaTa KHura.

MpexsbpnumMu ca;

TaxHoTO npugobuBaHe CbLOTBETCTBA Ha WMHBECTULMOHHUTE Uenu  u/unu

WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa choHS;

7. PuWCKbLT, CBbp3aH C T4X, € afeKBaTHO YCTaHOBEH B MpaBunarta 3a ynpasieHne Ha
pucka Ha ®oHaa.

o o

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKWN oTtroBapaT Ha
nanckBaHmaTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ UHpopmauus, KoATo aa
aoBede oo Opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKNCOIMKWU ce cuitat u akuuute/gsnoBeTe Ha
WHBECTULIMOHHO APYKECTBO, 4OroBOpeH hoHA nnmn osnoB TPbCT OT 3aTBOPEH TUI, ako:

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

2. WNHBECTUUMOHHUTE Apy)XecTBa W OANOBUTE TPbCTOBE ca OOEKT Ha MnpaBuna 3a
KOpropaTuUBHO yMpaBfeHne, MpPUAOKUMU KbM JpyXecTBaTa, a [JOroBOpPHUTE
doHOOBE Ca nNpegMeT Ha npaBuna 3a KOprnopaTUBHO yrNpaBrieHne, eKBUBANEHTHU
Ha Te3n, NPUMNOXNUMUN KbM OPY>KECTBATa,;

3. [OpyxecTBoTO, KOETO ynpasnssa [JoroBopHuss ¢OHO, CbOTBETHO APYXECTBOTO,
KOEeTO ynpaBnsiBa akTUBUTE Ha MHBECTMLMOHHOTO OPYXECTBO U OSNOBUS TPBLCT,
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ako MMa TakoBa, € npeamMeTr Ha HauuoHallHa perynauuma C uen 3aluTta Ha
MHBECTUTOPUTE.

3a ueHHu kHka no yn. 38 ot 3OKNCLOIMKU ce cumTaT 1 LEHHUTE KHUXKA, KOUTO OTroBapsAT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKu ca CBbP3aHN C NPeAcTaBAHETO Ha
APYry akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMNCAOTNKN.

KoraTto UeHHMTe KHWXa Mo an. 4 cbabpXaT BHeOApPEeH OepuBaTUBEH WMHCTPYMEHT, MO
OTHOLUEHWNE Ha BHEAPEHUSA AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3QKUCAOMKN.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ce
cumTaT 3a 06MYanHO TbpryBaHW Ha NapuyHUA nasap, ako OTroBapsT Ha e4HO OT crneaHuTe
N3NCKBaHUA:

1. Wmat nagex npu emutupaHeto Ao 397 aHu BKM.;

2. Wmat octaTbueH cpok Ao nagexa ao 397 OHW BKI.;

3. Tllognexart Ha pedoBHW KOPEKUMM Ha OOXOAHOCTTa Mpu YCNOBUATaA Ha MapUYHUS
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBusaT nm npocun, BKIIOYMTENHO MO OTHOLLUEHWE HA KPEeaAUTHUS MM PUCK K
pucka, CBbp3aH C JIMXBEHUS MPOLEHT, CbOTBETCTBA Ha PUCKOBUA Npodun Ha
PMHAHCOBWN MHCTPYMEHTU C NageXx no 7. 1 n 2 nnm ¢ Kopekumm Ha 4OXOAHOCTTa Mo
T. 3.

MHCTpyMeHTUTE Ha napuyHMsa nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHusi oHa, ca
NIMKBMOHN MHCTPYMEHTM Ha Napu4HUs nasap, KoMTo Morat ga O6baaTt npogaaeHn npu
OrpaHVYeHn pasxoam U B aJeKBaTHO KpaTbK BPEMEBM Nepuoa NpeaBn 3aabIKEHNETO Ha
[loroBopHMsA oHA MO UCKaHE Ha akUMOHEPUTE U NpUTEXaTENUTE Ha ASNoBe Aa U3kynysaTt
obpaTHO akumMuTe ¥ OANoBETE CU.

WHCTpyMeHTUTE Ha NnapuyHUS nasap, B KOUTO MOXe Aa uHBecTupa [oroBopHus goHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bAe TOYHO onpeferneHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHM W HAOeXOHW CUCTEMU 3a OLEHKa, KOUTO OTroBapAT Ha cregHuTte
N3UCKBaHWS:
1. TMNosBonsaBat Ha [oroBopHUsA (oHA Aa M3YUCNM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBUE CbC CTOMHOCTTA, HAa KOATO MHCTPYMEHTBLT, BKMOYEH B nopTtdernna
My, MOXe fa 6bae pasMeHeH Mexay UHOPMUPaHU N N3pasunu cbrnacue ctpaHu
npuv ycnoeuaTa Ha obudanHa KOHKYpeHUuS;
2. BbasupaT ce Ha nasapHu JaHHW UMW Ha MOAENM 3a OLEHKa, BKITHUYUTEITHO CUCTEMM,
OCHOBaHW Ha aMOpPTU3aLMOHHU CTOMHOCTMU.

CuuTta ce, 4Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 34KNCAONMKAN
OTroBapAT Ha M3MCKBaHusATa no an. 2 u 3, ako [JoroBopHuAT ¢oH4 He pasnonara C
MHopMaLus, KOATO Aa JoBeae A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHmsa nasap no yn. 38, an. 1, 1. 9 ot 3OAKNCAIMKU tpabea ga ca
cBOOOAHO NPEXBLPNUMU U 3a TAX Oa € Hanuvue noaxoasiuia nHdopmaumsi, BKIOUYUTENHO
MHdopMauusl, Heobxo4MMa 3a M3BbLPLUBAHE Ha MNOOXOAsWA OLEeHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TSAX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no yn. 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 eMUTMPaHU OT PerroHanHW UM MecTHW opraHu B Penybnuka Bbnrapust unu
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Apyra AbpXaBa YneHka unu ot nybnuyHa mexayHapoaHa opraHu3aums, B KOSATO YrieHyBa
NoHe edHa AbpKaBa YNEeHKa, HO KOMTO He ca rapaHTMpaHu OT Abp)KaBa YneHKa, KakTo U B
cnyyauTe Ha dpefepanHa Abpxasa, KoSATO € Obp)KaBa YreHka — OT €4uH OT YfieHoBeTe Ha
depepanHarta gbpkaBa, € Hanuue nogxogsiara nHdopmauus no an. 5, ako:

1. E Hanuue nHdopmaumsa 3a eMucusita unu nporpaMmarta 3a eMmuTupaHe, Kakto 1 3a
HPUANYECKOTO M (PUHAHCOBOTO CLCTOSAHWE HA eMUTEHTa Npeau eMUTUpaHeTo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

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

3. lpoBepka Ha WHPopMauuaTa no T. 1 ce wu3BbpwBa OT NOOXO4SALLM
KBanuduumpaHm TpeTn CTPaHKu, KOUTO He ca OOEKT Ha UHCTPYKLUUKN OT EMUTEHTA;

4. CobluecTByBaT HageXOHW CTAaTUCTMYECKM OAHHKU 3a eMuUcUsiTa Unu 3a nporpamara
Ha eMuUTUpaHe.

3a NHCTPYMEHTUTE Ha napuyHna nasap no yn. 38, an. 1, 1. 9, 6yksa ,B” ot 3AKUCAINKA e
Hanuue nogxogsuwara nicdopmaums no an. 5, ako:

1. E Hanuvue wHcopmaumusa 3a emucusTa uUnu nporpamata 3a emuTupaHe unum 3a
IOPUOMNYECKOTO N PUHAHCOBOTO CbCTOSHME Ha eMUTEHTa Npean eMUTUPaHEeTo Ha
WHCTPYMEHTAa Ha NapuyHns nasap;

2. AxTyanusauusa Ha uHgopmaumaTa no OykBa ,a” Ce M3BbpLIBA MOHE BEAHBLX
roguLLIHO M NMpU BCAKO 3HAYUMO CbbuTme;

3. HagexgHu gaHHM 3a emucuaTa MnM 3a nporpamara 3a emMuTupaHe unm gpyru
OaHHW, NO3BOMSBALLM WU3BBLPLUBAHETO HA MOAXOAsLA OLEeHKa Ha KpeguTHuUTe
puYCKOBE, CBbP3aHW C MHBECTMPAHETO B TakMBa MHCTPYMEHTMN.

3a MHCTPYMEHTUTE Ha napudHma nasap no un. 38, an. 1, 1. 9, 6. ,a” or 3OKNCAIMKWN,
pasnu4Hn oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka WM OT UeHTpanHa 6aHka Ha gpyra ObpaBa urneHka,
noaxoasuwara nHdopmaums no an. 5 e nHdopmaums 3a emucuaTa UM nNporpamaTa 3a
eMUTMpaHe WM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME HA eMUTEeHTa npeau
€MUTMPaHETO Ha UHCTPYMEHTA OT Napu4Hns nasap.

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLIIKW, koeTo cnassa npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrN N3NCKBAHUS, KOMKOTO Ca M3MCKBAHWUATA, ONpeaeneHn oT NpaBoTo Ha EBponenckus
Cblo3, TpsbBa Aa e Hanuue egHo OT CrieaHUTE YCIOBUS:

1. la e cbc ceganuue B AObpxaBa, npuHagnexawa kbMm EBponenckorto
MKOHOMWYECKO NPOCTPAHCTBO;

2. la e cbc ceganuuie B abpxaBa — 4neH Ha OpraHusauusitTa 3a MKOHOMMUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa kbm [pynara Ha geceTTe;

3. [a e c npucbaeH KpeauTeH PeNTUHT He MO-HUCBHK OT MHBECTULMOHEH;

4. Ha 0asata Ha 3aabnboyYeHM aHanuMsn Ha NULETO MOoXe Aa Obae [okasaHo, 4e
N3NCKBAHMATA, Ha KOMTO TO OTroBapsi, Ca TOJSIKOBA CTPOrM, KOJMKOTO ca
N3NCKBaHMSATA, onpeaeneHn oT NpaBoTo Ha EBponenckus cbios.

OpyxectBata 3a cekioputusaumsa no 4n. 38, an. 1, 1. 9, 6. 7, nogbyksa ,66” oT
3OKNCOMKN ca opraHusauum C KOpropaTuUBEH, TPbCTOB WNW [OrOBOPEH XapakTrep,
yypeaeHu 3a Lennte Ha cekiopuTudauuaTa. Korato MHCTPYMEHTUTE Ha NapuyHUsA nasap
no un. 38 ot 3OKUCAOINKU cbabpxaT BHEAPEH AepUBaTUBEH MHCTPYMEHT, NO OTHOLLEHMWE
Ha BHEOpPEHUs1 [epvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCAONKA.
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HepuBatvBHute MHAHCOBU WMHCTpyMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAOMNKU ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHNTE YCroBUS:

1. BbasoBuTe MM aKTUBU Ce CbCTOAT OT €ANH NS NOBeYeE:

a) AxktuBu, un3bpoenn B un. 38, an. 1 ot 3OAKUCOANKW, Bkn. dMHaAHCOBU
WHCTPYMEHTN, KOUTO MpUTEXaBaT edHa WU MOBEYe XapaKTepPUCTMKM Ha Te3u
aKTUBW;

©) JluxBeHn NpoueHTy;

B) BanyTa unu BanyTHu KypcoBe;

r) ®uHaAHCOBW NHAEKCH;

2. TllosBonsiBaT NPexXBLPIISSHETO HAa KPEeAUTHUS PUCK Ha 0a30BMS aKTUB HE3aBMCUMO
OT ApYrnTe pUCcKoBe, CBbP3aHu C aKTUBa;

3. HamaTt 3a pesyntarT [OCTaBAHETO WM MNPEXBLPMASHETO, BKIYUTENHO 4pe3
napuyHo nnawlaHe Ha akTuBW, pasnuyHn ot Te3n B un. 38, an. 1 mn 2 ot
SOKNCONMKK;

4. PuckoBeTe, KOUTO HOCAT, Ca SAICHO naeHTUumMpaHm OT npaeBunara 3a ynpasneHme
Ha pucka Ha [1oroBopHMst QOHA, KAKTO U OT MEXaHM3MUTE 3a BbTPELLEH KOHTPOI B
cny4anTte Ha pUcK OT acCUMEeTpUs Ha MHdopMaumsaTa mexay [JoroBopHus doHa, oT
e[Ha CTpaHa, W HacpellHaTa cTpaHa no AepmBatuBeH PUHAHCOB UHCTPYMEHT 3a
NpexBbprsHe Ha KpeauTeH pUCK, OT Apyra, NPousTuyall, oT NoTeHUManeH 4OCTbN
Ha HacpelwHaTa CTpaHa A0 BbTpelHa WHgopmauus OTHOCHO NpeanpuaTUSaTa,
YMMTO aKkTMBM ca ©0as3oBM 3a JepuBaTMBHUA (PUHAHCOB MWHCTPYMEHT 3a
NpexBbprisHe Ha KpeauTeH pUcK.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMoraT ga 6baaT npogageHun, NUKBUAMPAHM WNW 3aKpUTU 4Ype3 odceToBa cAernka no
cnpaBeanvBa CTOMHOCT, ako MoraTt Aa 6baaT npoaageHn, NMUKBUANPaHU NN 3aKpuTK Ypes
odhceToBa caernka Ha cyma, 3a KOSITO AepuBaTUBHUAT (PMHAHCOB MHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbJ/PKEHMETO MO Hero noraceHo mexay Aobpe MHopMUpaHn K
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHuus.

HepuBatnBHUTE PUMHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT [a ce oLeHsiBaT No obLLIOoNpMeT 1 NOANEXalln Ha NpoBepka METOAM, ako MoXe Aa
uMm Obde gageHa oueHka oT [loroBopHusi ¢poHA, CLOTBETCTBALWlA Ha chnpaBeanuBaTta
CTOMHOCT MO arn. 2, KoATO He ce 6asvpa caMo Ha nasapHM KOTUPOBKU OT HacpellHaTta
CTpaHa u OTroBaps Ha criefjH1UTe yCroBus:
1. basaTta 3a oueHKa e HafgexaHa, akTyariHa nasapHa LieHa Ha MHCTPYMEHTa, a ako
He e HanunyHa TakaBa LeHa, 6aszaTa 3a oLeHKa e Moaen 3a onpegensiHe Ha
LeHaTa, KOWTO M3nonaea noaxogsiua obLionpueta METOAOMNOIUS;
2. TlpoBepka Ha oLeHKaTa ce U3BbPLLBA:
a) oT nogxoasila TpeTa cTpaHa, He3aBUCMMa OT HacpellHaTa cTpaHa rno caenkara
C OepuvBaTUBHUSA (PUHAHCOB WMHCTPYMEHT, TbpryBaH Ha W3BLHOOPCOBM MNasapw,
KOSATO U3BBLPLUBA NPOBEPKNTE OOCTATLYHO YECTO M MO HAa4MH, KOWTO MO3BOSISIBA Ha
[loroBopHusi oHA Aa NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unu
©) ot otgen B [JdoroBopHusa ¢boHA, KOMTO pasnonara ¢ HeobxooMmuTe 3a TOBa
YOBELLKN U TEXHWYECKN PECYPCUM U € He3aBMCUM OT OTAEena, KOMTO ynpaensiBa
aKkTuBuTe.

[oroBopHMAT hoHO MOXe Aa WMHBECTMpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
0a30B aKkTMB PUHaHCOBU nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLOIMKWN, ako
hbUHaHCOBUTE MHOEKCU OTroBapsaT Ha CregHUTE YCroBUS:

1. HocTtaTbyHo auBepcuduLmpaHmu ca:
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a) WHpekcbT e cbCTaBeH MO TakbB Ha4yMH, 4Ye [OBWKEHMETO Ha LeHaTa u
aKTUBHOCTTA Ha TbProBusiTa C €AuH KOMMOHEHT OT MHAEKCA He BIUSAT 3HAYMTENHO
Ha uenusa UHOEKC;
©) B cnyyain, Ye MHOEKCHT € CbCTaBeH OT akTMBK Nno yn. 38, an. 1 ot 3AKNCAOTNKN,
HEroBMAT CbCTaB € AuBepcudpmumMpaH MOHE KOMKOTO CbCTaBa Ha WHOEKCcUTe,
npu3HaTM OT 3aMeCTHMK-NpeacenaTensi, pbkoBodel, ynpaerneHue ,Hansop Ha
WHBECTULMOHHATA AENHOCT”, HapuyaH No-HaTaTbK ,3aMeCcTHUK-NpeacenaTens’;
B) B cnyyai Yye MHOEKCHT € CbCTaBeH OT aKTMBU, Pa3nnyHK OT Te3n no un. 38, an.
1 ot BOKNCLOIMKW, HeroBuaT cbeTae e anBepcudunumpaH no HaunH, eKkBUBaneHTeH
Ha TO3W Ha NHAEKCcUTe, NpU3HaTK OT 3aMeCTHUK-NpeaceaaTens;

2. [lpepncrtaensBaT agekBateH GeHuUmapk (obLionpuet eTanoH) 3a nasapa, 3a KOWUTo
ce oTHacAT:
a) lHgekcbT namepBa npeacrtaBUTeNHa rpyna akTMBM No NOAXOASL, HAYMH;
0) NngekcbT ce npepasrmexga v 6anaHcMpa NepuoguyvHo CbIMacHO MyGrAMYHO
OMOBECTEHU KpUTEPUU C LIeN Aa NPoAbIKU Aa oTpassiBa afekBaTHO nasapa;
B) AKTMBUTE, OT KOMTO € CbCTaBeH MHAEKCHLT, ca AOCTAaTbYHO JIMKBUOHU, KOETO
no3BorisiBa Ha NoTpebutennTe Aa Bb3NPOU3BEXaAaT MHAEKCA, ako € HeobXoaMuMo;

3. TlyGnukyBaHu ca No NOAXOASALL, HAYMH:
a) lMpouecbT Ha nybnvMkyBaHe € Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbOupaHe Ha UueHuTe, M34YUCIsiBaHe M Mnocneneailo nybnvkyBaHe Ha CTOMHOCTTA
Ha MHAEKCa, BKIMIOYMTENHO NPOLEdypy 3a OLEHKA Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa LeHa;
©) CBoeBpemeHHO ce npegoctaBd nogpobHa wuHdopmMauus  OTHOCHO
MeTodonorMsaTa 3a n34ncnsaBaHe Ha nHaekca, Metogonornite 3a 6anaHcmpaHe Ha
MHOEKca, NPOMEHM Ha MHAEKCA UMW HanNuM4YMeTO Ha onepaTuMBHU 3aTpyOHEHMS MNPy
npenocTaBAHETO Ha HaBPeMEHHa U ToYHa MHdopmaLms.

KoraTo cbCTaBbT Ha akTMBMTE B WMHOEKCA, KOMTO e 6a3oB 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 M3McKBaHuATa Ha yn. 17, an. 1, 7.1 - 1. 3 oT
Hapenba Ne44, 1o3u gepvBaTvBeH (DMHAHCOB WMHCTPYMEHT Ce cuMTa 3a AepuBaTuBEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT aktuBnte no vn. 17, an. 1, 1. 1 — 1.
3 oT Hapenba Ne44.

NHdopmaumsa 3a OCHOBHUTE MHBECTULIMK Ha [loroBopeH dooHA

AKUMK. AKUMUTE ca LEHHM KHUMW, JaBalun Ha NpUTeXaTennte UM npaBo Ha COOCTBEHOCT
Ha onpegeneH Aan OT  APYXKecTBOTO-eMuteHT. OOUKHOBEHUTE akuum p[asaT Ha
nputexartenute cuM MpaBo Ha rnac B o6OWOTO cbOpaHMe Ha akuuoHepwuTe, MpaBO Ha
OVBUOEHT W NUKBUMOALMOHEH Asn, CbpasMepHO C HOMMHanHaTa CTOMHOCT Ha akuusTa.
MpuBMNerMpoBaHnTe akuun, M3gaBaHn OT NyONUYHM OpyKecTBa, MoraT Aa gaBaTt NpaBo
Ha OOMbITHUTENEH UMK rapaHTUpaH OUBUOEHT, UM rapaHTUpaH NUKBMAAUMOHEH OSN, Uin
npvBunernst 3a obpaTtHo M3KynyeaHe; YacTHUTE ApPYXecTBa MoraT ga usgasaT akumu U C
apyrv npueunernn. pyxecteBata CbC crneuunanHa WHBECTUMLMOHHA Len ca ATbXHUM da
pasnpegenaTt Han-manko 90% ot nedanbarta cu noag dopmaTta Ha AMBUAEHT, KaTto Ha
pasnpegeneHne noanexu neyanodara cnep kopekuunte, npeasmaeHn B yn. 10, an. 3 oT
3akoHa 3a gpyKectBata CbC chneuuwanHa uvHBecTMUMOHHa uen  (34CUL).
MpuBunernpoBaHnTe akuum Morat ga Obaat 6e3 npaBo Ha rnac. [pu yBenuyaBaHe
Kanutana Ha [OpYyXeCTBOTO akUMOHepuTe wumaT npaBO Ada 3anuwaTl HOBWU  akuumu,
NponopuMoHarnHo Ha NpuUTeXaBaHus OT TAX OAN npeaun yBenudeHueTo. lNMputexarenurte
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Ha aKkuuMu B [daOeHO OPYKeCTBO MoraT Aa MeyensaT KakTo [oxod OT AWBUAEHT, ako
APYXECTBOTO pasnpedeny TakbB, Taka W KanutanoBa nevyanGa OT MoKayBaHe Ha
nasapHaTa LeHa Ha akumuTe.

ObpxaBHn ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHuM oT AbpxaBaTa. [puTtexaTenar Ha TakuBa LEHHU KHUXa € KpeguTop Ha
ObpxkasaTta. bbnrapckata gbpxaBa u3gasa LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CpeaHOCPOYHU UNKN OBAFOCPOYHN HYXAN OT (PUHAHCOB pecypc. ObpXaBHUTE LIEeHHU KHMKa
mMorat ga 6baaT OeHOMWHMpaHW KakKTO B fieBa, Taka M B €BpO, LIATCKWM Jonapu unu B
apyra Banyta. Bcwnykn 6bnrapckn UK ca rapaHTupaHun ot Penybnuka Bvnrapusa u ce
CcuYUTaT 3a HUCKOPUCKOB UNU 6e3pUCKOB MHCTPYMEHT.

O6nurayun, usgageHun ot 6 Nrapckm oéwmHN. OBNKHOBEHO Ype3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHuna B obLMHCKaTa UHApACTpyKTypa U nogobHu perHoctn. Morat ga ©6bpar
obe3neyeHn (C OBLLMHCKN UMOTU NN OPYT aKTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauudaTa Ha obwmHaTa-nsgaren). MNMpu Jobpo hMHAHCOBO CbCTOSHME Ha ObLIMHaTa
- eMUTEeHT WM KayecTBeHO obe3rneyeHne TO3W BUA ObITOBM LEHHUM KHMXKa CbLIO ca
CMSITAHW 33 HUCKOPUCKOBM (OUHAHCOBU MHCTPYMEHTM.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatnBHuTe obnuraumm
ca CpeAcTBo 3a HabupaHe Ha (PMHaAHCOB Pecypc OT CTpaHa Ha aKUMOHEPHUTE OpYKecTBa
nog cdopmara Ha 3aeM. PucKbT Ha BCsika emucusi obnuraumm 3aBuUCKM OT OEWHOCTTA,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUSATa-eMWUTEHT, KakTo U OT
HanNU4ynMeTo UM Buaa Ha obesnevyeHMeTo No emucuaTa. [loxogute oT TsIX 0OOUKHOBEHO ca
No-BMCOKN OT AoxoauTe no cbuamepummte no cpodHoct ALK, nnoteuyHn mnn obLumHcKu
obnuraumn.

MUnote4yHmn obnuraumn. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce msgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWXKa 3a peduMHaHcMpaHe Ha
onepauuuTe CU U 3a yBeNMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UNoTeyHuTe obnurauum e, 4Ye ca o0OesnedYeHn C B3EMaHUSI MO WUMNOTEYHU KpeauTw,
oTnycHatu oOT ©OaHkaTa-u3gartesn. [MOKPUTMETO Ha MMNOTEeYHUTE obnurauum OT AageHa
eMncus He MoXxe Aa e rno-marnko ot obLliara CTOMHOCT Ha 3agbIPKEHMATA NO rMaBHMUM Ha
HamupalwiuTe ce B obpalleHne n3BbH OaHkaTa-usgaten unoTevHn obnuraumm OT Tasu
emucus. MNopaan HannumeTo Ha obesneyeHne, KakTo n 0BCTOATENCTBOTO, Y€ ASTbXHUK MO
obnuraunnte e 6aHka, cnasBalla cneumanHn N3NCKBaHMS 3a KanuTanoBa agekBaTHOCT U
NMKBMOHOCT W OCbLUECTBSABALLA OeWHOCTTa cu nog Haglopa Ha BHB, ce cuuta ue
NNOTeYHUTE obnmMraumm ca HUICKOPMCKOB PUHAHCOB MHCTPYMEHT.

YyxaecTtpaHHU LeHHU KHuxka. 0P ,Ekcnat noybwvn Ekymtuc” Bb3HamepsiBa Aa
WHBECTMPA B HSIKOM BUOOBE YY)KOECTPAHHW LEHHM KHMXKA, HaW-4ecTo B aKuum WU
CBbp3aHUTE C TAX TbpryemMu npaea, W3gageHu OT [OpYXKeCcTBa, aHanorMyHu Ha
ObnrapckMTe ApyXecTBa CbC ChneumanHa MHBECTULMOHHA Len 3a CeKpuTu3auus Ha
HEeOBWKUMM UMOTU WU OPYrN  OPYXeCcTBa, CBbp3aHM C WHBECTUPAHETO B UWnu
YNPaBreHMETO Ha HEeABMXMMN UMOTU, NPUETN 3@ TbProBUS Ha ropernocovYeHnTe nasapu B
cTpaHun oT UME w/vnu gpyrn gbpxaBu — uneHkM Ha EC, kakTto M no-manka creneH — B
KBanuuumpaHm ObAroBU LIEHHU KHWXA, EMUTUPaHU OT YyKOAEeCTpaHHWM MNpaBUTENCTBA,
MeXOyHapoaHU opraHM3auuu, oBLIMHCKM opraHKn, 6aHku 1 eMUTEeHTU ¢ AoObp KpeauTeH
PENTUHT.
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BaHkoBu aeno3uTu. BaHkoB OeNO3NT ca NapuyHU CPeacTBa, OCTaBEHN Ha CbXpaHeHue B
KpeaUTHUTE yYpexaeHusa M NoAnexalln Ha Bb3CTaHOBSBAHE Ha BHECMOTO MM nuue npu
npeaBapuTENHO YroBOpeHu ycrnoBus. baHkoBuTe geno3utn morat ga 6baat CpoYHU unu
6e3cpoyHK, C PUKCUpaH WNM NnaBall, NMXBEH NPOUEHT, B NleBa WNKN 4YyxxaecTpaHHa
BanyTta. baHkoBuTe MHCTUTYLMK ce nuueH3npat oT BHB, ako oTroBapsaT Ha uauckBaHuUsTa
Ha 3akoHa. Te nognexar Ha HenpeKkbCHAT KOHTPOST OTHOCHO (PMHAHCOBO UM CbCTOSAHME OT
Ynpaenenne ,baHkoB Hapgsop” Ha BHB. lNopagn ToBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTM CbLLO Ce CMATa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEIMN U TEXHWUKN

3a nocturaHe Ha OCHOBHUTE UHBECTULMOHHM Lienu Ha [oroBopeH doHA, YnpaensBawoTo
OPYKECTBO MOXe [a npurara M noaxogsiliy cTpaTermm u TEXHUKU 3a npeanasBaHe oT
nasapeH, BanyTeH W Opyrn puckoBe (,xemkupaHe”): caenku € onuuum, rYbpcu,
cyanoBe MU Apyru gepumBaTtu. [JOKONKOTO € CbBMECTUMO C MHBECTULUMOHHUTE LEenn u
orpaHunyeHns Ha ,Ekcnat moybbn Exkyntuc”, TakMBa cTpatermm m TeXHUKM MoraTt ga
ObOaT M3nNon3BaHW MOHSKOra, MO npeueHKka Ha YnpasBnsBawloTo APYXKecTBO M 3a
yBennyaBaHe Ha AOXOOHOCTTa OT MHBecTuuuuTe Ha doHaa. Caenkute ¢ gepmBatu ca
CBbp3aHN C pasnnUyHK N NO-BUCOKN PUCKOBE, OTKOMKOTO MpU TPaguLMOHHUTE MHBECTULMMN
(Bx. ,PuckoB npodun Ha O ,Ekcnat Moybwn Exkyntuc”: PuckoBe npu vM3nonsesaHe Ha
aepuatn’). Hama curypHocCT, 4e nogobHM cOoenknm U TeXHUKK, ako ObaaT OCbLLECTBEHM,
e Obaar ycnewHn. Bb3aMOXHOCTTa 3a M3MOM3BaHe Ha NMOCOYEHUTE CTpaTErMn U TEXHUKK
MOXe ga 6bae orpaHudeHa OT MasapHUTEe YCINOBUSA, KakTo M OT perynatuBHM npasuna u
N3NCKBaHMWSI.

Bb3MoxHO e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LLEHHM KHMXXa C YroBopKa Aa
' npogage obpaTHO Ha npoAaBada, Npu crnasBaHe W3UCKBaHWATa Ha un. 27 un 28 ot
SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu € yroBopka 3a obpaTHo
n3KynyesaHe unu ,peno” caenku). Teau goroBopyu MoraT da Ce CKIoYBaT Npu pasinyHu
YCITOBUSI OTHOCHO CpOK, AedmHMpaHe Ha LueHa Ha obpaTHO u3KynyBaHe u obesneyeHue, B
3aBUCMMOCT OT KOHIOHKTypaTa M MOoCTUrHatata AOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHETO Ha TakuMBa OOroBopyu Guxa MOrMM da onTUMU3npaTt peHTabunHoctTa u
NUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBMTe KOHTpareHTW LWe crnegsa Aa
OTroBapAaT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocobHOCT.

KoraTo YnpaenasallioToO APYXKECTBO CYMTa, Ye ca Hanuue Heobu4darHu obCTOATENCTBa,
onpaBgaBally 3allUTHA WMHBECTULMOHHA CcTpaTerns MnM He ca Hanuue A0CTaTb4HO
NoaxXo4sLM 32 MHBECTMPAHE LIEeHHU KHWXKa, aktmeuTte Ha O ,Ekcnat Moybbvn Ekymntuc’
MoraT ga 6baat TpaHcdopMMpaHu 6e3 orpaHnyeHne B GaHKOBU OENO3UTH.

MN3nckBaHus 3a INMKBUOHOCT

CTpykTypata Ha akTMBWUTE M nacuBuTe Ha [loroBopeH ¢oHn TpsbBa Aa oTroBaps M Ha
crnegHuUTe U3NCKBaHUA:
e He no-manko ot 70 Ha cTO OT MHBecTULMUTE B akTmBM no 4yn. 38, an. 1 oT
3OKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;
e He no-manko oT 5 Ha CTO OT akTuBUTE TpsibBa Aa ca MapuYHW CpeacTBa, LEHHM
KHWXa, MHCTPYMEHTM Ha NapuyvHMs nasap wnu Opyrv nnaTtexHu cpeactBa KakTo

cnepga:
O UEHHM KHMXa U MHCTPYMEHTU Ha napuyHua nasap, emuTtupanun ot Penybnuka
bvnrapus;
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O LUEHHM KHWKa WU WHCTPYMEHTM Ha napuyHua nasap, emutupanm ot CALL,
KaHapa, AnoHus, LBenuapus, obpxaBa — yneHka Ha EBponerickna cutos, nnm
Opyra [ObpXaBa, KOSTO nNpuHaanexu kKbm EBpONEnNcKkoTo WKOHOMUYECKO
NPOCTPaHCTBO;

o napuyHM cpeactBa BbB BanyTta Ha BenukoGputanusa, CAL, Leenuapus,
AnoHna n B eBpo.

e ®OHABLT NOCTOSIHHO TpsibBa ga pasnonara ¢ MWHMMAarnHW NUKBWAHW CPEACTBa,
KakTo cnefsga:

o [lapuyHu cpeacTsa, LEHHU KHIKA, MHCTPYMEHTU Ha NapuyHua nasap no 4yn. 38, an.
1, 7. 1-3 o1 3OKNCLOIMKWN n gsnose Ha KONEKTUBHN MHBECTULIMOHHU CXEMMW MO Yfl.
38, an 1, 1. 5 ot 3OKWUCAOIKW c nasapHa ueHa, MHCTPYMEHTU Ha Napu4yHUS nasap
no un. 38, an. 1, 1. 9 ot 3AKNCAINKAN 1 KpaTKOCPO4YHM B3EMaAHUSA — B pasMep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLn 3a0bIDKEHNS;

o [lapuyHu cpencTBa, LLEHHM KHWXKA N MHCTPYMEHTU Ha NapUYHUA nasap, eMUTUPaHu
oTr Penybnuka bBbnrapya wnu gpyra gbpXasa uneHka, WU WHCTPYMEHTUM Ha
napudHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKUCAOIKW — He no-manko oT 70
Ha CTO OT MpEeTEerneHuTe TeKyLLM 3a0bIDKEHNS, C U3KIMIOYEHNe Ha 3adbimKeHuATa,
CBbp3aHU C y4acTve B yBENMYEHMETO Ha KanuTana Ha nybnvyHu gpyxecTBa.

Mpn HapyweHne Ha MW3UCKBaHWATA NO NpeaxogHuTe anuHen [OoroBOpHUAT oHa e
ONbXeH Han-KbCHO Ha criefBalimsa paboteH geH ga ysegomun Komucusita, kato nocoysa
NPUYNHUTE 3a HapyleHWeTo U B 7-AHEBEH CPOK Mpednara Mepku 3a npuBexgaHeTo Ha
NUKBMOHOCTTA B CbOTBETCTBME C HOPMaTUBHUTE Wu3NCKBaHUA. PoHOBLT npuBexaa
NUKBMOHOCTTA CU B CbOTBETCTBME C HOPMATUBHWUTE M3nckBaHus B 30-OHEBEH CpoK OT
yCTaHOBSIBaHe Ha HapyweHueTo. KoraTo, npean pQa wu3teye 7-OHEBHUSAT CPOK,
HoroBopHuaT oHA npuBede nNUKBMAHOCTTA CM B CbOTBETCTBME C HOPMaTUBHUTE
n3ncKBaHus, Ton yBegomsiea Komucusata 3a ToBa Hali-KbCHO Ha crieaBalimsi paboTeH AeH.
B To3n cnyuyan uancksaHeTO 3a npefnaraHe Ha MepKM MO MbPBOTO M3peYeHWe He ce
npunara.

Opyru orpaHnyeHus

Mpu ynpaBneHne Ha [oroBopeH oHA YNpaBnsBalloTO APYXECTBO LUe cra3Ba BCUYKK
HOPMaTUBHN W3UCKBAHWUS U OrpaHUYeHus, BKMOYUTENHO onpeaeneHnTe C pelleHus Ha
KO®H. YnpaBnasalloTo OpYyXeCTBO He MOXe [a MPOMeHsa npegMeTa Ha AEeWHOCT Ha
JorosopeH ¢oH MK Aa B3eMa pelleHue 3a HeroBoTo npeobpasyBaHe MO ApYyr HauuH,
OCBEH 4pe3 CruBaHe, BNuBaHe, pasfjensHe W oOTAensHe, kato B npeobpasyBaHeTo
yyacTBaTt caMo J0roBopHu choHAoBe, 6e3 Aa NnpoMeHAT npeaMeTa Cv Ha A4eNHOCT.
YnpaenaBawoTo ApyXKeCcTBO, kKakTo U baHkaTa genosnTtap, Korato AencTBaT 3a cMeTKa Ha
HorosopeH choHA, He moraT fda gasaT 3aeMu unv ga obesneyaBaT unu rapaHtupart
3abImKEHNs Ha TpeTu nuua ¢ umyLecTso Ha doHaa.

Mpwn ocblecTBsiBaHe Ha MHBECTULMOHHATA ¢ AeNHOCT [oroBopHUAT boHA He MoXe aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napuyHus nasap W gpyru  duHaHcoBuM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OKNUCAMKW, konto PoHOLT He
nputexasa.

YnpaBnsBawoTo OPYKECTBO HsSMa NpaBo M Jda M3nonsBa M 3anara UMYyLLEeCTBOTO Ha
[JoroBopeH (hOHA 3a MOKPMBaHe Ha CBOM 3adbJDKEHUsl, KOMTO He ca CBbp3aHu C
yrnpaBrieHMeTo Ha geriHocTTa Ha doHaa.
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[oroBopHuAT oHO He MOXe da Morns3ea 3aemMu, OCBEH B CryyqaunTe, OMNpPedeneHn ot
AEeNcTBalloTO 3akoHoaaTtesicTBo. [lon3BaHeTO Ha 3aeMuM Ce WM3BbpLUBA CaMO C
npeaBapuUTENHOTO paspelleHne Ha 3aMecTHUK-npeacegarens u npyu eaHOBPEMEHHOTO
crnasBaHe Ha CcreHuUTe YCIOoBUS:
e 3aeMbT ga € HeobOxooum 3a MOKpPMBaHE Ha 3agbiDKeHusiTa No 00paTHOTO
N3KynyBaHe Ha OANOBE;
e 3aembT, CbOTBETHO obLiaTa cyma Ha 3aeMuTe B €4uH U Cbll Nepuog, Aa He
Hageuwaa 10 Ha cTo OT akTuBUTE HA POHAA;
e CpoKbT Ha 3aema [a € He No-AbJbr OT 3 Meceua;
e Kpeautogarten no 3aema Aa e camo 0aHka, ¢ U3knideHue Ha baHkata genosuTap.

YnpaensBalloToO APYKECTBO HE MOXe Oa MHBeCTMpa akTuBuTe Ha [loroBopeH cdoHAa (1 Ha
BCUYKM ynpasrisiBaHW OT HEro JOroBOPHM (hOHOOBE) B aKUMMUTE C NMpaBo Ha rnac Ha eaviH
€MUTEHT, Taka 4Ye npuaobuToTo ydacTue B Te3M akumMm fa Mo3BOSiM Ha YNpaBnsiBalloTo
[pyxecTBO UM Ha YNeHoBETE Ha HEroBUTE YNpaBUTESTHN UIU KOHTPOSTHM OpraHun, 3aegHo
U NOOTAENHO, Aa YNpaXHaBaT 3HAYNTESTHO BAUSIHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTULIMOHHA CTpaTerng, NoNuTUKa U orpaHuYeHnst

[openocovyeHnTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATaA cTpaTerns, nonuvtuka u
OorpaHuyeHnst ca onpeferneHy B npasunarta Ha doHAa U CbOTBETCTBAT Ha 3aKOHOBUTE
n3ncKkBaHMs KbM gaTtaTta Ha [lpocnekta. Hskom oT Te3nm nonoxeHust morat ga 6baar
NPOMEHAHN MO pelweHMe Ha YNpaensBalwloTO ApYyXKecTBo, cnep opobpeHue Ha
3amecTHuUK-npeacenartensa Ha KOH, npu ycnoBue, 4Ye ToBa € B Han-go6bLp UHTEpeC
Ha UHBECTUTOpPUTE UMK crepBa OT 3aKOoHa unu pelweHne Ha K®H. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXAY MHBECTMLMOHHATA cTpaTerus, NonuTuka 1
orpaHmyeHnst Ha doHAa, Taka KakTo ca M3noxeHu B [1pocnekTa, 1 nocrneasaliy NPOMeHN
Ha 30KWCOIMKWM v Ha noal3akoHOBUTE akTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA M OrpaHMYEHUsATa KbM CbCTaBa W CTPyKTypaTta Ha MHBECTULMUTE U KbM
AenHoctta Ha [oroBopeH doHAO, cregBa da ce npwunaraT HOBUTE HOPMaTUBHM
pasnopeabu OT BnM3aHETO MM B cuna. B Tean cnyyan YnpaensBalloTO LPYKECTBO Lie
npusege npasunata u lNpocnekrta Ha [oroBopeH (poH4 B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B Hal-KpaTK1s pa3yMeH CpOK.

II.2. PuckoB npocun Ha AP ,,Ekcnat Moyobn Ekyutuc”.

MoTeHunanHnTe nputexatenun Ha pganose Ha [oroBopeH ¢oHA ,Ekcnat [noyGobn
Ekyntuc” cnegea ga 6baaT 3ano3HaT C pUCKOBETE, CbNPOBOXAaLLM HeroBaTa AENHOCT U
Ha 0asaTa Ha TEeXHUTEe UHOMBUAOYaANHU UHBECTULMOHHW LEenn, TONEepPaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPW30HT Aa B3eMaT aJeKBaTHO pelleHWe 3a WHBEeCTUPaHe B LIEHHU
KHWXa Ha PoHaa.

BaxHo e Oa ce 3Hae, Ye UHBeCTMUUATa B AsnoBe Ha [loroBopeH (poHA He e 6aHKOB
Aeno3uT 1 criefoBaTesiHO TA He e rapaHTMpaHa CbrnacHo 3aKkoHa 3a rapaHTUpaHe
BroroBete B OaHKMTe WNU OT HAKaKbB Apyr Bua rapaHuusi. CToMHOCTTa Ha
asnosete MoXe gOa 6bae noanoxeHa Ha KonebaHus nopagu cbcTaBa WNu
TEeXHUKUTE Ha YynpaBrieHWe Ha WHBECTUUMOHHMAT nopTdenn Ha DoHaa.
MNpeaxogHute pesyntatv Ha ®oHaa (HMBO Ha Bb3BpPaLAeMOCT) HAMaT Bpb3Ka C
6boewmTe My pe3ynTaTu M He ca AOCTaTbYHM 3a B3emMaHe Ha pelleHue 3a
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MHBecTUpaHe B Asnose Ha ®PoHpa. [Npu Bce Ye Bogewa UHBECTULMOHHA Uen Ha
OoroBopeH ¢doHa ,Ekcnatr Mmoyobn EkynTuc” e HapacTtBaHe Ha CTOMHOCTTa Ha
MHBeCTULMATA B AOANOBE, HAMa NMbfiHA CATYPHOCT, Ye UHBECTUPaWKN B AANOBE Ha
doHaa, UHBECTUTOPUTE HAAMA Aa U3ryeAT napw.

PuckoB npodoun Ha AP Ekcnat Mmoyobn Ekyntuc”

PuckoBuat npocmn Ha [oroBopeH hoHA MpefcTaBnsiBa KONMYECTBOTO M BuMAA PUCK,
KOUTO YNpaBnisiBaLLOTO OPYXECTBO Noema 4Ype3 WUHBECTUpAHE Ha akTmeBuTe Ha PoHAa,
UManKkn 3a Len NoCTUraHeTo Ha XenaHata goxodHocT. PuckosuaTt npodun Ha PoHaa ce
pasnuyaBa OT pUCKOBUTE DaKTOpPU, XapakTEPHU 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopeH cdoHa,.

MHBecTnpaHeTo B aanoee Ha O® ,Exkcnat Moy6bn Ekyutuc” € cBbp3aHo C noeMaHe Ha
BUCOK PUCK.

®OHAOBLT Lie MHBECTMPA B LEHHM KHWKa Ha OpYXeCcTBa, 4MATO [e/HOCT e CBbp3aHa C
nasapa Ha HeaBWXMMW MMOTU W XapakTepHUTE 3a HEero PUCKOBE, T.HAp. CEKTOPHMU
puckoBe. Har-o6uo ca:

Hebnazonpusm+Hu uameHeHuss Ha na3apHume UeHu
[dvHamukaTa Ha ueHMTe Ha nasapa Ha HeABWXMMU UMOTM B LLUMPOK CMUCHI, BKIOYUTENHO
LeHMTe Ha HaemMuTe W CTPOUTENCTBOTO W APYrM CBbP3aHW YCNyrn (3acTpaxoBKW,
nogapbXka M T.H.), We MMa onpegensu, edekT Bbpxy nedyanbarta Ha ApyxecTBaTta, B
kouto PoOHAA MHBECTMPA W CTOMHOCTTA Ha TexHus kanuTan. OCHOBHUTE PUCKOBE ca
CBbP3aHMU C:

e HamaneHve Ha nNa3apHUTE LEHU HA HEABWXUMUTE UMOTMH;

e HamaneHue Ha paBHULLETO HA HAEMUTE;

e YBenuyaBaHe Ha LileHUTE Ha CTPOUTENCTBOTO;

e [loBULLEHME Ha 3acTpaxoBaTENHUTE NPEMUMN.

JlukeudeH puck

3a nHBecTULUNTE B HEABWXUMU UMOTU € XapakTepHa no-ronsmarta TPYAHOCT, a NoHsikora
N HEBB3MOXHOCT MMOTUTE Aa 6bAaT npoganeHn 6bpP30 U ¢ MUHUMAIHU TPaH3aKUMOHHK
pa3xoam Ha TekyliaTa nasapHa LeHa.

Basucumocm om nonizeamenume uU/unu Haemamenume Ha HedsUXumMu UMomu

I'IpM oTAaBaHe 3a ynpaslieHne UM nog Haem Ha HeaBMuXnMmm UMOTU, KOMNaHunUTe ca
3aBncummmn ot d)VIHaHCOBaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpareHTn, KoOeto Moxe fa ce
OTpa3n BbpXy TEXHUTE JINMKBUOHOCT N HUBO Ha nevan6a.

Puckose, cebp3aHu CbC CMPOoUMesicmeomo/peMoHMuUpPaHemo Ha Hed8UXuMuU UMomu

IpyxecTBaTa, MHBECTMPALLMN B HEABMKMMU UMOTU, KOUTO NOAJSIEXAT Ha NOCTPOsiBaHe UK
PEMOHT, HOCAT PUCK, CBbP3aH CbC CMOCOGHOCTTA Ha HaeTuTe CTpouTenHW upMu aa
3aBbpliBaT 06EKTUTE B pamKuTe Ha npedBuaeHWTEe pasxodn, B CbOTBETCTBME CbC
CTPOUTENHO apXUTEKTYPHU NIaHOBe U perynaumm u ocobeHo B paMKUTe Ha onpeaeneHnTe
cpokoBe. HeusnbrnHeHMETO OT cTpaHa Ha cTpouTenHa cupma MoXe Aa npeamssBuka
HeoBGXoAMMOCT OT npednpuemaHe Ha cbaebHM OencTeuA. HeBb3MOXHOCTTA Ha
U3NbNHUTENA obaye Moxe Oa Gbae npeausBukaHa WM OT (DAKTOPU W3BBLH HEroBuWsS
KOHTpos. HesaBucumo ganv e Hanvue BuHa npu 3abaBaTta B U3NbIHEHWETO, TS MOXe A0
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AoBefe 00 npekpaTsiBaHe Ha npeaBapuTeNnHyM OOroBopu 3a npoaaxba unu Haem u/unu
nsnnawaHe Ha obesweTeHns. HactbneBaHe Ha CcbOWUTUS KaToO onucaHWTe no-rope Guxa
UManu 3HauuMTeneH oTpuuaTteneH egekT Bbpxy peHTabunHocTTa Ha ApyXecTBaTa, B
kouTo ®oHaa MHBECTMPA U Na3apHaTa LeHa Ha TEXHUTE akuMm unu obnuraumu.

KoHKypeHyusi 3a oepaHud4eHuUme obekmu Ha UHeecmupaHe.

C pas3BuTMETO Ha ObMrapckMs K 4Yy)XOecTpaHHWUTE Masapu Ha HeaBWKUMU MMOTU €
Bb3MOXHO KOHKYPEHUMATa Mexay NoTeHUManHuTe KynyBadm Ha MMOTM [a Ce 3acunw.
ToBa 6u poBeno OO BpeMeHeH AucbanaHc Mexay TbpCeHe W npeanaraHe M go
noBuLLABaHe Ha LEHUTE Ha CbllecTByBalLUUTE MMOTU. [ucbanaHchbT Wwe 6bae BPEMEHEH,
3al0TO B YCNOBUATA Ha MasapHa MKOHOMMKA B CPeLHOCPOYEH MfaH npefnaraHeTo Lie
HapacHe (Mpu cneuudu4HUTE OrpaHUYEeHMs 3a Masapa Ha HeABMXMMW UMOTW), 3a Aa
nocpeLlHe yBenuyeHoTo TbpceHe. EqekTbT 3a apyxecTtBaTta, B Konto PoHaa MHBecTupa,
e O0bae OBYCTpaHeH — OT efHa CTpaHa O4YakBaHaTa 4OXOAHOCT OT HOBO3aKyrneHn MMOTHU
LLile Hamarnee, HO OT Apyra — LeHaTa Ha NpUTeXaBaHUTE OT TSAX UMOTU LLe Ce yBENUYM U
TOBa Le AoBede 40 HapacTBaHe Ha CTOMHOCTTA Ha TEXHUS UHBECTUUMOHEH nopTdenn u
Ha neyanbarta um.

Henokpumu om 3acmpaxoeka 3a2ybu

O6WKHOBEHO [OpyXecTBaTa, WHBECTUpallM B HEABWKUMKW WUMOTW, 3acTpaxosat
npuTeXaBaHUTe OT TAX HEABWXKMMM UMOTM Cpelly noxap W npupoaHu Geactsus, B
CcbOTBeTCTBME C ObuyaiHaTa 6naropasyMHa npakTtuka B ctpaHata. CbliecTByBaT obade
pUCKOBE, KOWUTO He Cce MOoKpMBaT OT 3acTpaxoBaTefHUTE KOMMaHWM WU YMEeTo
3acTpaxoBaHe MO [AeWCTBUTENHA CTOMHOCT Ha WMYLLECTBOTO HE € WKOHOMUYECKU
onpaBaaHo Nopaay BUCOKMTE NMPeMUK, KOUTO Liie criefiBa Aa ce 3annartar (HanpuMmep puck
OT TepopucTuYeH akT). AKO npousTekaT Bpeau OT 3acTpaxoBaTeNniHo CbOWUTUe Hag
3acTpaxoBaTeNHOTO MOKPUTME, ApY)XecTBaTa LWie MpeTbpnaT 3arybu, Kouto MoraT aa
6boaT 40 pasMepa Ha WHBECTUMPaHWUS B CbOTBETHUS HEOBWXUM MMOT KanuTan, Karto
ApyXecTBaTa Lie NpoabmkaT Aa 6bAe 3agbiMKEHN Mo eBeHTyanHo TerneHuTe 3aeMu 3a
npuaobusaHe 1 BbBEXAaHe B eKcnroatauus Ha nMoTa.

lNMomeHuyuanHU omao8opHOCMU 3a 3aMbpCsiBaHe Ha OKorlHama cpeda

Tesn puckoBe OOMKHOBEHO Ce CBbp3BaT CbC 3aMbpCsiBaHe Ha OKOnHaTa cpefa, Hamp. ¢
M3non3BaHe B CTPOWUTENCTBOTO Ha crpagute Ha BpedHM 3a 34paBeTo Ha xopaTa
MaTepuanu unu 3akynyBaHe Ha 3aMbpCeHU NapLenn 3eMsi U1 BMEHsIBAHE Ha Apy)KecTBaTa,
B kKouto doHAa WHBECTMpa Ha 3adbiDKEHWE Aa OTCTPaHAT MMHanM 3aMbpcsBaHus OT
nputexxaBaHuTe OT TAX WMMOTM. OCBEH MNOCOYEHUTE MO-TOPe CEKTOPHU PUCKOBE,
WHBECTUTOPUTE Noemart U criegHuTe obLLM PUCKOBE, CBbP3aHK C OeNHOCTTa U nopTdenna
Ha [JoroBopeH dhoHAa;:

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUSA nopTdenn
Ha [O&® _Ekcnat [noyobn Ekyntuc”; KouTo ce noemaT MNpsko WU _KOCBEHO OT
MHBECTUTOPUTE NOocpeacTBOM NpuaodbusaHe Ha asnose Ha PoHaa

Mo oTHoweHne Ha gerHocTtTa cn A ,ExkcnaT Moydwn Ekyutnuc” € nsnoxeH Ha pasnuyHu
BMOOBE PUCK, OKa3Bally Bb3gencTBMe Bbpxy Herosute pesyntatu. OCHOBHWUTE pPUCKOBE,
KOUTO MHBECTUTOpMUTE Lle HOCAT Mpu UHBecTMpaHe B Asdnose Ha O® ,Excnat moyowbn
Exyntnc’, ca:

MasapeH puck
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MasapHaTa LeHa Ha PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan ®oHaa, Moxe aa
Bapupa nopaan Bb3HMKHANM NPOMEeHM B MKOHOMUYECKaTa U nasapHaTta cpega, napuyHarta
NonuTUKa Ha LeHTpanHuTe 6aHku, genoBaTa akTUBHOCT HAa EMUTEHTUTE, CEKTopa, B KOWTO
ornepupa eMnUTeHTa W TbPCEHeTO W npegnaraHeTo Ha nasapa Ha UeHHU KHwka. B
ornpeaenieHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgoBata Gopca) morat ga
BapupaT 3HauyuMTernHo. To3M MasapeH PUCK 3acsra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHaoa, KOATO CbLO LWe Bapupa B pe3ynTaT Ha MNPOMEHWUTE Ha MnasapHUMTe LEeHW Ha
akuuuTe M Opyrute UEeHHM KHwka, B kouTo PoHOa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akLuUmM NPOMEHST LIEHUTE CU B
e[Ha 1 Cblla NOCOoKa B AadeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUSAAT Ha
nasapHaTta LeHa Ha onpegerneHu akuuu (Hanpumep, (pMHaAHCOBM OTYETU, pasKpuBaLLU
HamarneHue Ha nedyanbaTa Ha ApY)XeCTBOTO, U34ano akuunTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsiMa CTOMHOCT, MpPedsiBeH Cpelly APYXeCTBOTO; MpoMsiHa Ha
perynaummMte B onpegeneHa nHayctpus). He Bcuykn nogobHu daktopu moraT ga obaar
npeasuaeHun.

YnpaensBawloTo ApPYKECTBO MOXe Aa Hamanu, HO He MOXe da eNMMUHMPA HambIHO
edeKkta OT [OBWKEHWETO Ha LeHUTe Ha WHBeCcTUUMUTE, 4pe3 aueepcudukaumns Ha
noptdenna Ha dPoHga. C uen pgueBepcudmkauuss Ha MHBECTULMMTE B akuuw,
YnpaenaBawoTo APYKECTBO LWe chasBa MWMHBECTULMOHHMTE  JIMMUTU  OTHOCHO
MakcMManHata WHBECTUUMS B akuMm W apyru (OUMHaAHCOBM WHCTPYMEHTM Ha efHa
KOMMaHWS, KaKTo U LLle MHBECTUpa B pasnnyHu reorpadpckm paioHu.

Ma3apHuaT puck ce nposiBsia nog dopmara Ha JIMXBEH, BanyTeH, LEeHOBWU, NMMKBUOEH U
WHNaLNOHEH PUCK.

JluxeeH puck

JINXBEHMAT PUCK € Bb3MOXHOCTTa OT HaMmasnsiBaHe Ha CTOMHOCTTA Ha [afeHa LieHHa KHura
B pe3ynTaT Ha MokayBaHe Ha nuxBeHWTe paBHuWwa. o npuHUMN, NOKayBaHETO Ha
NUXBEHUTE paBHULLA BfMsie HebnaronpuaTHO eOHOBPEMEHHO U Ha KHWXaTa ¢ oMKcMpaH
aoxoa (obnuraummn) n Ha akuumute. ChblUecTBYBaT pPasfiMyHKM MeToaun 3a orpaHMyaBaHe Ha
NIMXBEHNSA PUCK Ype3 nonsBaHe Ha OepuBaTUBHU UHCTPYMEHTU KaTO JIMXBEHU DHOYMBPCH,
cyanose 1 onuuu.

Banymen puck

BanyTHMAT pUCK € Hain-BeYye CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPAHW B Yyxda BanyTa. Te3n UHCTPYMEHTU MoraTt Aa NPOMEHAT
CTOMHOCTTa cu B GbNrapcku neea, Nopaan U3MEHEHUETO Ha BanyTHUTE KypcoBe Mexay
neea u cboTBeTHaTa Banyta. [MogobHU KypcoBu npomMeHun OBuxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmeuTe Ha O ,EkcnaTt Mmoybvn Ekyntnc” mn Herosust goxod. NMopaawm
PUKCUPaHUA KypCc Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOALLEM Ce cMdaTa 3a
CPaBHUTENTHO HUCHLK. VHCTPYMEHTUTE, AEHOMUHUPaHN B ObNrapcky rieBa He ca U3NoXKeHU
Ha BanyTeH puck. NnaHmpaHoTo reorpaddCcko NO3ULMOHMPaHe Ha UHBeCcTUUUUTE Ha PoHaa
uenu andepeHuMpaHe Ha BanyTHUS puUCK. YNpaBnsBaLlOTO APYKECTBO MOXe Aa N3BbPLLK
ornpeaerneHn COenkn 3a XeQpkMpaHe Ha BanyTHUSI PUCK (Hanp. BanyTHU ONUMK, MOKyNKa u
npogaxba Ha BanyTta nNpu cnoT u OopybpAHN COAEMKM), KOUTO camMu no cebe cu CbLLo
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e pUCKbT OT HamMansiBaHe Ha CTOMHOCTTa Ha WMHBECTULUUATA B AafeHa LieHHa KHura
npu HeobnaronpuATHM MPOMEHN Ha HMBATA Ha MNasapHUTE LUEHW B pe3ynTtaT Ha
HebnaronpuaTHM CbOUTUS, CBbpP3aHM C AEWHOCTTa W pe3ynTaTuTe Ha KOHKPETHUTE
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eMUTEHTU N TeHOEeHUUUTE Ha KanutanoBuA nasap (KpaTKOCpOLIHVI nnn ObuJiroCcpoY4HA
KOpeKunn Ha nasapa nopagun npomMaHa B OLLEHKUTE N OYaKBaHUATA Ha VIHBeCTVITOpVITe).

JlukeudeH puck

JINKkBMOHMAT pUCK € Bb3aMOXXHOCTTa PoHAa Aa He MOXe Ada MOCPeLLHe KPaTKOCPOYHU UMK
ObNIOCPOYHN 3aObimKeHMsi. ToBa € PUCKbT NPW OnMpederieHn YCroBus Oa Ce OKaxe
TPYAHO MM HEBBL3MOXHO 3a YNpaBMsiBalLOTO APYKECTBO Aa npogade nputexaBaHu OT
doHaa LeHHM KHWXKaA Ha M3rofgHa LeHa. YnpaBreHMeTo Ha NUKBMAHUA puck Ha PoHpa ce
CbCTOM B MOAABPXKAHETO Ha akTMBHM GanaHCoOBM MO3MUMW, KOUTO Aa ocurypsiBaT BbB
BCEKN €OdUH MOMEHT Bb3MOXHOCTTa APYKECTBOTO Oa M3MNSaTh BCUYKA CBOM 3a4biKEHUs!
Ha pa3yMHa LieHa 1 NpyM MUHUMAIEH PUCK, KaKTO 1 NpeaoTBpaTaBaHe Ha HeobxoanumocTTa
OT npmbbp3aHa npodaxba Ha akTUBK, KOETO OM AOBENO OO peanuavpaHe Ha 3aryou n/mnm
npornycHaTn Non3u.

YnpaensBawloTo APYKECTBO CrieBa CTPUKTHA MOMUTUKA NO OTHOLLEHME Ha noaabpXKaHe
Ha MWHUMManHW NMKBUOHW CcpefcTBa Cbobpas3HO HopMaTtmBHaTa ypeaba u lNpasunarta Ha
doHaa.

UHnayuoHeH puck

MHMNaunoHHNAT pUCK npeacTaBnsiBa BEPOATHOCT OT MoBULLIABaHe Ha OOLWOTO paBHULE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynatenHara cnocobHoCT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha MHdNauuaTa ga KomrneHcupa 3HadnTenHa
YyacT wunuM uenua Joxod Ha nputexarenute Ha ganose ot PoHaa, nopagm KoeTo
nHeectutopute B [O® ,Ekcnat Moybwn Ekyutnc” ga He nonydat peaneH pJoxon
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHaduTeneH. lNpe3 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 OCTaHe TakaBa U npes cneaBaliute roguHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTneu

OcBeH ropenocodyeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, AepUBaTUBUTE HOCAT U
OOMbIIHUTENHMW, crneunduyHM 3a TaAX puckoBe. BaxHo e pga ce otbenexun, 4e
N3non3BaHeTOo Ha AepuBaTUBU MOXe He BUHaru a e ycneLuHo.

YrnpaerneHcKu puck

JepuBatvBute ca CWUMHO crneuManuanpaHn UMHCTPYMEHTWU, YMETO W3MNonsBaHe W3MCKBa
pasbupaHe kakTO Ha 6a3oBUA aKTMB, Taka W Ha MexaHW3Ma Ha OeNcTBMe Ha camus
aepusatye. CNoXHOCTTa Ha AepuBaTMBUTE U3NCKBA afeKBaTHU CpeacTBa 3a HabnogeHue
Ha coenkute ¢ TAX, aHanu3 Ha crneuuguyHNTe pUckoBe 1 CNOCOBHOCT Aa ce nporHosupaTt
LueHuTe.

Puck Ha nocmosusi eghekm

HebnaronpusitTHa npomMsiHa B LeHaTa Ha 0as3oBMS akTMB, KypC MM WHOEKC MoXe Oa
aoBefe 0o 3aryba Ha cyma, no-rofnisiMa OTKOJSIKOTO € MHBECTMpaHa B AepuBaTuBa. Hskom
AepvBaTMBU MMaT NOoTeHLMarn 3a HeorpaHnyeHa saryba.

Puck om noepewHo oueHsigaHe Ha Oepusama

MHoro oT gepuBaTMBUTE Ca CMOXHU WMHCTPYMEHTU U YECTO OLeHKaTa UM e cybekTuBHa.
Bcneacteue Ha ToBa O ,Ekcnat Mmoy6wn Ekyntuc” moxe ga npetbpnu 3arybu npwm
MOKyrMKa Ha HagueHeHU JepuBaTuBu.
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bGasucen puck npu ¢roybpcHU dozo8opu

Bb3HMKBa, KOraTo XapakTepuUCTUKUTE Ha (PoYbPCHUA AO0roBOp, C KOMTO ce Xeaxupa, ce
pasnuyasaT OT Te3u Ha No3nuuNaTa, KOSTO ce xeoxupa. basncHuAat puck e HecurypHocTTa
Janu cnpega Mexay croT LeHaTta 1 oroybpcHaTa LieHa e ce yBenuym unv Hamanu npes
nepuvoga Ha xepkupalyaTa caernka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHUMnuTe Ha MexayHapoaeH cdeToBoaeH ctaHaapT 39.

KpeauTteH puck

ToBa e puUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha ObMroBM LEHHU KHWXa,
CbOTBETHO NMLETO NpeaocTaBuno obesneyeHve, ga 6bae B HEBBL3MOXHOCT Aa U3NbITHU
CBOMTE 3adbIDKEHUs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata UWunu ObImkKuMnte
nuxsn. MNpu goroBopu 3a o6paTHO WM3KynyBaHe, ako KOHTpareHTbT Ha [O® ,Ekcnat
Moy6bn EKynTUC” HEe MOXe [a M3NbAHWM 3a4biMKEHNETO CU Aa U3KYyNn obpaTHO LieHHUTE
KHka, PoHOLT MOXe Oda noHece 3aryba, OOKONKOTO MnpuxoguTe OT npodaxbarta Ha
obesneyeHNETO ca No-manku OT UeHaTa Ha obpaTHOTO W3KynyBaHe, KoraTo TA e
dumkcmpana. Korato KOHKPETHUTE LIEHHWN KHWXA UMAaT KpeauTeH PENTUHT, KPeOUTHUSAT PUCK
BKMNIOYBA BBb3MOXHOCTTA 3@ MOHWXEHWE HAa KPEeOAUTHUS PEWTUMHI Ha LEHHUTE KHWXa, B
KouTo e nHeecTtupan [JoroBopeH poHA.

OueHknte Ha pentuHrosute areHumm CtavgapT eHg [ybspc, Myyamc mn duty ca
MEeXOyHapoaHO npu3HaT GapoMeTbp 3a KPeAWTHUS PUCK Ha LEHHW KHmxka. Ho u Tean
PEVTUMHIN He ca nepdekTHU: Te ca HanpaBeHM Ha 6a3a MMHanNu cbOUTUA U He oTpassaBaT
BCUYKN Bb3MOXHMU ObeLLm obcToaTencTea.

[onamaTa 4acT oT MHBecTuuuuTe Ha O ,Ekcnat Moybbn Ekyntnc” ca B LIEHHM KHUXA,
KOUTO HSIMaT KpeauTeH PENTUHr. YnpaensBawoTo [pyXecTBO ce CTpeMu da pegyuupa
KPeauTHUS PUCK NPU MHBECTUPaHEe B LIEHHM KHWXa 6e3 KpeauTeH penTUHr nocpencTsoM
N3BbpLUBAHE Ha KpeauTeH aHanua, gMeepcudunkaums Ha MHBECTULMUTE WU HAbNaeHe Ha
CbOUTMATA N TEHOEHUUUTE B MKOHOMUYECKUTE U NONUTUYECKM ycroBus. Hama curypHocrT,
ye Te3n OencTBUS Ha YNpaBnsaBawoTo APYKECTBO e NpeaoTBpaTsaT 3aryou.

KpeouTeH puck CblecTByBa M NpV B3aMMOOTHOLLUEHMSITA C HacpeljHaTa cTpaHa Mo
GopcoBM M M3BBLHOOPCOBM COENKW, KoraTo ce MNposiBsiBa B [OBE PasHOBUAHOCTM —
KOHTpareHTeH U CEeTbIIMEHT puck. [Mpy MbpBUSAT MMa BEPOSATHOCT OT HEU3MbIHEHUE Ha
3a4bIKEHNATa OT HacpeljHata CcTpaHa Mo M3BbHOOPCOBM caenku. To3u puck e
MUHUMK3UPaH Npu paboTata Ha PoHga npensua dakTa, Ye ToW MHBECTMpa NpeauMHO
BbB (PMHAHCOBU UHCTPYMEHTM, Tbpryemun Ha perynupaHu nasapu. CeTblIMEHT PUCKLT e
BEPOSATHOCTTa Ha [fOaTtata Ha ceTbiMeHT doHaa Oa He MOoMydy HacpelwHW NapuyHu
cpeacTBa MNM (PUHAHCOBM WMHCTPYMEHTM OT KOHTPareHT, cred Kato € M3MbIHWI
3aQbIMKEHNATa CY MO AajeHaTa caenka KbM TO3M KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C BB3MOXHOCTTA fJa ce peanuaupar 3arybu nopagu rpewkd uwnu
HECLbBBPLIEHCTBA B CUCTEMaTta Ha opraHmsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpusiTHM BbHLUHN CbOUTUS OT HE(PMHAHCOB XapakTep, B T.4. NpaBeH
pUCK.

Y[l ,Ekcnat AceT MeHnmpxkmbHT EALL onpenens kpaTKocpoyHa U AbIrocpoYyHa cTpaternd
npu ynpaeneHNeTo Ha onepaumoHHUTE PUCKOBE, KOUTO Bb3HMKBAT NpU yNpaBneHNeTo Ha

Ctp. 49 o1 71



NMBbIEH AKTYAIIU3NUPAH MNMPOCTEKT HA A® ,,EKCIMNAT rnoybbJl EKYUTUC

AenHocTTa u noptdenna Ha [orosopeH doHa ,Exkcnat Mmoybwn Ekyntnc”, onncanu B
MpaBunara 3a oueHka 1 ynpasrieHue Ha pucka Ha PoHaa.

PucK OT KOHUeHTpauus

BbamoxHoCTTa oT 3aryba nopaau HenpaBwurHa AMBepcUMdMKaUMa Ha €eKCno3uumMM KbM
KMUEHTU, Tpynn CBbP3aHN KINUEHTU, KITMEHTU OT €OUH U Cblll UKOHOMUYECKN OTPach Unn
reorpadcka obnact, UnmM Bb3HMKHAaM OT eHa U Cbllia OEeMHOCT, KOETO MOXe Aa NMPUYMHU
3HAUYUTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C roNeMy Henpeku KpeauTHU eKCrosnuun.
To3n pUCK Ce KOHTpONMpa NnocpeacTBOM CrnasBaHEeTO Ha WHBECTULMOHHW OrpaHuyYeHus,
nogpobHo onucaHu B NpaBunara 3a oLeHKa 1 yrnpaBneHne Ha pucka Ha PoHaa.

CucreMHun puckose

CucteMHMUTE puUcCKoBe 3aBUCAT OT oOWWMTe KonebaHus B MKOHOMMKATa M nasapuTte Kato
usano. PoHOBLT He MOXe Oa BNusle BbPXYy CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce
cbobpassaBa ¢ Tax. CUCTEMHM PUCKOBE ca:

MakpoukoHomu4ecKku puck

MakpoOMKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa 6bAe HapylleHa MakpouKoHoOMMYeckaTa
CTabunHocT B ObpxaBute, B KOUTO mHBecTupa PoHga. OTuuTarkm Tasm BBH3MOXHOCT,
YnpaBnsaeaLloTo ApYKeCTBO (PoKycrpa BHUMaHMETO CU BbpPXY pasBMBaALLN Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeauHaBaHe kKbM EC, cuneH pbeT Ha
WMKOHOMMUKaTa, PbCT B YYyXAECTPaHHUTE MHBECTULWUW, OBrafeHu UHMNAaLUNOHHN NpoLecu.
YnpaBnsagalwloTo ApYXeCcTBO crneau nepuoanyHO MaKpOMKOHOMMUYECKOTO CbCTOsIHUE Ha
permoHnTe, B KOUTO WHBECTMpA W ynpaBndBa akTMBHO nopTdenna Ha PoHaa,
cbobpassBariku ce ¢ HacTbNBaLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTU A0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MNOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutupaHeTto. McTopuyeckn HWUCKUTE NUXBEHW HUBA Npe3 MocnegHuMTe FOAWHU B
CcBeTOBHaTa MKOHOMMKA, B €BpPO30HATa, Kakto M B bbnrapms B 4aCTHOCT, umMaxa MHOro
OnaronpuaTHO BNUSIHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTta. 3anoyHanoto
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTuMka B eBpo3oHaTa n B bbnrapusa we
Aage oTpaxeHue BbpPXy UKOHOMUYECKUS PBCT M YNPaBnsABaLLOTO OPYKECTBO crnean Tosu
puck ocobeHo oTbnm3o.

Banymen puck

CuUCTeMHUAT BanyTeH pUCK € CBbP3aH C eBeHTyanHa Aesansauunsa unmn obesueHsiBaHe Ha
neeBa v Apyrute Banytu, B KOUTO ca OEHOMWHUPAHU WHBECTUUMUTE Ha PoHAa, CNpsAMO
Yy)XeCTpaHHUTE BanyTw.

Hanpumep, ¢ukcupaHeTo Ha Obnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAaHEeTO Ha
BanyTeH 6opa npe3 1997 r. orpaHMyaBa konebaHusTa Ha neBa CnpsiMo YykauTe BanyTtu B
pamkuTe Ha KonebaHusaTa Ha eBpOTO CNPSAMO YyKauTe BanyTu. Tbi kaTo konebaHuaTta Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKWU OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHne Ha (OUKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck O©M MoOrbn Jda ce nosuwK, Korato bbnrapusa Bnese B
EBponevickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MexXaHM3bM
noseonsiea konebaHusita Ha neesa ga 6vbaat 00 +15% cnpamo uKeMpaHuaT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa go 2.2492 neea 3a 1 eBpo vnu
MaKCUManHo rnockbneaHe Ha nesa go 1.66245 nB 3a 1 eBpo). lNpakTnyeckn, BCUYKK
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlutea,
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NatBuss, Manta) ca cBMOETENM Ha MHOro MNo-Manku konebaHusi, BbNPeKn 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSKOM OT TAX, KakTO WU MaKPOMKOHOMMUYECKUTE WM
napamMmeTpu, ca Ha CXOA4HM HMBa C Te3n Ha bbnrapus.

UHgnayuoHeH puck

CUCTEMHUAT MHALMOHEH PUCK € BEPOSATHOCTTa OT NoKavBaHe Ha MHdauusTa 4o HUBa,
KOUTO OrpaHM4yaBaT CUITHO pbCTa Ha MKOHOMMKATa 4pe3 NOoBULLABAHE Ha KpahHUTE LieHU
Ha noTpebneHne, cBMBaT BbLTPELUHOTO ThbPCEHE N BOOAT A0 BUCOKa be3spaboTumua.

HopmamuseeH puck

HopMaTMBHUAT pUCK € BEPOSTHOCTTa OT Pe3ky MPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBegat OO BriollaBaHe Ha WKOHOMMYEcKaTa CUTyauuss B CbOTBETHAaTa [Abp)KaBsa.
MpeaBua xapMoHU3auMsATa Ha GbNrapckoTo 3aKOHOAATeNcTBO C €BPOMNencKoTo, Marko
BEPOATHO € Ja UMa OpacTUYHM NMPOMEHU, KOUTO Aa BrollaT cutyauuaTa B cTpaHaTa. 3a
Bbnrapusi, To3n puck Moxe aa ce cMaTa 3a NpeHebPeXXnMo HUCHK.

lMNMonumu4ecku puck

MonuTnyecknaT puck e BEPUATHOCTTA OT MonuTUYecka Kpusa, KOATO Aa gosede Ao
BfIOLLABaHe Ha MKOHOMMUYECKaTa CUTyaLnsa B CbOTBETHATa CTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXXHOCTTa MpaBUTENCTBOTO Ha eQHa ObpXKaBa BHE3anHO ga CMEHW nonurtukaTa cu u
B pe3yntaT Ha TOBa cpedaTa, B KOATO paboTaT apyxecTtBaTa fa ce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ NonnTUYecka U MHCTUTYLUMOHAaIHa CTabunHocT, YeH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponerickusa Cblo3. BCMykM OCHOBHM MONMTUYECKU
napTuu Onpeaensit 3a OCHOBHW MPUOPUTETU CLBPEMEHHUTE OEMOKPATUYHU LEHHOCTH,
pa3BUTUETO Ha MasapHaTa MKOHOMMKA U OKOHYATENHOTO WHTeprpuvpaHe Ha bbnrapus B
EBponenckns Cbto3. [ombAHUTENHM rapaHuum 3a nonuTMyecka cTabunHocT ca
nocTurHaTata MKOHOMMYEcKa CTabWNHOCT crned BbBEXOAaHEeTO Ha BanyTHua 6opa, u
NPOLECHT HA CUHXPOHM3AUMA Ha BBbNrapcKoTo 3aKOHOO4ATENCTBO C TOBA Ha CTpaHUTE OT
EC.

ﬂpyeu cucmemMHU puckose

,El,pyrm puckose, nopoaeHn ot cBeToBHaTa nonnTtn4yecka n MKOHoOMmM4yecka KOHKOHKTypa, ca
Bb3MOXXHaTa HECTAOUIMTHOCT UM BOEHHW OENACTBMUS B pernoHa. beacteudata n aBapuumTe ca
(baKTOpVI, YCINoXHABaLl BCAKa CUCTEMa 3a yrpaBlieHne Ha pUCKoBeTe. MocneacTeusaTa
Ca TpyaHO npeasnamMMmun, HO OOCTbNMBT A0 VIHCbOpMaLI,VIFI n npunaraHeTo Ha cuctema 3a
NnporHo3npaHe w“ jencrtena B eKCTpeMHn cCcutyaumm ca Bb3MOXHU Ha4unHWU 3a
MUHUMU3NPaHe Ha oTpuuaTesiHuA e(beKT.

B 3akniouyeHue, UHBECTUTOPUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
asanoBeTte Ha [loroBopeH choHA M AOXOABLT OT TAX MOraT Aa ce noHwuxaTt, ne4yano6arta
He e rapaHTMpaHa W WHBECTUTOpPUTE MNoemMaT pUCKa [a He Bb3CTaHOBAT
MHBeCTMLMATA CU B NbrieH pa3mep. WHBectMuumnte B pganose Ha O® ,Ekcnar
Moy6bn EKkyntuc” He ca rapaHTUpaHu OT rapaHuuoHeH (PoHA UMK No APYr Ha4MH.
MpepxogHuTe pe3ynTaTu OT AeMHOCTTa Ha [loroBopeH ¢oHA HAMAT Bpb3Ka C
ObaewuTe pe3ynTtaTyu OT HeroBarta AeNHOCT.

HeTHaTta cTOMHOCT Ha akTuBUTEe Ha PoHJa MOXe ga 6bae NoanoXxeHa Ha KkonebaHus
(BOﬂaTVI.HHOCT) nopaau cbCrtaBa nnn TeXxHUKNUTe 3a ynpaBrieHue Ha nopTd)eFlna my.
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11.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha akTuBmTe Ha [orosopeH doHAa ,Ekcnat moyobvn Ekyntuc”, npuetn ¢ pewenune ot 14
aekemepy 2012 r. n usmeHeHn c pewerHne ot 18 deBpyapu 2013 r. Ha CbBeTa Ha
anpekTopute Ha YnpaensBawo pgpyxectso ,Ekcnat Acetr MennmkmbHT' EAL, ca
NPUNOXMMM KbM HacTosiwms MNMpocnekT n NnpeacTaBnsaBaT HepasgeriHa YacT OT Hero.

Il.4. "HBeCTMLUMOHHA [OEWHOCT 3a MnocrnegHuTe TPU TFOAMHU, NpegxoXxgalu
rogMHaTa Ha M3gaBaHe WM akKTyanu3upaHe Ha MNPOCMeKTa, a ako He ca
MUHanNu Tp1 roagMHN — 3a CbOTBETHUA Nepuona

Kbm 31.12.2015 r. oOwmaAT pasmep Ha aktmBute Ha PoHpa e 2 692 486.48 nB., kaTo B
TOBa YMCNO Ce BKMNOYBAT:

e AKkuMM Ha nybnuyHM JpyXecTBa,
yyxxgecTpaHHu nasapu — 66.01%;
[anose Ha koNekTUBHMN MHBECTUUMOHHU cxemun (KUC) — 26.40%
Oenosntn — 0%;

MapuyHuM cpencTtsBa B Kaca v pasnnawatenHm cMeTkn — 7.53%;
BaemaHusa — 0.06%.

TbpryBaHn Ha bBb®b wu Ha perynupanu

CTpykTypata Ha akTUBMUTE U OeNbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HOpMaTuMBHWUTE Mn3nckBaHus W [paBunata Ha PoHga. [NapuyHuTe cpeacTBa B Kaca, B
pasnnawjatenHu cMeTkM U B 0aHKOBM OEen03nTM CbC CPOK OO0 TPU Meceua dopmupaT
nukemaHuTe cpeactea Ha ®oHga u kbm 31.12.2015 r. 3aemart 7.53% oT obLusa pasmep Ha
aktusute, cnpsamo 18.37% kbm 31.12.2014 r.

UN36paHa ¢huHaHCcoB8a uHhopmayusi

Kbm 31.12.2013 2. | Kbm 31.12.2014 2. Kbm 31.12.2015 2.
Axkmueu (8 BGN) Cyma % Cyma % Cyma %
BaHKoeu €11020ee 134 454.91| 27.0 0.00 0.0/ 0.00 0.0|
PasnnawamenHu
CMEmKU. & m.u.: 72926.64| 14.7] 200313.87] 22.5| 202708.38 7.5
deHomuHupaHu 8 BGN 12644.58]  2.5] 28468.50] 3.2] 20404.29 0.8
CpoyHu 8r10208€ 59 694.46] 12.0 0.00f 0.0 0.00 0.0|
B3emaHusi 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
KopriopamusHu 0611. 0.00f 0.0 0.00f 0.0 0.00 0.0
ALK 0.00] 0.0 0.00] 0.0/ 0.00 0.0|
CmpykmypupaHu npodykmu 0.00f 0.0} 0.00f 0.0 0.00 0.0
Akuyuu 277 183.34) 55.7|] 860 066.13] 96.7|1777 311.86 66.0|
lMpasa 0.00f 0.0 0.00f 0.0 0.0
[snose e dpyau KNC 41 862.51 8.4 0.00f 0.0f 710832.65 26.4
BsemaHus 44317.62| 89| 29780.26] 3.3  1616.63 0.1
[Ipyau 29.36 0.0 27.28 0.0 16.96 0.0
O6wo Akmueu 497 847.74) 100.0| 889 sﬁmlm WI
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01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmodiiHocmu (8 BGN) 31.12.2013 a. 31.12.2014 . 31.12.2015 2.
Hemmna cmotiHocm Ha akmusume
(HCA) Ha 0511 8 Ha4arnomo Ha nepuoda 968.0316 1017.6521 1 .094.2091
HemHa cmotiHocm Ha akmusume
(HCA) Ha 0511 6 Kpasi Ha nepuoda 1017.6521 1 094.2091 1 080.0170|
Obuwa sb3gpbaemMocm 3a nepuoda
(%) 5.13% 7.52% -1.30%
bpoli dsnoee e obpbueHue (6poli) 487.4747 976.1408 2 490.8597
EmumupaHu dsnose (6pod) 331.9868 646.1067 1829.4767
ObpamHo uskyneHu 0sinoee (6poli) 314.7531 157.4406 314.7578
Tekywu 3a0brmKeHusi 1768.45 22 113.03 2 315.05
BsemaHus 46 151.43 29 780.26 1616.63
lMpuxodu (ekn. NpeoueHKu) 105 726.29 221 594.37 1470612.73
Pa3sxodu (ekn. [NpeoyeHKu) 108 377.88 158 525.23 1363 979.84
CmotiHocmu (6 BGN) 01.01.2013 2. — | 01.01.2014 2. - | 01.01.2015 2. —
31.12.2013 a. 31.12.2014 2. 31.12.2015 a.
CpeaHa cmotiHocm Ha HCA 3a nepuoaa 542 077.77 609 748.51 2 155 900.43
Obuo oriepamugHu pa3xoau (OP) 22 452.35 30 017.94 87 147.97
;%Lf(gagj/cpeOHa cm-cm Ha HCA (Ha 4.14% 4.92% 4.04%
2013 a. 2014 a. 2015 a.
CmotiHocm| [ama CmotiHocm| [Hama CmotHocm | [Hama
MuHumanHa
cmouHocm 925.8504| 16.1.2013 987.518| 6.3.2014 1010.785| 28.9.2015
3a HCA/0san
MakcumarnHa
cmoutHocm 1026.02| 19.11.2013 1095.81| 29.12.2014 1269.505| 15.4.2015
3a HCA/0sn

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

I.5. XapakTepucTnka Ha TUMUYHUA WHBECTUTOP,

KbM KOroto

aenHoctTa Ha O® ,,Ekcnat Moyobn EkyuTtuc”

€ Haco4eHa

OcHoBHaTa rpyna WHBECTUTOPW, KbM KOMTO € HacoyeHa fewnHocTta Ha ®PoHpa, ca
WHBECTUTOPM C AOXOOW Had cpegHwuTe 3a cTpaHaTa, ¢ Aobpa MHBECTULMOHHA KynTypa u
CbC CpefHa A0 BMCOKa PUCKOBa MOHOCUMOCT. TOBa ca MHBECTUTOPM, KOUTO Brxa uckanm
[a ydyacTBaT Ha nasapa Ha pUCKOBM akTUBM, HO He pasnonarat ¢ HeobxoaumunTe pecypcu
(Bpeme u cneumdunyHM MNO3HAHWS) 3a M3BLPLUBAHE HA camocTosiTeneH noabop Ha
(PUHAHCOBU NHCTPYMEHTU, B KOUTO Aa uHBectmpat. Ypes Od ,Ekcnat Mmoydwn Exyntuc”
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UM ce npeanara Bb3MOXHOCT 3a MpodecuoHanHo ynpasneHne Ha noptdenna uMm npu
ycnoBusTa Ha BMCOKa JIMKBUOHOCT WM MO-HUCKU TPaH3aKUMOHHW pa3xogu B pesynTaTr Ha
MKOHOMMUM OT MaLlaba.
VHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:
e CarortoBu ga noemaT yMepeH 00 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe
Ha Mo-BMCOK JOX0f;
e JXenadr ga wmatr curypHa v 6bp3a nukeugHocT, 6e3 ToBa Ada HapylwaBsa
NOCTUrHaTUSA OOXO4 OT UHBECTULUNATA;
e CaroToBu ga uHBeCTMpaT NapuyHN CpeacTBa B AbMrOCPOYEH MNNaH;
e VckaT pa gusepcuduumpat pucka Ha cobcTBeHMs cu nopTdenn;
e VckaT napute um ga ce ynpasngasaT OT NPoeCMoHaNHN MEHNIKbPW.
Cuntame, ve ganosete Ha [P ,Ekcnat Moybbn Exkyntuc” ca nogxogsawm 3a 6bwnrapckm u
YYKOECTPaHHU PU3NYECKN nuua, PUPMU U UHCTUTYLIMK, KOUTO XEnaaT Aa uHBecTupar
YyacT OT cpeacTBata CUM Ha UHaAHCOBWUTE nasapwu, B AuBepcuduvuMpaH nNpoaykT,
CTPYKTYpUpaH NpeavMMHO OT aKkuuu, u3gageHu OT OpyKecTBa, CBbp3aHu C Mnasapa Ha
HeOBWKMMU UMOTM, MPU CPEAHO A0 BMCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
Mo-BMCOKA JOXOOHOCT.

. NKOHOMUWYECKA UH®OPMALUA
lI.1.JaHbyeH pexum

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

KopnopatnBHo aaHbYHO obnaraHe Ha JloroBopeH hoHA

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

QbnaraHe gJoxoAuTe Ha npuTexaTtenute Ha aanose o1 PoHaa

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

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

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

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

Cnegea pa ce uma npegsua, Ye npu 3aryba oT cOenku c gsnose, nvuaTta, KOWUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYETOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnvka Mexay npofaxHaTta v npugoOuBHaTa
LeHa Ha aanoBeTe. KoraTo gsinosete ca NpuaobuTy Ha pasnuyHn LIeHW U BriocneacTeme
ce npojaBa 4YacT OT TsAX, KaTo He MOXe Oa ObJe Aoka3aHOo KoW OT TAX Ce npojaBsar,
LueHaTa Ha npuoobuBaHe Ha OSMOBETEe € CpedHOo NpeTerneHaTa LeHa, onpeneneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobvMBaHe Ha AObpXaHuTe [OsnoBe KbM MOMEHTa Ha
npogaxbata. Te3n goxoamn He ce obnaraTt U ¢ AaHbK NPU N3TOYHKKA.

U3KnoveHue 3a HAKou kamezaopuu fuuya

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

OGnaraemusaT 0OXOA4 € cymaTta OT peanuanpaHuTe npes roguHata neyanbu, onpeaenexHu
3a BCsika KOHKpeTHa cAerka, HamarieHa CbC cymaTta OT peanu3upaHuTe npes3 roguHarta
3arybu, onpefeneHn 3a BCsiKa KOHKpeTHa caenka. PeanumsnpaHata nevanba/saryba 3a
BCSIKa cOenka ce onpedens, Kato npoAaxHaTa LeHa ce HamansiBa C LeHata Ha
npugobueaHe Ha gsnoseTe. Korato gsnosete ca NpuaoOUTU Ha pPasfUYHU LEHU U
BMOCNeACTBME Ce NpoAaBa 4YacT OT THAX, KaTo He MOXe Aa Obae AOoKasaHO KoM OT THaX ce
npodaeart, LeHaTa Ha npuoobuBaHe Ha [OAnNOBeTe € CpeaHo MpeTerneHarta LeHa,
onpedenieHa Bb3 OCHOBa Ha LeHaTa Ha nNpuaobvMBaHe Ha ObpXaHUTE OANOBE KbM
MOMEHTa Ha npogaxobara.

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

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

TakcuTe npu nokynka u npogaxba ca npegHasHayeHW Aa MOKPUAT pasxoguTte npwu
npogaxba/vsgaBaHe U oGpaTHO M3KynyBaHe Ha OAMOBe, U Ce BKYBaT B eMUCUOHHATa
CTOMHOCT 1 LeHaTa Ha o6paTHO U3KynyBaHe, KOSITO ce 3annaila oT MHBeCcTMTopa.

B 3aBMCMMOCT OT MHBEeCTMpaHaTa cyMa, UHBecTuTopute BbB PoHOa creaBa aa 3annatar
cnegHarta Takca npu NoKyrnka Ha OanoBe, KOATO Ce HaducnsgBa BbpXy HeTHaTta CTOMHOCT
Ha aKkTuBUTE Ha doHaa Ha 1 gan:
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WHeecmupaHa cyma Takca ripu rnokyrka
[o 100 000 nB. BKI. 1.00% (eaHo Ha cTo)
OT1 100.000.01 nB. o 500 000 nB. BKI. 0.50% (neT Ha xunsaa)
OT1500.000.01 nB. oo 2 000 000 nB. BKI1. 0.20% (oBe Ha xvunsga)
Hag 2 000 000 nB. 0.00% (Hyna Ha cT0)

./IHBeCTMpaHa cyma’ o3Ha4yaBa obulaTa cyma, BHeCeHa OT €4uWH UHBECTUTOP MO BCUYKM
nodageHn OT HEro NopbYKM 3a NOKyrnka Ha gsnose Ha PoHaa, KAaTo NO-HUCKUAT pasMep Ha
pasxoauTe ce npunara C4MTaHo OT U BKIIOYMTENHO 3a NopbykaTa, C KOSATO ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B nHBecTupaHaTta cyma He ce BKIOYBAT BHECEHM OT MHBECTUTOpPA
CYMWU 3a NMOKyrnka Ha OAnoBe, KOUTO Crief ToBa ca M3KyneHu obpatHo oT doHAa.

3a ,eavH MHBECTUTOP” Ce cYMTaT BCUYKM NMEHCUOHHM (POHAOBE, YNpaBMsiBaHN OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTESTHO OPYKECTBO, KAKTO M BCUYKM KONEKTUBHU MHBECTULIMOHHM
CXEMMW U MHBECTMLMOHHW ApY)XeCTBa OT 3aTBOPEH TWM, ynpaBnsiBaHW OT €4HO M CbLUO
ynpaBnsBaLLo ApYyKeCTBO.

B 3aBucumocT oOT CpOKa Ha uHBeECTUUUNATA, UHBECTUTOPUTE BbLB doHpa cnegBa ga
3annaTtaTt criegHata Takca npu npop,a>i<6a/o6paTHo M3KynyBaHe Ha AOA510Be, KOATO Ce
Ha4vuncndaBa BbpxXy HETHaATa CTOMHOCT Ha akTuBute Ha doHaa Ha 1 aan:

CpokK Ha uHeecmuuyusima Takca ripu npodaxba
o 12 meceua 1.00% (eaHo Ha cTo)
Mexay 12 meceua u 24 meceua 0.50% (net Ha xunsga)
Hapg 24 meceua 0.00% (Hyna Ha cT0)

CpOK'bT Ha MHBECTUUNATa Ce onpenend Kato 3a HadallHa gata ce npuemMma pararta, Ha
KOATO noAcMeTKaTa Ha WMHBECTUTOpa KbM CMeTKaTa Ha yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO B
Ll,eHTpaJ'IHVIFl aeno3ntap e 3aBepeHa C I'IpVI,D,OGVITVITe aanose, a KpaVlHa Aata e gararta Ha
nogaBaHe Ha NnopbYKaTa 3a 06paTHO M3KynyBaHe Ha gdAroBeTe.

VIHBECTUTOpPUTE ObIDKAT U CnegHUTe TakCu 3a OOMbIHUTENHWU YCRyrk, OKasBaHW UM OT
YnpasnaBaLloTo ApyXecTBo:

e 3a npexBbpnsiHe Ha OAnoBe OT NOACMETKA Ha npuTexaTensa Ha ganose npu Y[
.Excnat Acet MeHnmxmbHT' EALl KbM HeroBa nogcMeTka npu MHBECTULMOHEH
nocpedHuk, 6aHka genosuntap unm 6aHka nonednten — 6 nB. Ha TpaHcdep;

e 3a usgasaHe Ha gybnukart Ha genosuTapHa pasnucka — 6 ns.;

e 3a wusnpallaHe Ha [OOKYMEHTM (OenosvTapHa pasnucka, NOTBbpXXOeHME 3a
CKITIOYEHa caenka v ap.) — Takca B pasmep Ha Bb3HUKHaNMUTE MOLLEHCKM pa3xoau
Jo 5 ne.

1l.3.Pa3xoaun nnu takcu 3a cmeTka Ha PoHaa

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

Tean pasxogu ce npucnagaTt ot aktusute Ha O ,Ekcnat Mmoybvn Ekyntnc” n Taka
KOCBEHO ce noemaT OT BCUYKM MpuTexatenu Ha gsnoee. Te ca BTOPUSE KOMMOHEHT
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pa3xoau, KOWTO MHBECTUTOpUTE crneasa Aa uMmaTt npeaswud, MHBecTuparku B [JoroBopeH
doHA.

CwornacHo lNMpaBunata Ha ®oHAa, Bb3HArpaXX4eHNeTo Ha YNpaBnsiBalLlOTO APYXKEeCTBO ce

onpegenst No CrieqHUs HauuH:
a) dmkcuMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmute (HCA) Ha [dorosBopHus ¢poHA Ha roguvwHa 6asa. Bw3HarpaxaeHuneTto ce
HauucnsBea Bcekun paboTeH AeH;
©) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa OOXOQHOCT,
KOETO Ce HauucnsiBa BCekun paboTeH OeH Bbpxy abcomoTHusa pbeT Ha HCA, a
WMEHHO BBPXY MOMoXuTenHata pasnuka (ako uma TakaBa) mexgy HCA 3a
TeKkylWwms AeH 1 no-BucokaTa oT criefHuTe ABe CTOMHOCTU: nocnegHarta nusdmncrneHa
HCA (3a nocneaHusi npegxoaeH paboteH geH) n Han-eucokata HCA oo MOMeHTa,
nocTurHaTa npes kaneHgapHaTa roguHa. ToBa Bb3HarpaxgeHue ce ObIKu U
Hauucngsa caMmo B cniyyan, ye HCA Ha eguH Oan 3a Tekywmsa AeH e No-Bucoka
egHoBpeMeHHO oT HCA Ha eovH gsn 3a nocnegHust NpeaxoneH AeH, B KOWTO e
nsuncrneHa HCA mn ot Ham-Bucokata HCA Ha eguH gan, nocturHata o MOMeHTa
npes kaneHgapHata roguMHa. Ha 1 aHyapu Bcsika rogvHa nocturHaTtata 4oXOAHOCT
ce ,3aHynaBa’, T.e. cnyxu 3a 6asa 3a nsuncnaBaHe Ha JOXOOHOCTTa Npe3 HoBaTa
KaneHgapHa rogvHa, kaTo 3a nbpBaTa rogvHa OT CblUecTByBaHeTO Ha doHaa
HayanHaTta gaTa, OT KOATO 3arnoyBa CpaBHABAHETO Ha MOocTUrHaTata JOXOOHOCT e
nbpBaTa gaTa, Ha KOSTO 3anoyBa npeanaraHeTo Ha ganosete Ha PoHaa.

Mo cBosi MpeueHka B onpegeneHn oHM YNpasnsBalwloTo APYKECTBO MOXe A He Hauncnu

HUKAKBO UMW Aa HaYUCNU MO-mManko OT AOMYyCTUMOTO Bb3HarpaxaeHue. HauncneHute

npes mecela OHEBHM Bb3HarpaxaeHusa ce 3annawiat Ha YnpasrsBawoTo APYXeCTBO

CyMapHO 3a uenns Mecel, B HayarnoTo Ha cnejpawus Mmecel.

OcBeH Bb3HarpaxaeHneTo Ha YNpasnsBalloTo APYXEeCTBO, ApYrMTe pas3xoaun 3a cMeTka
Ha ®oHpa ca:

e Bcuukn pasxoaum no ydpegssaHeTo Ha [JoroBopeH (POHA, BKMHOYMTENHO TakCU Ha
Komuncuata 3a msgaBaHe Ha paspelleHue 3a opraHusnpaHe U ynpasreHue Ha
doHpa, Takca Ha LleHTpanHusa genosuTap 3a perucrpupaHe Ha OanoBeTe Ha
doHaa, Takca Ha bopcaTa 3a npuemaHe 3a Tbprosus Ha ganoseTe Ha PoHAaa,
KaKTO 1 Bb3HarpaxaeHus Ha KOHCYNTaHTK,;

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

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

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

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

e [pyru pa3xogm, nocoveHun B MpaBunata 3a cmeTka Ha PoHOa, cbaebHn n gpyru
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pasxogu, CBbp3aHM CbC 3alMTa MHTEPECUTE Ha npuTexaTenute Ha OanoBe B
[oroBopeH ¢oHA, KakTo N ApYrn U3BbHPELAHM pas3xoaun, CBbp3aHu C AEMHOCTTa Ha
doHaa.

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

OPYXeCTBO:

MoguwHnM onepaTtBHM pasxoamn Ha PoHaa kato % oT roguwiHaTa cpegHa HCA

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

OPYKeCTBO

[MnaBawo Bb3HarpaxxgeHue 3a 3.00 % (a)

YnpaBnsBawoTo ApYXeCTBO

[pyrvn onepaTvMBHM pa3xogm 1.50% (6)

060 onepaTUBHM pasxoan 6.40%

(a) CovrnacHo lNpaBunata Ha ,Ekcnat moy6bn Ekyntuc”, YnpaBnsaBalloTO APYXECTBO
MOXe [a ce OTKaxe OT 4acT OT Bb3HarpaxaeHueTo.

(6) B ,dpyrn onepaTnBHU pa3xogmn” ce BKIHOYEHN OCHOBHM MPOTrHO3MpyeMU OnepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXaeHuss M Takcu Ha
WHBECTULMOHHUTE nocpegHuun, GaHku, bopcata u LeHTpanHus genosutap, U Opyru
nogobHK, CBbpP3aHN C MHBECTMPaHE Ha akTuBuTe Ha [oroBopeH ¢oHa B pasmep OO0
0.75%%; Bb3HarpaxxaeHNeTo Ha oguMTOpUTE 3a 3aBepka Ha rogullHna MHAHCOB OTYET Ha
HoroBopeH doHA, pasxoauTe 3a peknama W MapkeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NMLEH3NPaHE N TEKYLLUUTE TakCK 3a Haf30p, YNEHCTBO M Opyru
nogobHu Ha Komuncusita, bopcata u LleHTpanHus genosntap v apyrm ObpXaBHU OpraHn u
WHCTUTYLMW, CBBbpP3aHM C AenHocTTa Ha PoHpa, B pasmep Ao 0.2%; gpyrm pasxogu,
nocodeHn B [lpaBunata Ha PoHOa 3a HeroBa CMeTKa, CbAeOHM M Apyrn pasxoam,
CBbp3aHM CbC 3alliuMTa MHTEepecuTe Ha npuTexartenute Ha gsnoBe B [loroBopeH ¢oHA,
KakTo M Opyrn M3BBHPEeOHW pasxodu, CBbp3aHu ¢ AenHocTta Ha doHaa, B pasmep OO0
0.05%.

lll.4.0aHHM 3a pa3xoauTte Ha OP ,,Ekcnat Moy6bn Ekyntuc” 3a nocnegHurte 3 r.,
npegxoXxapawy rogMHaTa Ha u3gaBaHe UM aktyanusupaHe Ha lNMpocnekTta

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

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

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

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

Mpasunata Ha O® ,Ekcnat Moy6bn Ekyntnc” nossonsisat nHeectupaHe Ha Ao 90% ot
akTueuTe Ha ®oHAa B AANOBE HA APYrY KONMEKTUBHU UHBECTULIMOHHWN CXEMW, MpU YCroBue,
Ye Te uMMaT CxodHa WHBECTMUMOHHA nonuTuka n uenu. MHeBectuummute B akuMmn Ha
WHBECTULIMOHHWN [pyXecTBa OT 3aTBOPEH TWUM Ca BKMOYEeHW Ha o6Lo OCHOBaHve B
AONYCTUMUTE MHBECTULMM B @KLK, TbpryBaHu Ha perynupaH nasap.

[lo MOMeHTa He ca NpUeTU pelLleHMst OTHOCHO U3BbPLUBaHE Ha MHBECTULIMM B KOHKPETHU
eMUTEHTM OT ropenocoyeHata kateropus. [opagn Tasu npuuMHa, He Moxe Oa bbae
MOCOYEeH MaKCMMarnHus pasMep Ha Bb3HarpaxaeHWeTo 3a ynpasneHue, 3annawaHo ot
TaKkbB EMUTEHT Ha YNpaBnsBaLLOTO 0 APY)KECTBO.

IV. TbPTOBCKA UH®OPMALIUA

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

OcBeH B criyyante Ha BPEMEHHO chnvpaHe Ha OOpaTHOTO M3KynyBaHe, YNpaBnsBalloTo
OPYKECTBO €XeHEBHO M34YUCIIsiBa EMUCMOHHA LieHa, MO KOATO MHBECTUTOpUTE MoraTt da
3akynaT ganose Ha doHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eawH asan,
n34yncrieHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraTt ga 6baaT 3akyneHu oT MHBecTUTOpUTE B odpmca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL Ha agpec rp. Codomsa, yn. I, C. Pakosckn” Ne 96A, ot 09:00
yaca o 17:30 yaca, Ten.: +359 2 980 1881, chakc: +359 2 980 7472, nuue 3a KOHTaKTU:
lepraHa AHOOHOBA, KaKTO WU Ha BCUYKM ,rMwweTa”, Ha KOUTO ce npuemart U M3NbIHABaT
nopbykuTe 3a npogaxba M 006paTHO U3KyrMyBaHe Ha [AdAMNoBe U Ce OoCbluecTBsaBaT
KOHTaKTUTE C MIHBECTUTOPUTE U NpUTEXATENUTE Ha AanoBe BbB PoHAa.

Kbm gatata Ha nybnvkyBaHe Ha HacToswms akTyanuaupad npocnekt Y[ ,Ekcnat Acet
MeHnopkMbHT EALL Ma CKMtoYeHM YeTUpKU 4OroBopa 3a NonsBaHe Ha Mpexa oT odomcu
(,rmweTa’), kKbOETO Oa ce npuemMaTr M U3NbAHSABAT MOPBYKM 3a MOKyrnka M obpaTHo
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M3KynyesaHe Ha pOAnoBe U [a Ce O0CbleCTBABAaT KOHTakKTM C UWHBECTUTopute W
npuTexarennte Ha A4a10Be BbB doHpa:

EanHnaT goroeop e ¢ MIHBeCTMUMOHEH nocpeaHuk ,MHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo moraTt ga 6baar 3akyneHu ganose Ha PoHaa OT MHBECTUTOPMU: .
Codma, yn. ,Jdobpyoxka” Ne 6, etax 3, Ten: +359 2 921 0510.

BTtopuaTt gorosop e ¢ MHBecTuUnoHeH nocpedHuk ,Pean duHaHc” AL ¢ agpec, Ha
KOWTO Morat ga 6baaT 3akyneHu ganose Ha PoHaa oT mHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

TpeTtuat gorosop e ¢ MiHBecTuumoHeH nocpeaHuk ,Asan H” ALl c agpec, Ha KOUTO
mMoraT ga 6baat 3akyneHu gsnoee Ha doHga oT mHBecTuTopu: rp. Cocua 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

UeTBbpTMAT AOroBop € ¢ VMIHBeCTULMOHEH nocpeaHuk ,bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObaaTt 3akyneHu OsnoBe Ha
doHaa ot unBectutopu: rp. Cocous, yn. ,MosmtaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc
15,Ten: + 359 2 981 3559.

MwHMManHaTa CTOMHOCT Ha cAaenkaTa Mo edHa nopbyka 3a Nokynka Ha gsanose (T.e. u
MUHMManHaTa cyma, BHacsiHa OT 3asiBUTENd No efHa Nopbyka 3a MNOKyMka Ha AanoBse) e
100 (cT0) nmeBa. MHBecTuTOpUTE, KOUTO XEnaaT ga npuvaobuaT asnose, He moraT Ada
nogasaT NOpbYKa 3a NOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3a|<ynyBaHeTo Ha gsnose oT ®oHAa ce OCbLLECTBABA NO CAEAHNS HAUYUH:

lNodasaHe Ha nopbYka 3a NMoKyrka Ha ds5108e

ViHBecTUTOpMTE nModaBaT Mnopbyvka 3a [MOKynka Ha [OanoBe, CbAabpxawa
pekBn3anTuTe cbrnacHo Hapepgbata 3a u3MckBaHWATaA KbM  OEWHOCTTA Ha
WHBECTULMOHHNTE APYXeCTBa U OOroBOpHMTE poHOoBe (0Opasel Ha nopbuykaTta
MOXe Oa ce nonydn B oduca Ha YNpaensiBawOTO OPYKECTBO), JIMYHO, 4pe3
MbIHOMOLLHUK UMW NUUEH3MpaH UHBECTULMOHEH nocpeaHuk/6anka. Nopbykn 3a
NoKynka Ha asanoBe ce npuemaTt Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B
ocmnca Ha YnpaensBawoOTO APYKECTBO KaTo Ce M3MbifHABAT MO LiEeHa Ha gsan,
onpegereHa 3a AeHsa Ha nogaBaHe Ha nopbykaTa. MNMopbykM 3a NOKynKa Ha ganoBse
ce npuemart ot 16:00 go 17:30 4. KaTo ce u3nNbfHABAT MO LeHaTa, Mo KOATO ce
N3NbrHSABaAT NopbuyknTe, NpueTn oo 16:00 4. Ha cnegpawmsi paboTeH OeH.

B cnyyan ye nogasaT nopbyka 4Ype3 MbITHOMOLLHMK, NOCNeAHUAT € Heobxoaumo
0a npeacraBn N U3PUYHO HOTapManHoO 3aBepPeHO Mb/IHOMOLLHO, AaBalllo NpaBo 3a
M3BbLPLUBAHE Ha YNpaBUTENHW U pasnopeauTenHu OEeNCTBUS C LEHHU KHMXa W
Jeknapauusi, 4e He u3BbPLUBA MO 3aHATUE CAOENKM C LEHHU KHKa. Tean
M3NCKBaHMUS He ce npwunarart, KoraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH
NocpeaHuK.

BracsiHe Ha napudyHume cpedcmea 3a 3arnucaHume 0s5108e

MapnyHute cpeactBa 3a  3anMcaHuTe  OanoBe cnegsa pgna  6vaar
BHeceHW/npeBegeHn No crneunanHa cmeTtka npu baHkata genosuTap, BogeHa Ha
nmeTo Ha PoHaa Mnn aa ce BHecaT Ha ryweTaTa Ha YnpaBnsBaLwloTo APYKECTBO.
U3nbriHeHUe Ha nopbyYykama

MopbykMTE 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, onpeaerneHa 3a
O€eHs, cnegBall, AaTaTa Ha nogaBaHe Ha NopbykaTa. [MopbykaTa ce u3nbhHsaBa 4o
pasMepa Ha BHeceHaTa OT WHBECTUTOpA Cyma, pasfdenieHa Ha onpegeneHaTa
€MNCMOHHA CTOMHOCT Ha eguH Osan, KkaTo OposAT Ha 3akyrneHuTe OsnoBe ce
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3aKpbrngBa KbM MNO-MarnkoTo LAMO YUCIO, @ CpeLly ocTaTbka OT BHECEHaTa cyma
ce u3gaBa 4vacTuMyeH aan, no pega, npedasuageH B npasBunaTta Ha ,lLleHTpaneH
penosutap” A.
MwuHnmanHaTta obuwa CTOMHOCT Ha caenkara Mo edHa nopbuka, ycTaHOBeHa MNo-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTa, NpeasuaeHa B yn. 22, an. 5 ot
MpaBunata Ha ®PoHOa, M He orpaHn4yaBa BbL3MOXHOCTTA, MpedBMaeHa B
Mpasunata Ha ®oHaa 1 B HacToswms NpocnekT, Aa ce u3gasat YacTUYHU OSN0oBe,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa 6bae u3gageHo Usno Yncno ganose.
Mo-gony npeacraBsaMe NpUMeEpPU, KOUTO M3SICHABAT TOBA TBbPAEHME.
[a npvemem, 4ye B MbpBMS OEH, B KOWTO cTapTupa npogaxbarta Ha gsdnose OT
doHpa, oaAnoBeTe Le ce npegnaraT no onpegeneHarta B [paBunara HOMUHaNHa
ctomHocT oT 1 000 (xvnsaga) nesa Ha Aan — Nopagwm nunca Ha MMYLLECTBO, a OT
Tam 1 Ha onpegensiema HeTHa CTOMHOCT Ha akTusmnTe Ha PoHaa.
Ot cnegBawms 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 ¢ pasxoauTe No eMUTUPAHETO Ha eauH oan (3a
noseye MHgopmaums BX. IV.3 no-gony), T.e. We ce ABWXKM B NOCOKa Harope unu
Hagomny CnpsaAMo HadarHata HoOMUHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KaKTo
M uUeHaTa Ha obpaTHO M3KynyBaHe) ce 3akpbrnaBar [0 4-TO 4Yucno cneq
[NEeCeTUYHUNS 3HaK.
Hanpumep, niBectntop A nogasa nopbyka Ha obLia CTOMHOCT B paamep Ha 1 800
neBa, a NpunoXxumarta eMMCUOHHA CTOMHOCT, MO KOATO LLie Ce U3MbIHN NopbykaTa,
e B pa3mep Ha 1001.4567 neBa Ha eauH gsan. B 1o3u cniyyan, nopbykaTa we obae
yOoBneTBopeHa M MHBeCTUTOp A LWe nonydn 1 usan gsn u 4acTudeH gsn oT
798.5433 ns.
Bbte BTOpMS npumep mHBecTuTop B nogaBa nopbuyka Ha obuia CTOMHOCT CbLUO
1800 neBa, HO npunoXxuMata €EMWUCMOHHA CTOMHOCT, MO KOATO Lle Obae
n3nbrHeHa nopbvykata e 880.4567 nesa Ha eguH aan. B To3n cnyyam MHBECTUTOP
b we nonyun 2 uenu gana u YactnyeH gan ot 39.0866 ns.
Mopaan W3MCKBAHETO 3a MWHMMAanHa CTOMHOCT Ha Mnopbykata (MMHMManHa
BHaAcsiHa cyMa Mo eHa nopbyka) obade, He moraTt Aa 6baaT nogaBaHM NOPbYKKM 3a
Nnokynka Ha asanose Ha doHAa ¢ obwa CTOMHOCT Ha nopbykaTta (M obwa cyma,
BHacsiHa OT 3asiBUTeNs No nopbykaTa) B pasamep nog 100 (cTo) nesa.

e [lomebpxOeHue Ha nopbyKa
YnpaBnaBawoTo OPYKECTBO NpenocTaBd NOTBbPXKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTta Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWUA OeH,
cnenBall U3MbITHEHMETO Ha NopbYKaTa.

e  OmmeernsiHe Ha nopbyKa
MHBeCTUTOPBLT MOXe Ada oTTernv (OTMEeHW) nogageHarta nopbyka 3a MOKymnka Ha
asnose oT PoHaa Han-kbeHo Ao 15:00 4. B AeHA Ha NogaBaHEeTo .

IvV.2. YcnoBusa u pep 3a o6paTtHO U3KynyBaHe Ha AAnoBe U ob6CToATeNCcTBa,
npu KOUTO OGPaTHOTO U3KYyNyBaHe MOXe Aa 6bae BPpeMEeHHO CNpPSAHO

YcnoBus v pea 3a 06paTHO U3KynyBaHe Ha AsroBe

doHABLT He m3kynyeBa obpaTHO AOsAnoBe OO0 OOCTMraHe Ha MUHMManeH pasmep Ha HeTHa
cTorMHOCT Ha aktmBuTe oT 500 000 (neTcToTMH xmnaaun) nesa. Tasu cToOMHOCT TpsibBa Ada
Obae gocTUrHaTta He No-KbCHO OT 1 rognHa OT HEroBOTO yYpeasiBaHe.
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Cneg wu3nbrHEHWETO Ha roOpenocodMEeHOTO YcrnoBue YNpaBnsABaloTO  OpYXKeCTBO
exegHeBHO o6sgBABa UeHa Ha 0OpaTHOTO W3KynyBaHe Ha AaroBeTe, MO  KOATO
WHBECTUTOpPUTE MoraT fda npofdadaTt nputexasaHuTe OT Tdx Asnose Ha doHaa, OCBeH B
criydyaMTe Ha BpeMEeHHO cnupaHe Ha obpaTHOTO M3KynyBaHe. LleHaTa ce onpegens Ha
0asaTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAWH AN, U3YMCreHa CbIMacHoO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ ,Exkcnat AceT MeHumxkmbHT' ALl uskynysa obpaTtHO ganoseTe Ha [OroBopHUSA ¢hoHA
3a cmeTka Ha doHaa. MHBecTuTopmuTe MoraTt Aa nogagaT nopbykn 3a 0OpaTHO M3KynyBaHe
Ha ganose B odmca Ha Y[ ,Ekcnat Acet MenmmpkmbHT® 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 U HA BCUYKM ,rMWIETA”, HA KOUTO
ce npuemaTt U U3NbITHABAT NOPbYKNTE 3a nNpodaxkba u obpaTHO U3KyrnyBaHe Ha OsoBe U
Ce OCbLLUEeCTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NputexaTtenute Ha asnose BbLB PoHAa.

MwuHumanHata CTOMHOCT Ha caenkata no obpaTHO M3KyrnyBaHe Ha OsnoBe MO edHa
nogageHa nopbyka e 100 (cto) neBa. AKO CTOMHOCTTa Ha MpuTEXaBaHUTE OT
WMHBECTUTOpa ganose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogaae obpaTHo ¢
efHa nopbyka. AKO cref M3NbIIHEHWE Ha Mopbyka 3a 0OpaTHO U3KynyBaHe, OCTATbKbT
AsnNoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbuykarta 3a
obpaTHO u3KynyBaHe cregBa fda Oboe nogageHa 3a BCUYKM  MpuTeXaBaHW OT
WHBECTUTOpA ASANOBE.

O6paTtHoTOo M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBABA NO CrNEeAHUST HAUYNH:

e [lodasaHe Ha nopby4ka 3a 0bpamHoO U3KyrysaHe Ha 0s17108e
MHBecTuTOpMTE NOgaBaT Nopbyka 3a 06paTHO N3KynyBaHe Ha ASNOBE IMYHO, Ypes
NBbIIHOMOLLHWK MW NULUEH3UPaH MHBECTULMOHEH nocpegHuk/6aHka. Obpasel Ha
nopbyka MOXe da ce Nnosiydnm B ropenocoyveHnst odmc. opbuknm 3a obpaTHO
U3KynyBaHe Ha OsroBe ce npuemat Bceku paboTteH aeH mexay 9:00 n 16:00 vaca
B ochmca Ha YnpaBnaBawoTo ApyKecTBO. [lopbykm 3a 06paTHO M3KynyBaHe Ha
aanose ce npuemat oT 16:00 go 17:30 4. KaTo ce U3NBLMHABAT MO LUeHaTa, no
KOATO Ce M3MbiHABaT nopbykute, npuetn go 16:00 4. Ha cnegBawmsa paboTeH
OEH.
B cnyyan, ye nogaBaT nopbyka yYpes MbAHOMOLLHWK, NOCNEeaHUAT € HeobXxoanmo
[a npeacTtaBu U M3PUYHO HOTapuarnHo 3aBepeHO MbSIHOMOLLHO, AaBalo NpaBo 3a
M3BbpLUBAHE Ha YNpPaBUTENHU W pas3noOpeauTenHN AEUCTBUS C LIEHHU KHWXKa W
Jeknapauusi, 4e He WU3BbPLIBA MO 3aHATME COENKM C LEeHHUM KHwkKa. Tesn
M3NCKBaHNS He ce MnpunaraT, Korato 3asBkata ce rnogaBa 4pe3 WHBECTMUMOHEH
NOCpeaHNK.

e M3nb/IHeHUe Ha rnopbyYykama
MopbyknTe 3a 0OpaTHO M3KynyBaHe Ha AanoBe Ha PoHOa ce M3NbHSBAT Ha
cnegBalumMa OeH, HO He MO-KbCHO OT 5 paboTHM OHM OT gaTaTa Ha nogaBaHe Ha
nopbykaTa. [NopbykaTta 3a obpaTHO M3KynyBaHe Ce M3MbIIHSABA MO LieHa Ha gsan,
ornpegerneHa 3a AeHs, cnefsaly gatata Ha nogaBaHe Ha NopbykaTa.

e /V3nnawaHe Ha Ob/mkumMama cyma
MopbuknTE 3a 0OpaTHO M3KYNEeHUTe OAMNOBE Ce M3NbIHSABAT Ha crnedBalms OeH,
HO He NO-KbCHO OT 5 paboTHM AHM OT gaTtaTa Ha nogaBaHeTo uM. ObrmkumaTta
cyma ce wu3nnawa no YykasaHa 6aHkoBa cmeTka mnu B Opor B odmca Ha
YnpaBnsaBaLLoTo ApYKeCcTBo.

e [lomebpxOeHue Ha nopbyKa
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YnpaBnaBawoTo OPYKECTBO NpenocTaBd MNOTBbPKAEHWE 3a U3MbIIHEHMETO Ha
nopbykaTta Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUA OeH,
crneaBall M3MbfIHEHMETO Ha NopbykaTa.

e  OmmeernsiHe Ha nopbyKa
MHBecTUTOPBT MOXe ga oTTernn (OTMEeHM) nofageHata nopbyka 3a obpaTHO
n3kynyBaHe Ha gsnose oT ®oHaa Han-kbCcHO o 15:00 4. B AeHA Ha NogaBaHETO M.

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

®doHabT, No pelwleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpPaBMsiBaLLOTO OPYXECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrnyBaHe Ha OSSIoBETE CU Mpu ycrnosusiTa U No peaa,
npeasuaeHn B HEroBuTe nMpaBuna, HO CamMO B UBKMYMTENHM  Chnydan, ako
obcTodATencreara ro HamnaraT U CNUpaHeTo € OnpaBOaHO C Orfen Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKITKOYNTENHO B CnegHuTe criyvyam:

o Korato Ha perynupaH nasap, Ha KouWTo noBeye oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopeH oHA ce KkoTUpaT WnM TbpryeBaT, CKMOYBAHETO Ha CAENKn e
NnpekpaTeHo, CMPSIHO UIK € NOAM0XEHO Ha OrpaHMYEHNs] — 3a CpOKa Ha CMMPaAHETO,
U orpaHn4YaBaHeTo;

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

e OT MOMEHTa Ha B3eMaHe Ha pelleHune 3a npekpaTsaBaHe Unun npeobpasyBaHe Ha
doHaa ypes cnvBaHe, BNMBaHe, pasgernsiHe unv otaensiHe - Ao NpUKoYBaHe Ha
CbOTBETHAaTa npoueaypa;

e B cnyyait Ha oTHeMaHe Ha nuueHsa Ha YnpasnasalloTo JpyKecTBo UNu HanaraHe
Ha OrpaHMYeHnNst Ha AeNHOCTTa My, UK Apyra nogobHa NpuyrHa, Nopaan KosaTo e
HEBB3MOXHO M3MbJSIHEHNETO Ha 3a4bIKEHUATa My Mo ynpasneHne Ha [JoroBopeH
doHA 1 MoraT fa YBpeasiT MHTEPecuTe Ha NpuTexaTenuTe Ha HeroBuTe AsnoBse —
3a MUHMMaInHusa HeobxoamMm CPoK, HO He noBeye oT 1 mecel;

e B cnyyanm Ha pasBansdHe Ha goroBopa ¢ baHkata genosutap nopagu BMHOBHO
HEerMHO NoBedeHWe, OTHEMAHE Ha nuueH3a 3a 6aHkoBa aOenHocT Ha baHkaTa
aenosutap WM HanaraHe Ha ApPYrn OrpaHUYeHust Ha OeNHOCTTa W, KaKTO U ako
baHkaTa peno3uTap ©Obae wu3knYeHa OT cnucbka no un. 35, an. 1 oT
SOKNCONMKW, konto npaBAT HEBB3IMOXHO U3NBITHEHMETO Ha 3adbihKeHusTa 1M no
AOroBopa 3a [enosuTtapHuM YCryrn unv moraT fa YBpeaaT WHTepecuTe Ha
nputexarenurte Ha ganoee Ha PoHaa — 3a MUHMMAanHUs HeobXoaAnM CPOK, HO He
noeeye OT 2 Mecela.

YnpaBnsiBawoTo ApyXKecTBO He3abaBHO cnupa npogaxbata Ha OsnoBe, B cnydan 4e
BPEMEHHO € MpeycTaHOBEHO OOpaTHOTO M3KynyBaHe Ha asanoBe Ha [JoroBopeH coHa. B
Te3n cnydau npekpaTtsiBaHeTO Ha MyOnMYHOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO
crnupaHe Ha obpaTHOTO U3KynyBaHe, CbOTBETHO 3a Nepruoaa, C KOMTO € YABIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 06paTHOTO U3KyrNyBaHe Ha AsiNoBe.

YnpaensBawoTo APYXKECTBO YBeAOMsiBAa OO kpas Ha pabotHusa aeH KomucuaTta u
CbOTBETHUTE KOMMETEHTHN OpraHM Ha BCUYKM ObPXKaBWU YNEHKW, B KOUTO ce npeanarart
aanosete Ha PoHaa (ako MMa TakmBa, pa3nunyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT Adnoeete Ha doHAaa, 3a crnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yabJlKaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO
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n3KynyBaHe. YnNpaensBalloTO APYXECTBO YyBeAOMsSABa npuTexaTtenute Ha Aanose 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CbLOTBETHO 3a YObIDKABAHETO Ha Cpoka Ha
crnupaHe Ha 06paTHOTO M3KynyBaHe, He3abaBHO crieq B3eMaHEeTo Ha pelleHve 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [ewnnun’. BpemeHHOTO cnupaHe Ha oOpaTHOTO
n3kynyesaHe ce 00sBsiBa U BbB BCUMYKM OPUCK HA YNpaenaBawoTo [JpyKecTBo, KbOeTo ce
npegnarat gsanosete Ha ®oHga. B cnyyan, 4Ye ce Hanara yab/hkaBaHe Ha cpoka Ha
BPEMEHHOTO crnMpaHe Ha obpaHOTO U3KynyBaHe Ha AsAfoBe YNpaBnsABallOTO APYXECTBO
ysegomsaBa Komucuata, bopcata u baHkaTa genosuTtap He MO-KbCHO OT 7 OHU npeau
N3TUYAHETO Ha NbpPBOHAYanNHo onpegeneHns cpok. AKO CPOKBLT Ha CNUPAHETO € MO-KpaTbK
OT cefeM [HU, BKIIOYMTENHO B CriydamTe, Korato obpaTHOTO M3KynyBaHe e 61no cnpsHo
nopagm TeXHUYECKN NPUYNHK, YNpaBnsaBaLloTo OPY>KEeCTBO U3BbPLUBa YBEOOMIIEHUATa Mo
NpeaxodHOTO m3peveHne A0 Kpas Ha paboTHMA AeH, npedxoxgall gaTtata, Ha KOATo e
TpsibBano ga 6baoe NnogHOBEHO 06paTHOTO U3KyMNyBaHe.

I'IopquMTe, nogafeHun cneq nocnegHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO n3KynyBaHe
npegn HadvalHata pgata Ha CpokKa Ha BpPEMEHHOTO chnupaHe, He Cce W3MNbliHABaT.
yl'lpaBJ'IFIBaLIJ,OTO OPYXeCTBO Bb3CTaHOBABA CyMUTE Ha UHBECTUTOPUTE, Nodalin NOPbYKnU
3a MNOKynka Ha akuunm wunn pdanosee, Mo GaHKkoBaTa MM CMETKa WM Ha Kacata Ha
OPYXeCTBOTO A0 Kpad Ha paGOTHVIFl O€EH, cneaBaly AeHA Ha nofgaBaHe Ha NOPbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSABA OT YNpaBnABaLoTO APYXXECTBO C U3TUYAHETO Ha
cpoka, onpeferieH B peleHMeTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbJkKaBaHe Ccpoka Ha CchnvMpaHe Ha o6paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHUS [OeH,
npeaxoxnal, Bb30OHOBSIBAHETO, MO penda, NPUINOXUM 3a YBEOOMSBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KynyBaHe.

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

Mopaan Bb3MOXHOCTTa 3a MOCTOSIHHO O0GpaTHO U3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH
¢hoHA, peanHoTo 3HaAYeHUe Ha BTOpWUYHaTa TbproBus (MPEXBBLPIISIHETO) Ha ASNOBETe Ha
doHaa e HecpaBHMMO MO-Mariko, OTKOMKOTO MPU akUUM Ha MHBECTULMOHHWU OpyXecTBa oT
3aTBOPEH TWN UK NpU akumMmn Ha obrkHoBeHMTe Ny6nnMyHK gpyxectea. Bece nak, B crniyya,
Yye WHBECTUTOpPUTE XenasT [a NPexBbprAaT OA/oBeTe Ha TPeTo nuvue, a He fa
npogapat obpatHo Ha PoHAa, ce npunara pega, NoCoYeH No-aony.

CobGcTBeHOCTTa BbpXY AsnoseTe, nsgageHn ot ®oHpa, ce npexebpna cBobogHo, 6e3
OrpaHMyeHns U ycroBusl, kKaTo ce cnaseaT pasnopendbute Ha 3akoHa 3a nasapuTe Ha
ouHaHcoBn MHcTpymeHTn, SOKNCOIMKW, 3akoHa 3a nybnuyHOTO NpeanaraHe Ha LieHHU
KHWXa 1 akToBeTe MO npunaraHeTo UM 1 npasunarta Ha ,LleHTpaneH genosutap” AL.

MpexBbprnsHETO Ha COGCTBEHOCTTA BbPXY ASSIOBETE Ce CYMTa 3a M3BbPLUEHO OT MOMEHTA
Ha perucTpaumss Ha cgenkata B LleHTpanHuss pgenosutap. [pexBbprsiHETO Ha
cobcTBEHOCTTa BbpXy AsnoBe Ha ®oHaoa B criydauTe Ha fapeHue U HacneasiBaHe ce
M3BbpPLIBA 4Ype3 JMUEH3NPaH MHBECTULMOHEH MOCPEdHMK, M3BbpLUBALL, OEWHOCT KaTo
perucTpaLmnoHeH areHT crnef permctpupaHe Ha caenkaTta Ha BOb.

Mpn cknoyBaHETO Ha COENKM C OAnoBe UM3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE HA MHOpMauus 3a Tasu
caenka rno pea v B cpokose, NpeasuaeHn B 3PN,
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Iv.3. YcnoBus M pep 3a UM3uyucnsiBaHe Ha €MMCUMOHHAaTa CTOMHOCT M Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha gsanoBeTe

MeTog 1 YecToTa Ha M34YUcsBaHe Ha EMUCMOHHATA CTOMHOCT M Ha LleHaTa 3a 0bpaTHOo
M3KyrnyBaHe Ha AdnoBeTe

EMnCHOHHaTa CTOMHOCT 1 LieHaTa 3a obpaTHO M3KyryBaHe Ha OSIOBE Ce onpeaensi BCeku
paboTeH aeH.
Mpouenypa 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eduWH OsNl, eMUCUMOHHATa CTOMHOCT M LeHaTta 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 U3KyNnyBaHe Ha OANOBE C MPUKIOYUI
CETBLIIMEHT 1 3a Opos asinose Ha ®oHaa B 06pbLLEHME;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUS EH CE U3BbPLLA CNEOHOTO:
e OMNpeaensaT ce akTMBMTE U LeHaTa Ha akTUBUTE, CbIMACHO HACTOSLLUTE NpaBuna;

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

e ONpeaensaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaATa CTOMHOCT Ha aKTMBUTE Ha
eOvH Osn M ce npuema pelleHne OTHOCHO €MWCMOHHATa CTOMHOCT M LeHaTa Ha
obpaTHO u3KynyBaHe Ha gsnoBeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
€dVNH OSAn ce onpenens KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu
Ha ©6poa Ha pganoBeTe B 0OpblueHMe B MOMEHTa Ha ToBa oOnpeaensHe.
EmMucunoHHaTta ctonHocT e paBHa Ha HCA Ha eavH gan, yBenudeHa ¢ pasxogure no
eMuTupaHeTo B pasmep Ha 1% ot HCA Ha eguH gsn npu MHBECTMpaHe Ha cyma B
pa3smep go 100,000 nB.; 0.5% ot HCA Ha eauH asn npu MHBecTMpaHe Ha cyma Hag
100,000 nB., HO 8o 500,000 neBa; 0.2% ot HCA Ha eguH asn npy uHBecTupaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npu MHBECTUpPaHe Ha CyMn Hafg
2,000,000 ne. LleHaTa Ha obpaTHO u3KkynyBaHe € paBHa Ha HCA Ha eguH pgsan,
HamareHa ¢ pasxoaute no obpatHo m3kynyesaHe B pa3mep Ha 1% ot HCA Ha eguH
OSN 3a CymMun, MHBECTUpaHN BbB POHAA 32 CPOK paBeH Unu no-kpatbk oT 12 meceua;
0.5% ot HCA Ha eguH gan 3a cymun, MHBECTUPAHU 3a CPOK NO-AbNbr oT 12 meceua n
00 24 meceua BknouuTenHo, n 0% 3a cymu, MHBECTUPAHM 3a CPOK MO-AbMbr OT 24
mMeceua.

e kbM 12:00 yaca Ha geHs T+1, cneaBau, AeHa T, 3a KOUTO ce U3OTBSA OLleHKaTa, ce
n3npauwa Ha baHkaTa geno3utap us4yncrneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eduH AN, eMUCUOHHA CTOMHOCT M LeHa Ha obGpaTHo
n3KynyBaHe Ha pgsanoeete Ha ®PoHOa, KakTo M Ha udanarta uHdopmauus 3a
onpenensiHeTo MM, BKITHOYMTENHO 3a Oposi Ha NpoaadeHuMTe M 0DpaTHO M3KYMNeHu
OSNOBE C NPUKOYMIT CETBIIMEHT;

e 00 12:40 vaca Ha geH T+1, cnegBaw, geHs T, 3a KONTO Ce M3rOTBS OLIEHKaTa, ce
n34yakea noTeBbpxaeHne oT baHkata [Jenosutap 3a npaBUNHOCTTA Ha Taka
N34YMNCNEHNTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKkTUBWUTE Ha eAuH
OSn, eMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha gsinoBeTe Ha doHaa
(Mpn KOHCTaTUPaHWN HapPYLLEHMS Ce U3BbPLUBAT KOPEKLUN HAa HECHOTBETCTBUATA);
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e kbM 13:00 yaca pgeH T+1, cnegBaw, OgeHs T, 3a KOWTO ce M3rOTBA OLEHKaTa,
3aBbpLUBa npoLleca no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBKUTe 3a AeH T.

YecToTa, MACTO M Ha4vH Ha Ny6nukyBaHe Ha €MWUCMOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTtHo M3kynyBaHe Ha AANOBETE

B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLeHKaTa,
YnpaenaepalloTo ApyecTBo yBeAomsiBa Komuncuata 3a oMHaHCOB Haa3op, ynpaBneHune
,Haasop Ha nHBecTMUMOHHaTa AeNHOCT” 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyBaHe Ha asanoBseTte Ha PoHpa 3a geH T.

[o kpas Ha paboTHMa oeH T+1, B KONTO Ce M3BBLPLLBA U3YUCIISABAHETO HAa €MUCMOHHATa
CTOMHOCT U uUeHaTa Ha obpaTHO u3kynyeBaHe Ha AsnoseTe Ha PoHaa YnpasBnsiBaLLOTO
OpYXecTBO 065BABa T€3U AaHHU:

e Ha bvnrapcka goHgoBa 6opca — Codus 3a BKMNOYBAHE HA EMUCMOHHATA CTOMHOCT
N ueHaTa Ha obpaTHO n3kynyeaHe B OtoneTnHa Ha bopcaTa;

e Ha BCMYKM ,uweTa’, Ha KOUTO ce npuemaT nopbukuTe 3a npogaxba m obpaTHo
N3KyrnyBaHe 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 M3MNos3BaHuM 3a B3emMaHe Ha pelueHusiTa. NpoTokonmTte ce cbXxpaHsaBaT MUHUMYM
neT roguHun. LianocTHata gokymeHTaumsi U MHGOpMaunsi, CBbp3aHa C OnpedensiHe Ha
HCA Ha ®oHga n HeTHaTa CTOMHOCT Ha eAuH O Ce CbXpaHsiBa Ha XapTUEH N MarHUTeH
HocuTen (2 konus).

PbkoBogutenat Ha otgen ,BbTpelweH KOHTpon” Ha YnpaBnsiBawloTO APYXECTBO €
OTrOBOPEH 3a CbXPaHABaHETO Ha JOKYMEHTUTE, CBbp3aHn C u3dmcneHmeto Ha HCA Ha
doHaa v onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Asn.

e [lopbyka 3a m3gaBaHe Ha OSANOBE OT KOMEKTUBHATa WHBECTMUMOHHA CXema Wnu
nopbyka 3a 00OpaTHO W3KyrnyBaHe Ha [OsnOBe Ce NnopaBa KbM YMpaBrisiBaLLOTO
Opy>ecTBO BCekn paboTeH geH oT 9:00 4. go 16:00 u. B ochuca Ha ,Ekcnat Acet
MeHnmkMbHT” EALlL M OoCTaHanuMTe MNOCOYMEHM KOHTpareHTM W ce WU3MNblHsABa
CbOTBETHO MO LEHW, onpeneneHn 3a Han-onuskus OeH, cregsall OeHs, B KOWTO e
HanpaBeHa nopbukata. [peaBua ropHOTO M3MCKBaAHE MOPBbYKMTE, NOAAAEHN HA OeH
T, ce u3nbnHABaAT NO €MUCUOHHA CTOMHOCT MNKU LeHa 3a obpaTHO U3KynyBaHe,
KOMTO Ce OCHOBaBaT Ha OLEeHKa Ha akTuBuTe 3a AeH T, M3BbplleHa Ha T+1, unn
OEHNAT, cneaBall aeHs Ha nopbykaTa. Cneg ogobpsiBaHETO HA HETHATa CTOMHOCT Ha
aKkTuBuTE OT GaHkaTa geno3utap B AeHA T+1, ce NpUCTbMNBA KbM U3MbIHABAHE Ha
noganeHuTe NopbykM 3a 3anuceBaHe 1 obpaTHO M3KynyBaHe, NoganeHn npes aeH T.

KoHTponbT BbpXy NpoLeca Ha CbXpaHsiBaHe Ha AOKYMEHTUTE, CBbP3aHN C U3YNCIIEHNETO
Ha HCA Ha doHOa v onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Osn ce
OCblUEeCcTBABA OT WU3MbIIHUTENHMS uYNeH Ha CbBeTa Ha AuMpekTopute (M3NbIHUTENHUS
ONPEKTOP) CbBMECTHO C NPOKYpUCTa Ha YNpaensBalLloTo APYXECTBO.

yl'lpaBJ'IFIBaLIJ,OTO OPYXKeCTBO M3MoJi3Ba nporpamMmeH npoaykT npu n3vymncngdBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE, eMUCUOHHATa CTOMHOCT W LeHaTa Ha O6paTHO N3KynyBaHe.
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MporpamMHUAT MpoOyKT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha PoHaa, KoOeTo
nosBongBa 3anaraHe Ha MakKeTW 3a OCYETOBOASIBAHE Ha pasnuuHuTe onepaumm wu
nocriegBallo aBTOMaTUYHO reHepupaHe Ha CYETOBOAHWUTE 3anucu, KOUTO ce npuemaTt B
cyeToBogHaTa cuctema. TO3u Tun CBBP3AHOCT eNMMWHMpa LBOWHOTO BbBeXAaHe Ha
MHOpMaLUS, KakTo U AonpuHacs 3a n3bArBaHeTO Ha rpeLLKn Npy NOBTOPHO BbBEXAAHE.
CodbTyepbT pasumta gHeBHUTE hannoBe Ha bbnrapcka goHgoBa 6opca — Codus 1 rm
BKMOYBa B WH(OPMALMOHHMS MacuB Ha cucTemaTta. Ha 6asa Ha Te3n JgaHHM ce
n3uncnsaBa exedHEeBHO nasapHaTa LUeHa Ha nosvuunte, TbpryBaHM Ha BO®B npwu
cbbrniogaBaHe Ha nputexaBaHus obemM OT CbOTBETHMTE MNo3vMuuu B nopTdenna Ha
[oroeopHusa oHA 1 Npu cnasBaHe Ha ypeaoeHuTe B Te3u npaBuna Kputepum 3a Hanudme
Ha NasapHa ueHa 1 ce BKIYBa B HEeTHaTa CTOMHOCT Ha akTusuTe. NasapHuTe ueHu Ha
Apyrute aktuey Wwe 6baaT MMNOPTUPAHU MO eNeKTPoHeH NbT. [porpamMHUAT NPoayKT € C
pasnuyHM HMBA Ha AOCTbM, KOETO rapaHTvMpa 3alimMta Ha AdaHHUTEe MpU U3YUCIsiBaHe Ha
HCA. lNMporpamaTta cbxpaHsiBa AaHHUTe, CBbp3aHu ¢ usuucnssaHe Ha HCA, emuncunoHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO M3KyrnyBaHe U Mo3BonsdBa NpoBepkaTa UM 3a NpPeaxoaHu
nepvoaum.

Llanata pOokymeHTauuss M UWHGOpMauMs, M3MNon3BaHa 3a onpedensHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBMTE, eMUCUOHHATa CTOWMHOCT M LeHaTa Ha obpaTHO M3KynysBaHe ce
CbXpaHsaBa Ha XapTUEH W MarHUTEeH HocuTen oT YNpaBnsaBalloTO APYXECTBO MUHUMYM 5
roguHun. Mopaam onacHocT OT 3aryGBaHe Mo TEXHUYECKM NMPUYMHU, TS Ce CbXpaHsiBa U Ha
BTOPU MarHUTEH HOCUTEN.

Takcu 3a JONBAHUTENHM YCIyrn, OKa3BaHu OT YNpaBnaBaLloTo APYXKECTBO:

e 3a npexBbpnsiHE Ha AANoBe OT NOACMETKa Ha npuTexartens Ha gsanoee npu Y[
.Excnat Acet MeHnpmxmbHT' EAL KbM HeroBa nogcmeTka Mpyv MHBECTULMOHEH
nocpenHuk, 6aHka genosuTtap unm 6aHka noneuynTen — 6 nNB. Ha TpaHcdep;

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

e 3a wu3npawaHe Ha [OOKYMEHTM (OenosuTapHa pasnucka, MNOTBbpXAeHue 3a
CKMOYeHa caenka u gp.) — Takca B pasMep Ha Bb3HMKHaNUTE MOLLEHCKM pa3xoau
Jo 5 ns.

Mpn npomsaHa Ha pa3Mmepa Ha pasxoauTe 3a nsgasaHe (npogaxxba) n obpaTHO N3KynyBaHe
Ha ganoBe 4pe3 uaMeHeHue Ha [lpaBunata Ha PoHaa, YnpaBndBalloTO OPYXKECTBO
yBedoMsiBa MHBECTUTOPUTE Ype3 CboOLEHME B NMOHE edVH LEeHTpaneH exXeaHeBHUK, O0
Kpasi Ha cnedBallmsi AeH OT y3HaBaHEeTO Ha 04obpPeHNeTo Ha NPOMEHUTE B NMpaBunaTa Ha
[oroBopeH oHA.

Mpn gonycHaTa rpewka B U34YMUCNABAHETO HA HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
05N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKeHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gan, Y[
,Ekcnat Acet MenumxkmbHT' Al € AnbXHO 3a cMeTka Ha doHOga Aa Bb3CTAHOBMU
pasnukata Ha MHBECTUTOPA, 3aKynus sroBe No 3aBueHa eMUCUOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HegoOpOCHLBECTEH.

Mpn pgonycHaTa rpeLlka npu U34YncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH
05N, B pe3ynTaT Ha KOATO € 3aHWkKeHa eMUCUOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
,Excnat Acet MeHnmkmbHT” ALl e AnbXHO 3a coOCTBEHa cCMeTKa Ja Bb3CTaHOBM Ha
doHga u gbmkumata cyma B 10-OHEBEH CpPOK OT KOHCTaTUMPAHETO Ha rpelukaTa.
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Obmkumarta CyMa e pasfikata Mexay pealiHata U 3aHnXeHata eMUCUOHHAa CTOMHOCT 3a
3aKyneHunTe g4anoBe Ha ®oHpa ot MHBECTUTOpPUTE.

Iv.4. OnucaHue Ha NnpaBurnara 3a onpezgersiHe Ha goxoaa

duHaHcoBMTE 0TY4ETM Ha DPOHOA Ce U3roTBAT OT YNpaBnsBaLWOTO APYKECTBO CbIfacHO
3akoHa 3a cuyeTtoBoacTBOTO (,3C4Y”) U MexayHapogHuTe cTaHgapTu 3a uHaHcoBUTE
otye™n (,MC®PO”) npu cnasBaHe NPUHUNNUTE HA CHETOBOACTBO, METOAMUTE U TEXHUKUTE 3a
OLIEHKa N OTYUTaHe Ha akTusuTe/nacmente n npuxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npaBunata Ha doHaa peanuavpaHus [oOX04 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa pPeuHBECTMpaHe Ha goxoaa/roauvilHaTa
neyanba Ha dPoHga cred M3rOTBEHA Ha roaMWHUA (OUHAHCOB OTYeT, 3aBepeH OT
peructpupaH oauTop, U AoKnada 3a AerHocTTa Ha doHaa. PevHBecTMpaHeTo Ha goxoda
ce W3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENnW, cTpaTterun, Monutuka wu
orpaHudeHus Ha ®oHaa, NpyU oTYNTaHE Ha KOHKPETHUTE NnasapHu YCroBMS U Npu cnassaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa u BbTpelHuTe aktoBe Ha ®oHaa.

V. UHPOPMALUA 3A 0OCTDHIN AO OTYETUTE

dnHaHCOBMTE OTYETU, 3aeQHO C AOKNaaMTe 3a AENHOCTTa U OQUTOPCKUTE OOKNaau ca Ha
pasnoriokeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpasneHue Ha Y[l ,Exkcnat Acet
MennpkmbHT” EALL — rp. Codousa, yn. ,I.C. PakoBcku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 u. Bcekn paboTeH AeH, BbB BCekn oduc (,rmiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
MHOpMaLMs Ha npuTexatenute Ha gsanoBe oT doHOa, KAaKTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHuuaTta Ha KOH. Kbm gaTtaTa Ha lNpocnekta e Hanvue
roguweH dmHaHcoB oTveT Ha @ ,Ekcnat Moy6bn Ekyntuc” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 r., 2014 r. n 2015 1. KaKTO N OTYET 3a ynpaBneHneTo no 4n. 33, an.
1 o1 3Cu.

V. JONBbIMHUATENHA UHO®OPMALIUA

Vi.1. Hap3opHa AbpXaBHa MHCTUTYLMUSI; HOMep M [aTa Ha pa3pelleHMeTo 3a
opraHusupaHe u ynpaeneHue Ha 0® ,,EkcnaTt Tmoy6bn Ekyntuc”

HapsopHata AbpXaBHa WHCTUTYUMS Ha YnpaensiBawoTo pgpyxectBo n PoHga e
Komucuara 3a puHaHCOB Haa3op.

YnpaensBalloTo APYKECTBO € NOMy4nno paspeLleHne 3a opraHnsmMpaHe 1 yrnpaereHue Ha
0® Ekcnat Moy6bn Exyntnc” ¢ Pewenne Ne536 - 1® ot 20.05.2008 r. Ha KOH.

doHAOBLT e BNncaH B perMcTbpa Ha ynpasnsBaluTe OPYXeCTBa M yrNpaBrisiBaHUTE OT TAX
porosopHu oHgose, BodeH oT KOH, no PasnopexgaHe 3a BnncBaHe Ne469 ot
23.05.2008 .

VI.2. Mecta, kbaeTo npaBunatra Ha [loroBopeH ¢oHA ca [AOCTbLMHM 3a
WHBeCTUTOpUTE
MpaBunata Ha PoHOa W OpyruTe BBLTPELUHM aKTOBE Ca [AOCTbMHW Ha agpeca Ha
YnpasnsBawoTto gpyxectso - rp. Codus, yn. ,[.C. Pakockn” Ne 96A, BbB BCeku ocuc
(,rmwe”), Ha koeTo ce npeanaraTt 3a npogaxba/obpaTtHo M3kynyBaHe Asinose Ha PoHaa,
KaKTo M ce npegocTaBs MHdopmauusa Ha nputexarenute Ha gsnose oT ®oHaa, a cbwo
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Taka M Ha WHTEPHET cTpaHuuata Ha YnpaBnsaABawOTO APYXKECTBO, Ha agpec -
www.expat.bg.

VI1.3. UHcpopmaumsa OTHOCHO asanoBeTe

MmyulectBo. HeTHa CTOMHOCT Ha akTUBUTE

KaTo [loroBopeH coHg ,Ekcnat Mnoy6bn Ekyntuc” He e topuanyecko nuue, Hama Kanuran
Nno cMucbia Ha TbpProBCKUS 3aKOH N He Ce BNUCBA B TbProBckusi pernctbp. PoHOLT e
yypedeH C BMMCBaHETO Cu B perncrbpa, BogeH ot KOH, npean ga e Habpan napuynHm
cpeacTtBa un 6e3 ga nputexasa UMYLLIECTBO (aKTUBMK).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKTUBWUTE (YUCTOTO MMyLLecTBO) Ha PoHaa Aa
Oobae He no-manka ot 500 000 neea. HeTHaTta CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaeata (akTmeuTe) Ha [JoroBopeH ¢oHA, HamarieHa CbC CTOMHOCTTa Ha HEeroBuTe
3agbikeHns (nacusn). BHockum B mmyllectBoTOo Ha PoHOa ce npaBAT camMoO B napw.
MuHUManHMAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa TpsAbBa ga e
AOCTUrHaT 4O efHa roguHa oT noflyyaBaHe Ha paspelueHneTo ot KOH 3a opraHmsmpaHe u
ynpaeneHne Ha PoHpa. [1o gocTMraHe Ha MUHUMAnHKA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Jonycka obpaTHO U3KynyBaHe Ha HEroBuTe OSMOBe.

HauynHu 3a yBennyaBaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopeH doHA

HeTtHata cTomHOCT Ha aktuBuMTe Ha doHAa ce yBenmnyaBa UM Hamansgsa CbOOpa3sHo
npomsiHata B Opos u3gageHu u obpaTHO M3KyMeHU OANoBe, KakTo U B pesynTaT Ha
npoMsiHaTa Ha nasapHarTa LeHa Ha uHBecTMUuMuTe Ha PoHaa N HeroBuUTe 3abIDKEHNS.

Bpon gsnose 1 HOMUHaNHa CTOMHOCT

MmyuectBoTo Ha PoHAa e pasgeneHo Ha ganose. HoMuMHanHaTa CTOMHOCT Ha ganoBeTe
Ha O® ,Ekcnat moybobn Ekymtuc” e 1000 (xunsga) neea. Odsanosete Ha PoHpa ce
npugobvBat NoO eMUCcUoHHa CTOMHOCT. bposT Ha gsnoseTe Ha PoHOa ce MpoMeHd B
pe3ynTaT Ha TsixHaTa npogaxba unu obpaTtHo nskynysaHe. [JOroBopHusT oHO MOXe Aa
nsgaea 1 4aCTUYHM OAnoBe Ha Gas3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU, aKo cpeLly
BHeceHaTa OT MHBECTMTOpa CymMa He MOXe [a ce usgage Usrno Yncno asnose.

Bua Ha ganoseTe. MpaBa no asanosete

[anoseTte Ha ,D,OI'OBOpeH (*)OH,D, ca 6e3HannyHn LEeHHN KHMKa pernctpnpaHn no CMETKN B
LI,eHTpaneH aenosntap. Bcuukn ganose gaBat NocoyeHUTe no-aony npasa.

o [Ipago Ha obpamHo u3KyrysaHe. ToBa € creuManHo NpaBoO, XapaKTepHO 3a
OSnNoBeTe Ha [OOroBopHUTe OHOOBE W 3a akUMMTE Ha WHBECTULMOHHUTE
Apy>xecTBa OT 0TBOpeH Tun. Crnen kaTo HeTHaTa CTOMHOCT Ha akTuenTe Ha PoHaa
pocturHe 500 000 (neTcTOTUH XMNsSaw) neea, BCEKUM NpuTexaten Ha AsanoBe no
BCSIKO BpeMe, B pamMkuTe Ha paboTHUTE AHM U BpeMe, MMa NpaBo Aa Ucka
asanoeete My pga 0Obaar um3kyneHum obpatHo ot doHma npu  ycnoBusTa,
npeaeugeHn B lpasunata Ha PoHoa um lpocnekra, OCBEH Korato 06paTHOTO
N3KyrnyBaHe € CMpsiHO B nNpeaBuaeHuTe B 3akoHa, B [MpaBunaTta Ha doHaa u B
To3u NpocnekT criyyaun. VickaHeTo 3a o6paTHO M3KynyBaHe MOXe Ja ce OTHacs 3a
YacT MM 3a BCMYKN NpUTEXABaHN OT MHBECTUTOpPA ASIOBE;

e [Ipaso Ha uHgopmauyusi. Bcekn MHBECTUTOP UMa nNpaBO Ha WHgopmauus,
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cbabpxawa ce B lNpocnekta n nepuogudHmute otyetTn Ha PoHAA, KAKTO U Ha
apyra nyénmyHa uHgpopmaumsa oTHOCHO ®oHAa;

e YnpaBnsBalloTO OpYXeCTBO onoBecTsBa WHdopmauus 3a doHaa cbrinacHo
M3NCKBAHMATA Ha 3aKOHa, BKMOYMTENHO NocrneaHus nyonukyBaH rOAMLUEH W
TpuMeceveH huHaHCoB oT4ET Ha PoHaa M yBe4OMSBA 3a CbLUECTBEHN CbOUTUS,
KOWUTO MoraT ga NoBNuSISIT BbPXy NasapHaTa LeHa Ha gsnoseTe Ha PoHaa (T.Hap.
,BaXHa uMHopMaums”). YnpasnaBawoTo APYXKECTBO npegocTtaBs ©esnnartHo,
npuv NOUCKBaHe OT MHBECTUTOPUTE 3anucBallM AOSrOBE, rOpenocodYeHnTe OTYeTH
N nHopMaunsa BbB BCUYKM ohUCK (,rmwieta’) Ha YNpasnsBalloTO APYKECTBO,
KbOETO ce n3BbpLuBa NpogaxbaTa/obpaTHOTO N3KynyBaHe Ha OANOBETE, KAaKTo U
rM ornoBecTsiBa Ype3 VIHTepHET cTpaHMuaTta Ha YNpaBnsaBawoTo OPYKECTBO;

e [Ipaso Ha nuksudauuoHeH 0s. lNpekpamseaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa npaBoO Ha 4acT OT MMyLlecTBOTO Ha PoHOa npu HeroBaTa nUKBUOAUUS,
CbOTBETHA Ha MpuTeXaBaHWTe OT Hero AsanoBe. ToBa NpPaBO € YCMOBHO — TO
Bb3HMKBA U MOXe Aa ObAe ynpaxHeHO camMo B cry4vaun, 4Ye (M OOKONKOTO) npwu
nukeMpaumsta Ha doHaa, cneq yooBneTBOPSIBAHETO Ha NMPETEHUMUTE Ha BCUYKM
KpeanTopu, e ocTaHano UMyLLLECTBO 3a pasnpenensiHe Mexay nputexaTtenuTe Ha
OANoBe 1 o pasMmepa Ha ToBa MMYLLECTBO.

[MpekpaTtsaBaHe Ha PoHaa

HoroBopHuaT oHO ce npekpaTaBa NO pelleHne Ha YnpaBnaABawoTo [ApYKecTBo,
BKIMIOYUTENHO B cryyad Ha obpaTHO M3KynyBaHe Ha BCUYKM AANOBe, NPU OTHEMaHe Ha
paspelleHMeTo Ha YNpaBnaBaLWOTO APYXECTBO 3a OpraHusvMpaHe W ynpasneHue Ha
®oHoa or KOH. [JoroBopHUAT (hoHA ce npekpatsiBa M Npyv OTHEMaHe Ha nuueH3a Ha
Ynpaenagawoto gpyxectso, npwu npunaraHe ot K®H Ha npuHyauTenHa
agMVHUCTpaTMBHA MspKa, HeCbBMeCTUMa ¢ ynpaBneHwe Ha [oroBopeH ¢oHA, KakTo K
npu npekpaTsiBaHe WM OTKpPMBaHE Ha MNPOU3BOACTBO MO HECHLCTOATENHOCT Ha
YnpaBnsBawloTo ApPYXKecTBO, ako He Ce OCblUeCTBM 3aMaHa Ha YnpaBnsaBaloTo
OPYXeCTBO, KakTo 1 B ApYyrn npeasuaeHn B 3akoHa criydyan. M3BbH cnydas Ha oTHeMaHe
Ha paspelleHMeTo 3a opraHusuMpaHe W ynpasneHue Ha PoHaa, npekpaTaABaHeTO Ha
[oroBopeH ¢oHA ce wm3BbplBa C paspeweHne Ha KOPH, npu ycnosua uM no peq,
onpegeneHu B 3akoHa. Jluuarta, onpegeneHu 3a nukeugatopu Ha doHga, ce ogobpssar
oT KOH.

VI.4. U3TOUYHULM Ha goNbNHUTENHa nHdopmaums

Mpocnekt 1 [OKymMeHT cC kno4voBa UWHGOpMaUMa 3a WHBECTUTOPUTE, KakTo U
JonbrHUTENHaA WHQopMauua oTHocHo doHoa u© YnpaensBawoTo  OPYKEeCTBO,
BKMIOYMTENHO BCMYKM NpaBuna Ha doHaa, morat ga ce nonyyaT Ha agpeca Ha Y[ ,Ekcnat
AceT MennpxmbHT EAL — rp. Codomsa, yn. ,I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KoHTakT: [epraHa AHOoHOBA.
Tean poOKyMeHTM MoratT ga ce nosnydaT U BbB BCeEkM oduc (,rvmwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHaa.

MNpocnekTbT M npasunata Ha PoHOa ca AOOCTLMNHM W Ha efeKkTpoHHaTa cTpaHuua
www.expat.bg.
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Useomeunu Mpocnexkma:
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donynognucaHute nuua, B KayecTBOTO CW Ha NpeAcTaBnsBalM Ynpaenasauwloto
OPYXecTBo, ¢ nognucute cu, nonoxernn Ha 12.07.2016 r., aeknapwpart, Ye lMpocnekTsT
OTroBapsa Ha U3NCKBAHWATA Ha 3aKoHa.
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