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oo « Ekcnat UMmbpaxudr Mapketc CTokce”

NBINEH AKTYAITU3UPAH NPOCMEKT
3A MYBJIMYHO MNMPEQNATAHE HA OANTOBE
(6e3Hann4yHK, cBOGOAHO NPEXBBbPNAEMMN)
(koneKkTMBHa MHBECTMLIMOHHA CXema 3a MHBECTMPAHE B aKUMW U OPYTY NUKBUOHN
(PUHAHCOBW aKTUBM NPY NOEMaHe Ha YMEpEH [0 BMCOK PUCK)

HoroeopeH doHa “Ekcnat UmbpmkmHr Mapketc CTtokc” (Hapudan no-gony O “Ekcnat
UmbpmpxkmHr Mapketc Ctoke”, “Ekcnat UmbpaxuHr Mapketc Ctokc”, “IoroBopHust choHa”
unm camo “doHaa’), opraHMavpaH U ynpaensdBaH OT Ynpasnssallo ApyxectBo ‘Ekcnar
AceT MennpxmbHT” EAL (“Ynpaenasawoto gpyxectso”, Y[1), usgasa/npogasa asnose,
npeaocTaBsLLM eqHaKB/ NpaBa Ha TeXHUTE nputexartenn. Bcekn paboteH aeH AP “Ekcnar
UmbpmxkmHr Mapketc CToKC” npegnara Ha MHBECTUTOPUTE CBOW ASAnoBe 3a npodaxba u ru
n3kynyea obpaTtHo Mo TAXHO XenaHue. bpoaT ganose Ha [JoroBopHMs OHA Ce MPOMEHS B
3aBUCUMOCT OT 06ema u3BbpLLEHN Npodaxbu n 06paTHO M3KyNyBaHe Ha AAINOBeE.

MenHmat lMpocnekT 3a nNybnuMyHoO npegnaraHe Ha ganose Ha O® “ExkcnaT UMbpmKWUHT
MapkeTtc Ctokc” (“lNMpocnekTbT”) chbabpka uanaTa uHpopmauus, HeobxogmMma 3a B3eMaHe
Ha WHBECTULIMOHHO pEeLLEHNE, BKMIOYNTENHO OCHOBHUTE pUCKOBE, cBbp3aHu ¢ [P “EkcnaTt
MmbpoxkmHr MapkeTtc Ctokc” (“PoHaa”) u HeroBaTa AEWHOCT.

B UHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeav aa B3emart
peweHue ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsBaWOTO APYKECTBO OTroBapAT
connaapHo 3a Bpeau, NPUYMHEHW OT HEBEPHM, 3abnyKaaBalln MMM HEMbIHW AaHHU B
MNpocnekta. CbcraBuTENUTE Ha roguwHuMa UHaAHCOB OT4yeT Ha [JoroBopHua oHa
OTroBapsAT CONMAApHO C TAX 3a Bpeau, MPUYMHEHW OT HEBEpPHW, 3abnyxgasawu wunm
Henb/HNM AaHHW BLB (hnHaHcoBUTE OT4eTM Ha PoHAaa, a PerncTpupaHnsaT oauTop — 3a
BpeauTe, NPUYNHEHN OT OOUTUPAHUTE OT HEro (PUHAHCOBU OTYETMW.

Komucusra 3a cpuHaHcoB Hapsop (“Komucusara”; KPH) e notBbpauna To3m NMpocnekt
c peweHue Ne 536-0P ot 20.05.2008 r., HO TOBa He oO3Ha4yaBa, e Komucuata
ogo6psiBa UnNu He ogobpsiBa MHBeCTUPaAHEeTO B NpeanaraHuTe OAnoBe, HUTO 4e
noema OTrOBOPHOCT 3a BEPHOCTTa U MbJ/IHOTaTa Ha NpeacTaBeHaTa B MpocCMeKkTa
nHcpopmaums.

30 mapt 2017 r.
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MHBecTuTOpMTE MOrat ga nonydat 6esnnatHo lMpocnekta (NbreH M KpaTbK), 3aegHo C
BCMYKKM npunoxenus, oT Y “Exkcnat AceT MeHnoxmbHT” EAL ot 9:00 oo 18:00 4. BCeku
paboTeH geH, oT canta www.expat.bg, Kakto 1 BbB Bcekn ouc (“ruwe’), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynysaHe asnose Ha doHAaa.

Appec Ha ynpasneHue un opuc Ha YO “Ekcnat AceT MeHupxmbHT” 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 UHBecTuULMOHeH nocpenHuk (UMM) “UHTepkannTan Mapketc” AL:
rp. Codpus, yn. “Oobpyaxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Oduc Ha UHBecTUUMOHEH nocpenHuk (“UM”) “Pean ®uHaHc” AL:
rp. BapHa, yn. “A. C. MNMywkunn” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odmc Ha UHBecTULUMOHEH nocpeaHuk (“UM”) “Asan UH” ALL:
rp. Cocpus, yn. “T. AnekcaHgpos” Ne 73, eTax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Oduc Ha “BankaHcka KoHcyntaHTcka KomnaHua — UM” EAL:
rp. Cocus, yn. “MoantaHo” Ne 9, BX.A,crp.2, eT.5, oduc 15

Ten: + 359 2 981 3559

dakc: +359 2 980 3954

MHBecTnpaHeTo B asanose Ha NP “Ekcnat MmbpoxkmHr MapkeTc CTOKC” € CBbp3aHo C
puckoBe, crneuudnyHn 3a npegnaraHuTe OanoBse, NOAPOOHO npeacTaBeHn Ha cTp. 31 u
cneaBawmTe ot NpocnekTa.

Ctp. 30172
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. OAHHU 3A O® “EKCMNAT UMBPOXKUHI MAPKETC CTOKC”

(N3m. c Pew. Ha CO Ne 194/30.03.2017r.)

HaumeHosaHue:

0o “Ekcnat UmbpaxuHr MapkeTtc Ctokc”

Tun:

OTBOpPEH

Puckoe npocgpur:

yMEpPEH 10 BUCOK PUCK

Jama Ha y4pedsieaHe:

07.01.2008 r.

Cpok Ha cbujecmesysaHe:

HAMa

Homep u 0ama Ha enuceaHe Ha @oHda 8
Pezsucmbpa Ha KPH:

Ne 64 o1 25.06.2008 r.

Adpec:

Codpus, yn. “I'. C. Pakockn” Ne 96A

TenegoH (pakc):

+359 2 980 1881, cpakc: +359 2 980 7472

EnekmponHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osii:

1 000 (xunsga) neea

Ynpaenseaw,o dpyxecmeo:

“EkcnaTt AceT MennopxmbHT” EALL

MHeecmuuyUOHHU MOCpedHUYU:

“Mbpea PuHaHcoBa Bpokepcka KbLua”
00 (“NMPBK”)

“Codous NHnTtepHewbHBN Cektoputns” Al
(“cnc”)

“Yuunkpeaut bynbank” Al

“Emnopukn baHk — Bbnrapua” EAL

“beHuMapk ®uHaHc” ALl

“Otkputne Cektopntnad” OO

“lapantn Cextopntnz” EAL]

“BankaHcka KoHcynTaHTcka KomnaHms —
nn” EALQ

“®duma Cekropntnz” 001

“EBpo — ®uHaHc* Al

“Cuturpyn 'moy6bn Mapketc” OO

,OpobaHk bbnrapus” Al

“CocueTe XXeHepan EkcnpecbaHk” AL

“Ata Yatirim Menkul Kiymetler” A.S.

“ConvergEx Limited”

“PandranseHbark (bvnrapus)” EAL

“VHTI Bank H.B.”

Ctp. 40172
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“Kapon” AL}
“banka CK” EAL

“Flow Traders B.V.”

Hukonan Bacunes Bacunes
JTbuesap Aumuntpos Aumos

NHeeCMUUUOHEH KOHCYnImaHm:

GaHka denosumap: ~fOpobaHk bbnrapua” A

O “Excnat MmbpaxuHr MapkeTc CTOKC” e KonekTuBHa MHBECTULIMOHHA CXEMa OT OTBOPEH
TWM 32 UHBECTUPAHE B LIEHHM KHWXKA U APYrn NUKBUOHW (PMHAHCOBM aKTUBW, y4pedeH u
oCblLecTBABaLY CBOSiTa [LEVWHOCT B CbOTBETCTBME CbC 3akoHa 3a [AeWHOoCTTa Ha
KONMEKTUBHUTE WHBECTULMOHHM CXEMW W Ha Apyrn npeanpusatust 3a KONEKTUBHO
nHeectupaHe (3OKNCHAMKW), 3akoHa 3a nybnnyHOTO npegnaraHe Ha LEeHHW KHmkKa
(3MMUK) v nopsakoHOBMTE akToBEe MO npunaraHeTo My, 3akoHa 3a nasapuTe Ha
PuHaHcoBn MHCTpymeHTn (3MPU), 3akoHa 3a 3agbimkeHudaTa u gorosopute (33M) u
OCTaHanoTo NPUNOXMMo 3akoHogaTenctso Ha Penybnuka bvnrapus.

®doHABLT e 060CO06EHO NMYLLECTBO C LIS KONEKTUBHO MHBECTUPAHE B NPEXBbPSAEMU LIEHHN
KHWXXa 1 Apyrn NMKBUAHM OMHAHCOBWM akTuBK no yn. 38, an. 1 ot S3OKNCOMKW Ha napuyiHm
cpeacTtBa, HabpaHKW 4Ype3 NyGrnMYHO MpegnaraHe Ha OSnoBe, KOETO Ce OCbLUEecTBsBa Ha
npvHLMNa Ha pasnpegeneHve Ha pucka, OT ynpaBnsBaLlo ApyKeCcTBO. 3a Hero ce npunara
pasgen XV “OpyxectBo” ot 33/, ¢ usknoveHme Ha 4n. 359, an. 2 n 3, un. 360, 362, un.
363, oykBn “B” n “r’ n un. 364, OOKONKOTO B 3akoH unu B lNpaBunara Ha PoHOa He e
npeasugeHo apyro. PoHObLT ce opraHusnpa u ynpaenasa ot Y[ “Ekcnat Acet
MeHnopkMbHT” EAL 1 HAMa opraHu Ha ynpaBneHue. Bcuuku OencTBuS BBLB Bpb3Ka C
AenHocTTa Ha ®oHAda ce u3BbpLUBAT OT MMETO Ha YNpaBnsaBaloTo APYKECTBO 3a CMeTKa
Ha ®oHAaa.

doHabT nsgasa/npofaBa AAnNoBe BCekn paboTeH AeH No uckaHe Ha nHeectutopuTe. Che
3aKynyBaHeTO Ha OAnoBe, MHBECTUTOpPUTE npedasaTt Ha PoHOa NnapuyHK cpeacTsa, KOUTO
YnpaBnsaBalLoTO OPY)KECTBO WMHBECTMPA B PasfnUYHU LEHHM KHWKA WU OpYrn JIMKBULHWU
ouHaHcoBM aktMBum no un. 38 ot 3OKNCAOIMKW, npu cnaseaHe Ha HOPMaTUMBHUTE
N3NCKBaHMSI — C LieN ocurypsiBaHe Ha nedanta 3a nHsectutopute. Bcekn nHBectutop uma
CbOTBETEH OSNT B MMYLLECTBOTO (aKTMBUTE U nacueBuTe) Ha PoHOa M ydacTBa MO CbLUUS
Ha4vH B HeroBuTe ne4vanbu n 3arydbu. CbLeCTBEHO NpaBo Ha NpUTEXaTenuTe Ha Asanose
e, No TAXHO UCKaHe, TeXHUTe asnose Aa 6baat nskyneHn ot doHaa ypes YnpasnssalloTo
OPY>XeCTBO MO LieHa, KoATO ce Basvpa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U OTpassiBa
peanuanpaHute neyandu unu saryou.

HorosopHuaTt ¢oHg e oT otBopeH Tvn. “KanutanbT’ Ha PoHOa e paBeH Ha HeTHaTa
cTtonHocT Ha aktueute My (HCA), kosaTo He moxe Aaa 6bae no-manka ot 500 000 nesa. To3u
MUHMManeH pasMmep TpsibBa Aa O6bae AoCTUrHAT OO edHa rogmHa OT nonyyYaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe u ynpaesneHune Ha ®oHaa. ObpaTHO nskynysaHe
Ha gsnose Ha ®oHOa ce gonycka cnepn AOCTUraHe Ha MUHMMAnHUA U3UCKyeM CbrflacHO
SOKNCAONKN pasmep Ha HeTHaTa CTOMHOCT Ha aktmBuTe My oT 500 000 nB. ®oHALT
noanexu Ha BnucBaHe B NybnuyHute pernctpu no 4n. 30, an. 1, T. 5 oT 3akoHa 3a
Komucusata 3a domHaHcoB Hagsop (3KOH).

1.1. YnpaBnsiBallo ApYXecTBO

HaumeHosaHue: Y[ “Ekcnat AceT MennmpkmbHT” EALL

Ctp. 50172
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Cedanuuie u adpec Ha yripasrneHue: Codoms, yn. “T. C. PakoBckn” Ne 96A
TenegoH (pakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmponHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

[ama Ha y4pedsigaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a usebpuieaHe Ha deliIHOCM Kamo Ne 1574-yY[1 ot 30.11.2007 r.
yrpasseau,o OpyKecmeo:

NHdopmaumsa oTHocHO npodecnoHanHmga onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHumpxkmbHT' EALl M3BbpLIBaA akTMBHA AEWHOCT MO ynpasfieHWe Ha
KnueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeguMMHO B YycrnoBudATa Ha rnobanHa uHaHcoBa Kpusa. [pyxecTBOTO
ynpasnsiBa owe ABa JoroBopHu oHga — AP “Ekcnat Moybbvn Ekyutnc” — ¢ ymepeH ao
BUCOK puck n [ “Ekcnat boHAc” — ¢ HUCHK puck. OCHOBHO NPEeANMCTBO U CUITHA YepTa Ha
YO e ekunbT OT crneuywanuctu ¢ 6Gorat ommuT B obnactrta Ha ynpaBneHWeTo wu
WHBECTULMOHHNS aHann3 Ha akTUBM U MNagun ekcnepTu ¢ 4obpa KBanmdukaumnsa n No3HaHUs
B cdhepaTta Ha (puHaHcuTe.

Ynpasnenue u doyHkumonmpadHe Ha [P “EkcnaTt Umbpmxkmir Mapketc Ctokc”

CwovrnacHo lMpaBunata Ha O® “Ekcnat UmbpmxkuHr Mapketc CTokc”, YnpaBnsBalwioTo
OPYXecTBO, uneHosBeTe Ha HeroBus CbBET Ha OMPEKTOPUTE N HErOBUAT UHBECTULIMOHEH
KOHCYNTaHT ca ONbXHW Ja AelcTBaT B HaW-000pus MHTEPEC Ha BCUYKM NpuTexaTenn Ha
aanose BbLB PoHAA, KATO Ce PLKOBOAAT CaMO OT TO3U MHTEpPEC MNpu yrnpaBrieHUETO Ha
doHpa.

YnpaenaBawoTo OpYKeCTBO € AMbXHO Aa ynpaBngsa fJdevHocTTa Ha PonHga, kato
n3BbpwBa HabupaHe Ha napuvyHWM cpeacTBa ype3 nNybnuyHo npegnaraHe Ha AAnoBse
(npopaxba Ha asnoBe Ha doHAa), MHBECTUPaHe Ha HabpaHWTe Napu4HN CPeacTBa B LEHHU
KHWDKa 1 ApYrM MHCTPYMEHTM C (bMKcupaHa OXOOHOCT M 06paTHO U3KyrnyBaHe Ha OsoBeTe
Ha doHaa. YNpaBngABallOTO APYXKEeCTBO MpoJaBa M U3KynyBa 0oOpaTHO OdAnoBeTe Ha
[oroeopHusa choHA, KaTo 3a LenTa ocurypsisa Mpexa ot “ruweta” (“ocumcn”) 3a nssbpLuBaHe
Ha NOCOYEeHUTE AENCTBUS.

OyHKUMMTE Ha YNpaBnsBalLOTO APYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napuydHu
CpeAcTBa BKMHOYBAT aHanu3 Ha nasapa Ha (OMHAHCOBW WHCTPYMEHTW, popMupaHe Ha
noptcenn OoT UEHHW KHWKa WM APYrM WHBECTULMOHHW WHCTPYMEHTW, PEeBU3NSA Ha
dopmMupaHus noptdenn N oueHka Ha HeroBata edeKkTMBHOCT. lNpu ocbllecTBsABaHE Ha
OeNHoCTTa cu YNnpaensBalloTO ApPYXKecTBO hopMmupa MHBECTULMOHHM pelleHnss U faBa
HapexaaHus 3a TAXHOTO M3MbIIHEHWE Ha YMb/HOMOLLEHUTE OT HEero WMHBECTULMOHHMU
nocpenHuLm, C U3KIKYEHNE Ha CnyvYanTe Ha MbpPBUYHO NYONUYHO NpeanaraHe unm caenku
C LIEHHN KHWXA U MHCTPYMEHTW Ha NapuyHmMs nasap no nasap no yn. 38,an. 1, 1.8, 6. ,a" un
an. 2 ot yun. 38, an. 1 ot 3AKNCAOIKWN. B nocnegHuTte crnydan caoenkute ce usnbiHasart
NpPsiKo OT YNpaBnsiBaLLLOTO APY>KECTBO.
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Mpn npopaxbata n o6GPATHOTO M3KyNyBaHe Ha AAnOBe YNpaBnsiBalOTO APYKECTBO
n34mcnsiBa EMMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsAnoBeTe Ha
doHpoa nog koHTpona Ha baHkaTa genoauTtap, BoAM CYETOBOACTBOTO, nogabpXa u
CbXpaHsiBa OTYETHOCTTA W M3MNbMHABA BCUYKM APYrKM  MNOAOOHN  3aObIDKEHUS.
YnpaBnsBalloToO APYKECTBO YyhpaBnsiBa UaAnNocTHaTa MapKeTUHroBa AOEWHOCT Ha
[oroBopHus ooHA 1 M3BBbPLLBA BCUYKM OPYIM OENHOCTU, KOMTO ca HeobX0ANMU BbB Bpb3ka
CbC 3aKOHOCBHOOPA3HOTO (PYHKUMOHMPaHE 1 NpekpaTaBaHe Ha doHaa.

Mpn ocobluecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsiBalloTO APYKECTBO B3ema
peLleHns Mo BCUYKN BbMNPOCK, CBbP3aHN C opraHmnsauusaTa, AeMHOCTTa N NpekpaTsBaHEeTO
Ha PoHAa, BKMOYMTESTHO:

o M3ameHeHne n gonbnHeHne Ha lNpasunata Ha ®oHaa, Ha lNMpasmnarta 3a oueHka Ha
noptdenna, MNMpaBunata 3a ynpasrieHNe Ha pucka U OPYrn BbTPELUHU aKToBe, KaKTo U
OTHOCHO aKTyanuaupaHe Ha To3u [1pocnekT;

o CkniouBaHe, KOHTPON BbBbPXY M3NBIHEHWETO, NpeKkpaTsiBaHe W pasBansHe Ha
poroopute ¢ baHkata genosutap U MHBECTULMOHHUTE NOCPEAHWULM, M3NMbIHABALLM
WHBECTMLIMOHHMTE HapeXaaHust OTHOCHO ynpaBneHneTo Ha nopTtdenna Ha PoHaa;

o N36op 1 oceobOXgaBaHe Ha peructpupaHuTe ogntopu Ha doHAaa;

D M3roTBsiHe Ha roguMHUA (PUHAHCOB OTYET U NPUEMAaHETO My Crnepd 3aBepka OT
n3bpaHuTe perucTpupaHn oauTopu;

. ExxegHeBHO onpenensaHe Ha HeTHaTa CTOMHOCT Ha aktmBute Ha PoHga, HCA Ha
€0UWH AN, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe Ha HEroBUTE OSNOBE;
o B3emaHe Ha pelleHMs 3a BpeMEHHO cnupaHe/Bb3obHOBSBaHe Ha 06paTHOTO
N3KyrnyBaHe 1 3a yAbl/KaBaHe CPoKa Ha BPEMEHHOTO CnupaHe Ha 00paTHOTO U3KYNyBaHE;
. B3emaHe Ha pelleHne 3a CKMnoYBaHe Ha A0roBOp 3a 3aew;

. B3emaHe Ha pelueHns oTHOCHO NpeobpasyBaHe 1 npekpaTtsieaHe Ha PoHAa;

° M36op Ha nukBumaoaTop/m Mpyv HacTblBaHe Ha OCHOBaHME 3a MNpekpaTsBaHe Ha
doHpa.

CovrnacHo lNpaeunarta Ha ®oHaa, Bb3HArpaXxaeHMeTo Ha YnpaBnsaBaloTo OPYKECTBO ce
onpeenst No CregHns HaunH:

a) (hukcmpaHo Bb3HarpaxaeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [oroBopHusi poHa Ha rogvwiHa 6asa. Bb3HarpaxxaeHneTo ce Havmcnsisa BCeku
paboTeH aeH;

0) nnaeallo Bb3HarpaxageHue B pasmep Ha 15% oT peanuanpaHaTa JOXOOHOCT, KOEeTO ce
HauucnsBa Bcekn paboTeH AeH Bbpxy abconmoTHuss pbcT Ha HCA, a UMEHHO Bbpxy
nonoxuTenHaTa pasnuka (ako nma takasa) mexay HCA 3a Tekywms geH n no-sucokarta ot
cnegHuTe [f[Be CTOMHOCTM: nocnegHaTta uaducneHa HCA (3a nocnegHus npeaxogeH
paboTeH aeH) n Har-Bncokata HCA oo MOMeHTa, nocTurHata npes KaneHaapHarta roguHa.
ToBa Bb3HarpaxgeHne ce ObMKU U Haymcnasa camo B crydan, ye HCA Ha eguH gsan 3a
TeKyLmnsa OeH € No-BMcoka egHoBpeMeHHo oT HCA Ha eauH oan 3a nocneaHust npeaxoneH
JeH, B konto e nsymcneHa HCA u ot Ham-Bucokata HCA Ha egmH gan, nocturHata go
MOMEHTa Npes3 KaneHgapHaTta rognHa. Ha 1 sHyapu Bcsika rogmMHa nocTurHataTta 4oxoaHOCT
ce “3aHynsBa’, T.e. CrNyXxu 3a 0asa 3a u3uMcnsiBaHe Ha [OXOAHOCTTa MNpe3 HoeaTta
KanengapHa rogvHa, KaTto 3a MbpBaTta roguMHa oT CbllecTByBaHeTo Ha PoHaa HavanHaTta
AaTa, OT KOSAITO 3anodBa CpaBHSIBAHETO Ha MOCTUrHaTaTa OOXOAHOCT € MbpBaTa AdaTa, Ha
KOSITO 3ano4Ba npeasiaraHeTo Ha aanoseTte Ha PoHaa.

Mo cBos npeueHka B onpeneneHn aHun yl'lpaBJ'IFlBaLIJ,OTO OPYXeCTBO MOXe [a He Ha4ducnum
HWUKaKBO U a Ha4vynucsim no-mMmarsnko oT AonyCTtuMoTO Bb3HarpaxneHue. Hauucnenute npes
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MeceLa AHEBHU Bb3HarpaxaeHusa ce 3annawaT Ha YNpaBnsBalloTo APYKeCTBO CyMapHO
3a LUenusi Mecell, B Ha4yanoTo Ha crieaBalluns Mecel,.

OcBeH Bb3HarpakgeHMeTo Ha YNpaensBalloTO APYXECTBO, pa3xoauTe 3a AEWHOCTTa Ha
doHpa BKIOYBAT:

° Bcunukn pasxoamn no yypensasaHeTo Ha [JoroBopHus dhoH, BKIKOYMTENHO TakCK Ha
Komucunara 3a nsgaesaHe Ha paspeLleHne 3a opraHmsmpaHe u ynpasneHue Ha oHaa, Takca
Ha LleHTpanHua genosuTap 3a peructpupaHe Ha gsnoseTe Ha PoHaa, Takca Ha bopcata
3a npuvemaHe 3a TbproBus Ha aanoBete Ha PoHOa, KaKTO M Bb3HArpaKaeHus Ha
KOHCYNTaHTW;

. Bb3HarpaxgeHne Ha baHkaTa genosntap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;
o Bb3HarpaxgeHnsa u TakCu Ha MHBECTULMOHHMTE nocpeaHuum, 6aHkn, bopcata u

LleHTpanHua genosutap, M Opyrn nogobHW, CBbp3aHM C MHBECTUPaHE Ha akTUBUTE Ha
[oroBopHus doHa;

. Bb3HarpaxgeHneTo Ha oauTopuUTE 3a 3aBepka Ha roAuLLIHMS (OUHAHCOB OTYET Ha
[oroBopHust poHA, pasxoauTe 3a peknama U MapKkeTMHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLLUMTE TaKCU 3a HaA30p, YIEHCTBO U Apyrn nogobHn Ha KomucusaTa,
Bopcata u LleHTpanHusa genosuTap v gpyrin ObpXXaBHU OpraHn U MHCTUTYLINMK, CBbP3aHu C
genHoctTta Ha PoHAa;

° Pasxognte no OCbLLWIECTBEHW COENKM C LEHHUM KHWKa WNu Opyru JNUKBUOHU
(PUHAHCOBW aKTUBW M MNPU NPeoLIeHKa Ha NHBECTULIMUTE B TakMBa LIEHHWU KHWXKA N aKTUBW,
pasxoauTe OT OTpuUATENHN KYPCOBU Pasfnnkn, M3BLHPEOHN pasxoau, KOMTO He ca Mo BMHa
Ha ANBbXHOCTHM NMUa, KakTo 1 ApYyrv pas3xoaun, onpeaeneHn no npeaBuaeHns B 3aKoHa peg;
. Opyrn pasxogu, NOCoOYeHU B npaBunarta 3a cmeTka Ha doHaa, cbaebHn u apyru
pa3xoau, CBbP3aHK CbC 3allMTa UHTEPECUTE Ha nputexaTenuTe Ha Asnose B [JOroBopHUs
doHA, KaKTo 1 Apyrn n3BbLHpPeOHW pasxoau, CBbp3aHn ¢ AerHocTTa Ha PoHaa.

Bcuukn pasxoaum, Henocoderu B NpaBunaTta Ha PoHAa KaTo pa3xoam 3a HeroBa cMeTKa, ca
3a CMeTKa Ha YNpaBnsBaLloTo ApyXecTBo. 1o cBos npeLeHka YnpaBnasaLloTo ApYKeCTBO
MOXe [a Cce OTKaxe Aa CUM Bb3CTaHOBM pasxogu, KOUTO € M3BbPLUIMIIO BbB Bpb3ka C
aenHocTTa Ha PoHaa, He3aBMCUMO, Ye NonagaT B HAKOSA OT KaTeropumte, NoCoYeHM No-rope
KaTo TakmBa 3a cMeTka Ha PoHaa.

Opyrn  KONEKTUBHU _WNHBECTULIMOHHU cxXeMun, ynpasnssaHu ot YO “Ekcnat  AceTt
MennpxkmbHT EAL

KbMm gatata Ha nybnukyBaHe Ha Hactoswma [Npocnekt Ha AP “ Ekcnat UMbpmKuUHr
Mapketc CTokC® — poroBopeH OHO C arpecMBeH WHBECTUUMOHEH npodwun,
YnpasnaBaLloTo APYKECTBO ynpasnsaBa olle ABa AoroBopHu cdoHaa: AP “Ekcnat boHac”
— C KOHcepBaTUBEH WHBecCTUUMOHEeH npodun un AP “Ekcnat Moybbn Ekyutuc” — ¢
arpecmBeH MHBECTULIMOHEH NMpodun.

[JaHHM 3a 4YyneHoBeTe Ha yhnpaBUTENHUTE U KOHTponHute opranHn Ha Y[ “Ekcnat Acet
MenungpxkmbHT EAL

Y[ “Ekcnat AceT MeHnmxkmbHT' EAL e BnucaHo B TbproBCKUSA perucTbp npes mecel
HoemBpw 2007 r. [IpyKecTBOTO MMa €4HOCTENEHHa cMcTema Ha ynpasrieHne — CbBeT Ha
OVPEKTOPUTE, CbCTOSL Ce OT TPU OM3NYECKM NuLa.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTO APYXEeCTBO ca
npeactaBeHn no-gony.
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Hukonam BacuneB BacuneB - WU3nbnHuTeneH gumpektop u uneH Ha CbBeTa Ha
aupeKkTopuTte

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanusaums no
JaHb4Ha NONUTUKA N PUHAHCK

1995 . —1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MeXAyHapoaHa MKOHOMUKA U hUHAHCK

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

1990r.— 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynaneuwa, YHrapus, bakanasbp no MKOHOMUKA U MEHUIKMBHT

HonbnHumernHa

Keanugukayusi

1999 r. Ceptudmumpar ouHaHco aHanutuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 1. —go  “Exkcnat Anda” ALl, uneH Ha CbBeTa Ha gupekTopuTe
MOMeHTa

2009 r. — oo MomMmeHTa “Ekcnat Kanutan” A1, npeacraButen n N3anbiHUTENEH ANPEKTOP
2009 r. — 0o MOMeHTa “Excnart Npyn” EOOL, eaHonnyeH cOGCTBEHMK Ha KanuTana
2005r.—2009r. MuHUCTBpP Ha AbpaBHaTa agMUHUCTPaLMUS U

agMUHUCTpaTUBHaTa pedopma

2003 r.—2005 . 3amMecTHMK MUHUCTBbP-Npeacenaten u MMHMCTBLP Ha TpaHcnopTa
M CboOLLLEeHMATa

2001 r.—2003r. 3amMeCcTHUK MUHUCTBP-NpeacegaTen n MMHUCTLP Ha
MKOHOMMKaTa

2001 r. —2005 . 39-0 n 40-0 HapogHo cbbpaHue, HapoaeH npeacraBuUTenN

2000 r.—-2001T. LAZARD CAPITAL MARKETS, JloHgoH, BenukobpuTtaHus,

Crapwu BuuenpesngeHT; Oupektop “lMpoyyBannsa 3a LleHTpanHa
n N3TouHa EBpona”

1997 r. — 2000 . UBS WARBURG (6ue Warburg Dillon Read), JToHaoH,
BenukobputaHusa, AcouumnpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALLl, Ananusatop
“PasBuBaLlu ce eBponencky kanutanosun nasapu’

Ctp. 90172



MbIEH AKTYAITU3SUPAH NMPOCMNEKT HA A® ,,Ekcnat UMbpaxuHr Mapketc CTokc*

1996 r. — 1997 . SBC WARBURG, Tokuno, AnoHnda, AHanmsaTop no ctpaterns Ha
ANOHCKUTE bMHAHCOBKM Nasapu

1993 r. -1994 r. COOPERS & LYBRAND, byganeuwia, YHrapus, JaHbueH
KOHCYNTaHT

1988 . — 1990 r. LLikona 3a 3anacHu ogouuepu

U3ebpwieaHa usebH [pyxxecmeomo deliIHoOCm, KOSIMO € om 3Ha4YeHue ¢ oened OeliHocmma
Ha Opy>Kecmgomo

OcBeH MOCOYEHUTE MO-rope 3aemMaHu ANTbXKHOCTM KbM Aatata Ha Hactoswms lMpocnekT,
Hwukonan Bacunes He n3BbpLUBa apyra AevHocT n3BbH Y/ “EcknaTt AceT MeHnopxmbHT EAL

Hukona CumeoHoB AHkoB - lNpeacenaren Ha CbBeTa Ha gUpeKTopuTe

ObpasosaHue

1991 r.—1994 r. YuusepcuteT KopHen — CALL (CORNELL), NkoHOoMMKa Ha
notpebnenuneto, bakanaebp

1984 r.— 1990 . AHrnuiicka rumHasms — rp. lNnoegue, 3aBbpLueHa CbC 3naTeH
Meaan

lNpoghbecuoHaneH onum

HexkemBpun 2007 r. — oo “Excnat Anda” ALl, lNpeacenaten Ha CbBeTa Ha AgupekTopuTe

MOMEHTa

HexkemBpun 2006 r. — oo “Ekcnat Kanutan” A, Npencenaten Ha CbBeTa Ha AgupeKTopuTe

MOMeHTa

OxktomBpu 2006 r. — oo “Oekctpa Hegemxnmoctn” ALl, Npenceparen Ha CbBeTa Ha

MOMeHTa aupekTopuTe

2005 r.—2006 . MwuHucTepcTBO Ha TpaHcnopTa, CbBETHUK HA MUHUCTBbPA NO
BbMNpOCUTE Ha PUPMEHOTO YNpaBreHne N KoHLecunTe

2002 r.—2005 . MuWHMCTEPCTBO Ha TpaHcnopTa U cbobLleHnATa, 3aMeCTHUK-
MUHUCTBLP, OTFTOBOPEH 3a (PUPMEHOTO yrpaBrieHNE U KOHLEeCMnTe

2001 r.—2003r. MWHNCTEPCTBO Ha MKOHOMMKaTa, 3aMEeCTHUK-MUHUCTBP,
OTroBOPEH 3a nonuTukaTa B obnacTtra Ha NpOMULLITEHOTO
nNpoun3BOACTBO

2000 r.—-2001r. “HadbTtekc bvnrapua Xongunr” ALl, BuuenpesngeHT
“CrabasaBaHe n TbproBus”, uneH Ha CbBeTa Ha gnpekTopute

2000 r.—2001 . “Hadbtekc MNetpon” ALl, M3anbnHUTENEH OUPEKTOP, YSEH Ha
CbBeTa Ha gupekTopuTe

1998 r. — 2000 r. “Coneent Cogun” ALl, PMHAHCOB MEHUDKBLP
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JonbrnHumernHu
OellHocmu u
aHaaxumeHmu
2004 r. — 2005 .

2001 r.—2003r.
2002 r.-2004r.

2002 r.—-2003r.

2001 r. - 2003 .

2001 r.— 2003 .

2003 r.—-2003r.

2001 r.—2003r.

HauunoHanHa komnanus MNpuctanuwa, MNpeacenaren Ha
yrnpaBUTESTHUS CbBET

OvpxaBeH boHg 3emenenue, YneH Ha YNpaBUTENHUS CbBET
“Nykonn Hedprtoxum Byprac” ALl, uneH Ha HaasopHus cbeeT

“bbnrapcka PentuHrosa AreHums” ALl, yneH Ha CbBeTa Ha
aupekTopuTe

MexayBegomcTtaeH cbBeT no BIMK un MIM kbM MuHucTepckm
CbBeT, 4YneH Ha CbBeTa

Komucus no 6eactems n aBapum kbM MUHUCTEPCKM CbBET, YNneH
Ha Komucusara

doHA 3a n3BexaaHe Ha A0PEHN CbOopaXXeHUA OT eKkcniioaTtauua,
YreH Ha yl'lpaBVITeJ'IHVIﬂ CbBeT

Komucus 3a BpemeHHun 3awmtHn mepku, MNpeacenaren

U3ebpuwieaHa usebH [pyxecmeomo OeliHocm, KOSImo e om 3HadYeHue ¢ oaned deliHocmma

Ha [Opyxecmeomo

MNam. c Pew. Ha C Ne 159/12.07.2016 r.) OcBeH NOCOYEHUTE MO-TOpe 3aeMaHn ANTbXHOCTU

KbM AaTaTta Ha Hactoswums MNMpocnekT, Hukona AHKoB MMa 1 apyrn y4actus U3BbH
NocoYeHnTEe KaTo NpodhecrmoHaneH onuT No-rope, HO YNpaensiBawoToO APYKECTBO CUMTA, Ye
Te He ca 3Hauyumun 3a genHoctTta Ha Y[ ,Exkcnat AceT MeHnmkmbHT EALL.

Mapusa OumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
2005 — 2009

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MomeHTa

Anpun 2013 — go
MOMEHTa

FOHn 2013 — 0o MmomeHTa

Man 2012 — mapTt 2013

[ex. 2009 — Anp. 2012

Bbakanaesbp No nkoHoOMKKa U matematuka, Vassar College,
Moknncu, Hio Nopk, CALL

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

Y[ ,Ekcnat AceT MennpxmbHT EALl, MNaBeH donHaHcoB
aHanusarop

“Ekcnat beta” A[JCWL, uneH Ha CbBeTa Ha gupekTopuTe
“Ekcnat Kanutan” A1, MnmaeeH domHaHCOB aHanmMsaTop

“Epx Kenutbn bbnrapus®, duHaHcoB aHannTnk

Ctp. 11 o172



MbIEH AKTYAITU3SUPAH NMPOCMNEKT HA A® ,,Ekcnat UMbpaxuHr Mapketc CTokc*

FOnun 2009 — ek. 2009

“MnatnHym OesenonmeHtc bvnrapms“ OOL, Ekcnept
(PUHAHCOBW N CTONAHCKM aHanuamn

U3ebpuwieaHa u3ebH [pyxecmeomo deliHocm, KOSIMO € om 3Ha4dyeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

OcBeH MOCOYeHMTE MO-TOpe 3aeMaHn OMTbXHOCTM KbM gaTaTta Ha Hactoswmsa [MpocnekT,
Mapwusa bondnHoBa He n3BbpLUBa Apyra AerHocT u3BkbH Y/ ,Ekcnat AceT MeHnmkmbHT EALL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. - 2007 r.

LHonbrHumernHa
Kearnugukayus
2013 .

2012r.

lNpoghecuoHaneH onum
FOHKn 2016 — oo MoMeHTa

Hoemepu 2014 — go
MOMEHTa
MapTt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

MapTt 2012 — MapTt 2013
MapTt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

YHusepcuteT JdoduH" — Mapuxk, 2-pa Marnctbpcka cteneH —
Master 2: YnpasneHue Ha akTUBK

YHusepcutet ,Jlyn MNMacteop® — Ctpacbypr, 1-Ba Marnctbpcka
cteneH — Master 1: ®uHaHcK 1 ynpaBneHne Ha pucka

Yuusepcutet Jlym MNMacteop®, Ctpacbypr, PpaHuuna, bakansbp —
Licence: KonuuectseHn MeTogu, KOHOMUKA U MEHUIPKMBHT

CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

CeptundumkaT 3a npnaobuTo NpaBo 3a N3BbLPLUBAHE HA AEWNHOCT
kaTto MHBecTMumMoHeH kKoHcynTaHT Ne 373-MK/18.09.2012 .

Y[ ,Exkcnat AceT MennopxmbHT® EALL, uneH Ha CbBeTa Ha
OupekTopuTe

Y[ ,Ekcnat AceT MeHnmxmbHT EALL, MNopTdonno MeHnoxsp

“Tun bu Air Acet MennpxmbHT” EALL, MNMopTdhonno MeHNmXbp

Y[ “O6bwmHcka 6aHka AceT MennopxkmbHT” EAL, NaBeH
onepaTuBEH ANPEKTOP

Y[ “O6wmnHcka 6aHka AceT MeHnmxMbHT” EALL, M3nbnHuTEneH
OVPEKTOp 1 YneH Ha CbBeTa Ha ANpeKTopuTe

“O6wmHcka 6aHka” Al, HayanHuk otaen Kanutanosu nasapu
“Tun Bu Air AceT MennpxmbHT” EALL, MNMopTdhonno MeHnmxup

AXA Investment Managers, ACUCTEHT NOPTAPONNO MEHULKBP B
otgen ,Fixed Income — Euro Aggregate”
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U3ebpuisaHa usebH Lpyxecmeomo deliHocm, KOsImo e 0m 3HadyeHue ¢ oaned deliHocmma Ha
Lpyxecmeomo

OcBeH MocoveHMTEe MO-fope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactoswms [lpocnekT,
JTbuesap [JumoB He n3pbpLuBa gpyra genHocT n3BbH Y[ ,Ekcnat AceT MeHngpkMbHT EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

ObpasosaHue

2005r.—-2010r. MoCKOBCK/ AbpKaBeH YHMBEPCUTET MO reoaesns u
kaptorpadus, Mocksa Pycusa, Marnctsbp no oMHaHcu 1 Kpeaut

lNpoghecuoHaneH onum

OHn 2016 — oo momeHTa Y[ ,Exkcnart AceT MeHnmpxmbHT® EALL, yneH Ha CbBeTa Ha
aupekTopuTe

MapT 2016 — no momeHTa Y[ ,Ekcnat AceT MennmxkmbHT® EALl, OnepatuBeH OMpeKTop

KOnn 2014 — Mapt 2016 Y[ ,Ekcnat AceT MennmxmbHT EALl, CTapwu domHaHcoB
aHanusartop

Anpun 2013 - Onn 2014 Y[ ,Ekcnat AceT MeHnpkmbHT EALl, PrHaAHCOB aHanuaaTop
Mapt 2011 — Anpun 2013 “Excnat Kanutan” AL, AHann3artop

M3ebpuwisaHa usebH Lpyxecmeomo deliHocm, Kosimo e 0m 3HadyeHue ¢ oaned deliHocmma Ha
Lpyxecmeomo

OcBeH Moco4vYeHMTE MO-fope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactoswms [lpocnekT,
Hwukona BecenvHoB He n3BbpLUBa Apyra genHocT u3BbH Y[ ,Ekcnat AceT MeHnopxmbHT® EAL

3anucaH u BHeCeH Kanurtan

OcHoBHuAT kanutan Ha Y[ “Ekcnat AceT MennoxmbHT” EAL € B pasmep Ha 360 000 nesa,
pasnpeaeneH B 360 6post 6e3HannyHm akumu, ¢ HommHanHa ctorHocT ot 1 000 nesa Bcska.
LlenuaT kanuTan e 3annucaH U BHECEH OT egHONU4YHMsS cobcTBeHuk “Ekcnat Kanutan” AL

1.2. NHBeCTULNOHHM nocpeaHUUN U UHBECTULMOHEH KOHCYNTaHT

JaHHM 33 MHBECTULIMOHHUTE NOCpeHULIM

MHBECTULINMOHHMK nocpeaHnun, KoOuUTOo We uanbliHABaAT WMHBECTUUMOHHUTE peLlleHnAa u
HapeXxnaHua Ha yl'lpaB.l'IFlBaLLl,OTO APYyKeCTBO npun doHpa ca:

HaumeHosaHue: “NMbpBa PuHaHcoBa Bpokepcka KbLa”
ooa
Cedanuuie u adpec Ha yripasrneHue: rp. Cocpus, yn. “EHoc” Ne 2
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TerneghoH (pakc): + 359 2 810 6400, dhakc +359 2 810 6401
EnekmponHeH adpec (e-mail): ffoh@ffbh.bg
EnekmpoHHa cmpaHuuya: www.ffbh.bg
Jama Ha y4ypedsieaHe: 27.03.1991r.

Homep u 0ama Ha pa3peweHuemo Ha KOH

3 U3BBPLWEAHe Ha delHocm Kkamo MIT: PeLuenne Ne 102-111/08.02.2006 r. Ha KPH

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0015

CobluecTBeHU ycrnosust Ha gorosopa c “lNbpea PuHaHcoBa bpokepcka Kbwa” OO0

CbrnacHo ckntodeHnss Ha 01.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHuyectso bC-AA-6212 ot 25.06.2008 r., UM “INbpea PruHaHcoBa bpokepcka KbLua”®
OO0 npvema ga nsnbhHaBa nopbykuTe (HapexaaHusTa) Ha YNpaBnsABaLLloTo APYXeCTBO
3a CKMNio4BaHe M M3MbJIHEHWE B Bbbnrapus Ha cOenku C LEeHHU KHWKa MU APYrn JIMKBUOHU
douHaHcoBM akTnBmM no no 4n. 38 ot 3AAKUCAINKN oT nmeTo Ha YnpaBnsaBaLloTo ApYKECTBO,
JencTtBawo 3a cmeTka Ha [orosopeH coHa “Ekcnat UmbpmkuHr Mapketc CTokc”.
YnpaensBalloTo OpYKeCTBO, OT CBOE UMe 1 3a CMeTKa Ha [loroBopHus hoHA, 3annaila Ha
WHBECTULMOHHMS MOCPEOHMK Bb3HarpakaeHme Ha 6Gasa BbBeOeH MUHMMAanNeH npar Ha
n3nbIiHEHME Ha nopbyka Ha BPBE — Codumsa Al oT 3 neBa Ha U3NbNHEHA NOPBbYKA, KAKTO
cnepega:

. Mpwn nokynka nnu npogaxota Ha obnuraumm unn OUK:

a) B cnyyan 4e nopbykaTa ce U3MNbIHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codoma ALl, To BCSIKO cnenBallo M3NbfHEHWE cred AOCTUraHe Ha MUHUMAaIHWA npar ce
TakcyBa no 0.1% OT CTOMHOCTTA Ha BCsiKa CKITlOMEeHa caerka.

0) B cnyyan 4e nopbykaTa ce M3NbMHABA Ha YacTu B e4Ha Tbproecka cecusa Ha bPb —
Codma Al n obwata cyma Ha KOMUCMOHHATa MO CKMAYEHUTE CAenkM HaaxsBbprs
MUHUManNHMa npar, To BCUYKN M3NbIiHeHUs ce TakcyeaT no 0.1% OT CTOMHOCTTa Ha BCAKa
CKMNtoYeHa caernka.

B) B cnyyan 4ye nopbykaTa ce U3NbMHABA Ha YacTU B e4Ha Tbproscka cecunst Ha bPb —
Codwma ALl n obuwata cyma Ha KOMUCUOHHATA MO CKIOYEHUTE CAENKN He HaaxBbpris
MUHMManHUA npar, To MbPBOTO U3NbJIHEHME Ce TakCyBa C MMHMMAanHUA npar ot 3 feBa, a
BCUYKM OCTaHanu U3nbSIHEHUS HE Ce TaKcyBar.

o Mpwn nokynka nnu npogaxota Ha akuum 1 apyrn UHAHCOBU NHCTPYMEHTH:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codoma Al, To BCsIkO crnegBallo U3MNbMHEHWE creq AOCTUraHe Ha MUHUMAanHWS npar ce
TakcyBa no 0.4% OT CTOMHOCTTa Ha BCsiKa CKIl0YeHa caernka.

0) B cnyyanm 4e nopbukata ce M3NbIHABA Ha 4acTuM B edHa Tbproecka cecus Ha bPb —
Codwma ALl n obwarta cyma Ha KOMUCMOHHATa MO CKIOYEHUTE COerfkM HaaxBbpris
MUHMManHNA npar, To BCUYKN N3NbITHEHUN ce TakcyBaT no 0.4% OT CTOMHOCTTa Ha BCAka
CKIOYeHa caerka.

B) B cnyuyan 4ye nopbykata ce U3NbIHSBA Ha YacTU B edHa TbproBcka cecusi Ha BOb —
Codma Al n obwarta cyma Ha KOMUCUOHHATA MO CKMOYEHUTE CAENKN He Haaxsbphs
MUHUManHUa npar, To MbPBOTO U3NbIIHEHME Ce TakCyBa C MUHMManHUA npar ot 3 neea, a
BCUYKM OCTaHanu U3nbSIHEHUS HE Ce TaKcyBar.

HoroeopbT ¢ UMM “TNbpea PuHaHcoBa Bpokepcka Kbwa” OO/ Bnn3a B cuna oT MOMEHTa Ha
BnMcBaHe Ha [loroBopHus poHA B pernctbpa Ha KOH 1 ce ckrntoyBa 3a HeornpeaeneH Cpok.
[oroBopbT ce npekpaTtsiBa a) No B3aUMHO NMUCMEHO CbINacue Ha cTpaHuTe; 6) ¢ MMCMEeHOo
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npeav3BecTMe Ha BCsika efQHa OT CTPaHWTe, CbC CPOK Ha MPEeAM3BECTMETO HaW-Masko
TPUAECET OHU; B) C NPEKpaTsaBaHe Ha LPUANYECKOTO NMLUE UM OTHEMaHE Ha NULEH3a Ha
HAKOSI OT CcTpaHuTe no [oroBopa; r) Npy NOCTaHOBsIBaHE Ha pelUeHMe 3a OTKpMBaHe Ha
NPOM3BOACTBO MO HECHCTOSITENHOCT Ha HAKOS OT CTpaHUTE; A) B APYrK Criydaun, NpeaBuaeHu
B 3aKOHa.

Kbm gorosopa 3a 6pokepcku ycnyru ¢ UMM “Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKIMIOYEH aHEKC 3a M3MbMHEHWE Ha HapeXaaHusa 3a caenkn ¢ (UHAHCOBU UHCTPYMEHTH,
JonycHatu 3a TbproBus Ha doHgoBa 6Gopca B bykypew, — Penybnuka PymbHUA.
VHBECTULMOHHUAT MOCPEAHMK M3BBLPLUBA CAErnku, 3a cMeTka M puck Ha doHpa, C
hHaHCOBW MHCTPYMEHTHW, TbpryBaHu Ha poHagoBaTa 6opca, KaTo npefaBa HapexaaHusaTa
3a nokynka u npogaxba Ha (PMHAHCOBM MHCTPYMEHTU 3a U3MbITHEHMETO MM HA MECTEH 3a
PymbHUusa wmHBecTuumoHeH nocpegHuk “KBC Securities Romania” S.A., HagnexHo
NULEH3MpaH OT KOMMNETEHTHUSI HAA30PEH opraH Ha penybnvka PymbHUuA. 3a cknioveHute
COENKM Ce ObIMKN Bb3HarpaxgeHve B pasmep Ha:

. 0.75% oT cTOMHOCTTa Ha caenkaTa nNpuy Nokynka unun npogaxbda Ha akumm;

o 0.10% oT cTorHOCTTa Ha caenkaTta 3a Nokynka unu npogaxba Ha obnuraumw/OLIK.
HaumeHosatue: A(ﬁodm;l MHTtepHewbHBbN Cekoputn3
Cedanuuwe u adpec Ha yrnpasrneHue: rp. Codums, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (pakc): +359 2 988 6340; +359 2 937 9877
EnekmponHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuya: www.sis.bg
Jama Ha y4pedsigaHe: 27.07.1998 r.

Homep u 0ama Ha pa3peweHuemo Ha KOH
33 useBLpWeEare Ha dedHocm kamo UIT: Pelwenne Ne 262-111/05.04.2006 r. Ha KPH
PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

ChbluecTBeHU ycroBus Ha gorosopa cbe “Codunsa MHTepHelwbHbA Cektoputns” AL

CbrnacHo ckntodeHus goroeop, UM “Codmna NMHTepHewbHbN Cektopntna” ALl n3sbpLuBa
cpeLly Bb3HarpaxaeHue caenku ¢ UHaHCOBU MHCTPYMEHTU OT MMETO Ha YNpaBnsBaLloTo
OPYeCTBO, OENCTBaLLO 3a cMeTka Ha [loroBopHuMst pOoHA M HA HEroB PUCK, CbrNacHo
MOpbYKM MogadeHn OT YnpasnsAsawoTO APYXKeCcTBO. YNpaBrsBalOTO APYXEeCTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJKM Ha WHBECTUUMOHHUSA MOCPenHMK KOMUCMOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKN, KaKkTo creaBa:

3a caenku ¢ hyHaHcoBM MHCTPYMEHTU Ha “Bbnrapcka ®oHgoBa bopca — Cocpus” Al (“BPb

— Codoua ALL"):

° 0.10% OT CTOMHOCTTa Ha BCsika KOHKpPEeTHa CAerka 3a MOoKynka unu npogaxoda Ha
obnuraunn/gUK;
. 0.40% OT CTOMHOCTTa Ha BCsika KOHKpPeTHa CAefika 3a MoKynka unu npogaxoda Ha

aKuum 1 apyru hHaHCOBU MHCTPYMEHTW.
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3a coenkn M3BbH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxxgeHue ce
onpenenst cernacHo Tapudata 3a Takcn n kommucmonn Ha UM “Coduna NHTepHELWbHBN
Cekopntnz” ALl

JloroBOpbT Ce CKMoYBa 3a CPOK OT 1 (e4Ha) roguHa OT NOANMCBAHETO MY U ce NpekpaTsea
npu U3TM4YaHe Ha CpokKa, 3a KOMTO e cKnioYeH. KoraTo npeay 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: “YHukpeaut byn6ank” Al

rp. Codoums, panioH Bb3paxaaHe,
nn. “Ceeta Hegensa” Ne 7

Cedanuuwie u adpec Ha yripasneHue:

TeneghoH (ghakc): +359 2 923 2121; dhakc +359 2 923 2120
EnekmponeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg
“Yuukpeaunt bynbank” ALl e BnncaHa B CI'C
LHama Ha peaucmpauus: no cdwmpmeHo geno Ne 2010/1990 r. Ha
16.05.1990 r.

JinueHsans Ne 100-00485/17.11.99 r.,
akTyanuampaHa cbc 3anoseg Ne P 22-
514/19.10.00 Ha YnpaButenHus CbBeT Ha
BHB, npenuueHanpaHa PO 22-
841/07.05.07

PeaucmpauuoHeH Homep 8 KBH kamo UM | Ne PI-03-0084

Homep u dama Ha paspeweHuemo 3a
usebpuisaHe Ha baHkosa OeliHocm:

CobluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHust hoHA, Bb3nara, a
“YHukpeout bynbaHk” ALl B KayecTBOTO i Ha WMHBECTULMOHEH MOCPEdHUK npuema gda
nocpegHuyn npu nokynka w/wnn npogaxba Ha PUHAHCOBUM MHCTPYMEHTU, TbPryBaHW Ha
MecTata 3a TbproBus (‘nasapun”), KaTo OCbLUECTBABaA CBOSTA AEWHOCT B pPaMKuUTE Ha
A0oroBopa OT CBOe MMe, HO Mo nopbyka (HapexaaHe) 1 3a CMeTka, Ha PUCK U OTFOBOPHOCT
Ha YNpaBnsBalloTO APYKEeCTBO. YNpaBnsBalloTO APYKECTBO, 3a CMeTka Ha [JoroBopHus
doHA, ObIKN HA MHBECTULMOHHMS NOCPEaHNK KOMUCUOHA 3a CKNtodeHuTe caenkm Ha bdb
— Codus B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHM B
pasnuyeH pas3Mmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

° [oroBopbT ce ckrtovBa 3a HeonpeaesieH CPoK U ce npekpaTsasa: a) No B3anMHO
cbrnacue Ha cTpaHuTe; ©) OT BCsIKa OT CTpaHUTE € e4HOCEAMUYHO NMCMEHO Npean3BecTue,
OTNpaBeHO A0 HacpeLlHaTa CTpaHa; 1 B) ako KNMMEHTBLT He 3anfalla AbiKUMKU Takeu n/mnm
KOMMCUOHHM 3a CPOK NO-AbNbr OT e4MH Mecel,

HaumeHosaHue: “Emnopuku BaHk - Bbnrapua” EAQ

Cedanuiwe u adpec Ha yIpasneHUe: rp. Codousa, 6yn. “KnarnHa Mapusa Jlynsa

Ne 2, er. 5
TenegoH: +359 2917 1717; +359 2 917 1156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg
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EnekmpoHHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHk — bBvnrapus® EAO e
LJama Ha peaucmpauusi: BnmcaHa B CIC no dwupmeHo geno Ne
21376/1994 .
MpenuueHusnpaHa. JInueHs 3a
Homep u dama Ha paspeweHuemo 3a | U3BbpliBaHe Ha OaHkoBa  AeWHOCT
usebpweaHe Ha baHkosa deliHocm: cbrnacHo 3anoseq PO 22-
0860/07.05.2007

PeweHue Ha Hal30pHUS oOp2aH 3a
u3dasaHe Ha pa3speuieHue 3a usebpuieaHe | Ne 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT:

CobluecTBeHU ycrnosus Ha gorosopa ¢ “Emnopukn bank — Bbnrapus” EAL

CwornacHo ckntoyeHus gorosop, UM “Emnopukn baHk — Bbnrapms” EALL n3sbpLuBa cpeLly
Bb3HarpaxaeHue caenkm ¢ (UHAHCOBW MHCTPYMEHTW OT UMEeTO Ha YnpasnsasalloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
NnopbykM MofdadeHn OT YNpaBnaBalOTO APYXECTBO. YNpaBnaABawoTo APYXeCTBO, 3a
cMmeTka Ha [oroBopeH ¢oHA, Ab/MKM Ha WMHBECTULMOHHUA MOCPEQHUK KOMWUCUMOHA U
HarpaBeHuWTe 3a U3BBLPLUBAHETO Ha CAEmNKUTEe pasHOCKU, KaKTo criegsa:

3a Bcsika oTAenNHa caenka ce 3annaia KOMUcuoHa (Bb3HarpaxaeHue) corinacHo Tapudarta
Ha “Emnopukn baHk — bbnrapusa” EALL, akTyanHa kbMm gataTa Ha nnawlaHeTo UM CbriacHo
Bb3HarpaxageHue 3a 6pokepcku ycnyru, nocodeHo B MpunoxeHue Ne 4, npeacraBnsisaLlo
HepasgeriHa 4YacT oT gorosopa 3a 6pokepckn ycnyrm ¢ “Emnopukn baHk — Benrapms” EAL.
o [loroBopbT ce ckniovBa 3a HEOMNPEAENEH CPOK U ce MpekpaTsBa: a) No B3aMMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsika OT CTpaHWUTe ¢ ABYCEAMUYHO NMCMEHO Npeau3BecTme,
OTNpaBeHO A0 HacpellHaTa cTpaHa; 1 B) egHOCTpaHHO oT “Emnopukn baHk — Bvnrapus”
EALl ako KNMEHTHLT He 3annaila AbmKUMU Taken U/ KOMUCUOHHU 33 CPOK MO-AbNbr OT
eauH mecel,.

HaumeHosaHue: “BeHyMapk ®uHaHc” ALl

Cedanuuie u adpec Ha yripasrneHue: rp. Cochus, yn. “Bucksp nnaHmHa” Ne 19
TeneghoH, hakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuuya: www.benchmark.bg

Jlama Ha y4pedsigaHe: 18.12.2003 r.

Zogfé’b"l’) ZZZﬁeHj :gzg‘:‘é’fn’;“é”,;’q"o’ﬁ;@’” PeLuenme Ne 179-11/09.03.2004 r. Ha KOH
PeaucmpayuoHeH Homep 8 KOH: Ne PI-03-0212

CobluecTBeHU ycrnoBus Ha gorosopa cbe “beHuyMapk PuHanc” Al

CournacHo cknoveHna pgorosop, WM “beHuMapk  ®uHaHc” ALl m3BbpLlUBa CpeLly
Bb3HarpaxxgaeHue caenkn ¢ UHaAHCOBM WMHCTPYMEHTM, AOMyCHaTU 3a TbProBusi Ha
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perynupaH nasap “‘b®b — Codwma” ALl OT uMeTo Ha YnpaBnaABalOTO AOPYKECTBO,
AencTBaLLo 3a cMeTka Ha [loroBopHUSA POHA 1 Ha HEroB PUCK, CbIMacHO NOpbYKM NnogageHu
OT YnpaBnaBawoTo APYXKeCTBO. YNpaBnsBalloTo ApYKeCTBO, 3a cMeTka Ha [JoroBopHus
doHa, AbKM Ha WHBECTULMOHHMS MOCPEQHMK KOMWCUOHA W HampaBeHuTe 3a
M3BbPLUBAHETO Ha CAENKUTE PA3HOCKM, KaKTo creaga:

3a Bcsika oTAenHa caenka ce 3annawia komucuoHa (“Bb3HarpaxgeHue”) cbrmacHo
TapudgaTta Ha “beHuMapk OuHaHc” AL, akTyanHa KkbM gataTta Ha nnallaHeTo.

HaumeHosaHue: “Otkputune Cekroputus” 00[

BenukobputaHua, JloHgoH EC2R 6DN,

Cedanuuwie u adpec Ha yripasneHue: Moorgate 30-34, 15t floor

TeneghoH: +44 207 826 8200

®akc: +44 207 826 8201

EnekmponeH adpec (e-mail): info@otkritie.com

EnekmpoHHa cmpaHuuya: www.otkritie.com
“OTkpuTne Cekopntns” oon e
peructpupaHa no cunata Ha “The

Hama Ha peeucmpayusi: companies Act 1985” BbB
BenukobputaHna Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUA oOp2aH 3a
usdasaHe Ha pa3peluieHue 3a u3zebpuigaHe | Ne 225539
Ha detiHocm kamo UIT.

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cektoputuns” OO0

CovrnacHo obwmte ycnosua Ha “OTkputne Cektoputnad” OO, ApYKeCcTBOTO U3BbLpPLUBA
cpeLly Bb3HarpaxaeHune caernku ¢ UHaHCOBU MHCTPYMEHTU OT MMETO Ha YNpaBnsBaLloTo
OPYXeCTBO, AeNCTBaLOo 3a cMmeTka Ha [loroBopeH (hOHO WU Ha HEroB PUCK, CbracHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH OHA, ObIKU Ha VIHBECTMUMOHHUSA MNOCPEOHUK KOMUCUOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBa:

3a Bcsika oTAeNnHa caernka ce 3annatla KOMMCUoHa (Bb3HarpaxaeHue) cbrnacHo Tapudpara
Ha “OtkpuTtune Cekiopntnad” OO/, akTyanHa kbMm gataTta Ha nnalaHeTo.

o [loroBopbT Ce cKniovBa 3a HeonpegeneH CPoK M ce MpekpaTaBa OT BCsika OT
cTpaHuTe 6e3 npeaunaBecTume.

HaumeHosaHue: “I'apaHTtu Cekroputus” EA[
Typumsa, Wctanbyn, bBewwukraw 34337,
Cedanuuwe u adpec Ha yrnpasrneHue: Demirkent Sokak No.1, Etiler Mahallesi
Tepecik Yolu
TenegoH: +90 212 384 1010
Qakc: + 90 212 352 4240
EnekmpoHeH adpec (e-mail): garantisecurities@garanti.com.tr
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EnekmpoHHa cmpaHuya: www.garantisecurities.com
“rapaHTtun Cekopntns” EAL e
Lama Ha peaucmpayus: peructpupaHa B Typums Ha 27.05.1991 r.

nog Homep 235103-182669

PaspeweHue Ha HalO30pHUS oOpeaH 3a
u3dasaHe Ha paspelweHue 3a uzsbpuisaHe | Ne ARK/ASA-160
Ha OeliHocm kamo UIT.

CobluecTBeHu ycrnosus Ha gorosopa c “apantun Cekioputuns” EAL

CovrnacHo ckntoveHust porosop, “MapaHtn  Cekioputnd” EAL wu3BbpwBa cpely
Bb3HarpaxxgeHne caenku ¢ MPUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawoTo
OPY>XeCTBO, AeNCTBallo 3a cMmeTka Ha [loroBopeH (hOHO WU Ha HEroB PUCK, CbracHo
NnopbYKM NodadeHn oT YNpasnsBaWOTO APYKECTBO. YNpaBnsBaWOTO APYKECTBO, 3a
cmeTka Ha [oroBopeH OHA, ObIKU Ha VIHBECTMUMOHHUA MNOCPEOHMK KOMUCUOHA U
HanpaBeHWTE 3a N3BbLPLUBAHETO HA COENKUTE Pa3HOCKU, KakTo cneaBa:

3a Bcska oTAernHa caenka ce 3annaila KOMMCcuoHa (Bb3HarpaxaeHue) B pasmep Ha 0.20%.
. [loroBopbT ce CKtovBa 3a HeonpedeneH CpoK U ce npekpartsiBa: a) OT BCsAKa OT
cTpaHute ¢ 30-OHEBHO MUCMEHO Mpeau3BecTve, OTNpaBeHO A0 HacpelHaTta cTpaHa; 6)
He3abaBHO eQHOCTPaHHO OT ABETE CTpaHu, B criydan Ha 6aHKpyT Uy NUKBuAaUns Ha egHa
OT CTpaHuUTe, aKko Ts1 He npekpaTn AenHocT B 30-4HEBEH CPOK OT 0651BABaHETO Ha BaHKpyT
UNu NUKBMZauns 1 B) HesabaBHO eHOCTPAHHO OT ABETe CTPaHu, B CNy4van 4e ce HapywaT
3agbipkeHusTa no gorosopa v B 30-gHEBEH CPOK OT yBeJOMsSBaHE 3a TakoBa HapylleHue
He 6bOaT B3€TU MEPKM 3a OTCTPAHSBAHETO MY.

“BankaHcka KoHcyntaHTcka KomnaHus
- N” EALQ

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

HaumeHosaHue:

Cedanuuwie u adpec Ha yripasneHue:

TeneghoH,pakc: +359 2 9813 559; +359 2 9803 954
EnekmponeH adpec (e-mail): alex@bac.bg

EnekmpoHHa cmpaHuya: www.bac.bg

Jlama Ha y4pedsigaHe: 11.07.2003 r.

Pewenne Ne 90- N1/28.05.2003 Ha KPH,
Homep u dama Ha pa3peweHuemo Ha KPH | PeweHune Ne 169-11/08.03.2006 Ha KOH n

3a usebpuieaHe Ha deliHocm kamo UII: PeweHne Ne 1597-UMM/17.12.2008 r. Ha
KoH
PeaucmpayuoHeH Homep 8 KOH: Ne PI-03-0206

CobluecTBeHU ycrnosus Ha gorosopa ¢ “bankaHcka KoHcyntaHTcka Komnanuga — UIM” EAL

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHust poHA, Bb3nara, a
“bankaHcka KoHcyntanTcka Komnanma — UIM” EAl B ka4ecTBOTO M Ha MHBECTULMOHEH
nocpegHuK MpuvemMa ga MnocpedHnynM npu nokynka wu/vnm npogaxba Ha UHAHCOBMU

WHCTPYMEHTU, TbpryBaHM Ha MecTaTta 3a Tbprous (“nasapu’), KaTto ocbLLECTBSABA CBOSATA
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OENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha PUCK 1 OTFOBOPHOCT Ha YNpaBnsBalloTo APYXeCTBO. YNpaBnaBalloTo APYXeCTBo, 3a
cmeTKa Ha [loroBopHMst @OHA, AbIMKN HA MHBECTULIMOHHUS NOCPEeAHMK KOMUCMOHA B pasMmep
Ha:

. 0,3 % oT nasapHaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo MNokKyrka, npogaxda unn samsaHa — 3a Nopbykn Ha bbnrapcka oHgosa 6opca —
Codma ALl. Bcuukm gpyrn pasxoam 1 KOMUCUMOHHM MO CAENKM KbM BopcaTa 1 LieHTpanHus
aenosutap B bbnrapus, ca BKMOYEHU B Ta3n KOMUCUOHA ;

. 0.7 % oT nazapHaTa CTOMHOCT Ha (OMHAHCOBUTE MHCTPYMEHTH, 3@ KOUTO € HapeaeHo
nokynka, npogaxba nnu 3amsaHa — 3a nopbyku Ha BykypelikaTta doHgoBa 6opca. Beuuku
ApYyrn pasxoam U KOMWUCUOHHM MO CAerfkM KbM BGopcaTa M LeHTpanHus OenosvTtap B
PyMbHUMs, ca BKIHOYEHM B Ta3n KOMUCKMOHA.

. 3a cmeTKa Ha YnpaBnsBaloTo ApYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.
o [oroBopbT ce cknoyBa 3a Cpok OT 1 (eaHa) roguHa OT MOAMMCBAHETO My U ce

npekpaTtsea Npy N3TM4aHe Ha cpoka, 3a KOWTO € CKtoveH. AKO HacCTOSILLMAT OOroBOp He
Obae npekpaTeH OT eQHa OT CTPaHUTE NpY U3TUYaHE Ha CPoKa, TON ce NpoAbikaea C Olle
1 (egHa) rogmHa.

HaumeHosaHue: “®Puma Cekroputus” 00[

Cedanuwe u adpec Ha yrpaseHue: XbpBatugd, Bapaxgun 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

“@uma Cekiopntna” OO e pernctpupaHa
LHama Ha peaucmpauus: B XbpBatna Ha 18.01.1999 r. nog Homep
MBS: 070052968

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

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3dasaHe Ha pa3pelleHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

CobluecTBeHU ycnosus Ha gorosopa ¢ “Puma Cekroputns” OO0

CovrnacHo cknoyeHuss pgorosop, “duma Cekioputnd” OO[L uM3BbplUBA CpeLly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaBnsiBawloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
nopbYkM MofjageHn oT YNpaBnABallOTO OPYKEeCTBO. YNpaBnsABalOTO OPYXKeCTBO, 3a
cMmeTka Ha [oroBopeH doHA, Ob/mkM Ha WIHBECTUUMOHHUSA MNOCPEOHMK KOMWUCMOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:

. 0.2 % oT naszapHaTa CTOMHOCT Ha akuuMu1, 3a KOUTO € HapeaeHOo MNOKyrnka, npogaxxoa
UnNun 3aMsiHa — 3a NopbYKM Ha XbpBaTckaTa hoHaoBa 6opca;

. 0.1 % oT nmasapHaTa CTOMHOCT Ha obnuraumm, 3a KOUTO € HapedeHO MOKYrKa,
npodaxoba unm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTta hoHaoBa bopca;

o [loroBopbT ce ckntovBa 3a HeOMNpederieH CPoK U ce MpekpaTsiBa OT BCsika OT
cTpaHuTe ¢ 15-gHEBHO NUCMEHO NPeAM3BECTME, OTMPABEHO 0 HAcpeLHaTa cTpaHa.
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HaumeHosaHue: “EBpo - ®uHaHc” Al

Cedanuue u adpec Ha yripasrneHue: rp. Cocpusi, Gyn. ,Xpuctodpop Konymo™ Ne

43, e1.5
TenegoH, hakc: +359 2 980 5657; +359 2 965 1590
EnekmponHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuuya: www.euro-fin.com
Jama Ha y4pedsigaHe: 08.11.1993 r.

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3dasaHe Ha paspeuwleHue 3a usebpuieaHe | PeweHune Ne 224-111/18.12.1996 r. Ha KOH
Ha deliHocm kamo UIT:

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

CobluecTBeHu ycrnosust Ha gorosopa ¢ “Espo — duHadc” Al

CovrnacHo ckmntoveHnsa pgorosop, WM “EBpo — PuHaHc” ALl wm3BbpluBa Ccpelly
Bb3HarpaxgeHne caenku ¢ PUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawoTo
OPYXeCTBO, OeNCTBalLlo 3a cMeTka Ha [loroBopHus ¢poHA M Ha HEroB PUCK, CbrilacHO
NnopbYKM NodadeHn oT YNpasnsBaWOTO APYKECTBO. YNpaBnsBaWOTO APYKECTBO, 3a
cmeTka Ha [oroBopHust ¢ooHA, ObJ/PKM Ha WHBECTULMOHHUA MOCPEOHMK KOMUCUMOHA U
HanpaBeHMTE 3a U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:

3a coenkn ¢ MHaHCOBM MHCTPYMeHTU Ha “Bbnrapcka ®oHgosa bopca — Cocpusa” ALl (“BPb

— Codoua ALL"):

° 0.10% OT CTOMHOCTTa Ha BCsika KOHKpPeTHa cAefka 3a MoKynka unu npogaxoda Ha
obnuraunn/OUK;
° 0.25% oT CTOMHOCTTa Ha BCsAKa KOHKpPEeTHa cAerka 3a Mnokynka unu npogaxba Ha

akuun n gpyrm MHaHCOBM MHCTPYMEHTU npu meceyveH obopoT o 100 000 nesa. Mpu
mMeceyeH o6opoT Hag 100000 neBa, Bb3HarpaXKoeHWEToO Ce onpeaensi CbracHo
Mpunoxenne Ne1 kbM nognucaHns [JoroBop 3a MHBECTULMOHHW ycnyrn n genHoctu ot 07.
10. 2011 r.

3a coenkun u3BbH ropenocoveHmTe (BKNIOYMTENHO Ha APYru Nasapu), Bb3HarpaxxaeHue ce
onpenens cbrnacHo Tapudarta 3a Takcy n komucnonn Ha UM “Eepo — dunHaHc” AL

o [loroBopbT ce CKoYBa 3a HeonpederneH CPOK CPOK U ce MpekpaTsBa npu: a) no
B3aMMHO Cbrfiacue Ha CTpaHuTe, M3paseHo B nucMeHa gopma; 6) ¢ eqHOMECEYHO MUCMEHO
NnpeansBecTne OT BCsiKa OT CTpaHWTe; B) MpU NUMNca Ha MnawaHe oT CTpaHa Ha
YnpaBnsiBawoTo ApPYyKEeCTBO Ha KOMWUCUOWUTE 3a MOMeuvuMTenckn ycnyru, uwunu Ha
OBMKUMUTE CYMU NO CAENKN C (PMHAHCOBM MHCTPYMEHTM W/MAWN OPYrU TakCu, KOMUCUOHM,
nunu Bb3HarpaXxgeHust 3a CPOK MNo-Obnbr OT 5 (MeT) paboTHM OHM OT garata Ha
Bb3HUKBAHETO Ha 3a0b/TKEHMETO.

HaumeHosaHue: “Cuturpyn lmoy6sun Mapketc” 00

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

TeneghoH,hakc: +44 020 7986 4000; +44 020 7986 2266

Cedanuuwie u adpec Ha yripasrneHue:
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EnekmponeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: www.citi.com
“Cuturpyn Moy6wun MapkeTc” e
Lama Ha peaucmpayus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Ha030pHUSI opaaH 3a
u3dasaHe Ha paspeweHue 3a
uzebpuigaHe Ha detiHocm kamo UIT:

Ne 124384

CobluecTBeHU ycnoBust Ha gorosopa cbce “Cuturpyn Tnoyosn Mapketc” OO

CovrnacHo obwute ycnoBusi Ha “Cuturpyn [noybvn Mapketc” OO[L, OpyXecTBoTo
M3BBLPLUBA CPELLY Bb3HarpaaeH1me TpaH3akumm ¢ obnvraumm wunm apyrn obnaroBu LEHHU
KHWKa OT UMETO Ha YNpaBnsiBaloTO LPYKECTBO, AEWCTBALLO 3a CMeTKa Ha [loroBopeH
POHO M Ha HEroB PUCK, CbIMAaCHO MOPBYKM NodageHu OT YnpaBnsBawoTO APYKECTBO.
YnpaBnsBawoTo APYXECTBO, 3a CMeTKa Ha [loroBopeH oHA, AbIMkM Ha VIHBECTULIMOHHNS
NocpeaHMK KOMUCUOHA U HanpaBeHUTE 3a M3BBLPLUBAHETO HA CAESNKUTE Pa3HOCKU, KaKTO
cneaea:

3a BcsAka oTAenHa caenka ce 3annalla KOMUCUOHa (Bb3HarpaxaeHue) cbrnacHo Tapudara
Ha “Cuturpyn [moyobn Mapketc” OO/, akTyanHa KbM faTata Ha nnawaHeTo.
[loroBopeHMTEe KOMUCWMOHHW HE BKMOYBAT TaKCW, KOUMTO MoraT Aa 6baaTr HauucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIIOYBAT MPUNOKUMUTE MECTHM JAHBLIM U TaKCK.

) CpokbT Ha [loroBopa ce ycTaHOBSIBa KaTo MbpBOHAYarneH Cpok OT eAHa roavHa. AKo
ABe cegMuuM npeau Kpasi Ha MbpBOHaYanHWsi CPoK He Obae M3npaTeHo MMCMEHO
npegussectue ot KnueHTta nnu MNocpeaHuka oo gpyrata ctpaHa, [JoroBopbT ce NoAHOBSBA
aBTOMAaTM4YHO 3a HOBW €4HOrOAMLLHN CPOKOBE, OCBEH ako KnneHTbT nnu NocpegHuksT He
n3npaTaT NMCMEHO NpeamM3BecTue ABe ceaMuum npeau U3TMYaHeTo Ha MbpBOHAYanHus
CPOK UNu Ha Apyr e4HOroAMLLIEH CPOK Ha MOAHOBSABAHE 3a CBOETO XeraHwe Aa npekpaTsar
HacTosAwwms [lorosop.

HaumeHosaHue: “KOpobaHk Bbnrapua” AL
Cedanuuie u adpec Ha yripasrneHue: rp. Cocous,yn. ,,OkonoBpbCTeH NbT’ Ne260
TenegoH (hakc): +359 2 81 66 499; cpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
“lOpobaHk bvnrapus” ALl e Bnucana B CI'C
Lama Ha peaucmpayus: no cdupmeHo geno Ne 10646/1991 r. Ha
15.05.1991 r.

JInuensms Ne b-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspeweHuemo 3a | cbe 3anoeq Ne P 22-2252/16.11.2009 Ha
usgbpweaHe Ha baHkosa deliHocm: Ynpasutena Ha BHB, npomeHeHa cbcC
3anoseq Ne P[] 22 — 2201/ 12.10.2012 r.

PeaucmpayuoHeH Homep 8 KOH kamo UTIT. | Ne P-05-129/19.05.1997 r.

CobluecTBeHU ycnosus Ha gorosopa ¢ “KOpobank Bbvnrapusa” A
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CbrnacHo [lpegmeta Ha pgoroBopa

“‘OpobaHk bbnrapmna’

Al npuema cpewy

Bb3HarpaXxgeHue ga CKnioYBa M U3MbIHABA, KaKTO U Aa NOCPeaHMYN 3a CKMoYBaHeTo Ha
cAenkn ¢ oMHaAHCOBM MHCTPYMEHTM 3a cMmeTka Ha PoHaa, npu ycroBus, onpeneneHn 3a
BCsIKa caernka B oTAenHo, nognucaHo oT Asete CTpaHu, HapexaaHe.

3a Bcsika oTAenHa caenka ce 3annawa KoMmcuoHa (Bb3HarpaxaeHue) cbrinacHo Tapudarta
Ha “KOpobaHk Bbbnrapus” AL akTyanHa KbM daTtata Ha nnawaHeTto. [JoroBopeHuTe
KOMWCMOHHM He BKMOYBAT TaKCU, KOUTO MoraT ga 6baat HaumcrieHn oT cboTBeTHaTa 6opca,
KaKTO M He BKIHOYBAT NPUITOKUMUTE MECTHU AaHbLIN U TaKCW.

HaumeHosaHue:

“Cocuete XeHepan Ekcnpec6ank” ALl

Cedanuuie u adpec Ha yripasrneHue:

rp. BapHa, 6yn.“Bnagucnaes BapHeHuuK’,
Ne 92

TenedoH (dakxc):

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

EnekmpoHeH adpec (e-mail):

sgeb.office@socgen.com

EnekmpoHHa cmpaHuya:

httg://www.sgeb.bg

[lama Ha peaucmpauyusi:

“Cocunete XXeHepan EkcnpecbaHk” AL e
BnucaHa B CIC no dwupmeHo geno Ne
4024/1993r.

Homep u dama Ha paspeweHuemo 3a
usebpuisaHe Ha baHkosa OeliHocm:

Pelwenune Ha BHB 3a nspasaHe Ha nuueHs
3a baHkoBa genHocT Ne176, 03.06.1993 r.

PeaucmpauuoHeH Homep 8 KOH kamo UIT-

Ne PI-03-0078/02.07.1997 r.

CobluecTtBeHu ycnosust Ha goroopa cbce “Cocuete XKeHepan Ekcnpecbank” A

CovrnacHo lNMpeameTa Ha goroBopa “Cocuete XKeHepan EkcnpecbaHk” Al npuema npu
HapexgaHe oT cTpaHa Ha KnveHTa ga cknoysa 1 nanbhHsasa CAenku ¢ AbMroBy LIEHHU
KHMWXKa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHW M NpeAcTaBeHn HapexaaHusa 3a coenku.
CpoenkuTe nNo HacToALWMS AOroBop moraT ga 6baart:

a) CAEenKM 3a 3akynyBaHe Ha 6bnrapcku gbpxaBHu UeHHW kHka (OLK) Ha nbpBuyeH

nasap OoT MMeTO U 3a CMeTKa Ha KnuneHTa;

6) coenku 3a nokynka unu npogaxba Ha AbNTOBM LEHHW KHWXA, PpasnnyHu oT
noco4yeHunTe B T. @) No-rope, kato baHkaTa U3MbNHSABA Te3un cAernku 3a cBos cobcTBeHa
CMeTKa KaTo HacpeLleH KOHTpareHT No TAX Npuv cnassaHe Ha npyHumna JloctaBka cpeLy
nnawaHe” — Delivery vs. Payment (DVP), unu Ha 6asa ,[loctaBka ¢ npegBapuTeriHO

3annauwaHe/ goctaesiHe” (Safe settlement).

3a Bcsika oTAenNHa caenka ce 3annaia KOMUCcuoHa (Bb3HarpaxaeHue) corinacHo Tapudarta
Ha “CocuneTe XeHepan EkcnpecbaHk” ALl akTyanHa KbM gaTata Ha nnawaHeTo.

HaumeHosaHue:

“Ata Yatirim Menkul Kiymetler® A.S.

Cedanuuie u adpec Ha yripasrneHue:

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

TenedoH (dakc):

+90 (212) 310 6260; chakc+90 (212) 310
6269

EnekmpoHeH adpec (e-mail):

investmentbanking@atainvest.com

EnekmpoHHa cmpaHuya:

http://www.atainvest.com
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“Ata Yatirim Menkul Kiymetler* A.S. e
LJama Ha peaucmpauusi: pernctpupana B Typumsa Ha 17.08.1998 r.
nog Homep 270412/217994

PaspeweHue Ha HaO30pHUS oOp2aH 3a
usdasaHe Ha pa3peweHue 3a uzebpuieaHe | NeARK/ASA-266 /12.02.1998 r.
Ha detiHocm kamo UIT.

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

CovrnacHo lNMpegmeta Ha pgoroBopa “Ata Yatirim Menkul Kiymetler A.S. npuema cpelyy
Bb3HarpaxxgeHve Aa CKroyBa M U3NbMHSABA, KakTo U Aa NOCpedHMYM 3a CKMYBAHETO Ha
caenkn ¢ nMHaHCOBM MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcsika oTAenHa caenka ce 3annawa KoMmmcuoHa (Bb3HarpaxaeHue) cbrnacHo Tapudarta
Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa KbM pgataTa Ha nnawaHeTo.
[loroBopeHMTE KOMWUCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauMcneHu oT
cbOoTBeTHaTa Gopca, KakTo U He BKIHOYBAT MPUNOXUMUTE MECTHU OAHDBLIM U TaKCU.

HaumeHoeaHue: “CovergEx Limited*
AHrnus, NoHgoH, 3 More London
Cedanuuwe u adpec Ha yrnpasreHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; dpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuya: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauus: AHrnma Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Hald30pHUSI OpeaH 3a
usdasaHe Ha paspelweHue 3a ussbpuisaHe | Ne 472780 /22.01.2008 r.
Ha deliHocm kamo UIT.

CobluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CwornacHo lNpegmeTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxgeHue
Aa CKMlYBa M M3NBMNHABA, KaKTO W Aa nocpefHu4M 3a CKYBaHeTO Ha caernkm C
(hUHAHCOBW MHCTPYMEHTU 3a cMeTKa Ha doHaa.

3a Bcska oTAernHa caernka ce 3annalla KOMUCUOHa (Bb3HarpaxaeHue) cbrinacHo Tapudara
Ha “ConvergEx Limited“ akTyanHa kbm gaTtaTa Ha nnailiaHeTo. [JoroBopeHNTe KOMUCUOHHM
He BKNIOYBAT Takcu, KOMTO MoraTt Aa 6baaTt HauMcneHn oT cboTBeTHaTa 6opca, KakTo 1 He
BKIMHOYBAT NPUMOXKXUMUTE MECTHWN AaHBLN N TaKCU.

HaumeHosaHue: “PanchanseHbaHk (bBbnrapus)” EAQ
Cedanuuwje u adpec Ha yrpasseHue: rp. Codpums,byn. ,Hukona Banuapos” Ne55
TerneghoH (pakc): +359 2 919 85 101; dpakc +359 2 943 4528
EnekmponHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmpoHHa cmpaHuuya: www.rbb.bg
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“PandpanzeHbaHk(bbnrapms)” Al e
Lama Ha peaucmpayus: BnmcaHa B CIC no cupmeHo geno Ne
Ne14195/94 r. Ha 01.08.1994 .

JTnueHsns Ne 6-12/1994 r., aktyanunsmpaHa
Homep u Oama Ha paspeweHuemo 3a | cbe 3anoseqg Ne P[0 22 - 0850/07.05.2007
usebpweaHe Ha baHkoea deliHocm: Ha Ynpaeutena Ha BHB u cbe 3anoeeq Ne
PL 22 - 2254/16.11.2009 .

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

ChbluecTBeHU ycrnoBus Ha gorosopa c “Pandansenbank (bbnrapua)’” EAQ

CovrnacHo lNpegmeTta Ha gorosopa “PawndbainseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa ckioYvBa U U3MbIHSABA, KAKTO W 4a NOCPEAHMYM 3a CKIOYBAHETO Ha
cAenkn ¢ MHaAHCOBU MHCTPYMEHTM OT UMETO M 3a cMeTka Ha PoHAa Npu yCrioBust 3a Besika
caenka onpedeneHun B otaenHa, noanucaHa ot ABeTe CTpaHu nopbyka. [pn nogaBaHe Ha
nopbYka 3a NoKynka Ha pMHaAHCOBM MHCTPYMEHTH MNMocpeqHUKBT U3NCKBa YNpaBnsiBaLLoTo
OPYKeCTBO Ja My OCuUrypu pasnoniaramocT ¢ HeobxogumuTe cpencrsa Mo caenkaTta,
BKIMIOYMTEITHO HEeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoaa 3a CETbIIMEHT.

3a BcsAka oTAenHa caenka ce 3annalla KOMUCUOoHa (Bb3HarpaxaeHue) cbrinacHo Tapudara
Ha “PandanseHbadk (bbnrapus)” EAL aktyanHa kbM gatata Ha nnawaHeTo.

HaumeHosaHue: “UHI BAHK H.B.“
Cedanute u adpec Ha yrpasieHue: rp. Codus, CtonmyHa, 6yn. "Bbnrapusa”
496, BX.A, eT.7
TenegoH (hakc): +359 2 2 9176515; cbakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuya: www.ingcb.bg
“‘““iHIC BAHK H.B.” e peructpupaHa B
Jama Ha peaucmpauus: XonaHgua Ha 18.09.1952 r. nog Homep
33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIT: | Ne PI'-03-0042/06.08.1997

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

CovrnacHo npeameta Ha poroeopa “UHIT BAHK H.B.” ce cbrmacsdBa ga npegocTaBu
Bb3MOXXHOCTTa [a ce CKntovBaT caernkm ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapuTte, Ha KOUTO
onepupa. 3a Te3un caenku we ce npunarat O6LWnTe YyCnoBus 3a MHBECTULIMOHHWN YCIYrn Ha
cboTBeTHUA NHI™ odunc. Besika KOHKpeTHa caenka ce ckrtouBa ANpekTHo mexay KnveHTta u
cvotBeTHUA VHI odnc, cneqg kato Knnenta e ogobpeH 3a knneHT oT cboTBeTHus VHI
odumc. “UUHIF BAHK H.B.” ce 3agbmkaBa ga cbgencrtsa Ha KnueHTta B npoueca Ha
opobpeHneTo My 3a KNMeHT Ha cboTBeTHUA WHIT odmc; ga nognomara KnveHTta npwm
CKNtoYBaHe Ha BCSIKa KOHKpPETHa caernka cbe cboTBeTHUA MHIT odmc; npegBaputenHo oa
nHcpopmmupa KnueHta 3a koHkpeTHus VHI™ oduc, ¢ KonTo e 6bae cknoyYeHa KoHKpeTHaTa
caenka; ga nHgopmmpa KnmeHta OTHOCHO KOMUCUOHMUTE, MPUMOXUMU NO OTHOLLEHME Ha
KOHKpeTHaTa caerika.

(U3m. c Pew. Ha CO Ne 169/26.10.2016 r.)
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HaumeHosaHue: “Kapon“ Al

Cedanuwe u adpec Ha yrnpasseHue: rp. Codous, 6yn. “Xpucto botes” Ne 57
TeneghoH, hakc: +359 2 400 82 51

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

EnekmpoHHa cmpaHuya: www.karoll.bg

Hama Ha y4ypedsieaHe: 08.01.2007 r.

?ao"&’fgb‘i’) Zi’:ﬁe”ﬁ é’giﬁi‘é’fﬂ?&%’ﬁﬁw PeLuenme No 189-1r/15.03.2006 r.
PezucmpauyuoHeH Homep 8 KOH. Ne PI-03-0053

CobluecTBeHu ycnosus Ha gorosopa ¢ “Kapon” AQ

CovrnacHo npeameTa Ha goroBopa “Kapon” ALl ce cbrnacsiea no HapexagaHe 1 3a CMeTka
Ha YnpaBnsBawoTO OPYKeCTBO Aa CKMYBa cAenku ¢ (PUHAHCOBU MHCTPYMEHTU, KaTo
KynyBa, npogaea W/vnu 3ameHss (OUHAHCOBU MHCTPYMEHTU, OOMYCHATWM 4O TbProBusi Ha
perynupaH nasap Ha MHaHCOBM MHCTPYMEHTH (BKN. "Bbnrapcka ®oHposa bopca - Cocums”
Al) unn kato kynyea (PMHAHCOBU WHCTPYMEHTM MPU yvacTue B MbPBUMYHO MYOGMMYHO
npegnaraHe; ga nNpegocTaBuM [[OCTbM 3a TbProBUS Ha perynupaHusa nasap  (BKI.
"Bbnrapcka ®oHpoBa Bopca - Cocuma" All) nocpeacTBOM enekTpoHHa cucTeMa 3a
ONCTaHUMOHHO MofdaBaHe Ha nopbyku upe3d UHTepHeT, HapedeHa KAPOJ1 BPOKEP
/KAROLL BROKER/; pa npegaea 3a M3NbIHEHNE HapeXOaHusl BbB Bpb3Ka C €AnH Unu
noeseve UHAHCOBU MHCTPYMEHTW.

(N3m. c Pewl. Ha CO Ne 176/21.12.2016 r.)

HaumeHosaHue: “banka OCK” EAQL

Cedanuuwje u adpec Ha yrpasseHue: rp. Codpusg, yn. ,Mockoscka” Ne19

TenedoH (dakc): +359 2 93 91 304

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

EnekmpoHHa cmpaHuua: www.dskbank.bg

[lama Ha peaucmpauus: “‘banka OCK” EA[L e BnucaHa B CI'C no
doupmeHo geno Ne 756/1999 .

PeaucmpauyuoHeH Homep 8 KBH kamo UTIT. | Ne PI'-03-193/14.09.2000 .

CobluecTBeHU ycnoBus Ha gorosopa c “banka AICK” EAL

C poroBopa ce ypexaaTt OTHOLUEHUsITa MeXay CTpaHuUTe BbB Bpb3Ka CbC CKIMHOYBAHETO Ha
CPOYHM BanyTHU caenku Tnn "cyan”/“dopybpa” € Len xefpkupaHe Ha BanyTHUS PUCK MeXay
LaTCKM gonapm n espo.

(N3m. c Pew. Ha CO Ne 194/30.03.2017r.)

| HaumeHosaHue: | “Flow Traders B.V.” |
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Cedanuuwie u adpec Ha yripasrneHue:

Jacob Bontiusplaats 9, 1018 LL,

Amsterdam, The Netherlands

TenedoH (dakxc):

+ 31 20 799 6799; dakc:+31 20 799 6780

EnekmponeH adpec (e-mail):

info@flowtraders.nl

EnekmpoHHa cmpaHuya:

www.flowtraders.nl

Lama Ha peaucmpayus:

“Flow Brokers B.V.” e peructpupaHa B
XonaHgua Ha 02.12.1991 r. nog Homep
000019843178

PaspeweHue Ha HaO30pHUSI opz2aH 3a
uzdasaHe Ha paspeluleHue 3a U3ebpluigaHe
Ha deliHocm kamo UIT:

Ne 33223268/ 2004 r.

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

C poroBopa ce ypexaaT OTHOLEHUsITa MeXAy CTpaHUTe BbB BPb3Ka CbC CKITHOYBAHETO HA
cAaenkn ¢ 6opcoBo TbpryBaHn OHOO0BE.

JaHHW 33 NHBECTULIMOHHUSA KOHCYNTaHT

VHBECTULMOHNTE peLLeHnsa nNpu ynpaBneHneTo Ha aktmeute Ha O “Ekcnat UMbpaXuHr
MapkeTtc CTokc” Wwe 6baaT B3eMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, NpuUTexasaly,
ceptudukat Ne 412-AK/02.06.2014 r., usgagpeH ot KOH 3a npuoobuto npaBo 3a
N3BbpLIBaHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

O6pa3zosaHue
1996 r. — 1997 r.

1995r.—1997r.

1994 r. - 1995 .

1990 . — 1994 r.

LHonbrHumerHa
Kearnugukayus
1999 .

lNpoghecuoHaneH onum

Centemspun 2010 r. — go
MOMEHTa

2009 r. — oo MmomeHTa

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
JaHbyHa NONUTUKA N UHAHCHK

BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXxayHapogHa MKOHOMUKa U OMHaHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6GusHec agMUHUCTpaUUst, PUHAHCK U NKOHOMMKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynaneuwa, YHrapus, bakanasbp no MKOHOMUKA Y MEHUIKMBHT

CepTtudpmumpan cpmHaHcoB aHanutuk (CFA)

“Exkcnat Anda” All, uneH Ha CbBeTa Ha guMpeKTopuTe

“Ekcnat Kanutan” A1, npeacraButen 1 nanbiHUTENEH ANPEKTOP
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2009 r. — oo MmomeHTa

2005r.-2009r.

2003 r.—- 2005 .

2001 r. - 2003 .

2001 r. -2005 .

2000r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 r.

1993 1. -1994 r.

1988 r. — 1990 .

“Ekcnat Npyn” EOO[, egHonmMyeH cCOBCTBEHMK Ha KanuTana

MuHUCTBP Ha ObpKaBHATa agMUHUCTPALNS U
agMUHUCTpaTMBHaTa pedopma

3amMeCTHMK MUHUCTBbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLeHuaTa

3amMeCTHUK MUHUCTBbpP-Npeacenarten n MVIHMCT'bp Ha
MKOHOMMKaTa

39-0 1 40-0 HapoaHo cbbpaHne, HapoaeH nNpeacTaBuTen

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,
Crapwum BuuenpesnaeHT; Aupektop “lMpoyyBanunsa 3a LleHTpanHa
n N3toyHa EBpona”

UBS WARBURG (6uslie Warburg Dillon Read), JToHaoH,
BenunkobputaHus, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk, CALL|, AranusaTtop
“PasBuBallu ce eBponencky kanutanosu nasapu’

SBC WARBURG, Tokuno, AnoHusi, AHannsaTop no ctpaterus Ha
ANOHCKMTE (PUHAHCOBU Nasapu

COOPERS & LYBRAND, byganelua, YHrapus, JaHbuyeH
KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

2. JTbyesap OumutpoB [MMoB, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptndmkatr Ne 373-MK/18.09.2012 r., nsgageH ot KO®H 3a npugobuto npaBo 3a
N3BbpLUBAHE HA OENHOCT KaTo UHBECTULIMOHEH KOHCYNTAaHT.

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. - 2007 r.

[HonbrnHumernHa
Keanugbukauusi
2013r.

YHuepcuteT JdoduH" — Mapnxk, 2-pa Maructbpcka cTeneH -
Master 2: YnpasneHue Ha akTUBK

YHuepcutet Jlyn MNMacteop®, CTtpacbypr,1-8a Marnctbpcka
cteneH - Master 1: ®duHaHCcK 1 ynpasneHue Ha pucka

Yuusepcutet Jlyn NMacteop®, Ctpacbypr, PpaHuund, bakansbp —
Licence: KonnyectBeHn MeTtoaun, MKOHOMUKA U MEHUOKMbHT

CepTtudpmumpan cpmHaHcoB aHanutuk (CFA)
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2012r.

lNpoghecuoHaneH 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 no 01.03.2012

22.12.2008 po 30.09.2009

CeptundukaT 3a npnagobumTo NpaBo 3a N3BbPLUBAHE HA AENHOCT
kaTto NHBecTuLMoHeH koHcynTaHT Ne 373-K/18.09.2012r.

“Tun bu Ain Acet MennpxmbHT” EAL, MopTdhonuo MeHnoxbsp

Y[ “O6bwmHcka 6aHka AceT MennopxkmbHT” EAL, NaBeH
onepaTuBEH ANPEKTOP

Y[ “O6bwmHcka 6aHka AceT MennpxkmbHT” EAL, N3nbnHuTeneH
OVPEKTop 1 uneH Ha CbBeTa Ha AupeKkTopuTe

“O6wmHcka 6aHka” A[l, HayanHuk otaen Kanvtanoeu nasapu
“Tn bu Ain AceT MeHnpxmbHT” EAL, MopTdhonmo MeHNaKbp

AXA Investment Managers, ACUCTEHT NOPTAPONNO MEHULKBP B
otgen ,Fixed Income — Euro Aggregate”

1.3. BaHka peno3uTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue:

“lOpobaHk Bbvnrapua” ALl

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

TeneghoH (ghakc):

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

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

EnekmpoHHa cmpaHuya:

www.postbank.bg

[lama Ha peaucmpauyusi:

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

Homep u 0ama Ha pa3peweHuemo 3a
ussbpuisaHe Ha baHkosa OeliHocm:

JInueHsumsa Ne B-05/1991 r.,
aKkTyanuaupaHa cbc 3anoseq Ne P[] 22-
2252/16.11.2009 Ha YnpaButensa Ha BHB,
npomeHeHa cbe 3anosea Ne P 22 —
2201/ 12.10.2012 r.

ColecTBeHM YCroBus Ha aoroeopa ¢ baHkaTta genosutap

CbrnacHo cknioYeHnst JOroBop Mexay YNpasnsiBalloTo APYKeCTBO, AENCTBALLO 3a CMeTKa
Ha ®oHOa, oT edHa cTpaHa, n baHkata genosuTap, OT Apyra cTpaHa, nocriegHaTa Le
okaszea Ha O® “Ekcnat UmbpmxumHr Mapketc CTOKC” cnegHuTe OCHOBHM ycrnyru: (a)
CbXpaHeHMe Ha napuyHn cpefctBa Ha [oroBopHusa doHg; (6) n3sbpLUBaHE Ha BCUYKM
nnawaHna oT MMeTo U 3a cMmeTka Ha PoHAa; (B) BoAgeHe Ha ©e3HanMyHU LLEHHU KHWXa,
nputexxasaHn ot doHga NO noacmeTka Ha/B peructbpa Ha baHkata pgenosvtap B
“‘UenTtpaneH genosutap” A, BHB unu B gpyra nHctuTyums; (r) CbXpaHeHne Ha Harnm4Hu
LEeHHN KHwka Ha PoHpa; (4) CbxpaHeHMe Ha (OUMHAHCOBM MHCTPYMEHTU Ha dPoHAa,
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TbPryBaHu B 4y>kKOMHa (Yy>KOEeCTpaHHU LEeHHN KHMXKA); (€) CbXpaHeHne Ha yaoCTOBEPUTENHN
AOKYMEHTU 3a 6e3HannyHn LeHHU KHKa 1 Apyrn [OKYMEHTU Ha [loroBopHUSA poHa; (K)
M3BbpLUBAHE Ha APYrn YCnyru, NOCOYEeHN B 4OroBopa Unn 3a KOUTO e 3aabimkeHa baHkaTta
Aenosntap CbrnacHO 3aKoHa, UMK 3a KOUTO Ce MOCTUIHE CrnopasyMeHne OT CTpaHuTe Mo
JoroBopa 3a pgenosuTapHum ycnyrn. baHkata [pgenosuTap CbXxpaHsiBa akTUBUTE U
AoKymeHTUTe Ha PoHaa Ha HeroBo MMe. baHkaTa geno3uTap ocbllecTBsBa O6OLL, KOHTPON
BbpXy n3gaBaHeTo (mpogaxbaTta), 0bpaTHOTO u3kynysaHe u 00e3CcuMrBaHeTo Ha OANOBETe
Ha [loroBopHuMsA OOHA, KaKTo U CbOMpaHEeTO N N3MNOM3BaHETO Ha npuxoauTe Ha PoHaa ga
ObOoe B CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, KakTto M ga cnegu panu
Bb3HarpaxaeHMeTo Ha YnpaensaABawoTO APYXKECTBO € U3YNCIIEHO M NnaTteHo B
CbOTBETCTBME CbC 3akoHa M [lpaBunata Ha doHga. baHkaTta genosutap exegHEBHO
KOHTpONMpa U34nCnsiBaHETO HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTte Ha A® “EkcnaTt mbpoxmHr MapkeTtc CTokc”.

O “Excnat UmbpaxuHr MapkeTtc Ctokc” 3annawa Ha baHkata geno3suTap 3a gerHocTTa n
Nno OOroBopa Bb3HarpaxaeHue B pasMmep, ornpeaerneH B NpuUoXeHne KbM 4OroBopa, KakTto
N TakCU M KOMUCUOHHM 3a TpaHcepu Ha akumm u obnurauumn, U Opyru BUOOBE YCNyru
cbrnacHo Tapuda, npeacTaBnsiBalla YyacTt oT Jorosopa.

Taka HanpumMep, TakcaTa 3a CbXpaHeHne Ha PUHAHCOBU UHCTPYMEHTM Ce HauMcnsisa npu
BCSIKO M34YMCMsIBaHE Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha dhoHAa, Ha 6Gasa npeoueHeHu
GanaHcu OT (PUHAHCOBM WHCTPYMEHTU 3a CblUMs unNu npenxogeH AeH. [locouveHute
NpoLEeHTN ca Ha roguwHa 6a3a (30/360) v BkmtouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpXKaBHU LLEHHW KHUXa C MSICTO Ha cbXxpaHeHue BHB 1 pyHaHCOBM MHCTPYMEHTN C MACTO
Ha cbXxpaHeHue LleHTpaneH penosutap AL komucmoHata e 0.035%, 3a duHaHcoBM
WHCTPYMEHTU CbC CETbSIMEHT U CbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a pUHAHCOBUN MHCTPYMEHTU PErncTpupaHn B cTpaHaTa Ha
nsgatena n cbxpaHsiBaHn B Clearstream — no goroeapsiHe, B 3aBUCMMOCT OT Buaa u
cTpaHaTa Ha usgaTtens.

baHkaTa [genosuTap MonyyaBa Bb3HarpaxgeHwe 3a TpaHcdepu Ha duHaHCOBU
WHCTPYMEHTU, KaTO TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha MHCTPYMEHTUTE U MSICTOTO
Ha m3nbrHeHne. 3a TpaHcdep npes LieHTpanHusa genosutap unv genosurap, No KOUTo e
BHB, Bb3HarpaxgeHueto e 8 neBa, 3a TpaHcdepn Ha (PUHAHCOBU WHCTPYMEHTH,
pernctpupanmn u cbxpaHsisaHun B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpPEeaBMAEHO € W pasfnNMYHO Bb3HarpaxgeHwe 3a TpaHcdepu Ha
(PUHAHCOBWU UHCTPYMEHTM OT M KbM ENno3nTapn B ApYrn ObpKasu.

BaHkaTa genosuTap Lie norfyyaBa M Bb3HarpaXaeHue 3a Ae/HOCTTa CU Mo NpoBepka U
KOHTPOI BbPXY M3YMCNABAHETO HA HETHATa CTOMHOCT Ha akTUBUTE — MO 6 NB. Ha MeceL, Ha
emucusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha mecel, (Heobnaraema c OAC).

[oroeopbT ¢ baHkaTa genosnTap e CKYeH 3a CPOK OT efHa roguHa, KaTo BfAm3a B cuna u
nMa gencTBMe caMo crnep nonyyaBaHe Ha HagnexHo ogobpeHne ot KOH no pega Ha un.18
ot 3AKMCAOINKWN. Ako po 90 (oeBeTtaoeceT) KaneHaapHn AHW Npean n3tnyaHe Ha cpoka Ha
AEeNcTBMe Ha OOroBopa HUTO eaHa OT CTPaHUTE He U3SABM MUCMEHO XerfaHue 3a HEroBoTo
npekpaTaBaHe UM NpoMsiHa, TON ce cYMTa aBTOMATMYHO NPOABLIMKEH 3a CbLUMS CPOK 1 Npn
CbLUMTE YCrOBMS.

ﬂ,OI’OBOp'bT ¢ baHkaTa aeno3ntap MoXxe aa 6bae npeKparteH npu cnegHnTe ycroBua:
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1. o B3anMHO cbrnacue Ha CTpaHUTe, M3pas3eHo B MUCMEH BUA;
2. EQHOCTpaHHO OT BCsika OT CTPaHUTe, C TPUMECEYHO MMCMEHO Npean3BecTUe;
3. MNpun npekpartsBaHe Ha oHAa;

4. Tpwn npekpaTtaBaHe, OTHEMaHe Ha NWUEH3a UnNn obsBsBaHE B HECBLCTOATENHOCT Ha
AoroeBopHust doHO — npu ycnoBusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (1.e. cnea kato
BaHkaTa genoautap no Uskn4veHne e n3BbpLLBara 3a Nepuoa He No-AbSTbr OT TpY Meceua
yrnpaBuTenHn gencrensa oTHocHo ®oHaa no peda Ha Pasgen | oT rmaBa neta Ha Hapenba
44, kaTo goroBopa MoOXe ga Obae npekpaTeH Mpu CKIOYBAHE Ha [OrOBOP C APYro
yrnpaBnsBaLlo Apy>KecTBo No peda Ha Pasgen | ot rmaea neta Ha Hapenba 44 vnu cneg
npeobpasyBaHeTO Ha hoHOA Ype3 CnMBaHe UMK BIIMBaHE).

5. I'IpM OTHEeMaHe Ha NuueH3a unun obsaBsBaHe B HECHCTOATENHOCT Ha baHkaTa aenos3nTap,

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

7. MNMpn namveHeHne ot bHB Ha nuueH3a Ha baHkata genosuTap, KaTto U3KNYBaHe unu
orpaHuyaBaHe onpegeneHun enHOCTU, HeoBX0AMMU 3a U3MbITHEHNETO Ha genosuTapHUTe
ycnyru;

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

9. KoraTo HsIKoAl OT CTpaHMTe He U3MbIHW CBOE CbLLECTBEHO 3aabilKeHue Mo Aorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa passanu
[oroBopa, Kato [Aade Ha Apyrata cTpaHa NUCMEHO MOAXOAsLL CPOK 33 U3MbIHEHWe Ha
CbOTBETHOTO 3adbIDKEHWE C MNpeaynpexaeHue, Yye crned vM3TuyaHe Ha Cpoka Lie cmsaTa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyyan Ha npekpaTtsiBaHe Ha gorosopa, baHkaTa geno3ntap NpexBbprist CbXpaHsaBaHUTE
OT Hed aktmeu Ha O “Ekcnat mbpoxkmHr MapkeTc CTOKC”, KakTo 1 BCUYKM Heobxoommm
OOKYMEHTU Ha nocodeHa OT YnpaBnsABallOTO APYXKECTBO U ofobpeHa OT 3aMeCTHWUK-
npencenarens Ha KOH HoBa 6aHka genosuTtap.

1.4. OguTopwm

HesaBucumnat dpmHaHcoB oamT 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLEeCTBEH OT
crneywanusnpaHo oguTtopcko npeanpuatue “ArenH — Takt” OO[, cbc cepganue n agpec
Ha ynpasneHue rp. Codwmsa, 6yn. “HdoHaykoB” Ne 52, npenctsiBnsiBaHO OT YnpaButens
CtedaHa TpudoHoBa CTonuesa.

3a ocbluecTBABaHe Ha He3aBucumus pmHaHcoB oauT Ha doHaa 3a 2010 r., 2011 r., 2012
r.,2013r., 2014 r., 2015r. n 2016 r. e n3bpaHo cneumnanmampaHo oaUTOPCKO NpeanpuaTie
“‘Noema” OO[, cbCc cepanuuie N agpec Ha ynpasneHue rp. Codus, yn. “Anekcangbp
MannHoB” Ne 23, npeacTtaensiBaHo oT Ynpasutena Emunus MNoposa.

|.5. BBHLUHM KOHCYNTaHTH

Hsma BbHLUHK KOHCYITaHTU, Ha KOUTO Aa ce 3ansailla CbC cpencrtBa Ha ﬂ,OI’OBOpHVIFl (bOHﬂ,.
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I.6. OTroBOpHM 3a U3roTBsAHeTO Ha lMpocnekTa
OTroBopHU 3a M3roTBAHETO Ha [NpocnekTa ca:

1. Mapua BonunHoBa — 3a oMHaHcoBaTa 4acT n
2. EBreHnss CumeoHoBa — 3a MIKOHOMUYECKaTa 4acT.

openoco4yennTe NuLa, ¢ NOANUCUTE CU, NMOMNOXeHW B Kpas Ha MpocnekTa, Aeknapupar, e
cnep nonaraHe Ha HeobxoauMaTa rpka M JOKONKOTO UM € U3BECTHO, MHdopmauusaTa,
npeactaseHa B pocnekTa, He e HeBsApHa, NoABeXaallla Unu HembrHa.

II. AHBECTULMOHHA MHPOPMALIUA
1. MHBeCTULMOHHM LUenu u UHBECTULMOHHA nonuTuka. OrpaHnYeHus.

EBAEINTE MHBECTUTOPU CIIEABA [JA CE 3ATNO3HAAT C TO3U PAS3AES, 3A A
MPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA O®
‘EKCTIAT UMBPDPKUHIT MAPKETC CTOKC” CBBIIAOAT C TEXHUTE COBCTBEHU
NHBECTULINMOHHW LIETIN.

Mo cmucbna Ha un. 4 nun. 5, an. 1 n 2 va 3QKNCAOMNKN O “Excnat UmbpaxmHr MapkeTtc
CTokC” npeacTaBnsiBa KOMEKTMBHA CxXema OT OTBOpPEeH TuM 33 WHBECTUpaHe
NPENMYLLECTBEHO B aKLMM U Tbpryemu npasa, NpUeTn 3a TbProBmsi Ha perynmpaHun nasapu
B CTpaHaTa M Ha MeXayHapoaHO MpuU3HaTU U NUKBUOHW perynupaHy nasapu B YyxOuHa.
PoHOBbT MOXE [a WMHBECTMPA U B ObITOBU LEHHM KHKA (MMOTEYHUM U KOPMOpaTUBHM
obnuraumn, obwwuHckn obnuraumm, LOLK) n B MHCTPYMEHTM Ha napuyHus nasap
(kpaTkocpouHm ALK, 6aHkoBM Oeno3nTh 1 Ap.), KaKTO U B YyXAeCTpaHHM ObroBU LEHHU
KHWXa, OTroBapsillM Ha ornpeneneHn M3UCKBaHUS, NPeduMHO C LUen noaabp)kaHe Ha
NUKBMAHOCT Y B MOMEHTW Ha NasapHU CbTPECceHUs.

MNHBECTULIMOHHM Lenun

OcHoBHaTta uen Ha [JoroBopHust hoHA € ocurypsiBaHeToO Ha cpeaHOo A0 ObNroCPOYEH PbCT
Ha CTOMHOCTTa Ha HErOBUTE aKTUBW, KaKTO M HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULUUTE
Ha npuTeXxaTenuTe Ha OA50Be Ypes3 peanmanpaHe Ha MakCMManHusa Bb3MOXEH 40X04 Npu
noemaHe Ha yMepeH 40 BUCOK PUCK U OCUrypsiBaHe Ha JIMKBUOHOCT.

PbCTbT ce ocurypsiBa Ypes3 UHBECTUPAHE BB BMCOKOLOXOAHN akTMBU, a ynNpaBneHneTo Ha
pucka — NoCpPeaCTBOM TEXHUKM 3a aMBepcudunumpaHe n B3aMMmHoO cbyeTaBaHe Ha akTUBUTE.
Cpepn ocHOBHUTE uenu Ha PoHaa e n ocurypssiBaHe Ha NMKBUOHOCT — KaKTO Ha Herosute
cobCTBEHM MHBECTULIMK, TaKa N HA MHBECTULUUTE B asanoBeTe Ha PoHaa.

Hama curypHoct, 4de OO “Exkcnat WmbpmxuHr Mapketc CTOKC® wWwe nocTurHe
MHBECTULIMOHHNTE CU LENN.

VIHBECTULIMOHHA CTpaTerusa 1 NonamTuka

MHBecTMumMoHHaTa cTpaterns Ha @PoHAa npeaBwxaa peanusavMpaHeTo OCHOBHO Ha
KanuTanoBu nevyanbu OT LEHHU KHWKa M B MO-Marka CTeneH Ha npuxogu oT
AVBUOEHTU/OOXOAM OT AANOBU LEHHWN KHUXKA, KAKTO U TEKYLUM A0X0AU OT ABIrOBU LIEHHU
KHWXa M ApYr (PMHAHCOBWM MHCTPYMEHTU. 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenu ce
npunara ctpaTernsi 3a aKkTMBHO YNpaBfeHWe Ha HEroBusi NMopTgENN OT LIEeHHU KHmKa U
napu4Hu cpeacTea.
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Mpy B3eMaHETO Ha WMHBECTULMOHHU peLleHusi, YNpaBnsaBallOTO APYXECTBO npunara
nocrnegosaTtenHo Metoga “otrope-Hagony” (the top-down approach), mnspassiBaw ce B
naeHTudunuMpaHe 1 aHanns Ha nNepcrnekTMBHUTE CEKTOPWU B CbOTBETHATAa LieneBa cTpaHa
OT cnucbka no-gony n metoga “otgony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHN €MMWUTEHTW, CbOOpPasHO THAXHOTO (PMHAHCOBO CbLCTOSAHME, TeHAeHUMM 3a
pasBuUTME, MEHWIKMBbHT W KOpPMOpaTUBHO YnpaBneHwe, KpeauTHa wuctopus. Bopgeuy
KpUTEPUIA NPU B3EMAHETO Ha MHBECTULIMOHHO pELLUEHNE € Bb3MOXHOCTTa 3a pacTex Ha
JadeHaTta LieHHa KHWUra, a He cTpemexa 3a CTPYKTypupaHe Ha nopTdenn ¢ ydactve Ha
BCUYKM ObpxaBu, B kouto PoHABT ce pokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHara.

C orneg nocturaHe Ha MHBECTUMUMOHHMTE Lenn Ha PoHaa, YNpaensBalloTO OPYKECTBO
MHBeCcTUpa HabpaHuTe cpeactea Ha [O® “Ekcnat WUmbpmxkmHr Mapketc CTtokc”
NPENMYLLECTBEHO B MMKBUOHU aKLMU N Tbpryemm npasa, NpueTu 3a TbproBus Ha 6brrapcku
UM YyXXOeCcTpaHHW perynupaHn nasapu. VHBecTUUMMTE B ObATOBUM LEHHU KHWXKA U
WHCTPYMEHTU C OMKCMpaHa LOXOAHOCT Ce M3BbpLUBAT NPEeaUMHO C Len nogabpxaHe Ha
TNIMKBMAHOCT N B MOMEHTW Ha Na3apHU CbTPeceHus.

CbcTaB U CTpyKTypa Ha noptdenna Ha PoHaa, Kateropum akiueu, B Kouto PoHOBLT
MHBECTUPA, MIHBECTULMOHHUN OrpaHn4eHus

0o “Exkcnat UmbpaxuHr MapkeTtc CTOKC” MHBECTUPA OCHOBHO B akUMK U TbpryeMu npasa,
npueTn 3a TbProBUS Ha perynvpaHd nasap B pasBuBally Ce MKOHOMUKKN B A3us, JlaTMHCKa
Amepuka n EBpona. C uen nocturaHe Ha no-ronsiMa LWIMpoYMHa uU amBepcudurkaus Ha
noptdenna, T.e. BbAMOXHOCT 3a MHBECTMLINN B NoBeYe Ha 6POI LIEHHN KHUMX, KaKTO 1 3a
orpaHMyaBaHe Ha BanyTHUA WM KPEeAUTHUS PUCK Ha eMuUTeHTUTe, PoHOLT MOoXe [Aa
WHBECTMPA B aKUMM Ha OpyxecTBa OT cTpaHu oT 3anagHa Espona (LUseruapus, daHus,
Benukobputanusa, Nepmanuns, dpaHums n gpyrm ctpaHn yneHkn Ha EC), kakto u B gpyru
pa3BuTh nasapu (CALL), kaTo nogabpkaHaTa ekcno3uuus B Te3n permoHn Hama 3a uen ga
NPOMeHs MaHgaTa Ha poHAa, a UMEHHO (POKYC BbpXYy pa3BMBaLLM Ce nasapw.

CovrnacHo [lpaBunata Ha [oroBopHust c¢poHO, HeroBuTe aktueuM morat ga 6bgar
WHBECTUPAHN B CregHuTe rpynn UHaAHCOBN MHCTPYMEHTU M ApYyrn hnHaHCOBM aKTUBK U B
pamMKuTe Ha 40STYNOCOYEHUTE MaKCUMarHn NPOLEHTH:

1. AKumMn B OpyxecTBa, Tbpryemu rnpasa W OpYrn LIEHHW KHWKA, eKBUBANeHTHU Ha
akuuun B opyXecTBa, 4OoNyCHaTK 4O UK TbPryBaHW Ha perynvpaH nasap no yn. 73 ot 3rou
Unu TbpryBaHu Ha Apyr perynupax nasap B bbnrapusa — go 20% ot aktnBuTe Ha PoHAa;

2. AKuMM B OpyXecTBa, Tbpryemu npasa W ApYrn LEHHU KHWXKa, eKBUBANeHTHWU Ha
aKkumu B Opy>KecTBa, OoNycHaTK 00 MY ThpryBaHW Ha perynupad nasap no yn. 73 ot 3rou
UNM TbpryBaHW Ha Opyr perynupaH nasap B ObpXaBa uYNieHKa, KaKTo M AonycHaTu 3a
TbProBusi Ha oduumnaneH nasap Ha cdoHgosa 6opca MnM TbpryBaHW Ha OpYr perynupax
nasap B TpeTa AbpXaBa, KOWTO € BKMO4YEeH B CNUCHLK, 00o0peH OT 3aMeCcTHUK-
npegcenartens u/vnm nocoyeH no-gony — 0o 90% ot aktusnte Ha PoHAa;

3. AKUMM 1M pAnoBe Ha OPYrM KONMEKTUBHWM WHBECTULUMOHHW CXEMW, BKITHOYUTENHO
OopcoBO TbpryBaHn oHOOBE, MOMYyYUNM paspelleHne 3a W3BbPLUBAHE Ha AEeWHOCT
cbrnacHo Aupektmea 2009/65/EO n/vnun Ha gpyrn KONEKTUBHN MHBECTULIMOHHU CXEMW MO
cMMcbna Ha un. 4 oT 3akoHa 3a AEWNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU U Ha
Apyrv npeanpuatvs 3a KonekTuBHO uHBecTupaHe (S3OKNCAOMKWN), cbc cepanvuwie B
Bbnrapus, B gpyra obpxaBa YrieHka Unv B TpeTa AbpkaBa OTroBapsiliy Ha U3NCKBAHUATA
Haun. 38, an. 1, 1.5, 6. “a” 3AKUCLMKWN npu ycnosune, 4Ye CbINacHO ycTaBuTe 1 npasunara
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Ha Te3WN KONEKTUBHN MHBECTULIMOHHM CXEMU Te MoraT Aa MHBeCTMpaT obLo He noBeye oT
10 Ha CTO OT aKTUBUTE CU B APYrY KONEKTUBHU MHBECTULMOHHU cxemun — A0 90% OT akTnBuTE
Ha ®oHAa;

4. Brioroee B 6aHKn, NniaTMmMm Npu NOMCKBaHe Ui NPU KOMTO CbLLIECTBYBA NPaBOTO Aa
OboaTt u3TernieHn no BCSKO BpeMe M C Aata A0 nagexa He noseye oT 12 meceua, npu
ycrnoBue 4ye GaHkata e cbC cepanuue B Penybnuka Bbnrapus vnm B gpyra OAbpxasa
UreHKka, a ako € CbC cepanuuie B TpeTa AbpXaa, MNpu YycrioBue, 4ye € O00eKkT Ha
OnaropasymHu npaeuna, KOMTo 3aMeCTHUK-NpeacedaTendr cMsiTa 3a eKBUMBaANEHTHU Ha
Te3n CbrnacHo NpaBoTo Ha EBponenckus cbio3 — 6e3 orpaHnYeHus;

5. MinoteyHn obnuraunm v gpyru AbnroBy LEHHM KHWXKa, 3gageHn oT ObNrapcku unm
YyxxgecTpaHHu 6aHKu, JonycHaT 40 UNK TbPryBaHu Ha perynupad nasap no yn. 73 3rou
Unu TbpryBaHu Ha Apyr perynupaH nasap B Penybnuka bbnrapus nnu B gpyra Abpxasa
ureHka, UNu OonycHaTu 3a TbproBusi Ha odmumaneH nasap Ha ¢oHgoBa Gopca wnm
TbpryBaHu Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKIYEH B CMUCHKA,
opobpeH oT 3amecTHUK-Npeacenatens n/mnun e nocoveH no-gony — 0o 10% ot akTuemTe Ha
doHpa;

6. KopnopatnBHu obnvraummn (M3BbH Te€3n Mo T. 5), ApYrM OBAMOBU LLEHHW KHMKA U
WHCTPYMEHTM Ha NapuyHUA nasap, AonycHaTv 4O UMW TbpryBaHW Ha perynupaH nasap no
yn. 73 ot 3PN nnn TbpryBaHu Ha Ha Apyr perynupad nasap B Penybnvka bbnrapua nnm
B Apyra Abp)KaBa YrieHKa, Unv OonycHaTu 3a TbproBust Ha oduumaneH nasap Ha dooHaoBa
©opca unu TbpryBaHn Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOUTO € BKIHYEH B
crnucbka, ogobpeH oT 3aMecTHUK-npeacedartensa u/mnun e nocoveH no-gony — ao 90% or
aktusute Ha PoHAa;

7. bes orpaHnyeHus, obwo ao 100% ot akTmeuTe Ha ®oHAa B:

a) LEeHHW KHMXKa N MHCTPYMEHTU Ha NapuyHna nasap, emmtupadm ot Penybnuvka bbvnrapus
Unu gpyra gbpxxaBa uneHka;

0) MHCTPYMEHTN Ha NapudHMs Nasap U3BbH Te3n, TbPryBaHU Ha perynumpaH nasap, ako
BbpPXYy emMucusiTa Unnm eMUTeHTa Ha Te3n UHCTPYMEHTU Ce OCbLLECTBSIBA Hag30p C Len
3alMTa Ha BNoXuTenuTe unm BnoroBeTe, rapaHtupaHu ot Penybnuka bvnrapus unu gpyra
AbpXaBa 4reHka, eMUTMpaHu WM rapaHTMpaHu oT bbnrapckata HapogHa ©OaHka, oT
LeHTpanHa GaHka Ha gpyra ObpaBa uJrneHka, oT EBponewnckata ueHTpanHa 6aHka, oT
EBponelickmsa cbto3 unu ot EBponerickata nHeectMumoHHa 6aHka, oT TpeTa OobpKaga, a B
cnyyanTte Ha degepanHa obpxaBa — OT eAnH OT YfieHoBeTe Ha dedepanHaTta OAbpKaea,
OT NnybnuyHa MexgyHapoaHa opraHusauus, B KOATO YNleHYBa NOHe edHa AbpXKaBa UYNeHka;
B) LEHHM KHWXa WU UHCTPYMEHTM Ha MapudHWUs nasap, eMUTUPaHU UK rapaHTupaHu oT
nuuata no 6. “6” (6es Te3n no 6. “a”), n gonycHaTK 40 N TbpryBaHn Ha perynupaH nasap
no un. 73 ot 3MNPU unu TbpryeaHun Ha apyr perynupaH nasap B Penybnuka bvnrapusa vnum
B ApYyra Abp)KaBa YrieHka, Unuv gonycHaTu 3a Tbprosust Ha oduLmManeH nasap Ha ooHaoBa
©opca unu TbpryBaHn Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOUTO € BKIHYEH B
crnmcbka, ogobpeH oT 3aMecTHUK-NpeaceaarTens;

8. Hackopo nsgageHn LeHHM KHUKa, ako yCrioBusiTa Ha eMUcKsaTa BKITIOYBAT NoeMaHe
Ha 3aabiKeHne Ja ce Ucka gonyckaHe u ga 6baart 4onycHaTu B CPOK He Mo-ObITbr OT eaHa
rogvHa oT u3gaBaHeTo UM 3a Tbproeus Ha “bbnrapcka dooHoosa 6opca — Codumsa” ALl unm
Ha apyr ocmumaneH nasap Ha agpyra boHgoBa 6opca unu gpyr perynvpaHd nasap, BKNoYeH
B CMMCBbK, 0aobpeH oT 3amecTHuk-npeacenarend — o 30% ot aktmeute Ha PoHAa;

9. [depuBatvBHN OMHAHCOBU MHCTPYMEHTU, OTroBapsiLLM Ha M3UCKBaHUATA Ha Yn. 38,
an. 1 1.7 ot 3dKMUCLMNKAN — oo 30% ot aktuente Ha PoHaa.

10. Opyrn, gonyctumm cbrnacHo un. 38, an. 1 ot 3OKNCAMKA ueHHM KHMXa wm
WHCTPYMEHTU Ha napuyHus nasap — Ao 30% ot aktusmTe Ha PoHAa;

11. Odpyrn OonycTMMM OT 3aKOHA LIEHHW KHWXa M UHCTPYMEHTM Ha MapuyHUSA nasap,
M3BLH nocoyeHute B T. 1-10, BKNHOYUTENHO TakMBa, KOMTO He ca AornycHaTu OO0 W/vnu
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TbpryBaHu Ha perynupaH nasap, Kakto 1 CbVIHaHCOBVI MHOEKCHU, NnXBEeH NpoLueHTH, Baryta
N BanyTHu Kypcose, JOKOJIKOTO € pa3pelleHO OT 3akOHa — A0 10 Ha CTO OT aKTUBUTE Ha

doHaa.

CornacHo lMpaBunaTta Ha doHAa, nasapute B TpeTV ObpXkaBu (3aeQHO C UMM M3BLH
NMocoYeHUTe B cnncbka, o4obpeH oT 3aMecTHUK-npeaceaaTens), Ha kKouto PoHABLT Moxe

[a nHBecTupa ca:

ObpxkaBa Mazap Maszap
Cbpbus Belgrade Stock Exchange
PymbHus Bucharest Stock Exchange
PFTS Stock Trading

YKpanHa Ukrainian Stock Exchange System

Moscow Internbank Currency Exchange -|Russian Trade System -
Pycus MICEX RTS
XbpBaTcka 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
CnoseHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typuus Istanbul Stock Exchange
Kunbp Cyprus Stock Exchange
JlntBa NASDAQ OMX Vilnius
JlatBus NASDAQ OMX Vilnius
EcTtoHus NASDAQ OMX Vilnius
KasakcTtaH Kazakhstan Stock Exchange
Shenzhen Stock
Kvtawn SHANGHAI STOCK EXCHANGE Exchange
XOHKOHT Hong Kong Stock Exchange
NHguns National Stock Exchange of India Ltd. Bombay Stock Exchange
KOxHa Kopes Korea Stock Exchange
TansaH Taiwan Stock Exchange
TannaHpg Stock Exchange of Thailand
CuHranyp Singapore Exchange
Manawnsna Bursa Malaysia
MHooHe3ns Bursa Efek Indonesia
dununuHn Philippine Stock Exchange
BuetHam Ho Chi Minh City Stock Exchange
Bpasunusa Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Ynnn Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
ApXeHTUHa Buenos Aires Stock Exchange

O6eanHeHn Apabcku
Emupcrtea

Dubai Financial Market

Abu Dhabi Securities
Exchange
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Katap Qatar Stock Exchange
Ervner Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
HOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange
Chicago Stock
CovenunHeHn AmepukaHckn | NYSE Exchange,
LaTn NASDAQ
BenukobputaHus London Stock Exchange
Kanapa Toronto Stock Exchange
AnoHus Tokyo Stock Exchange
LWseruapus Swiss Exchange

[Mo-KOHKPETHO M B CbOTBETCTBUE C HOPMATMBHUTE orpaHmnyenus, OO “Excnat UMbpaxuHr
MapkeTc CTOKC” CTpyKTYpupa reorpadckn CBOUTE MHBECTULMM NO CEaHNS MOAENT:

1. B 6bnrapcku ueHHu kHka — o 20% (oBageceT Ha cTo) oT nopTdenna Ha PoHaa;
2. B yyxgecTpaHHW LEHHU KHWXa OT CTpaHuTe oT LleHTpanHa, M3TouyHa n 3anagHa
EBpona — go 25% (aBageceT n neT Ha cTo) OT nopTderna Ha PoHAAa B LIEHHWN KHUXa OT
e[Ha CTpaHa;

3. B 4ykOoecTpaHHU LEeHHM KHWKa OT nasapu B TPETU OAbpXKaBW, NOCOYEHN B CMINCHKA
no an. 3 — oo 25% (ABageceT 1 NeT Ha CTO) OT nopTdenna Ha PoHAa B LIEHHM KHMXKA OT
e[Ha CTpaHa;

4. B UeHHM KHWKa OT ApYyrn CTpaHu, U3BbH nocodeHute B T. 1-3 no-rope — o 30%
(TpnaeceT Ha cT0) 0610 OoT nopTdherna Ha doHaa.

KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWUTE Ma3apHU YCMoBUS U €
AVHaMU4YHa B rpaHULUMTE Ha TFOPEnOCOYEHUTE OrPaHUYEHUs, KAKTO MO OTHOLLUEHME Ha
BMOOBETE aKTUBWM, Taka U MO OTHOLLEHME Ha reorpadckarta cTpykTypa. Npu ycnosue Ha
NPOABbIMKMTENHO Na3apHO NOHWKEHNE B fafeHa CTpaHa, Wwe ce NPUCTbNBAa KbM U3TErnsHe
Ha MHBECTUUMMTE OT rpynaTta Ha akuumTe U Haco4BaHEeTO MM KbM HUCKO-PUCKOBW aKTUBU C
Lien 3alimTa Ha BIIOXEHUsITa HA MHBECTUTOPUTE.

HHeecmuyuUoHHU ocpaHu4YeHus

Mo-gony ca NocoveHu orpaHuYeHnsiTa, NPUNoOXMMKN No OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cvrnacHo 3OKNCOIMKA u MNMpaesunata Ha PoHAaa.

1. YnpaBnsBalwloTo OpYyKeCTBO He MOXe Oa WHBecTUpa noBeye OT 5 Ha CTo OT
akTmBuTe Ha doHAa B LEHHW KHWKaA UMM B MHCTPYMEHTU Ha napuyHusa nasap,
n3gageHun oT eauMH eMUTEHT;

2. YnpaBnsiBalloTO APYXECTBO He MOXe Aa mHBecTupa noseye oT 20 Ha CTO OT
akTmeuTe Ha PoHaa BLB BrOroee B eAHa 6aHka;

3. PuckoBata ekcnosvuma Ha @PoHOa KbM HacpelwHata CcTpaHa nNo caenka ¢
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBU Nasapu, He
MOXe Oa Hagxebpns 10 Ha CTO OT aKTUBWUTE, KOraTo HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKMUCUOIKWN, a B ocTtaHanute cnyy4am — 5 Ha cTO OT
aKkTuBuTe;
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4. YnpaensBalloTO APYXKeCTBO Moxe fa uHBecTupa Ao 10 Ha CTO OT aKTUBUTE Ha
doHAa B LLEHHM KHWXKA UIM B UHCTPYMEHTU Ha NapuyHnS nasap, M3gageHu ot eanH
€MUTEHT, Npu yCcnoeue, Ye obLiata CTOMHOCT Ha Te3N MHBECTUUMM He HaaBuLIaBa
40 Ha cTo OT akTuBuTe Ha PoHga. OrpaHNYEeHMETO MO U3peYeHne MbPBO He ce
npunara OTHOCHO BIIOFOBETE B KPeOMTHU WHCTUTYUMK, BBPXY KOUTO Cce
OCblUEeCcTBABA MpyAeHUnaneH Haas3op, KakTo U KbM CAENKUTE C N3BBLHOOPCOBO
TbpryBaHu epuBaTnMBHU (PUHAHCOBN MHCTPYMEHTU C TE€3M UHCTUTYLINN;

5. O6waTa CTOMHOCT Ha UHBECTULMNUTE MO T. 1-3 B LEHHWN KHWXKA UIN MHCTPYMEHTU Ha
napuyHusa nasap, usgageHn oT edHo nuue, BIIOroBeTe Mpu TOoBa NULE, KaKTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
TpssibBa aa HagxeBbpns 20 Ha cTo OT akTuBUTE HO POHAA;

6. YnpaBnsBalloTO OPYXEeCTBO MOXe [a MHBeCTMpa A0 25 Ha CTO OT akTUBUTE Ha
doHOa B LEHHU KHWXKA M MHCTPYMEHTM Ha MapuyHUS nasap, M3gageHn oT eauH
EMUTEHT, aKko Te ca us3gageHu unu rapaHtupanu ot Penybnuka Bwnrapus, gpyra
AbpXKaBa uneHKa, OT TEXHU MEeCTHU OpraHu, OoT TpeTa AbpxaBa Unu oT nybrnmyHa
MeXayHapoaHa opraHm3auusi, B KOSITO YSieHyBa NOHE e4Ha AbpKaBa YNeHKa;

7. O6waTa CTOMHOCT Ha UHBECTULMNTE MO T. 1-6 B LEHHWN KHWXKA UM MHCTPYMEHTU Ha
napuyHusa nasap, usgageHn oT edHo nuue, BIIOroBeTe Npu TOoBa NULE, KaKTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHANa B pe3yntaT Ha cOenku C
AepuBaTMBHU (PUHAHCOBW MHCTPYMEHTWU, HE MOXe [a HagxBbpns 25 Ha CTo oT
aktusute Ha PoHAa;

8. Jlnuata, npuHagnexawM KbM edHa rpyna 3a UenuMTe Ha CbCTaBsiHE Ha
KOHconuanpaH OMHaHCOB OTYET CbIlacHO NpU3HATUTE CHETOBOAHM CTaHA4ApTU, ce
pasrnexagart KaTo e4Ho Nvue Npu npunaraHe Ha orpaHMyeHuaTa no T. 1-7;

9. OO6waTa CTOMHOCT Ha UHBECTULMUTE B LLEHHW KHWKA UMM UHCTPYMEHTU Ha NapuyHus
nasap, eMUTMpaHu OT efHa rpyna, He Moxe Aa Haaxebpns 20 Ha CTO OT CTOMHOCTTA
Ha akTnBuTe Ha PoHaa;

10. HoroBopHuaT ®oHA He MOXxe Aa npuoodbuBa noBeye oT:
1. oeceT Ha CTO OT akumnTe 6e3 NnpaBo Ha rnac, n3gageHun oT egHo NuueE;

2. AeceT Ha CTO OT obnurauunTe UnM Opyru ObAroBU LEEHHW KHWXKA, U3OadeHn oT
e[HO NuLE;

3. oBageceT M NeT Ha CTO OT OANOBeTe Ha eAHa KONEeKTMBHA MUHBECTULIMOHHA CXeMa,
nonyymna paspelleHne 3a u3BbpLlBaHe Ha AeMHOCT cbrnacHo Aupektnea 2009/65/EO Ha
CobBeTa W/vnu gpyra KONeKkTMBHaA MHBECTULMOHHA CXema Mno cMuUcbia Ha un. 4 ot
3OKNCOMNKN, He3aBMCMMO ganu e CbC ceganuile B AbpKaBa YneHKa Uinn He;

4. necert Ha CTO OT MHCTPYMEHTUTE Ha NapuyHnA nasap, n3gageHn ot egHo nuue.

11. YnpaensBaLloToO APYXeCTBO MOXe Aa nHBectMpa 4o 10 Ha CTO OT akTuBUTE Ha
doHOa B AANOBETE Ha efHa KONEeKTUBHA MHBECTULMOHHA CXema, BKMOYUTENHO 60OpCOBO
TbprysaH poHA, nornyyuna paspelleHve 3a n3BbplUBaHe Ha AeNHOCT CbrnacHo [Anpektuea
2009/65/EQ Ha CbBeTa unu gpyra KornekTMBHa MHBECTULMOHHA CXeMa Mo CMUCbIa Ha url.
4 ot 30KNCOMKW, cbe cepganuwe B Bbnrapus, B apyra AbpxaBa YreHka unu B TpeTta
AbpkaBa OTroBapsilUM Ha M3NcKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “a” 3AKMUCAIKA, npwu
yCroBue, 4Ye CbracHo yCTaBuTE M NpaBunaTa Ha Te3n KONEKTUBHU UHBECTULIMOHHN CXEMM
Te MoraT Aa nHesectupaT obLLo He noeeYe oT 10 Ha CTO OT aKTUBUTE CU B OPYIK KOSNEKTUBHM
WHBECTULIMOHHM CXEMU, HE3ABUCMMO Aanu e CbC cejanuuie B AbpkaBa YneHka Unmn He, npu
crnasBaHe Ha OOMbIIHUTENHUTE YCNOBUSI U OrpaHMYEeHusaTa 3a obwms pasmep Ha Te3un
MHBEeCTULUUM, cbrnacHo yn. 8, an. 2, 1. 3.
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12. OrpaHnyeHuaTta no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npunaraT, Korato ce
yrpaxHsiBaT MpaBa Ha 3anucBaHe, NPOU3TUYaLLM OT LIEHHU KHWXA WU MHCTPYMEHTU Ha
napu4H1s nasap, KOMTO ca YacT OT akTnBuTe Ha PoHaa.

13. (U3m. c Pew. Ha C[1 Ne 177/23.12.2016 r.) lNpwu HapyLLeHNe Ha MHBECTULIMOHHUTE
OorpaHnyeHns Nno NPUYMHU M3BBLH KOHTpona Ha PoHaa unu B pesynTaTt Ha ynpaxkHsiBaHe
npaBa Ha 3anvcBaHe, TOW € ONbXeH B 7-OHEBEH CPOK OT YCTAHOBSIBAHE HA HapyLUEHUETO
Aa ysegomu KomuncusaTa, kaTo npegocTaBu MHGoOpMaums 3a NpuyYnHUTE 33 Bb3HWKBAHETO
My W 3a npegnpuveTute MEpKM 3a OTCTpaHsBaHeTo My. MHdopmauusa 3a npegnpueture
MEPKW He ce nNpeacTaBsi, ako HapylweHWeTo e OTCTpaHeHO [0 npeacTaBsHe Ha
yBegoMneHneTo. [proputeTHO, HO He MNO-KbCHO OT LEeCT Meceua OT Bb3HUKBaHE Ha
HapyLleHneTo, Ype3 coenku 3a npogaxba akTueuTe ce npuBexaaT B CbOTBETCTBME C
WNHBECTULMOHHUTE OFPaHNYEHMS, KaTO Ce OTYUTa UHTEPECHT Ha NpuTexarenuTe Ha AANoBe.

14. [OroBOpHUAT HOHS HE MOXe Aa MMa eKCcrno3vuus, CBbp3aHa C AepuBaTUBHU
(PUHAHCOBW UHCTPYMEHTU, MO-rorsiMa OT HeTHaTa CTOMHOCT Ha akTneuTe My. Ekcnosnunsra
ce M34ucnsaBa, kaTo ce B3eMart npeasua Tekyllata CTOMHOCT Ha 6a30BUS aKTUB, PUCKBLT Ha
HacpellHaTa CcTpaHa no caenkata ¢ AepuBaTuMBHUS (DUMHAHCOB WHCTPYMEHT, Obaelumte
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuod OT BpPeMEe 3a 3aKkpuBaHe Ha
nosmumnaTa.

15. [JoroBopHusaT doHO MOXe [da uHBecTMpa B [AepuBaTuBHU  (PUHAHCOBU
WHCTPYMEHTU MNpU cnasBaHe Ha orpaHWyeHuWsTa no anuHen 7 - 9 n npu ycnosue, 4e
eKkcrnosmumsaTa Ha 6a30BuUTE aKTMBU KyMyMnaTMBHO HE HaAXBBLPIS OrpaHnyeHnsiTa no an. 1 -
9.

U3uckeaHuss KbM yeHHUMe KHU)Xa, UHCmPyMeHmume Ha napuy4Husi na3ap u dpyaume
akmueu no 4s. 38 om 3KNCAIMNKU u kbMm cmpykmypama Ha akmueume u nacueume
u nukeudHocmma Ha [JozoeopHusi hoHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusaT ¢hoHA, TpsaGBa ga
OTroBapsT Ha CregHUTe YCIOBUS:

1. 3arybute, kouto PoHOALT MOXe Aa NoHece OT NPUTEXaBaHETO MM, Ca OrpaHUYeHU
00 pa3mepa Ha nnaTeHarta 3a TaX LeHa;
2. JInkBmgHOCTTa MM He 3acsira cnocoOHocTTa Ha [JoroBOpHMAT POHAO NO UCKaHe Ha

aKUMOHepuUTe 1 NpUTEXaTennTe Ha AsanoBe Aa uskynysaTt obpaTHO akuuuTe 1 OSI0BeTe Cu;
3. MmaTt HageXaHa oueHka:

a) LleHHnTe KHMXa, AonycHaTK 4O WK TbpryBaHW Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3QKNCOMKWN, nmaT ToYHW, HaOeXOHU U PeQOBHO YCTAHOBSIBAHWU LIEHM, KOMUTO ca
npegocTaBeHn OT nasapa Unm OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LleHHuTe kHuxka no yun. 38, an. 2 ot SOKNCOMNKW nmat nepnogunyHa oueHka, u3BbpLieHa
Bb3 OCHOBa Ha WHdopMauusa, npegocTaBeHa OT €eMUTeHTa, WM Bb3 OCHOBa Ha
KOMMNETEHTHO MHBECTULIMOHHO NPOYy4BaHe.

4. 3a Tax e Hanuue noaxogsia uHpopmauus:

a) 3a LeHHUTe KHWXKa, AonycHaT A0 UK TbpryBaHu Ha perynupad nasap no yn. 38, an. 1,
T. 1-4 ot 30KNCOMNKW, ce npegoctaBa pedoBHO TOoYHA M nogpobHa mHdopmaums KbM
nasapa 3a LieHHaTa KHuUra unm Korato e NnpunoXxumMo, 3a nopTdenna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXa no yn. 38, an. 2 ot 3OAKUCAINKA ce npenoctaea pegoBHO ToYHa
UHopmauua Ha [oroBopHus (PoHA 3a LieHHaTa KHUMra unm Korato € npunoXxumo, 3a
nopTdenna Ha LeHHaTa KHura.

5. Mpexebpnumu ca;
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6. TaxHOTO npuaobvBaHe CbLOTBETCTBA Ha WHBECTULMOHHUTE Uenu  u/wunu
WHBECTMLMOHHATa nonuTuka Ha [JoroBopHus oHa;
7. PuckbT, cBbp3aH C TsX, € afeKBaTHO YCTaHOBEH B MpaBwuiarta 3a yrnpaBrneHue Ha

pucka Ha PoHAa.

Cunta ce, 4Ye uUeHHUTe kHka no yn. 38, an. 1, T. 1-3 ot 3AKNUCLOIMKN oTtroBapaTt Ha
namckeaHmsTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHpopmauums, KoaTo aa
aosene 0o opyr M3eog.

3a ueHHM kHmxa no un. 38 ot 3OKNCOMNKWU ce cuutaT U akuuute/OasnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, [OroBOpeH hoHA nnmn gAnoB TPbCT OT 3aTBOPEH TUI, akKo:

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

2. VIHBECTULUMOHHUTE OpYyKecTBa M OANOBUTE TPbCTOBE ca O0EeKT Ha npaBuna 3a
KOpropaTuBHO ynpasneHune, NpuUoXnMm KbM OpyKecTBaTta, a AOroBOpHMTE POHOOBE ca
npeaMeT Ha npaBuna 3a KOpnopaTMBHO YNpaBrieHUEe, EKBUBANIEHTHM Ha Te3n, NPUNOXUMU
KbM OpY>KeCTBaTa;

3. OpyxecTBOTO, KOETO ynpaenssa [1oroBopHUS (hoHA, CbOTBETHO [APYKECTBOTO,
KOETO ynpaBrnisiBa akTMBUTE Ha WHBECTULMOHHOTO APYKECTBO U OANOBUSA TPBLCT, ako uma
TakoBa, € NpeAMeT Ha HalMoHanHa perynaumsa ¢ uen 3awuta Ha MHBecTMTopuTe.

3a ueHHn kHwka no yn. 38 ot 3OKUCAONKW ce cumtaT 1 LeHHUTE KHMXKa, KOUTO OTroBapsT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKu ca CBbP3aHn C NPeAcTaBAHETO Ha
APYrn akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMUCANKN.

Korato uUeHHMTe KHWka no an. 4 cbabpXaT BHeOApPEeH OepUBAaTUBEH WMHCTPYMEHT, MO
OTHOLUEHWNE Ha BHEOPEHUSA AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCAONKN.

V]HCprMeHTVITe Ha napuyHua na3ap, B KOUTO MOXe Oa MHBeCTupa D,OI'OBOpHVIFl (bOH,D,, ce
cuymTaT 3a 06MYyanHo TbpryBaHn Ha napun4iHund nasap, ako otTroBap4AT Ha €4HO OT cnegHute
N3NCKBAHUA:

1. Mmat nagex npu emutupaHeTo 4o 397 aHu BK.;

2. Mmat ocTaTbueH cpok Ao nagexa Ao 397 aHu BKM.;

3. MognexaT Ha pedoBHU KOPEKUMM Ha OOXOAHOCTTa Mpu YCroBMsiTa Ha Napu4yHust
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBnat um npodun, BKAOYUTENHO MO OTHOLLUEHWE HA KPEAUTHUA UM PUCK U

pucKa, CBbp3aH C NIMXBEHUA NPOUEHT, CbOTBETCTBA Ha PUCKOBUA I'IpO(i)VIJ'I Ha (bVIHaHCOBVI
MHCTPYMEHTU C NagexX no T. Tmn2unnc Kopekuhn Ha OXOOHOCTTa Nno T. 3.

MHCTpyMeHTUTE Ha napuyHMs nasap, B KOMTO MOXe Aa uHBecTupa [JoroBopHUsi oHa, ca
NUKBUOHW MHCTPYMEHTW Ha MapuyHMs nasap, KoUTo moraT Aa O6baat npodadeHu npu
orpaHnYeHn pasxoaun 1 B afjekBaTHO KpaTbk BpeMeBM nepuoa npeaBua 3afbikeHMeTo Ha
[oroeopHus poHA NO 1UCKaHe Ha akUMOHepUTe 1 NpUTexXaTenuTe Ha AsnoBe Aa uskynyeat
obpaTHO akuuuTe 1 OSnoBeTe CU.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa uHBecTupa [oroBopHusa oHg, ca
CbC CTOWHOCT, KOSAITO MOXe Aga 6bae TOYHO onpederneHa rno BCAKO BpPeMe, ako 3a TaX ca
Hanuue TOYHU U HageXaHN CUCTEMM 3a OLLeHKa, KOUTO OTrOBapAT Ha CneagHUTe U3NCKBAHUS:
1. MosBonsiBaT Ha [JoroBopHUS POHA Aa M3YMCNM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBUE CbC CTOMHOCTTA, Ha KOSAITO MHCTPYMEHTBLT, BKINOYEH B nopTdenna My, Moxe
na 6bae pasMmeHeH Mexay MHOPMUPaHN U U3pasnnun cbrnacue CTpaHu Npu YCnoBusTa Ha
obunyariHa KOHKypeHLms;
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2. EasmpaT Ceé Ha na3apHu AaHHU Unn Ha Mmoaersnun 3a oueHKa, BKINIO4YUTermIHo CuctemMm,
OCHOBaHW Ha aMOpPTU3aLMOHHN CTOMHOCTMW.

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

WHCTpyMeHTUTE Ha napuyHma nasap no un. 38, an. 1, 1. 9 ot 3OKNCANKU Tpsabea ga ca
CcBOOOAHO NPEXBLPNMMU U 3a TAX A € Hanuvue noaxogsiia uHdbopmauus, BKIUYUTENHO
WHpopmauus, HeobxoaMma 3a M3BbPLUBAHE Ha Noaxodsillia OueHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHW C MHBECTMPAHETO B TSX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3AKNCAONKN,
33 UHCTPYMEHTUTE Ha NnapuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKUCAOIKWA, konto
ca eMUTUpaHU OT pervoHanHy UM MecTHu opraHu B Penybnuvka Bwrrapus wnu gpyra
ObpPXKaBa YneHka unu ot nybnuyHa mexayHapoaHa opraHu3auusi, B KOSITO YreHyBa MnoHe
efHa ObpXaBa uYneHka, HO KOMTO He ca rapaHTMpaHu OT AbpXaBa YreHKa, Kakto U B
cnyyaute Ha defepanHa gbpaBa, KOATO € AbpXKaBa YneHka — OT e4uH OT YneHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHopmMauusa rno an. 5, ako:

1. E Hanuue uHdopmauusa 3a emmcuaTa unm nporpamata 3a emuTupaHe, KakTto 1 3a
IOpUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa npean emMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. AkTyanusauua Ha wuHopmaumatra rno T. 1 ce M3BbpLUBA HaW-Manko BeOHBbX
rOAMLLHO W MPU BCSIKO 3HAYMMO CbOUTHE;

3. lMNpoBepka Ha nHpopmaumaTa no T. 1 ce n3BbPLUBA OT NOAXOAALLN KBanuduumpaHm
TPeTW CTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKUUN OT eMUTEHTA;

4. CoblecTByBaT HagexdHU CTaTUCTUYECKU AaHHM 3a eMUcusiTa Unu 3a nporpamMarta
Ha eMUTUpaHe.

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

1. E Hanuue uHdopmauuMa 3a emucusiTa unu nporpamata 3a emutupaHe unm 3a
IOpPUOMYECKOTO M (PUHAHCOBOTO CbLCTOSIHME Ha eMUTeHTa npeauv emMuTUpaHeTo Ha
WHCTPYMEHTa Ha napuyHns nasap;

2. AKTyanusaumusa Ha uHgopmauuaTa no OykBa “a@” ce M3BbpLBa MNOHE BeOHBbX
roguLLIHO Y MpU BCAKO 3HAYMMO CbOUTME;
3. HagexaHu AaHHKM 3a eMUcUsiTa Uy 3a NporpamMaTa 3a eMUTUpPaHe UNn apyrn OaHHW,

no3soJidBaLl N3BbpLUBAaHETO Ha Noaxoa4dlula oueHKa Ha KpeauTHUTe puCckoBe, CBbp3aHn C
MHBECTUPAHETO B TaKnBa MHCTPYMEHTN.

3a WUHCTpPYMEHTUTe Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKNCAONKN,
pasnuyHn OT M3bpoeHnTe B an. 6 n nsgageHuTe ot EBponenckaTta ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka mnuM OT uUeHTpanHa GaHka Ha gpyra AbpxaBa uneHka,
noaxogsuwara nHdopmaums no an. 5 e nHgopmMaums 3a emucuaTa UM nporpamaTa 3a
eMUTUpPaHe WnM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME Ha eMWUTeHTa npeau
€MUTUPaHETO Ha UHCTPYMEHTAa OT Napu4HMs nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrvM N3NCKBaHMS, KOIKOTO ca U3NCKBAHWATA, onpeaerieHn oT NpaBoToO Ha EBponenckns
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:
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1. [a e cbc cepganuule B AbpxaBa, NpMHagnexalla kbM EBponeiickoTo MKOHOMUYECKO
NPOCTPaHCTBO;

2. [a e cbCc cepanuue B ObpxaBa — 4neH Ha OpraHusauusta 3a MKOHOMUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa kbm [pynara Ha geceTTe;

3. [a e c npucbaeH KpeanTeH PeNTUHI HE NMO-HUCHK OT MHBECTULIMOHEH;

4. Ha 6asaTta Ha 3agbnbodeHn aHanu3m Ha nuueTo Moxe ga 6bae gokasaHo, 4e

N3NCKBaAHNATA, HA KOMTO TO OTroBapsd, Ca TOJIKOBaA CTPOru, KOJIKOTO Ca W3UCKBaAHWUATA,
onpeneneHun OoT NpaBoTO Ha EBpOI'IeVICKVIﬂ CblO3.

OpyxectBata 3a cekoputudaums no yn. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66” ot
SOKNCOMNKW ca opraHmsaumm C KopriopaTMBEH, TPbCTOB WM OOrOBOPEH XapakTep,
yypeaeHu 3a LenuTe Ha cekioputnsaumsaTta. Korato MHCTpPYMEHTUTE Ha NapuyHUA nasap no
un. 38 ot 3AKNCAONKUN cbabpxaTt BHEOPEH AepMBATUBEH UHCTPYMEHT, MO OTHOLLEHWNE Ha
BHeAPEeHNs1 oepuBaTUBEH MHCTPYMEHT ce npunara un. 43 ot 30KNCAOMNKW. OepueatnBHute
PUHAHCOBN WMHCTPYMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCOMKWN ca nukBngHuW, ako
OTroBapsT Ha crnegH1Te YCrnoBus:

1. BasoBuTE UM aKTUBMK CE CbCTOAT OT €AMH UIN NOBEYE:

a) Aktueun, n3bpoenu B un. 38, an. 1 ot SAKNCAONMKW, Bkn. hMHAHCOBN MHCTPYMEHTHU, KOUTO
nputexasar e4Ha Unm NoBeYve XapakTepPUCTMKN Ha TE3U aKTUBY;

0) JlnxeeHn npoueHTH;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW MHOEKCY;

2. T[losBonsiBaT NPEXBLPMASHETO Ha KPeOUTHUS PUCK Ha 0a30BUS akTUB HE3aBUCUMO OT
ApyruTe puckoBe, CBbP3aHUN C aKTUBA;

3. HamaTt 3a pesynTtaT AOCTaBSHETO WM NPEXBBbPAAHETO, BKMAYMUTENHO Ype3 napuyHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKN;

4. PuckoBeTe, KOMTO HOCAT, Ca SICHO MaeHTUUUMpaHn oT npasunaTta 3a yrnpasreHue Ha
pucka Ha [JoroBopHMs (OOHA, KaKTO 1 OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOS B criydyauTe
Ha pUCK OT acumeTpusa Ha MHdopmaumsaTa mexay [JoroBopHust hoHA, OT edHa cTpaHa, u
HacpellHaTa CcTpaHa Mo gepvBaTMBEH (OMHAHCOB WMHCTPYMEHT 3a NpPexBbprisgHe Ha
KpeauTeH puckK, OT Apyra, NponsTnyall, oT NoTeHuManeH 4OCTbMN Ha HacpellHaTa cTpaHa oo
BbTpewHa uHdOpMaumsi OTHOCHO nNpeanpuaTusaTa, 4YMUTO akTuBM ca 06as3oBuM 3a
AepuBaTMBHUS PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISIHE HA KPeaAUTEH PUCK.

[epuBatneHuTe huHaAHCOBM MHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3QKNCAMKA
MoraT ga ObaaT npodadeHu, NMUKBUAMPAHM WUNK 3akpuTU 4Ype3 odceToBa caenka no
crnpaBennMBa CTOMHOCT, ako MoraT Aa 6baaTt npogaaeHu, NUKBUANPaHN NN 3aKpUTK Ypes
odoceToBa cAenka Ha cyma, 3a KOATO OepuBaTUBHUAT UMHAHCOB MHCTPYMEHT MOXe Aa
6bae pasMeHeH, a 3adbI/DKEHMETO MO HEero noraceHo Mexay Aobpe WHdopMUpaHu K
n3pasunnu cbrnacme CTpaHu B CAerKa, CKMNoYeHa B YCroBMsiTa Ha obuyariHa KOHKYPEeHLNS.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsiBaT Mo obLonpueTn 1 NOANEXalln Ha NpoBepka MeToaun, ako MoXe Aa
uv 6bae gageHa oueHka OT [oroBopHusi oHA, CbOTBETCTBALLA Ha crnpaBefnveBata
CTOMHOCT MO an. 2, KoATo He ce 6a3mpa camo Ha NasapHU KOTUPOBKWM OT HacpeLLHaTa cTpaHa
1 OTroBaps Ha CnegHUTEe YCIroBUS:

1. basaTa 3a ouUeHKa e HagexaHa, akTyanHa nasapHa ueHa Ha UHCTPYMEHTa, a ako He e
HanvyHa TakaBa UeHa, 6asaTa 3a oueHKka e moAden 3a onpefensHe Ha ueHaTa, KOWTO
n3nornasa nogxosiia obuionpmera MeTo40Morus;

2. lNpoBepka Ha oueHKaTa ce U3BbpLUBa:
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a) OoT noaxofsiia TpeTa cCTpaHa, He3aBWCMMAa OT HacpellHaTa cTpaHa Mo chenkarta c
[epVBaTUBHUS (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM nasapu, KOSITO
N3BbPLUBA NPOBEPKUTE AOCTAaTbYHO YECTO U MO HauMH, KOMTO Mo3BonisiBa Ha [JoroBopHUs
¢hoHA 4a NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unu

6) ot otaen B [loroBopHus hoHA, KOMTO pasnoriara ¢ Heo6XoAMMUTE 3a TOBA YOBELLKM U
TEXHUYECKN PECYPCU U € He3aBUCKM OT OTAENa, KOWTO ynpaBnsiBa akTUBUTE.

[loroBopHMAT hOHA MOXE Aa UHBECTMPA B AepMBATMBHU (PMHAHCOBM MHCTPYMEHTM C 6a30B
aktTmB pmHaHcoBM mHaekcn no 4n. 38, an. 1, 1. 8, 6ykBa ,@” ot 3OKNCAIMKW, ako
(PUHAHCOBUTE NMHAOEKCU OTFOBapAT Ha CrieAHUTE YCIOBUS:

1. [octatb4yHO anBepcudnumnpanu ca:

a) NIHOeKCcbT e cbCTaBeH MO TaKbB HauvH, Ye ABWXKEHWETO Ha LieHaTa M akTMBHOCTTa Ha
TbProBusitTa C €AnH KOMMOHEHT OT UHAEKCA He BNUAST 3HAYUTENHO Ha Lennst MHAEKC;

0) B cniyyan, Yye MHOEKCHT € CbCTaBeH OT akTmem no Y. 38, an. 1 ot 30KUCAIMKW, HeroBuaT
CbCTaB e AMBepcuduLMpaH NOHEe KOMKOTO CbCTaBa Ha MHAEKCUTE, MPU3HATU OT 3aMECTHUK-
npeacegartens, pbkoBogel, ynpasneHwe “Hapgsop Ha wHBeCTUUMOHHAaTa [AeWnHOCT,
HapuyaH no-HaTaTbk “3amecTHUK-Npencenartens”;

B) B cny4yain, 4e MHOEKCHT € CbCTaBEH OT akTUBW, Pas3nuyHKM OT Te3u no yn. 38, an. 1 ot
3OKNCOMKW, HeroBuaT cbeTaB e anBepcmdumumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
MHOEKCUTe, Npu3HaTh oT 3aMecTHUK-NpeaceaaTens;

2. MpencTtasnaBat ageksateH 6eHUMapk (obLLonpueT eTanoH) 3a nasapa, 3a KOWTO ce
OTHacAT:

a) lHaekcbT n3amepBa npeacTaBUTENHa rpyna akTMBKU MO NOAXOASLL, HAYMH;

0) NHoekcbT ce npepasrnexaga n 6anaHcnpa nepnognyHoO CbriiacHo NyemMyYHoO onoBeCcTEHN
KpUTEepuM C Lien Aa npoabiiky Aa oTpassiBa afekBaTHO Nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTaTbYyHO JIMKBMOHU, KOETO MO3BOJSISBA
Ha noTpebutennte Aa BbL3NPOU3BEXAAT MHAEKCA, ako € HeobX0ANMO;

3. My6nvkyBaHU ca No NOAXOASAL, HAYNH:

a) MNpouecbT Ha NybnMKkyBaHe € Ha OCHOBaTa Ha HadeXAHW Npoueaypu 3a cbbupaHe Ha
LeHuTe, u3dncnsBaHe W nocnegpawlo nybrvkyBaHe Ha CTOMHOCTTA Ha MHAEKCA,
BKIMIOYMTEITHO NpoLeaypy 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT NnasapHa LeHa;

06) CBOeBpeMEHHO ce MnpeaocTaBsa nogpobHa MHdopmauMs OTHOCHO MeTogoriorusTa 3a
n3uMcnsiBaHe Ha MHOeKca, MeTogonoruMte 3a GanaHcupaHe Ha MHAEKca, NMPOMEHU Ha
MHOEKCA WM HanuMyunMeTo Ha onepaTUBHM 3aTpydHEeHUs Npu MpegocTaBsAHEeTO Ha
HaBpeMeHHa 1 ToMHa MHopmMauus.

KoraTo cbCTaBbT Ha akTUBUTE B MHAEKCA, KOWTO € 6a30B akTUB Ha AepuBaTMBEH (hMHaHCOB
WHCTPYMeHT no un. 38, an. 1, T. 8, 6ykea ,a” ot SAKNCAIMKW, He oTroBaps Ha U3MCKBaHUATa
Ha an. 1, Ho oTroBapsi Ha n3nckBaHnata Haun. 17, an. 1, 1. 1 — 1. 3 ot Hapea6a Ne44, To3u
aepuBatmBeH OMHAHCOB MHCTPYMEHT Ce cuMTa 3a AepuBaTtMBeH (OMHAHCOB MHCTPYMEHT C
0a30B aKkTMB KOMOMHaLUMA OT akTMBuTe No yn. 17, an. 1, . 1 — 1. 3 ot Hapen6a Ne44.

NHdopmaLms 3a OCHOBHUTE UHBECTULIMK Ha [loroBopHUSa ddoHA,

AKUMKU. AKUMMTE Ca LIEHHW KHUMM, AaBally Ha npuTexaTenute MM npaBo Ha COGCTBEHOCT
Ha onpegeneH pnsn oOT  OpyXecTBoTo-eMuTeHT. OOGWMKHOBEHMTE akuMum [fJaBaT Ha
nputexaTenute cU MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NMpaBo Ha
AVBUOEHT U NUKBUAALMOHEH Asn, Cbpa3MepHO C HOMWHamHaTa CTOMHOCT Ha akumsaTa.
MpuBMNerMpoBaHUTe akLuum1, U3gaBaHn OT NYGNUYHK OpY)KEeCTBa, MoraT Aa AaBaT npaBo Ha
AOMbIHUTENEH UMW rapaHTUpaH OMBUOEHT, UMW rapaHTUpaH NUKBMOALMOHEH AAnN, Unu
npuBMnerns 3a obpaTHO U3KynyBaHe; YacTHUTE ApYKecTBa MoraT Aa u3gasaTt akumm U ¢
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Apyrv npusunerun. MpuBunerpoBaHnTe akuumM morat Aa 6baat 6e3 npaso Ha rnac. Mpu
yBenuyaBaHe KanuTtana Ha APYXeCTBOTO akUMoHepuTe MMaT MpaBo Aa 3anuwaTt HOBU
akuMK, MpoMopUMOHANHO Ha MpuUTeXasBaHus OT TAX [OAn Npeayd  YBEenvM4eHUeTo.
MputexaTtenuTe Ha akuuMM B OaOeHO APYKECTBO MoraT Oa MevensAT KakTo aoxod oT
AVBUOEHT, aKko [OPYKeCTBOTO pasnpedeny TakbB, Taka W KanuTanoBa nedan6a oT
nokayBaHe Ha nasapHaTa LieHa Ha akuuuTe.

ObpxaBHu ueHHU KHvKa (QLUK). LK ca obnroBu LeHHM KHWXKa, U3gaBaHn U rapaHTMpaHu
OT AbpxkaBata. [lpuTexaTenaT Ha TakMBa LIEHHU KHWXa € KpeauTop Ha AbpxaBaTa.
Bvnrapckata gbpxasa nsgasa LK 3a nokpuBaHe Ha CBOW KpaTKOCPOYHU, CPELHOCPOYHU
UM ObATOCPOYHN HYXAM OT pMHaHCOB pecypc. AbpXaBHUTE LIEHHU KHWXKa MmoraT aa 6baar
OEHOMMHUPaHWU KaKTo B fieBa, Taka 1 B eBpO, LLaTCKM Aonapu unu B gpyra sanyra. Beuuku
6bnrapckm UK ca rapaHtupanun ot Penybnuka bbnrapusi n ce cumtaT 3a HUCKOPUCKOB MK
6e3pnNCKOB NHCTPYMEHT.

O6nurayun, usgageHun ot 6 bNrapckm oéwmHN. OBNKHOBEHO YpeE3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSIBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHus B obLimMHCKaTa UHApACTpyKTypa U nogobHu gerHoctn. Morat ga O6bpar
obesneyeHn (C OOLLMHCKN MMOTU UK OPYrh akTMBKN) U HeoBe3aneveHu (rapaHTUpaHn camo
C penyTauusaTa Ha obwmHaTa-nsgaren). MNMpu gobpo hrMHAHCOBO CLCTOsIHME Ha ObGLIMHATa
— eMUTEHT WNU Ka4yecTBeHO obearneyeHne TO3M BU AObIATOBU LEHHM KHMXKA CbLO ca
CMSATaHM 33 HUCKOPUCKOBW (PMHAHCOBM MHCTPYMEHTN.

KopnopatuBHuTte o6nuraumm Ha 6 bnrapcku emmteHTU. KopnopatnsHute obnuraunm ca
CpeacTBO 3a HabupaHe Ha hMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEPHUTE OpyKecTBa nop,
dopmata Ha 3aeMm. PuckbT Ha Bcsika emucust obnurauum 3aBuUCUM OT OENHOCTTA,
(PUHAHCOBOTO CbLCTOSIHME U KPeOUTHUS] PEWTUMHI Ha KOMMAHUATa-EeMUTEHT, KakTo U OT
HanMuneTo MM BMAa Ha obe3neyeHneTo No emucusaTa. [Joxoaute oT Tsax 0OUMKHOBEHO ca
NMo-BUCOKM OT AOXOAUTE MO CbU3MepummTe no cpodHocT ALK, mnotedyHn nnmn obLymHcku
obnuraunn.

UnoteuyHmn obnuraumun. ChrnacHo 6bArapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce usgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWKa 3a pedumHaHcMpaHe Ha
onepauuuTe CU U 3a yBenMyaBaHe Ha KpeauTHUTE cu nopTdennn. XapakTepHOTO 3a
nnoTeyHuTe obnuraumm e, Ye ca o6e3neveHmn ¢ B3eMaHu1s Mo UMNOTEYHN KpeauTun, OTnycHaTh
oT 6aHkaTa-nsgaren. NokpUTUETO Ha NOTEYHUTE obnuraumm oT AageHa eMUCUS HE MOXe
Aa e no-Manko ot obLiata CTOMHOCT Ha 3aabiKeHusiTa no rmaBHULM HA HaMUpaLuTe ce B
obpalleHne m3BbH OaHkaTa-u3gaten unoteyHu obnurauum ot Tasm emucua. Nopagm
HanmMuMeTo Ha obesneyeHne, KakTo U OBCTOATENCTBOTO, Y€ ANMbXHUK No obnurauuuTe e
OaHka, cnasealla crneumanHn U3MCKBaHUSA 3a KanuTanoBa agekBaTHOCT M NIMKBUOHOCT U
ocbllecTBsABaLla AeAHOCTTa cu nof Hag3opa Ha BHB, ce cunTa Yye unoteyHnTe obnurauum
Ca HUCKOPUCKOB (PMHAHCOB MHCTPYMEHT.

YyxxaecTpaHHU LeHHU kHuxka. [P “Excnat mbpokmHr MapkeTc CTokc” Bb3HamepsiBa aa
MHBECTUPA B HAKOM BUOOBE YyXXAECTPaHHU LIEHHW KHUKA, Han-4eCTo B akuun U CBbp3aHuTe
C TAX Tbpryemu npasa, NpueTn 3a TbProBus Ha ropenocoyeHnTe nasapu B ctpaxHu ot LUNE
n/vnn gpyrm gbpxaesu — uneHkn Ha EC, kakto n no-manka cteneH — B KBanvduumpaHu
ObMAroBN LEHHU KHWXKA, eMUTUPaHM OT YyXOeCTpaHHW MpaBUTEnNCTBa, MeXxOyHapoaHu
opraHmsaumu, oBbLLMHCKN OpraHn, 6aHKn U eMUTEHTU C 4OOBbP KpeauTeH PENTUHT.

BaHkoBu aeno3uTn. baHkoB 4eno3uT ca napunyHun cpencrtea, OCTaBeHU Ha CbXpaHEHNE B
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KpeauUTHUTE ydpexaeHnsa U Noanexalln Ha Bb3CTaHOBSBAHE Ha BHECMOTO MM nuue npu
npeaBapuTernHO YroBopeHn ycrnosus. baHkoBuTe genosutn morat ga 6bgat CpovHU unu
6e3cpoyHu, ¢ uKCupaH nnu nnaeaLy, MMXBeH NPOLEHT, B NeBa UMNn YyxaecTpaHHa BanyTa.
BaHkoBuUTEe MHCTUTYUMM ce nuueHsupaT oT BHB, ako oTroBapAT Ha uM3uCKBaHWATa Ha
3akoHa. Te noanexaT Ha HenpekbCHaT KOHTPOS OTHOCHO (PUHAHCOBO MM CbCTOSIHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHB. lNopagn ToBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTU CBLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn MHBECTULIMOHHWU CTpaTErnn N TEXHWUKK

3a nocturaHe Ha OCHOBHUTE MHBECTULIMOHHM Lienun Ha [loroBopHust oHA, YNpaBnsBalloTo
OPYKECTBO MOXE Aa npunara M nogxogswiy crpaTerMm M TEXHUKUM 3a npeanasBaHe oT
nasapeH, BanyTeH 1 Apyru puckoBe (“xegxmpaHe”): caenkm ¢ onuuu, grovysbpcu, cyanose
M Apyru gepuBaTtu. [JoKONMKOTO € CbBMECTUMO C UHBECTULMOHHUTE LIENW N OrpaHNYeHUs
Ha “EkcnaTt UmbpoxmHr Mapketc CTOKC”, TakmBa cTpaTtermm n TEXHUKM MmoraT ga o6vaat
N3ron3BaHu NMOHSIKora, No NpeLeHKka Ha YNpaBnsaBaLloTo APYKECTBO 1 3a yBenMyaBaHe Ha
[OXOAHOCTTa OT UHBecTULMNTE Ha PoHpa. Caoenkute ¢ AepmBaTh ca CBbP3aHU C PasnnyHu
N MNO-BMCOKN PUCKOBE, OTKOJIKOTO MpY TPaaULMOHHUTE MHBECTMLMKN (BX. “PuckoB npodun
Ha [P “Ekcnat UmbpaxunHr Mapketc CTokc”: PuckoBe npu n3nona3saHe Ha gepvsatu’).
Hsama curypHocT, Ye nogoOHWM coenku u TEXHUKM, ako ObaaT OCbLUECTBEHU, We O6baaT
ycnewHn. Bb3MOXXHOCTTa 3a M3MNOM3BaHe Ha NMOCOYEHUTE CTpaTErnMn U TEXHUKM MOXe da
Obae orpaHn4veHa oT NasapHUTE YCIOBUS!, KAKTO 1 OT perynaTuBHN NpaBuna n N3MCKBaHUS.

Bb3amoxHo e ®oHOa, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa LEeHHWN KHWXKa C YroBopka aa
rm npogane obpaTtHO Ha npoaaBadva, Npu cnasBaHe M3UCKBaHUATA Ha Ha 4un. 27 u 28 oT
SOKNCAONKN (Tesn caenkm Han-obLwo ca no3HaTh KaTo AOrOBOPU C yroBopka 3a obpaTHo
n3KkynysaHe mnu “peno” caenku). Tesm JOroBopu Morat fa ce CKMAYBaT npu pasnuydHu
YCINOBUWSI OTHOCHO CPOK, AedmHMpaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe MU 00e3neyeHne, B
3aBMCUMOCT OT KOHKHKTypaTa M NMocTUrHataTa LOrOBOPEHOCT C KOHKPETHUSI KOHTPAareHT.
CkniouBaHETO Ha TakumBa OOroBopu Ouxa MOIMM ga onTMMuaupat peHTabunHoctTa u
NUKBMAOHOCTTA Ha [JoroBopHNA oH, KaTO HErOBUTE KOHTPAreHTU Wwe crefea aa oTroBapsT
Ha BMCOKM M3NCKBaHWUS 3a KpeauMTOCMOCOOHOCT.

Korato YnpaBngBallOTO APYXKEeCTBO cyuTa, Ye ca Hanuue HeobuyanmHn obCToATENCTBa,
onpasfasalliM 3aliMTHa WHBECTULMOHHA CTpaTerns WM He ca Hanuue A0CTaTbyHo
noaxoasim 3a MHBECTUPAHE LIEeHHU KHXKa, akTnemte Ha P “Ekcnat UMmbpoxnHr MapkeTtc
Ctokc” moraT ga 6baat TpaHchopmmpaHn 6e3 orpaHMyeHne B 6aHKOBM AENO3UTH.

M3nckBaHus 3a NMMKBUOHOCT

CTtpykTypaTa Ha akTmeBuTe M nacusuTe Ha [JoroBopHus PoHg TpsbBa ga oTroBaps M Ha
CrnegHvUTe U3NCKBaHUS:

. He no-manko ot 70 Ha cTO OT WHBeCcTMUuMUTE B aktmBu no un. 38, an. 1 ot
SOKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;

° He no-manko ot 5 Ha cTO OT akTMBUTE TpsibBa Oa ca NapudHM cpencTea, LEHHU
KHWXKa, MHCTPYMEHTM Ha Napu4yH1s nasap wunu Apyru nnaTtexHu cpencrtBa KakTo creasa:

o LEHHN KHWXKA M MHCTPYMEHTU Ha napudHus nasap, emutmpaHm ot Penybnuvka
Bvnrapus;

o LEHHU KHWKa N MHCTPYMEHTM Ha napuyHus nasap, emutupardu ot CALL, KaHaga,

AnoHung, Lsenuapus, obpxaBa — yneHka Ha EBponenckus cblo3, unu gpyra gbpxasa,
KOATO NpuHagnexu kbM EBpONenckoTo MIKOHOMUYECKO NPOCTPAHCTBO;
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o napu4yHM cpenctea B neBa u/unu Banyta Ha Benukobputanns, CALL, Lsenuapus,
AnoHns n B eBpo.

doHABLT NocTosHHO TpsAbBa ga pasnonara C MUHMMAarHW JNIMKBUOHW CPeAcTBa, KaKTo
cnepega:
e [lapuyHu cpeacTBa, UEeHHN KHUXa, MHCTPYMEHTU Ha NapuyHUA nasap no yn. 38, an
1, 7. 1-3 ot 30KMNCOMNKWN 1 gsAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO Y.
38, an 1, 1. 5 ot 3AKMCAINKWN ¢ naszapHa LeHa, UHCTPYMEHTWN Ha NapuUyHUS nasap
nouyn. 38, an. 1, 1. 9 ot 3SAKNCOIMK 1 kpaTKOCPO4YHM B3EMAHUSA — B pasMep He Mno-
mManko oT 100 Ha CTO OT NpeTerneHuTe TeKyLUN 3a0bIDKEHUS;

e [lapuyHK cpeacTBa, LEHHN KHXKA U MHCTPYMEHTU Ha NapuyvHUs nasap, eMUTUpaHu
oT Penybnuka bbnrapus unu gpyra gbpxaea YneHka,  UHCTPYMEHTU Ha NapuUyHUs
nasap nouyn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCLOMNKN — He no-manko ot 70 Ha CTo OT
npeTerneHnTe TEKyLU 3aabiMKEHMS, C U3KITHOYEHME HA 3a4bIPKEHNSITA, CBbP3aHu C
y4yacTue B YBEIMYEHNETO Ha Kanutana Ha nybnu4Hu gpyxecTea.

Mpn HapylLeHne Ha N3NCKBaHMATa NO NpeaxoaHuTe annHen JoroBopHUAT OOHA € AMbXeH
Han-KbCHO Ha cnengalumsi paboTeH AeH aa yBegomu Komucusita, kato nocodsa NpuYMHUTE
3a HapyLLEeHWEeTO 1 B 7-OHEBEH CPOK Mnpeaniara MeEpKU 3a NpuUBEXaaHETOo Ha NMKBMOHOCTTA
B CbOTBETCTBME C HOpMaTUBHUTE M3NckBaHuS. POHOBLT NpuBexaa NUKBMOHOCTTA CU B
CbOTBETCTBME C HOPMAaTMBHUTE WM3MUCKBaHUA B 30-4HEBEH CPOK OT YCTAHOBSABaHE Ha
HapyweHueTo. Korato, npeau ga nsteye 7-AHEBHUAT CPOK, [JoroBopHUAT oHA npusene
NUKBMOHOCTTA CWU B CbOTBETCTBME C HOPMATUBHUTE MW3UCKBAHWS, TOW YyBeOoOMsiBa
Komucusata 3a ToBa Han-kbCHO Ha crneapawma paboteH AaeH. B 1o03m crny4vai nsncksaHeTo
3a npegnaraHe Ha MepKu Mo MbPBOTO N3PEYEHNE He ce Npunara.

Opyru orpaHnyeHus

Mpn ynpasneHue Ha [doroBopHusa ¢oHA YNpasnsBalloTO OPYXECTBO Lie crnasBa BCUYKU
HOPMaTUBHN U3NCKBAHUS N OrpaHUYEHUs, BKITOUUMTENHO OMpederieHnTe C peLUeHns Ha
KO®H. YnpaBnaBalwioTo OpYXECTBO HE MOXe [a MNpPOMeHsa npegMeTa Ha AEVHOCT Ha
[oroBopHus choHa unu ga B3ema pelleHne 3a HEroBOTO nNpeobpasyBaHe MO APYr Ha4uH,
OCBEH 4Ype3 cnuBaHe, BNnBaHe, pasaensHe n otaensiHe, kato B npeobpasdyBaHeTo y4acTear
camo AOoroBopHU doHaoBe, 6e3 na NpoMeHAT NpeamMeTa Ch Ha OEeNHOCT.

YnpaBnsBalwoTo APYKeCcTBO, KakTo U baHkaTa aenosuTap, KoraTo Ae/AcTBaT 3a CMeTKa Ha
[oroBopHusa ¢oHa, He MoraT Oa gasBaT 3aemMy unu ga obesnedyasaT UNWU rapaHTuMpar
3aQbMMKEHNA Ha TPETU Nuua ¢ uMmyLlecTso Ha doHaa.

Mpwu ocblecTBsiBaHe Ha MHBECTULIMOHHATA ch AeNHOCT [oroBopHUAT hoHA He MoXe Aa
npodaBa UEHHW KHWXKA, WHCTPYMEHTM Ha MNapuyHWs nasap W Apyrn  (OUHAHCOBM
WHCTpYMeHTM no yun. 38, an. 1, 1.5, 7, 8 19 ot 3AKUCAINKW, konto PoHABLT HE NpuTexasa.

[oroBopHUAT QOHA HE MOXe [a Monssa 3aeMu, OCBEeH B Criydaute, onpeaeneHn ot
[lefiCTBaLLOTO 3akoHodaTencTso. [lonsBaHETO Ha 3aeMuM Ce WU3BbpLIBA CamMo C
npeaBapuTENHOTO paspelleHne Ha 3aMeCTHUK-Mpeacedatens W npu eaHOBPEMEHHOTO
crnasBaHe Ha CriefiHVTe YCroBus:

. 3aeMbT fa e HeobxoOoMM 3a MOKPMBAHE Ha 3adbibKeHusiTa Mo obpaTHOTO
U3KynyBaHe Ha OAnoBe;
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. 3aeMbT, CbOTBETHO OOWlaTa CyMa Ha 3aemMuTe B €4MH U Cbll nepuog, Aa He
Hageuwaa 10 Ha cTo OT akTuBUTE Ha POHAA;

. CpoKbT Ha 3aema [a € He No-Abibr oT 3 Meceua;

. Kpeautogarten no 3aema ga e camo 6aHka, ¢ nsknodeHne Ha baHkata genosntap.

YnpaBnsiBaloTo ApYXECTBO HE MOXe a UHBeCTMpa akTuBmTe Ha [JoroBopHUs oHa (1 Ha
BCWUYKW yrpaBnsBaHW OT Hero JoroBopHu hOHAOBE) B akuumMTe C NpaBo Ha rnac Ha eguH
eMUTEHT, Taka 4Ye NpuaobuMTOTO ydacTvMe B Te3n akuuu Aa no3sBonu Ha YnpaBnsBalloTo
OPY>XEeCTBO UMW Ha YIeHOBETE HA HEroBUTE YNpaBUTESTHU UMW KOHTPOSMHW OpraHn, 3aegHo
UM NOOTAESNHO, Aa YNpaXHsBaT 3HaYUTESTHO BNUAHNE BbPXY EMUTEHTA.

[MpomMeHn B MHBECTULIMOHHA CTpaTerns, NOANTUKA U OrpaHNYEHUs

[openocovyeHNTe MNOMOXEHUA OTHOCHO WHBECTUUMOHHATA cTpaTterud, nonutuka wu
orpaHmyeHns ca onpefeneHu B npaeunata Ha ®oHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3u nonoxeHus moraT ga Obaar
MPOMEHSHNW MO pelleHne Ha YNpaBnsaBallOTO [PYXKecTBO, cnen oaobpeHue Ha
3amecTHuKk-npeacenarens Ha KOH, npu ycnoBue, 4ye ToBa € B Han-goo6bLP UHTEpeEC Ha
MHBECTUTOPUTE UMK crieaBa OT 3aKoHa unu pelleHne Ha KOH. HesaBucumo oT ropHoTo,
aKoO Bb3HMKHE HECbOTBETCTBME MeEXOY MWHBECTUUMOHHATa CcTpaTterns, nonuTuka u
orpaHnyeHns Ha ®oHaa, Taka KakTo ca nsnoxeHu B NpocnekTta, 1 nocnegsaliy NPoMeHu
Ha 30KWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
M3NCKBaHNATA U OrpaHMYEHUsATa KbM CbCTaBa M CTPyKTypaTta Ha WHBECTULMUTE U KbM
genvHoctTa Ha [oroBopHus poHA, crnegBa Ada ce npunaraT HOBUTE HOPMaTUBHU
pasnopeabu oT BnM3aHeTo UM B cuna. B Tesn cnyyan YnpasnsBawoTo APYKECTBO Lie
npuseae npasunara u lNpocnekta Ha [JoroBopHMs hoH B CbOTBETCTBME C HOPMATUBHUTE
NMPOMEHMN B HaN-KpaTKUS pasyMeH CPOK.

I.2. PuckoB npodomn Ha AP “EkcnaT UMbpaxuHr Mapketc CTokc”.

MoTeHumanHnTe nputexaTtenu Ha asnoBe Ha [oroBopeH doHa “EkcnaT UMbpaXuHr
MapkeTtc CTtokc” crnegea ga ©baaT 3ano3HaTM C PUCKOBETE, CbMPOBOXAALLM HeroBaTa
OENHOCT N Ha 6a3aTa Ha TeXHUTE UHOMBMAYaNTHU UHBECTULIMOHHN LieNn, TONEePaHTHOCT KbM
PUCK M UHBECTULIMOHEH XOPU3OHT A B3eMaT afekBaTHO peLLeHne 3a UHBECTUPAHE B LIEHHMU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MHBeCcTUUMATA B gAnoBe Ha [loroBopHusi hoHA He e 6aHKOB
Oeno3uT U crefnoBaTesiHO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrioroBeTe B 6aHKUTEe UMM OT HAKaKbB ApYyr BuA rapaHumsa. CTOMHOCTTa Ha ganoBeTe
MOXe Aa 6bae nognoxeHa Ha konebaHusi nopagu cbCTaBa MM TeXHUKUTE Ha
ynpaBneHue Ha UHBECTULMOHHUAT nopTdrenn Ha PoHAaa. MpeaxoaHuTe pesynTtaTy Ha
®doHaa (HMBO Ha Bb3BpaLLaeMocCT) HAMAT Bpb3Ka C 6bAaeluuTe My pe3ynTaTu U He ca
OOCTaTb4HM 3a B3eMaHe Ha pelleHue 3a MHBecTMpaHe B aAnoBe Ha PoHaa. Mpu Bee,
Yye BoAella MHBeCTULIMOHHA uen Ha [JoroBopeH ¢oHa “Ekcnat UMbpaxuHr MapkeTc
CToKC” e HapacTBaHe Ha CTOMHOCTTa Ha MHBeCTULMATA B OANOBe, HsIMa NMbiHA
CUTYPHOCT, Ye MHBEeCTUPaNKM B asanose Ha PoHAA, MHBECTUTOPUTE HAMA Aa U3ryoAT
napm.

PuckoB npodoun Ha AP “Ekcnat Umbpoxudr Mapketc Ctokc”
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PuckoBunat npodun Ha oroBopeH boHA NpeacTasnisiBa KONMYECTBOTO U BUAA PUCK, KOUTO
yrNpaBrsBaLLloTo APYXEeCTBO NoemMa vYpes3 MHBecTUpaHe Ha akTneuTe Ha doHaa, umanku 3a
Len NocTUraHeTo Ha XenaHaTta goxogHocT. PuckoBusaTt npodun Ha PoHaa ce pasnuyasa
OT pPUCKOBUTE (PaKTOpU, XapaKTepHU 3a LEHHUTE KHUXA, KakTo U OT PUCKOBUTE hbakTopw,
CBbp3aHu ¢ AerHocTTa Ha [JoroBopHus ooHA.

MHBecTnpaHeTo B asanoBe Ha NP “Exkcnat MmbpoxmHr MapkeTc CTOKC™ € CBbp3aHo C
noemaHe Ha ymepeH 40 BUCOK PUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha 1P “Ekcnat mbpmkmHr MapkeTc CTOKC”, KOUTO ce noemar MNpskKo UMM KOCBEHO OT
MHBECTUTOpUTE NOCPeACcTBOM NpuaodmnsaHe Ha gsanose Ha PoHaa

Mo oTHoweHMe Ha genHoctTa cu, AP “Ekcnat UmbpakuHr Mapketc CTOKC” € M3NoXeH Ha
pasnuyHn BUOOBE PUCK, OKa3BaLLM Bb3AeNCTBME BbPXY HeroBute pesyntatn. OCHOBHUTE
puUckoBe, KOUTO MHBECTUTOPUTE LLie HOCAT Mpu MHBecTUpaHe B adnose Ha O “Ekcnar
NmbpaxuHr Mapketc Ctokc” ca:

Ma3apeH puck

MasapHaTa LeHa Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan ®oHaa, Moxe aa
Bapupa nopaam Bb3HMKHANM NPOMEHM B MKOHOMUYECKATa U nasapHaTta cpega, napuyHara
NonuTUKa Ha LeHTpanHuTe 6aHKn, gernoBaTa aKTMBHOCT Ha EMUTEHTUTE, CEKTOPa, B KOWTO
ornepupa eMnTeHTa WU TbPCEHETO W npegfiaraHeTo Ha nasapa Ha UeHHM KHka. B
onpedeneHn MOMEHTU LEHUTE Ha akuumuTe Ha nasapa (dgoHgoaTa 6opca) morat ga
BapupaT 3HauuTenHo. To3n nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHAa, KOATO CHLLO LLie Bapupa B pe3ynTaT Ha NPOMEHUTE Ha Na3apHUTE LEHN Ha akuunTe
N Opyrute UeHHU KHmxa, B kouto doHaa e nHBectmpan. He Bcuukn akumm, TbpryBaHu Ha
AafdeH nasap (6opca), n He BCMYKM Nasapu Ha akLuMu NPOMEHST LlEHUTE CU B €4Ha M Ccblua
nocoka B 4ageH MOMEHT 1 Hal-pasnnyHu ca pakTopuTe, KOMTO BNUSST Ha NasapHaTta LeHa
Ha onpedeneHn akuuu (Hanpumep, (PUHAHCOBW OTYETW, pasKpMBaLLX HamarieHne Ha
nedyan6ara Ha OpY»KeCTBOTO, N34ano akumMmTe; 3aryba Ha OCHOBEH KINEHT; cbaebeH 1ck Ha
ronsiMa CTOMHOCT, nNpeasiBeH Cpelly OPYKeCTBOTO; MNPOMsSiIHA Ha perynauumte B
onpepaeneHa nHaycTpus). He Bcuykn nogodHM dpakTopu morat ga 6baat npeaBvaeHu.

YnpaensBawoTo APYKECTBO MOXE [a HamMamnu, HO He MOXe [a envMuHMpa HambiHO
edeKkta OT [OBWKEHWETO Ha LEeHUTe Ha WHBeCTUUMUTE, 4pe3 aueepcudukaumns Ha
noptdenna Ha doHga. C uen pgueBepcudukauuss Ha WHBECTULMMTE B akuum,
YnpaensBawoTo OpPYKECTBO NpedBwxaa akuumte B noprtdenna Ha doHpa ga ca oT
KOMNaHuW1, onepvpaliM B pasfinyHM CEKTOPM Ha MKOHOMMKATa, KakTo W crnasBaHe Ha
WHBECTULMNOHHUTE JIUMUTM OTHOCHO MaKCMManHata WHBECTUUMS B akumm U Opyru
(PUHAHCOBWU MHCTPYMEHTM Ha e4Ha KOMMaHus.

Ma3apHWSAT pUck ce NposiBsBa Nog dopmaTta Ha NUXBEH, BanyTeH, LeHOBU, NUKBUAEH U
NHNALMOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MokayBaHe Ha NUXBEHWUTE paBHuWa. [1o npuHUMN, MNOKadBaHETO Ha
NUXBEHUTE paBHMLLA BnMsie HebnaronpusaTHO eQHOBPEMEHHO U Ha KHWXata ¢ OMKCMpaH
aoxon (obnuraummn) n Ha akuunte. CblUecTBYBaT pasfiMyHM MeToau 3a orpaHMyaBaHe Ha
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JNINXBEHUA PUCK Ype3 MnosfidBaHe Ha AepuBaTtMBHU MHCTPYMEHTU KaTO JIMXBEHU (blO‘-I'prVI,
Ccyanose u onuunn.

Banymen puck

BanyTHMAT pUCK € Han-BeYe CBBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KoMTO ca AEHOMUHUPAHW B YyKda BanyTa. Te3an MHCTPYMEHTU MoraTt A4a NPOMEHAT
CTOMHOCTTa CM B ObNrapcku nesa, Nopaan U3MEHEeHNEeTO Ha BarnyTHUTE KypcoBe Mexay
neea u cboTBeTHaTa Banyta. [MogobHU KypcoBu npomMeHu Ouxa 3acerHanm HeTHaTa
cTonHOCT Ha aktueute Ha P “Ekcnat UmbpoxmHr Mapketc CTOKC” M HeroBusi goxon.
Mopagn dukcMpaHusa Kypc Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOSILLEM Ce CMsiTa 3a
CPaBHUTENHO HUCBK. MHCTPYMEHTUTE, AEHOMUHUPAHN B ObIrapcku fieBa He ca U3NOoXeHU
Ha BanyTeH puck. [NnaHmMpaHoTo reorpadCcko NO3MLMOHMpPaHe Ha MHBeCTULMMTE Ha PoHaa
uenu andepeHuMpaHe Ha BanyTHUS pyUCK. YNpaBnsBaLloTO APYKECTBO MOXe Aa N3BbPLLMK
onpeaerneHn COenkn 3a XxeokMpaHe Ha BanyTHUSI PUCK (Hamp. BanyTHW OMNUUK, MOKynKa u
npofdaxda Ha BanyTa npu cnoT 1 POopybPAHN CAENKN), KOUTO caMK Mo cebe CU CbLLO HOCAT
ornpeaerneHn puckoBe.

LleHosu puck

ToBa e pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha WHBECTULUUATA B AafeHa LieHHa KHura
npy HeobnaronpuATHM MPOMEHN Ha HMBATA Ha MNasapHUTE LUEeHW B pe3ynTtaT Ha
HebnaronpusiTHM CbOUTUSA, CBBbP3aHNM C LEWHOCTTAa U PEe3ynTaTUTE Ha KOHKPETHUTE
€MUTEHTU N TEeHOEHUUUTE Ha KanutanoBusi nasap (KpaTKOCPOYHW MIM OPbIrOCpPOYHU
KOpeKLMM Ha nasapa nopaan NpoMsiHa B OLEHKUTE 1 O4aKBaHMsATa HA MHBECTUTOPUTE).

JlukeudeH puck

NuKBMOHWAT pUCK € Bb3MOXHOCTTa ®oHAa Aa He MOXe Aa NOCPELLUHE KPaTKOCPOYHWU Unu
ABITOCPOYHM 3a4bIKEHNUs. TOBa € PUCKBLT NpU OnpeaeneHmn yCroBus Aa ce oKkaxe TPYAHO
UNn HEBB3MOXHO 3a YMpaBnsBalLOTO APYXECTBO Aa npogage npurtexasaHu oT doHaa
LIEeHHM KHWXa Ha U3rofHa LeHa. YnpaBneHMeTo Ha NUKBUAHUS pyUck Ha PoHAa ce CbCTon B
NnoaabpXXaHeToO Ha akTMBHWM GanaHCoBM NO3ULMK, KOUTO A OcuUrypsiBaT BbB BCEKU €OVvH
MOMEHT Bb3MOXHOCTTa [py>KECTBOTO [a M3NfaTh BCUYKM CBOM 3a4bJDKEHUSI HA pasyMHa
LeHa M npy MUHMMANEH PUCK, KakTO M NpedoTBpaTsiBaHe Ha HeobxogumocTTa ot
npubbp3aHa npogaxba Ha akTMBK, KOETO Ou JOBENo OO0 peanusvpaHe Ha 3arybu w/vnm
nponycHaT Non3w.

YnpaensBawoTo APYKECTBO criefga CTPUKTHA MOMUTMKA MO OTHOLUEHME Ha noaabpXkaHe
Ha MUHMMarnHW NUKBUAHM CPefcTBa cbobpasHo HopMaTuBHaTa ypenba u lNpaBunarta Ha
doHpa.

UHnayuoHeH puck

MHnaunoHHMAT pUCK NpeacTaBnsiBa BEPOSTHOCT OT NOBMLLIABaHe Ha OOLLIOTO paBHMULLE Ha
LEeHUTe B MKOHOMMKATA, B CNeacTBME Ha KOETO HamarnsiBa NokynarenHara crnocoOHOCT Ha
MecCTHaTa BarnyTta. Bb3MOXHO € pbCTbT Ha MHdNauusaTa ga KOMNeHcupa 3Ha4YnTenHa Jyact
UINn Lenus Aoxon Ha nputexartenute Ha asnose oT doHaa, Nopaan KOeTo UHBECTUTOPUTE
B [ “Ekcnat UmbpmxuHr Mapketc CToKC” oa He nonydart peaneH goxopn (HapacTtHana
nokynatesfiHa crnocobHOCT) unu TOM Aa e He3HaunTeneH. [pe3 nocnegHWTe roavHu, B
yCrnoBusiTa Ha BanyTeH 6opa M pPecTpuMKTUMBHA puckanHa nonutuka, MHdpnauusTa B
Bbnrapus 6e nogaobp)kaHa Ha CPaBHUTENHO HUCKO PaBHULLE M OYaKBaHWATa ca T9 Oa
OoCTaHe TakaBa W npes3 cnegpallnTe roanHM.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu
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OcBeH ropernocoyeHnTe nasapeH, KpeauTeH U NUKBUOEH PUCK, OEPUBATUBUTE HOCAT U
AOMBbIHUTENHU, CneuuduYHN 3a TAX prckoBe. BaxHo e aa ce oTbenexu, Ye n3non3saHeTo
Ha JepvBaTMBMU MOXEe He BUHaru aa e ycrnelwuHo.

YnpaeneHcku puck

[epvBatnBute ca CUMHO creuuanuanpaHy UHCTPYMEHTU, YMETO W3MNOomn3BaHe W3MCKBa
pa3bupaHe KakTo Ha 6as3oBUS aKTMB, Taka M Ha MexaHu3mMa Ha OelCTBME Ha camus
AepviBatue. CNoXHOCTTa Ha AepvBaTUBUTE M3NCKBA afeKBaTHU CpeacTBa 3a HabnoaeHve
Ha CAOenkuTe C TAX, aHanu3 Ha crneunduYHNUTE PUCKOBE U CMOCOBHOCT Aa ce NporHosupar
LeHuTe.

Puck Ha nocmosusi eghekm

HebnaronpusiTHa NnpomsiHa B LieHaTa Ha 6a30Bust aKTUB, KypC UIM MHOEKC MOXe Aa gosene
0o 3aryba Ha cyma, Mo-ronsiMa OTKONKOTO € WHBecTupaHa B gepuBatuBa. Hskowm
AepuBaTvMBM UMaT NoTeHumnan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oueHseaHe Ha Oepusama

MHoro oT aepvBaTMBUTE Ca CMOXHWM MHCTPYMEHTU U YECTO OLeHKaTa MM e CyOeKkTMBHa.
Bcneacteue Ha ToBa [P “Ekcnat UmbpmkuHr Mapketc CTOKC” MOXe Aa NpeTbpnu 3aryou
npu NOKynka Ha HagueHeHn aepuBaTmBU.

GasuceH puck npu ¢hroybpcHU o2o80puU

Bb3HMKBa, KOraTo XxapakTepucTukuTe Ha (PYbPCHUS OOroBOpP, C KOWTO Ce Xeaxupa, ce
pasnuyaBaT OT Te3n Ha No3nuusaTa, KOATO ce xemKkmpa. basncHUAT puck e HecurypHocTTa
Aanu cnpega mexay crnoT ueHaTta 1 rovbpcHaTa LieHa LWe ce YBeNUYM UM Hamarnm npes
nepuoga Ha xegxupalliarta caenka.

YnpaBnsBawoTo OPYKECTBO cneam 3a edekTMBHOCTTa Ha XeKUpaHeTo, npuiarankm
npuHunnutTe Ha MexayHapoaeH CyetoBogeH Ctangapt 39

KpeauTteH puck

ToBa e puCKbT M3gaTensT (4PYXECTBOTO — EMUTEHT) Ha AbMrOBY LIEHHW KHXa, CbOTBETHO
nuueTo npegoctaBuno obesneveHue, ga Obae B HEBB3MOXHOCT Aa W3NbIHWM CBOUTE
3a4bIKEeHNs1, B YaCTHOCT A4a u3nnaTtu HaBpeme rraBHuUaTa n/mnmn gbmkumMmTe nuxeun. MNpu
A0roBopu 3a obpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha P “ExkcnaT MMmbpaxuHr MapkeTc
CTOKC” HE MOXe [a M3MbAHM 3a0bIPKEHMETO CU Aa U3KYNM OBpaTHO LIEHHUTE KHWXa,
doHOBLT MOXe [f[a noHece 3aryba, [OOKONKOTO nNpuxoamte OT npodaxbarta Ha
obe3neyeHNETO ca No-manku OT UeHaTa Ha obpaTHOTO W3KynyBaHe, KoraTo TA e
doukcupaHa. Korato KOHKPETHUTE LIEHHWU KHWXKA UMaT KpeauTeH PENTUHT, KPeAUTHUAT PUCK
BKIMOYBA Bb3MOXHOCTTA 3a NOHMKEHMNE Ha KPEAUTHUS PENTUHT Ha LLEHHUTE KHUXKa, B KOUTO
e uHBecTtupan JorosopHust oHA.

OueHknte Ha pentuHrosute areHumm CtangapT eHg [llyspc, Myyauc n duty ca
MEeXOyHapoAHO Mnpu3HaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LeHHW KHuxa. Ho n Tesn
PEenTUHIN He ca nepdekTHU: Te ca HanpaBeHn Ha 6a3a MMHanNU cbBUTUA U He oTpasaBaT
BCUYKN Bb3MOXHMU ObeLLm obcToaTencTea.

Fongmara 4act ot uHBectTmuuute Ha A “Exkcnat mbpaxnHr MapkeTtc CTOKC” ca B LIEHHU
KHWKa, KOUTO HAMAT KpeauTeH PenTUHr. YNpaBnsaBallOTO ApPYXKeCcTBO ce CcTpeMu [Ja
pedyuupa KpeauTHUS PUCK NPW MHBECTUpPaHe B LIEHHU KHwKa 6e3 KkpeauTeH penTuHr
nocpeacTBOM M3BbLbpPLUBAHE Ha KpeauUTeH aHanus, AnBepcudurkaums Ha UHBeCTUUuUTE U
HabnogeHve Ha CbOMTUATA U TEHAEHLMUTE B MKOHOMUYECKUTE N MOMIUTUYECKN YCIOBUSI.
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Hama curypHocT, Yye Te3n OencTBua Ha YNpaBnsABalOTO APYKECTBO Le npeaoTsBpaTtaTt
3aryow.

KpeouteH puck cbliecTByBa W MNpW B3aMMOOTHOLUEHWATaA C HacpellHata cTpaHa no
GopcoBn M M3BLHOOPCOBU COENKW, KOrato Ce MNposiBABa B [ABE PasHOBUOHOCTUM —
KOHTpareHTeH 1 ceTbNMeHT puck. Npu NbPBUAT UMa BEPOATHOCT OT HEU3MbIHEHWEe Ha
3a0b/PKEHUATA OT HacpelwlHaTa CcTpaHa Mo u3BbHOOpPCOBM caenku. To3um puck e
MUHUMU3NpPaH nNpu pabotaTta Ha PoHaa nNpensua dakta, Ye Ton MHBECTUPA NPEAVMHO BbB
(PUHAHCOBN WHCTPYMEHTU, TbpryemMm Ha perynupaHu nasapu. CeTbrIMEHT PUCKBT €
BEpOATHOCTTa Ha faTata Ha ceTbnMeHT doHOa fa He MNOoMyyn HacpelwiHW napuyHu
cpeactBa WNM  (PUHAHCOBU WHCTPYMEHTU OT KOHTpareHT, cref KaTo € W3MbIHWM
3agbIPKeHNsTa cu No gageHaTta caenka KbM TO3W KOHTpareHT.

OnepauunoHeH pUck

CBbp3aH € C Bb3MOXHOCTTA Jda ce peanuavpaTr 3arybu nopagu rpeLwks unm
HeCbBbpPLUEHCTBA B CUCTEMATA Ha opraHmM3aumns, He4ocTaTb4YyHO KBanuduumupaH nepcoHarn,
HebnaronpPUATHM BbHLLHU CbOUTMSA OT He(bMHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Y[ “Ekcnat AceT MeHnopxmbHT” EALl onpegens KpaTkocpodHa M ObNrocpoyHa crtparterus
npu ynpaBneHWeTO Ha OnepaLmMoOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpuK yNpaBneHNETo Ha
penHocTtTa 1 noprtdenna Ha HoroBopeH doHa “Ekcnat Umbpmxunr Mapketc CTOKC”,
onucanu B NpaBunara 3a oueHKka 1 ynpasneHne Ha pucka Ha PoHaa.

Puck oT KOHUeHTpauus

Bb3amoxxHOCTTa OT 3aryba nopaau HenmpaBuiiHa AMBEpPCUMKaUUs Ha €KCMNo3ULMK KbM
KIMWMEHTU, FPyNn CBbP3aHN KMUEHTU, KITMEHTU OT €4MH U Cbll MKOHOMUYECKM OTpachi Unu
reorpadpcka obnact, unum Bb3HWKHaN OT efHa U Cblia AEWHOCT, KOETO MOXE Aa NMPUYMHMI
3HaYMTENHN 3arybu, KakTo U PUCKBLT, CBBbP3aH C roNeMy HENPEKU KPeaUTHU EKCNIO3ULUN.
To3n puck ce KOHTponupa NocpeacTBOM CMa3BaHETO Ha WHBECTULIMOHHWU OrpaHUYeHus,
nogpo6Ho onucanu B NpaBunara 3a oueHKa 1 ynpaereHne Ha pyucka Ha ®oraa.

CucrteMHu puckoBe

CucteMHMUTE puUCKOoBE 3aBUCAT OT oOWMTe KonebaHus B MKOHOMMKATa M nasapuTte Kato
usano. doHABLT He MOXe Oa BNUsSie BbpXY CUCTEMHWUTE PUCKOBE, HO M OTYMTa U Cce
cbobpassBa ¢ Tax. CUCTEMHM PUCKOBE Ca:

MakpoukoHomu4ecKku puck

MakpOoMKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa 6bAe HapylleHa MakpouKoHOMMYecKaTa
CTabunHocT B ObpxaBute, B KOUTO mHBecTupa PoHga. OTuuTarkm Tasm BBH3MOXHOCT,
YnpaenaBawoTo ApyKeCcTBO (PoKycupa BHUMAHUETO CUM BbPXY pa3BMBaLLM Ce CTPaHN CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeauHaBaHe KbM EC, cuneH pbeT Ha
MKOHOMMUKaTa, PbCT B YYyXAECTPaHHUTE MHBECTULUW, OBrafeHu UHMNAaLUNOHHN NpoLecy.
YnpaBnsaBgalloTo ApYXeCTBO crneau nepuoanyHO MaKpOMKOHOMMUYECKOTO CbCTOsiHUE Ha
permoHuTe, B KOUTO WHBECTMpA W ynpaBnsgBa akTUBHO nopTdenna Ha PoHAaa,
cbobpassiBariku ce C HacTbNBaLLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NIMXBEH PUCK € BEPOSITHOCTTA OT NoKayBaHe Ha NMXBEHUTE NPOLEHTU 40 HMBA,
KOWTO @ HaMarnsaT pbCTa Ha MKOHOMMKaTa NOCPEeACTBOM OrpaHuyaBaHe Ha KpeauTupaHeTo.
McTopmnyeckn HUCKUTE NMXBEHW HUMBA Npe3 NocnegHuTe roguHy B CBETOBHATa MKOHOMMKA,
B eBpO30HaTa, KakTo M B Bbnrapms B 4acTHOCT, MMaxa MHOro G6raronpusTHO BNUSHMWE
BbpPXY MKOHOMUYECKOTO pasBuTME Ha cTpaHaTa. 3anodyHanoto npe3 2004 roguHa 3aTdaraHe
Ha MOHeTapHaTa nonutuMka B eBpo3oHaTa M B bbnrapusa we gage oTpaxeHue BbpXy
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MKOHOMUYECKNA PBCT U yl'lpaBJ'IﬂBaLLl,OTO OPYyXKeCTBO crnieaun To3n pUCK ocobeHo oTbnuso.

Banymen puck

CucTteMHMAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa gesansauus unn obesueHsiBaHe Ha
neea n gpyrute BanyTu, B KOUTO ca OEHOMWHUPaAHM MHBeCTUUUUTE Ha PoHaa, cnpsamo
Yy)XeCTpaHHUTE BanyTw.

Hanpumep, dukcnpaHeto Ha GbnrapckaTa BanyTa KbM €BpPOTO Ype3 BbBeXOaHeTo Ha
BanyTeH 6opa npes3 1997 r. orpaHmnyaBa konebaHusiTa Ha neBa CNpsMo YyXauTe BanyTu B
pamMKuTe Ha KonebaHuaTa Ha eBPOTO CNPSMO YyXAuTe BanyTu. Tbii KaTo konebaHnsaTa Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHne Ha (OUKCUPaHUAT Kypc.
TeopeTn4yHo, TO3n puck 61 Morbn Aa ce nNoBuLN, korato bbnrapus Bnese B EBponencknar
BanyteH Mexanusbm Il (EBM Il). Cuctemarta Ha T031M MexaHu3bM No3BoNsBa konebaHusita
Ha neBa ga 6baaT 0o £15% cnpsMo PUKCUPaHUAT Kypc Ha €BpOTO (TOECT, MakCUMariHo
obe3ueHsiBaHe Ha neBa Ao 2.2492 nesa 3a 1 eBpO UNU MakcMMarHo NocKbrBaHe Ha fneBa
0o 1.66245 nB 3a 1 eBpo). [pakTnyeckun, BCUHKM ObpXKaBu, KOUTO NOHACTOSLLEM Ca B TO3M
mMexaHnsbM (Kunbp, Oanuna, EcToHns, Jlntea, JlatBusa, ManTa) ca ceugeTtenm Ha MHOro no-
Marnku konebaHusi, BbNPekn 4Ye MKOHOMMYEecKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTo U
MaKpOMKOHOMUWYECKUTE MM NapaMeTpu, ca Ha CXOOHM HMBA C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT UH(NALMOHEH PUCK € BEPOATHOCTTA OT NOKayBaHe Ha nHdaunsaTa 4o HUBA,
KOWUTO orpaHu4aBaT CUITHO pbCTa Ha UKOHOMMKaTa Ypes NnoBuLlaBaHe Ha KpanHUTe LUeHn Ha
notpebrieHne, CBMBAT BbTPELLUHOTO ThbpCEHE M BOAST 40 BMCOKa 6e3paboTuua.

HopmamuseH puck

HopMaTuMBHUSIT pUCK € BEPOSITHOCTTa OT Pe3kM MPOMEHM B 3aKOHOOATENCTBOTO, KOUTO Aa
[AoBefaT Ao BriollaBaHe Ha UKOHOMMYecKaTa CMTyauusi B CboTBETHaTa Abpkasa. [peasua
XapMOHM3aumMsaTa Ha GbNArapckoTo 3aKOHOAATENCTBO C EBPOMNENCKOTO, Marnko BEPOSITHO €
[a vma apacTuyHU MPOMEHW, KOUTO Aa BriolaT cutyaumsita B cTpaHaTa. 3a bbnrapusi, To3u
pUCK MOXe [ja Ce cMsiTa 3a NPeHebpeXMo HUCHK.

lMonumuyecku puck

MonuTnyeckMaT pucK e BEepoATHOCTTa OT MoMnmMTUYecka Kpusa, KOATO Aa gosefe Ao
BMnoLlaBaHe Ha MKOHOMMYecKaTa CUTyauusa B CbOTBETHATa CTpaHa. To3n pUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBMTENCTBOTO Ha efHa AbpXaBa BHe3anHo Ja CMeHU NonmMTukaTa cn n B
pesyntatT Ha TOBa cpegata, B KOATO paboTAT JdpyxkecTBaTa [fa Cce MpPOMEHM
HebnaronpusaTHO, a MHBECTUTOPUTE Aa NoHecar 3arybu.

Penybnuka Bbnrapusa e ctpaHa ¢ nonuMTnyecka n UHCTUTYLMOHaNHa cTabunHocT, YneH Ha
HATO u o1 1 aHyapu 2007 r. uneH Ha EBponerickusa Cbio3. BCMYKkM OCHOBHM MONMTUYECKU
napTum onpegenstT 3a OCHOBHU MNPUOPUTETUM CbBPEMEHHUTE OeMOKpaTU4HU LIeHHOCTMU,
pasBMTMETO Ha MNasapHaTa UKOHOMMKA M OKOH4YaTenHOTO MHTeprpupaHe Ha Bbbnrapua B
EBponerickua Cwbio3. [ombnHWTENHU rapaHumMmM 3a nonuMTu4ecka CcrabunHocT ca
nocTurHaTata WKOHOMMYEecKa CTabuNHOCT crnefj BbBEXAAHETO Ha BanyTHuUs 6Gopa, u
npoLechbT Ha CUHXPOHM3aUNSA Ha BbNrapckoTo 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

Llpyau cucmemMHu puckose

Opyrn puckoBe, NOPOOAEHN OT CBETOBHATA MONUTMYECKA N MKOHOMMUYECKA KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabUNHOCT UM BOEHHU OENCTBUSA B pernoHa. beacteusita u aBapuunte ca
dhakTopK, YCIOXHSABALLM BCSIKa CUCTEMa 3a ynpaBneHne Ha puckoeTe. [locneactenara ca
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TPYyAHO npeasuavMu, HO AOCTbMbBbT A0 WHAOPMaUMS U MpunaraHeTo Ha cuctemMa 3a
NpOrHo3snpaHe n AeNCTBUSA B EKCTPEMHU CUTYaLNK Cca Bb3MOXHU HAYUHN 38 MUHUMU3NpaHe
Ha oTpuuaTenHusa edexT.

B 3akniouyeHue, UHBECTUTOPUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
asanoBeTte Ha [loroBopHusi poHA U AOXOABLT OT TAX MOraT Aia ce NoOHWXaTt, ne4yan6ara
He e rapaHTUpaHa U UHBECTUTOPUTE NOEMAT PUCKa Aa He Bb3CTAaHOBAT MHBECTULMUATA
cu B nbrieH pa3mep. MHBecTuumute B asanose Ha A® “Exkcnat UMbpaxuHr MapkeTtc
CTOKC” He ca rapaHTUpaHM OT rapaHuMoHeH poHA unu no Apyr HaumH. NMpeaxogHuTte
pesyntatu OT AelHocTTta Ha [oroBopHusi ¢oHA HAMAT Bpb3ka € Obaewute
pe3ynTtaTtu OT HeroBaTa AeNHOCT.

HeTHaTa cTOMHOCT Ha akTuBMTEe Ha PoHAA MOXe Aa 6bae noanoxeHa Ha KonebaHusa
(BONaTUNHOCT) Nopaau cbCcTaBa UM TEXHUKUTE 3a ynpaBrieHne Ha nopTdenna my.

1.3. lMpaBuna 3a oueHkKa Ha aKTUBUTE

AkTyanHute NpaBuna 3a oueHka Ha noptdenna u 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha
aktuBuTe Ha [orosopeH dong “Ekcnat UmbpaxuHr Mapketc CTOKC”, npueTn ¢ pelleHue
ot 21.02.2008 r., ¢ nocnegHa aktyanuaaumsa ot 01.02.2017 r. Ha CbBeTa Ha AupekTopuTe
Ha YnpaensiBawo gpyxectso “Ekcnat Acet MennpxkmbHT EALl, ca npunoxumm Kbm
HacTosilwms MNpocnekT n npeacTaBnsaABaT HepasderHa 4YacT OT Hero.

I.4. (U3m. ¢ Pew. Ha CO No 194/30.03.2017 r.) MHBeCTMUMOHHA AENHOCT 3a
nocriegHuTe TPU rOAMHU, NpPeaxXoXAallu roguHaTa Ha n3gaBaHe UM akTyanusmpaHe
Ha NPOCMNEeKTa, a ako He ca MMHanu TPy rOAUHU — 3a CbOTBETHUSA Nepuos

Kbm 31.12.2016 r. o6wmaT pasmep Ha aktuBnte Ha ®oHaa e 1 608 534.56 nB., kKaTo B TOBa
YUCIO Ce BKITHOYBAT:

. Akumn Ha gpyxecTBa, TbpryBaHu Ha B®b 1 Ha perynupanun yyxgecTpaHHu nasapu
—42.76 %;

Oanose B KNC n gpyrn nHsectMunoHHu apyxectsa — 38.12%

Henosuntn — 0.00 %;

MapnyHKu cpeacTBa B Kaca U pasnnalwatenHn cmeTtkn — 19.07 %;

Obnroeu ueHHU kHka — 0.00 %;

BaemaHusa — 0.05 %;

CTpykTypata Ha aKkTMBWUTE U OenbT BbB (DMHAHCOBW MHCTPYMEHTW Ca B CbOTBETCTBME C
HopmaTuBHUTE M3MCKkBaHWA U [paBunaTta Ha doHga. MNapuyHuTe cpeactsa B kaca, B
pasnnawiatenHu cMeTkM u B OaHKOBM Oeno3uTu CbC CPOK OO Tpu Meceua dopmmpar
nukemaHuTe cpeacTtea Ha PoHaa n kbM 31.12.2016 r. 3aemat 19.07% oT1 06LWwusa pasmep Ha
aktneute, cnpsimo 8.52% kbm 31.12.2015 .
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U36paHa ¢huHaHcoB8a uHghopmayusi

Axmueu (s BGN) Kbm 31.12.2014 2. Kbm 31.12.2015 2. Kbm 31.12.2016 2.
C!n/la % Cyma % Cyma I %
baHkosu enozoee 67 280.64] 11.16 89 165.56 8.52] 306 745.75| 19.07|
PasnnawamernHu
CMemKu, 8 m.y.: 67 280.64] 11.16 89 165.56 8.52) 306 745.75] 19.07
deHomuHupaHu 6 BGN 8236.27| 1.37] 13330.65 1.27| 127807.26] 7.95
CpoyHu ernozoee 0.00f  0.00f 0.0(_)I 0.00}§ 0.00f  0.00
BsewmaHus o nuxsu . 141.85) 0.01 0.00f 0.00
[1b51208U USHHU KHUXa 110 061.52 10 639.72 1.02 0.00f  0.00
KopriopamuseHu o611. 10 639.72 1.02 0.00] 0.00
ALK . : 0.00]  0.00| 0.00f  0.00
CmpykmypupaHu I I I I I
npodykmu 0.00 0.00 0.00 0.00 0.00 0.00
AKuUU 403 152.68| 66.86] 648 956.62] 62.01] 687 850.93| 42.76
lpasa 0.00§  0.00§ 0.00 0.00j 0.00f 0.00
[Tanose & Opyau KNC 22347.49| 3.71 "~ 613 157.01] 38.12
BsemaHus 138.61 0.02 . 74311 0.05
[Ipyau 42.05] 0.01 40.87 37.82]  0.00
06wo Akmusu 603 022.99] 100.00| 1 046 479.12] 100.00| 1 608 534.62| 100.00|
01.01.20142. - | 01.01.20152. — |01.01.20162. -
CmoltiHocmu (8 BGN) 31.12.20142 31.12.20152 | 31.12.20162
Hemna cmotiHocm Ha akmueume (HCA)
Ha 051 8 Ha4anomo Ha nepuoda 839.6093 834.2073 778.3482
Hemua cmotHocm Ha akmueume (HCA)
Ha 0511 Kpasi Ha nepuoda 834.2073 778.3482 809.2387
Obuwa eb3spbuUjaemocm 3a nepuoda (%) -0.64 -6.70] 3.97
Bpoli dsnose e obpaiweHue (6poli) 715.8073 1341.5127 1 946.0844
Emumupatu 0sinose (6poti) 323.1683 658.0229| 796.9686
ObpamHo uskyneHu dsinose (6pol) 183.6440} 32.3175 192.3969|
Tekywu 3a0b/mKeHUs 5891.28 2 314.93 33 733.87
BsemaHusi 138.61 6 346.95 743.11
lpuxodu (ekn. lNpeoueHku) 294 055.14 573 884.84 897 708.10]
Pasxodu (8kn. lpeoyeHku) 280 658.32 564 629.51 977 333.69|
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Cmoiiocmu ( BGN) 01.01.2014 2. - | 01.01.20152. - | 01.01.2016 2. -
31.12.2014 2. | 31.12.20152. | 31.12.2016 2.
CpeoOHa cmotHocm Ha HCA 3a nepuoda 529 050.15 893 477.44 1124 229.81
Obuwo onepamusHu pasxodu (OP) 22 176.90| 40 089.51 54 612.50
Obwo OP/cpedHa cm-cm Ha HCA (Ha 200. 4.19% 4.49% 4.86%
6asa)
2014 2. 2015 a. 2016 2.

CmotiHocm| [ama | CmotiHocm| [ama |CmotiHocm| [lama

Murumarn+a cmotiHocm 3a
HCA/Gsin

MakcumanHa cmolHocm
3a HCA/sn

776.6884/13.3.2014| 925.3246|27.4.2015| 637.6800)11.2.2016

860.3891/10.6.2014| 735.5778]28.9.2015| 825.0255)9.12.2016

Babenexka: CmoliHocmume ca npedcmaseHu KbM 0amama Ha MSXHOMO U34YucrisieaHe U ca ¢ UHGhopMamueeH
xapakmep. lNopbyku 3a npodaxba/obpamHo u3KyrysaHe Ha 0sii08e Ha ®oHOa ce npuemam u U3biHA8am o
peda, onpedeneH 8 pa3desn Tbpaoscka UHhopmayus Ha Hacmoswus lMpocrekm.

I.5. XapakTtepucTuka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4yeHa AeNHOoCTTa
Ha AP “Ekcnat UmbpoxkuHr Mapketc CTokc”

OcHoBHaTa rpyna WHBECTMTOPW, KbM KOUTO € HacoyeHa pfenHoctta Ha PoHga, ca
WMHBECTUTOPU C AOXOAW Had cpeaHuTe 3a cTpaHaTa, ¢ Jobpa MHBECTULMOHHA KynTypa U CbC
cpefHa 0O BMCOKa pMcKoBa NMOHOCMMOCT. ToBa ca WHBECTUTOPW, KOMTO Buxa uckanu ada
yyacTBaT Ha Masapa Ha PUCKOBU aKTUBW, HO He pasnonaraT ¢ HeobxoauMmnTe pecypcu
(Bpeme u cneumdunyHM MNO3HAHWS) 3a W3BLPLUBAHE HA camocTosiTeneH noabop Ha
(PUHAHCOBW NHCTPYMEHTHU, B KOUTO Aa uHsecTtupart. Hpes Jd “Ekcnat MmbpoxuHr MapkeTc
CToKkc” M ce npegnara Bb3MOXHOCT 3a NpodhecnoHarnHo yrnpaeneHne Ha noptdenna um
npuv yCnoBuMsaTa Ha BUCOKA NIUKBUOHOCT U NO-HUCKWN TPaH3aKLMOHHU pasxoan B pe3ynTtar Ha
MKOHOMMUK OT Mawaba.

MHBeCTUUMOHHUAT NpodykT Ha oHAa e npedHa3HayveH 3a nuua, KouTo:

o Ca rotoBu ga noemaT yMepeH 00 BUCOK MHBECTULIMOHEH PUCK, C LIEN peanuanpaHe
Ha MO-BMCOK J0X0[;

o >Kenaar pa wmat curypHa u Obp3a nUKBMAOHOCT, ©6e3 TOoBa Ada HapyllaBa
NoCTUrHaTUA 4oxond OT UHBECTULNATA;

o Ca rotoBu fa UHBECTMpAT Napu4HN CpeacTBa B AbMTOCPOYEH MNaH;

. WckaT ga gueepcmndmnumpat pucka Ha cobcTBeHMs e nopTdenn;

o VckaTt napuTte um ga ce ynpasnsiBaT OT NpodeCcnoHanHn MeHNIKbPW.

Cunutame, ye ganosete Ha 0O “Ekcnat UmbpokmHr Mapketc CTokc” ca nogxoasiwim 3a
ObnrapckM n dyxgectpaHHu uandeckn nuua, OMpMM N UHCTUTYLIMU, KOMTO XenaaT Aa
WMHBECTUPAT YacT OT CpefCcTBaTa Cu Ha hMHaHCOBUTE Nasapu, B AuBepcudmLmpaH NpoaykT,
CTPYKTYpPVpPaH NpPeanMHO OT aKLuK, Npu CpegHo 40 BUCOKO HUBO Ha PUCK U Bb3MOXHOCT 3a
nocTuraHe Ha No-BMCOKa JOXOO4HOCT.
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MKOHOMUYECKA MH®OPMALINA
lll.1. OaHbyeH pexum

B HacTosilma pasgen ce pasrnexga oblwmnsa gaHbyeH pexxnm Ha [JoroBopHus doHa v Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAenku ¢ asnoBeTe Ha PoHaoa cbobpasHo
OEeNCTBaLLOTO KbM faTaTa Ha u3rotBaHe Ha [lpocnekta gaHbYHO 3akoHodaTencrtso. B
WHTEPEC Ha NpuUTeXaTenTe Ha AAMOBE U Ha BCUYKN MHBECTUTOPM € [ja Ce KOHCYNTUparT no
Te3n U Apyrn A4aHbYHW BLNPOCKM C JAHBYHM €KCNepTu, BKMOYUTENHO OTHOCHO AaHbYHUSA
edeKkT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyaums.

KopnopatnsHo gaHb4Ho obnaraHe Ha [loroBopHust doHA

Mevyanbarta Ha [JoroBopHusa poHA He ce obnara ¢ KopnopaTuBEH AaHbkK.

QobnaraHe JoxoAuTe Ha nputexaTtenute Ha aanose o1 PoHaa

HeTHnaT goxon, peanuavpaH oT [JoroBopHus ¢poHA, yBenuMyaBa HeTHaTa CTOMHOCT Ha
akTuBMTE Ha PoHOa N CLOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTe. Tbil kKaTo POHABLT He
pasnpedens [Ooxod Mexay WHBecTUTopuTe, nocrnegHWTe 6Guxa MornM Oa peanusar
KanuTtanosa nevan6a, kato NpoaaaaT NpuUTeXxaeaHUTe OT TAX AanoBe ob6paTHo Ha doHAaa
unn Ha goHaoBata Gopca. PasamepbT Ha kanuTanoBaTta nedvanta ce onpegens Karto
NONOXUTENHa pasnvka Mexay NpoAaXkHaTa LieHa 1 LieHaTa Ha npuaobrBaHe Ha AsnoBeTe.
Korato asnoseTe ca npugobuT Ha pa3nuMYHK LIeHW 1 BNOCNeacTBMe ce Npoaasar 4acT oT
TAX, KaTo He MoXe Aa 6bae JoKa3aHo Kou OT TAX ce npodasarT, LieHaTta Ha npuaobusaHe
Ha OAnoBeTe e cCpeaHOo MpeTerneHaTa LeHa, onpefereHa Bb3 OCHOBA Ha LieHaTta Ha
npuaobveaHe Ha AbpXaHUTe OAANoBe KbM MOMEHTa Ha npoaaxobara.

Obuwu ronoxeHust

HoxonuTte oT caenku ¢ asnoee Ha PoHaa (peanunsMpaHaTa kanutanosa ne4yanda) kakTo B
cnyyante Ha obpaTHO M3KynyBaHe Ha gsnoseTe oT PoHOa, Taka M Npu npogaxba Ha
asnoBeTe He ce obnarar, koraTo norny4vaTtest Ha goxoda ca MeCTHU PU3NYECKM NMLa UIn
dunsnyeckn nuua, yCTaHOBEHWN 3a OaHbYHM LiENn B ObpXaBa — udneHka Ha EBponeinckus
CblO3 WM B Jpyra [ObpXasa, npuvHagnexawa KbM EBpONenckoto MKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an [J0oXoOAu Cce HamansiBa CcyeToBOOHWS (DMHAHCOB pe3ynTaT npu
onpedensiHe Ha AaHbYHUS bMHAHCOB pe3ynTaT Ha pPUONYeckUTe nuua, KOUTo noanexar
Ha obraraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).
Cnenea noa ce nma npeasua, Ye npu 3aryba oT caoenku ¢ gsnoee, nuuaTta, KoUTo NoanexarT
Ha obnaraHe no pega Ha 3KIO, we cneaBa ga yBenuyaT CYETOBOAHUS €U (DMHAHCOB
pe3yntat c oTpuuaTenHata pasnvka Mexay npogaxHata u npugobuBHaTa LeHa Ha
asnosete. KoraTto gsinoeeTte ca Npuaodutu Ha pasnuyHu LieHN U BNocneacTBMe ce Npoaasa
yacT OT TaX, KaTo He Moxe Oa Obae [okasaHo KoM OT TAX ce MpoaasaT, LeHaTa Ha
npuaoobuBaHe Ha OsnoBeTe € CPpedHOo MpeTerfieHaTa LeHa, ornpeaeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha ObpXKaHUTe OANoBe KbM MOMEHTa Ha npoaaxbara.

Tean goxoam He ce obnarart 1 ¢ 4aHbK NPU U3TOYHMKA.

U3KrirodeHue 3a HsKou Kameeopuu nuya
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[oxoawnTe oT caenku ¢ ganose Ha ®oHaa (peanuanpaHaTa kanuTanosa nevanba), kakTo u
130610 ¢ hMHAHCOBU aKTUBM, MOSyYEHN OT (OU3MYECKM NULA OT TPETU AbPXKaBM, U3BBH
ropenocoyeHnTe, ce obnarat ¢ OKoOH4YaTerneH AaHbk B pasmep Ha 10% Bbpxy obrnaraemus
foxop,.

Ob6naraemusaT goxon € cymarta OT peanuanpaHute npes rognHarta nevanbu, onpeneneHn
3a BCsika KOHKpeTHa cAerka, HamareHa CbC cymaTa OT peanuavpaHuTe npes rogvHaTta
3arybu, onpegeneHn 3a BCsKa KOHKpeTHa cpaernka. PeanusnpaHata nevanba/saryba 3a
BCSKa cOernka ce onpedens, KaTto npoaxHaTa LeHa ce HamansdBa C LueHaTa Ha
npugobmeaHe Ha AasnoBeTe. Korato gsnosBeTe ca nNpuaoOWMTX Ha pasnUYHU LEHU U
BMOCNeACTBME Ce NpoaaBa 4YacT OT THX, KaTo He MoXe Aa Obae AoKa3aHOo Kou OT THAX ce
npodaeart, LeHaTta Ha npuoobuBaHe Ha OAnNOBeTe € CpeaHo MnpeTerneHarta LeHa,
ornpeperieHa Bb3 OCHOBa Ha LieHaTa Ha npuaobuBaHe Ha AbpXXaHuUTe OANOBE KbM MOMEHTaA
Ha npogaxbara.

YNpaBnsBaLloToO APYXECTBO € ATbXHO Aa NpefoCTaBsa Ha U3MbIHUTENHUS OUPEKTOP Ha
HauuwoHanHaTa areHuus 3a npuxogute nHdpopmaunara no un. 143, 6. “v”, an. 1, 1. 1-4 ot
[aHbyHo-ocuryputenHusa npouecyaneH kogekc (OOTK), BknounTenHo 3a pasMmepa Ha
nsnnareHnTe goxoam ot cnecrasaHusa — go 30 anpun Ha roguHarta, cnefsalla roguHaTa
Ha u3nnawaHeTo Ha goxoada. MiHdopmMauusTa obxsalla BCUYKM JOXOAM OT CNecTaABaHus,
n3nnaTeHun npes cCbOTBETHATa KaneHgapHa roauHa.

l.2. (W3m. ¢ Pew. Ha CO Ne 184/17.02.2017 r.)Takcu (KOMUCUMOHU) NMpPU MOKYMNKa U
npogax6a Ha gsanose Ha O® “Ekcnat UmbpaxunHr Mapketc CTokc” — pa3xoau 3a
cMeTKa Ha MHBeCcTUTOpUTe

TakcuTe npu Mokynka M npofaxba ca npegHasHayeHW Oa MOKPUSAT pasxoaute Mpu
npoaaxba/uagaBaHe U oGpaTHO M3KyNyBaHe Ha OSAMoBe, U Ce BKM4YBaT B eMUCMOHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe, KOSITO ce 3annalla oT MHBeCTUTopa.

B 3aBucumocT OT nHBeCTMpaHaTa cyma, nHBectutopute BbB PoHaa cnedsa Aa 3annartaT
crneaHaTa Takca npu NOKynka Ha OsroBe, KOSITO Ce HauncnsaBa Bbpxy HETHaTa CTOMHOCT Ha
akTneuTe Ha PoHaa Ha 1 oan, OCBEH ako He e AoroBopeHo Apyro B gorosop ¢ Y.

WHeecmupaHa cyma Takca ripu rokyrika
[o 500 000 nB.. 1.00% (egHo Ha cTO)
Hapg 500 000 nB. BKI. 0.50% (net Ha xunsga)

“‘UiHBecTmpaHa cyma” o3HavyaBa obuiaTa cyma, BHECEHA OT €4WH WUHBECTUTOP MO BCUYKM
nodagdeHn oT HEro NopbYKKM 3a MNOKynka Ha asnose Ha PoHAa, KAaTo NO-HUCKMAT pasMmep Ha
pas3xoauTe ce npurara c4MTaHo OT M BKIIOYMTENHO 3a NopbykaTa, C KOATO ce NnpeMuHaBaT
CbOTBETHWUTE MparoBe 3a OeHsA Ha nopbykaTa. B nHBecTupaHaTa cyma He ce BKMouBaT
BHECEHN OT MHBECTUTOpPA CYyMW 3a MOKyrnka Ha OsnoBe, KOMTO Cred ToBa Ca W3KYMeHu
obpatHo oT PoHaa.

3a “eanH MHBECTUTOP” Ce cUUTaT BCUYKM NMEHCUOHHW hoHOO0BE, yNpaBnsiBaHU OT €4HO U
CbLO NEHCMOHHOOCUTYPUTENHO OPYKECTBO, KAKTO U BCUYKM KONEKTUBHU UHBECTULIMOHHM
CXEMMU U MHBECTULUMOHHW ApPY)KeCTBa OT 3aTBOPEH TwM, ynpaBfsBaHM OT €4HO U CbLUO
yrnpaBnsiBaLLlO APYKECTBO.
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B 3aBMCMMOCT OT CpoKa Ha MHBECTMLMATA, MHBECTUTOPUTE BbB PoHAa cneasa Aa 3annartar
cnepgHaTa Takca npu npogaxba/obpaTHO M3KynyBaHe Ha ASANOBeE, KOSITO Ce Havucnsiea
BbpXYy HETHaTa CTOMHOCT Ha akTmBute Ha PoHaa Ha 1 Osan, OCBEH ako He € A0roBOpPeHOo
apyro B gorosop ¢ Y.

Cpok Ha uHeecmuuyusima Takca npu npodaxba
Jo 24 meceua BKkn. 1.00% (eaHo Ha cT0)
Hag 24 meceua 0.00% (Hyna Ha cT0)

CpOK'bT Ha MHBEeCTUUUNATa ce onpeaend Kato 3a HavalriHa gata ce npumema gatarta, Ha KOATO
nogcMeTkata Ha WHBECTUTOpa KbM CMeEeTKata Ha YI'IpaBJ'IﬂBaLU,OTO OpyXecTBO B
LleHTpaJ'IHVIFl aeno3ntap e 3aBepeHa C I'IpVI,D,O6VITVITe aanose, a KpaVIHa Aata € Jararta Ha
nogaBaHe Ha NnopbYKaTa 3a 06paTHO M3KynyBaHe Ha gdAroBeTe.

VHBeCcTUTOpPUTE AbKaAT U CNegHUTe TakCu 3a OONBbAHUTENHW YCRyrn, OKasBaHW UM OT
YnpasnaBalloTo ApyXKecTBo:

° 3a npexBbpfisiHE Ha OANOBe OT MOACMETKA Ha npuTexartens Ha asnose npu Y[
“Exkcnat AceT MeHnapxmbHT” EALl KbM HEroBa nogcMeTka npyu MHBECTULIMOHEH NMOCPEeaHUK,
OaHka genosuTap unu 6aHka noneunTen — 6 NB. Ha TpaHcdep;

° 3a nsgaBaHe Ha oybnukaTt Ha genosuTapHa pasnucka — 6 ns.;

° 3a wusnpawlaHe Ha [OOKYMEHTU (Oeno3auTapHa pasnucka, MNOTBbpXAEeHME 3a
CKMKOYeHa caernka v ap.) — Takca B paaMep Ha Bb3HUKHANMTE NOLLEHCKN pa3xoaun oo 5 ne.

l.3. (U3m. ¢ Pew. Ha CO Ne 184/17.02.2017 r.) PasaxoguM unu Takcu 3a CMeTKa Ha
doHaa

Pasxoaun 3a cmeTka Ha PoHaa (KocBEHM pa3xoam 3a MUHBecTUTopa)

Tean pasxogu ce npucnagaT ot aktueute Ha 0P “Exkcnat UMmbpmkmnHr Mapketc CTokc” n
Taka KOCBEHO ce rnoemaT OT BCUYKM npuTexaTtenu Ha gsnoBe. Te ca BTOPUA KOMMOHEHT
pa3xoau, KOMTO MHBECTUTOPUTE crneaBa ga umat npeasui, UHBECTUpankm B [JOroBopHus

doHa.

CwrnacHo lMpaBunata Ha PoHAa, Bb3HArpaxaeHWeTo Ha YnpaensiBawoTO APYKECTBO
BKIOYBA ABa KOMMOHeHTa. EQUHMAT ce onpegens kato UKCMpaHO Bb3HarpaxieHue B
pa3mep Ha 1.90% ot HCA Ha [doroBopHusi poHa Ha roguiHa 6asa.

BTopusaT KOMNOHEHT NpeacTaBnsiBa NnaBawo Bb3HarpaxaeHue, KOeTo ce OAb/KM camo B
cny4van, ye HCA Ha eaunH gsn 3a TeKywmst 4eH € NO-BUCOKa eHOBPEMEHHO OT:

. HCA Ha egunH gan 3a nocnegHus npeaxoneH AeH, B KOWTo e nadncrieHa HCA n
. Han-eucokata HCA Ha eauH gan, nocturHata 4o MOMEHTa npes3 KarneHgapHaTa
roguHa.

Ha 1 saHyapwm Bcsika rogmMHa nocturHataTa AOXOAHOCT ce “3aHynsBa’, T.e. criyxu 3a 6a3a 3a
n3uncnsiBaHe Ha JOXOOHOCTTa Npes3 HoBaTa kKanengapHa roguHa, kaTo 3a nbpeaTa rogvHa
OT cbllecTByBaHeTO Ha doHAa HavyanHaTa gaTta, OT KOSITO 3arnoyBa CPaBHSABAHETO Ha
nocTurHaTata AOXOAHOCT € MbpBaTa AaTa, Ha KOATO 3arnoysa npegnaraHeTo Ha OAnoBeTe
Ha ®oHAaa.
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Mpumepun 3a crniydyauTe, B KOMTO CE HauducnsBa NiaBawo Bb3HarpaXaeHue ca AafdeHu B
cnepgBallata Tabnuua:

Data HCA Ha 1 gan B neBa | lNnaBawo Bb3HarpaxaeHue
01.05.2008 (cmapm Ha
L10) 1 000.00

(Mpuemame, 4e npe3
nepuoda 0o
crnedsawama dama
camo Hapacmea)

Hauuncnsea ce

30.05.2008 1 020.00 Hauncnsea ce

01.06.2008 1 018.00 He ce Hauncnaea
02.06.2008 1017.00 He ce HauncnsaBa
03.06.2008 1 019.00 He ce Hauncnsea

Hauncnsea ce 3apagu pbcTa

04.06.2008 1023.00 cnpsimo 1 020.00
1 050.00 (cnyxu 3a
01.01.2009 6a3a 3a 2009 2.)
02.01.2009 1049.00 He ce Hauncnsea
03.01.2009 1053.00 Hauucnsasa ce 3apaam pbera

cnpsamo 1 050.00

* [laHHUMe 6 mabnuyama ca caMo ¢ UHGhopMamueeH xapakmep U Kamo makxuea He rnpedcmassisieam peasHa
ucmopuydecka useadka om rnpedcmassHemo Ha ¢hoHOa.

AKo 3a papgeHus paboTeH OeH ca Hanuvue rOopenocoYeHuTe YCNoBus, NnaBaloTo
Bb3HarpaxaeHme oT 10% ce HauyMcnsaBa Bbpxy nonoxurtenHarta pasnuka mexay HCA 3a
TeKyLMsa OeH U No-BUCOKaTa OT CrieaHuTE 4Be CTOMHOCTMU:

. MocnegHata nauncneHa HCA (3a nocneaHus npeaoxoaeH paboTeH AeH) u

° Hawn-sucokata HCA 0o MomeHTa, nocTurHaTa npes KaneHgapHarta rogunHa.

Mo cBosi NpeueHKa B OnNpeaenenn AHM YNpaBnsaBawoTo APYXECTBO MOXE Aa HE Hauyucnu
HWKaKBO U Aa HauMCnm No-mMasnko OT AONYyCTUMOTO Bb3HarpaxaeHue. HauncnexHute npes
Meceua [OHEBHW Bb3HarpaxaeHus (dukcvpaHM W nNnaBawy) ce 3annawart  Ha
YnpaBnsiBaLLloTo APYXECTBO CyMapHO 3a Lienusi MeceL, B Ha4anoTo Ha crefBallms Mecel.

OcBeH Bb3HarpaxaeHMeTo Ha YnpaBnsBaloTo APYKECTBO, APYrM pasxoan 3a CMeTka Ha
doHpa ca:

. Bcunukn pasxoaun no ydpenssaHeto Ha [JoroBopHUs hoH, BKITHOYUTENHO TakCu Ha
KomuncusaTta 3a nsgasaHe Ha paspeLleHue 3a opraHusupaHe 1 ynpasneHue Ha doHaa, Takca
Ha LleHTpanHua genosuntap 3a peructpupaHe Ha asnoseTe Ha PoHAa, Takca Ha BopcaTta
3a npuemaHe 3a TbproBua Ha pfganosete Ha PoHOa, KaKTO U Bb3HArpaXKoeHus Ha
KOHCYNTaHTW;

. Bb3HarpaxgeHne Ha baHkaTa genosntap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;
. Bb3HarpaxgeHus M Takcu Ha MHBECTUMUMOHHMTE nocpeaHuuu, 6aHkn, bopcarta u

LleHTpanHua genosutap, M Opyrn nogobHW, CBbp3aHM C MHBECTUPaHE Ha akTUBUTE Ha
[orosopHus ®oHp;
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o Bb3HarpaxgeHneTo Ha oanTOpUTE 3a 3aBepka Ha roaulHMA OMHAHCOB OTYET Ha
[orosopHust ®oHA, pasxoguTe 3a peknama KU MapkeTUHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TakCu 3a Haa30p, YNEHCTBO M Apyrn nogobHu Ha KomucusTa,
BopcaTa 1 LleHTpanHua genosuTap 1 Apyry ObpKaBHU OpraHn U MHCTUTYLIMK, CBbp3aHu C
genHocTtTta Ha PoHAa;

o Pasxognte no OCbLLWECTBEHW COENKM C LEHHM KHWKa WNuM Apyrn NUKBUOHU
(PMHAHCOBW aKTUBW M NPU NPEOLEHKa Ha MHBECTULMUTE B TakMBa LIEHHWU KHMXa N aKTUBW,
pasxoguTe OT OTpULATENHN KypPCOBU pasnukn, N3BbHPEOHU pa3xoam, KOMTO He ca No BMHA
Ha ANBXHOCTHM Ny, KakTo 1 Apyrv pasxoau, onpeaeneHun no npeaBuaeHns B 3aKoHa peg;
. Opyrn pasxoawn, nocoyeHun B NpaBunaTa 3a cmMeTka Ha doHaa, cbaebHu u gpyru
pa3xoau, CBbp3aHM CbC 3allmnTa MHTEPECUTE Ha NpuTexaTenuTe Ha asanose B [JOroBopHusi
doHA, KaKTo N ApYrn N3BbLHPEOHW Pasxoaun, CBbp3aHn ¢ genHocTTa Ha PoHaa.

B monHata Tabnuua ca NocoYeHn MakCUmanHUTe roAguLlHK onepaTMBHU pa3xoaun Ha Od
“Excnat UmbpaxuHr Mapketc CTOKC”, KaTO NPOLEHT OT roguiliHaTa cpegHa HeTHa CTOMHOCT
Ha HEroBUTE aKkTUBW, Taka KaKTO Te3n pasxodu ca MnnaHupaHn oT YNpaensiBalloTo
OPYKeCTBO:

MoguwHmM onepatBHM pa3sxoamn Ha PoHaa kaTto % oT roguwiHaTa cpegHa HCA

Bug pasxog % ot rognwHaTta cpegHa HCA Ha cdoHaa
dukcmpaHo Bb3HarpaxaeHve 3a | 1.90 % (a)

YnpaBnsBaLloTo APYXeCTBO

MnaBawo Bb3HarpaxaeHue 3a | 1.00 % (a)

YnpaBnaBaLLoTo APYKECTBO

[pyrn onepaTtneBHM pa3xogmu 1.50 % (6)

O6L0 onepaTUBHN pasxoan 4.40 %

(a) CovrnacHo [lpaBunata Ha “Ekcnat Wmbpmkunr Mapketc CTokc”, YnpaBnsiBalioTo
OPYKECTBO MOXe [a Ce OTKaxe OT 4acT OT Bb3HarpaxageHueto. 1o npuHumMn, nnasawoTo
Bb3HarpaxaeHne e B pasmep Ha 10% OT nocTturaHata OOXOOHOCT, MU3YUCNSBAHO Npwu
ycnoesusTa n no pega B T. |Il.3 no-rope; nnaHWpaHoTO nnaBawo Bb3HArpaXgeHue B
TabnvuaTa no-rope € U34MCreHo Npu NPOrHo3MpaHa roguHa JOXO4HOCT Ha nopTdenna
oT 10% (meceT Ha cTO).

(6) B “Opyrn onepaTuBHu pasxofn” ce BKIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTuBHU
pasxoau kaTo: Bb3HarpaxgeHue Ha baHkata genoautap B pasmep o 0.5%* ot cpegHaTta
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXaeHuss M Takcu Ha
WHBECTULMNOHHUTE nocpegHuun, GaHku, bopcata u LleHTpanHust genosutap, U Opyru
nogobHK, CBbp3aHM C MHBECTMpPaHE Ha akTuBMTe Ha [1oroBopHus OHO B pasmep OO0
0.75%*; Bb3HarpaXxgeHNeTo Ha OAUTOPUTE 3a 3aBepka Ha roguliHMSA MHaHCOB OTYET Ha
JoroBopHua ¢oHA, pasxoguTe 3a peknama M MapkeTuHr Ha PoHOa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPAHE U TEKYLLUUTE TakCK 3a HaA30p, YNEHCTBO M Opyru
nogobHu Ha Komucusita, bopcata u LleHTpanHus geno3sntap U apyru ObpKaBHU OpraHn u
WHCTUTYLMW, CBBbpP3aHM C AenHocTTa Ha PoHpa, B pasmep go 0.2%; gpyrm pasxogum,
nocoyeHun B lNpaBunata Ha PoHAa 3a HeroBa cMeTka, CbaeOHN 1 ApYry pa3xoau, CBbp3aHu
CbC 3almuTa UHTEPECUTE Ha NpUTEXaTennTe Ha gsnose B [loroBopHMS OHA, KakTo U Apyru
N3BBbHPEOHM pa3xoan, CBbp3aHu ¢ AenHoctTa Ha doHAaa, B pa3mep Ao 0.05%.
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lll.4. (A3m. c Pew. Ha C No 194/30.03.2017 r.) JaHHK 3a pa3xogute Ha AP “Ekcnar
UmbpoxmHr Mapketc CTokc” 3a nocnegHute 3 r., nNpeaxoXxgawym roguHarta Ha

n3gaBaHe Unun aktyanuanpaHe Ha MpocnekTa

doHObT e yupeaeH npes 2008 r.

Bua pasxopg (B8 BGN) 31.12.2014 r.| 31.12.2015 .| 31.12.2016 r.
1.Bb3Hazpax0eHue Ha yrnpasnssauwomo 12 135.36 25 825.88 34 681.62
Opyxxecmeo no 002080p 3a yrpasreHue

2. Bb3HaepaxdeHue Ha UTT 935.57 1324.42 498.52
3. Bb3HaepaxdeHue Ha baHka Oero3umap 7 025.32 10 063.21 9 820.40
4. Pa3xo0u om orniepayuu ¢ uHeecmuuyuu 66 985.18 66 007.92 150 461.92
5. Pazxodu om Kypcosu pasnuxku 4 091.04 2347.001 274 336.16
6. Pa3xodu om npeoueHka 187 405.20] 456 185.08] 497 923.11
7. Pa3xo0u 3a nuxeu e riegose 0.00 0.00 0.00
8. Apyau 64.00 206.25
O6uwjo puHaHCcoB8U pa3xodu 278 577.67| 561 817.51] 967 927.98
HechuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU yciyau 2 080.65 2 812.00 9 405.71
O6wo pazxodu 280 658.32| 564 629.51| 977 333.69

Mpasunarta Ha O® “ExkcnaTt UmbpoxunHr Mapketc CTokc” no3BonsiBaT MHBECTUPAHE Ha A0
10% o1 aktmBuTe Ha doHAa B OANOBE HA OPYrUM KOMEKTMBHU WMHBECTULMOHHU CXEMMU.
MHBecTuumMnTE B aKLMU Ha MHBECTULMOHHU OPY>XECTBa OT 3aTBOPEH TUM Ca BKIMOYEHW Ha
0010 OCHOBaHWe B AOMNYCTUMUTE MHBECTULMM B aKUUW, TbPryBaHW Ha perynupad nasap.

Mo npuHuyun, 0® “Excnat UmbpoxuHr Mapketc CTokc” He Bb3HamepsiBa 4a MHBECTMpa
CblUEeCTBEHA 4YacT OT aKTMBUTE CUM B APYrM KOMEKTUBHWM WHBECTULMOHHM CXEMU U
WHBECTULMOHHN pYyXeCcTBa OT 3aTBOPEH Tun. [lo MOMEHTa He ca NPUETU peLLEHNS OTHOCHO
M3BbPLIBAHE HA WHBECTULMM B KOHKPETHU E€MUTEHTU OT rOpPenocoYeHUTE KaTeropumu.
Mopagn Tasn npuynHa, He MoXe pAda Obae MNoCovYeH MakCcuMarnHust pasmvep Ha
Bb3HarpaxxgeH1eTo 3a ynpasneHune, 3annaiiaHo oT TakbB eMUTEHT Ha YNpaBnsBaLloTo ro

OPYXeCTBO.

Bb3HarpaxaeHneTo 3a ynpaBrieHuMe, KOeTo YNpaBnsBalloTo APYXECTBO MMma npaBo Aaa
nosy4u, He 3aBUCKU OT BUAA akTUBU, B kKOUTO PoHABT MHBECTUPA.

11.5. (U3am. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OJaHHn 3a lonutukara 3a
Bb3HarpaxaeHusaTa Ha Y[ ,,Ekcnat Acet MeHngpxmbHT EAL

MonuTtukata 3a Bb3HarpaxgeHuaTa Ha Y[ “Exkcnat AceT MeHnmxkmbHT EALL He pedhepupa
Mo HWKaKbB Ha4YMH KbM YynpaBnsiBaHWUTE OT APYKECTBOTO KOMEKTMBHU WMHBECTULNOHHM
cxeMn. PoHABLT He AObIMKM HUKAKBM TaKCU W HAMA AOMbIHUTENHM pasxoaun KbM
OPY>KeCTBOTO, HEroBusi MepcoHan WM pPbKOBOAEH CbCTaB, NPOM3TUYALUM OT Tasu
Monutuka. MNMonutnkata 3a Bb3HarpaxaeHuaTa € nybnukyeBaHa Ha canta Ha Y[ ,Ekcnat
AceT MeHnpxmbHT® EALl www.expat.bg kaTo konne oT Hest ce npefocTaBs Ha XapTUeH
HocuTen 6e3nnaTHO NPW NOUCKBaHE.
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IV. TbPIFTOBCKA MH®OPMALUA
(\"AR YcnoBua v pen 3a usgaBaHe U npogaxoa Ha ganose

OcBeH B cryvyanTe Ha BPEMEHHO crnuMpaHe Ha ob6paTHOTO M3KynyBaHe, YNpaBnsiBalOTO
OPYXeCTBO eXeOHEBHO M34YMCIIsiBa EMUCMOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT Ada
3akynaT ganoee Ha PoHpa. LleHaTta ce onpemens Ha 6asata Ha HCA Ha eauwH asan,
n34ymcreHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa morat ga 6baaT 3akyneHu oT MHBecTUTOpUTE B odhmca Ha Y[ “Ekcnat
AceT MeHnpxkmbHT” EAL Ha agpec rp. Codums, yn. “I.C.Pakosckun” Ne 96 A, ot 09:00 yaca
0o 17:30 vaca, Ten.: +359 2 980 1881, dbakc: +359 2 980 7472, nuue 3a KoHTakTu: epranHa
AHOOHOBA, KAKTO MU Ha BCUYKM “rMleTa”, Ha KOUTO ce npuemMar 1 U3NbIHABAT NOPbYKUTE 3a
npogaxba n obpaTHO W3KyrnyBaHe Ha ASANOBE W Ce OCbLLECTBABAT KOHTaKTUTE C
WHBECTUTOPUTE U NpUTEXatenute Ha ganose BbLB PoHaa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanumsvmpad npocnekt Y[ “Ekcnat Acet
MennmxmbHT” EAL umMa ckrnoveHn YeTupu OOroBopa 3a nosisBaHe Ha Mpexa oT odumcu
(“ruweTa”), kbOETO Oa ce npuemMaTr M U3NbAHSABAT MNOPBYKM 3a MOKyrnka u obpaTHo
M3KynyBaHe Ha [OANOBe W [da Ce OCbLeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

. EanHnaT goroeop e ¢ MIHBecTMUMOHEH nocpeaHuk “UHTepkanutan Mapketc” Al ¢
afpec, Ha KOMTo MoraT ga 6baar 3akyneHu asanose Ha PoHga ot nHBectutTopu: rp. Codus,
yn. “Oobpyoxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

. BTtopuaTt goroBop e ¢ MHBecTuUmnoHeH nocpedHuk “Pean duHaHc” AL ¢ agpec, Ha
KOWTO MoraT ga obaar 3akyneHu ganose Ha PoHaa oT nHBecTuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

. Tpetuat gorosop e ¢ MIHBecTuUmMoHeH nocpeaHuk “Asan NH” ALl ¢ agpec, Ha KONTO
mMoraTt ga 6baart 3akyneHu ganose Ha PoHaa ot uHBectutopu: rp. Cocpusa 1303, yn. “T.
Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 4825.

° UeTBbpTUAT JOroBop e ¢ MIHBeCTUUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanusa — UM” EAl ¢ agpec, Ha KoWTo moraT Aa 6baaT 3akyneHun ganose Ha ®oHpa ot
nHBectutopu: rp. Codums, yn. “fosmtanHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc 15,1en: + 359 2
981 3559.

MwHMManHaTa CTOMHOCT Ha cAaenkaTa Mo edHa nopbyka 3a MoKynka Ha ganose (T.e. u
MUHMManHaTa cyma, BHacsiHa OT 3asiBUTeNs No egHa nopbuka 3a Nokyrnka Ha asinose) e 100
(cTo) neBa. MiHBecTUTOpUTE, KOMTO XenaaT Aa npuaobuaT Aanose, He moraT Aa nogasat
nopbyKa 3a NoKynka Ha CTOMHOCT no-marka oT 100 (cTo) nesa.

3akynyBaHeTo Ha gsanose oT PoHOa ce OCbLLECTBSABA MO CAeHUSA HAYMH:

o lNodasaHe Ha nopbYKa 3a noKyrka Ha dsioee

VIHBecTUTOpMTE MNodaBaT Mopbuyka 3a MOKyNka Ha AsfoBe, CbAbpXalla PEeKBUUTUTE
cbrnacHo Hapepnbara 3a M3nMckBaHUATa KbM AEMHOCTTa Ha UHBECTULIMOHHUTE ApYyXecTBa U
aoroBopHuTe ¢oHaoBe (obpasel, Ha nopbykata MOXe Aa ce nonydnm B oduca Ha
YnpaBnaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLWHMK WU JIMLEH3UpaH
WHBECTULUMNOHEH nocpefHuk/6aHka. MopbYkM 3a MOKynKa Ha OAnoBe ce npuemart BCeku
paboTeH aeH mexay 9:00 1 16:00 yaca B odouca Ha YnpaBnsaBaLoTo APYKECTBO KaTo ce
M3NbITHABAT MO LEeHa Ha Osn, onpeaeneHa 3a AeHda Ha nodaBaHe Ha nopbykarta. [Nopbuku
3a nokyrnka Ha gsnose ce npvemart oT 16:00 go 17:30 4. kaTo Ce U3nNbnHABAaT MO LeHaTa,
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Nno KOATO Ce U3NbIHABAT NopbykuTe, Npmetn Ao 16:00 4. Ha cneaBalwums paboTeH OeH.

B cnyyan 4ye nogasat nopbyka 4pe3 MbIIHOMOLLHMK, NOCMNEAHUAT € Heobxoammo Aaa
npeactaBu M U3PUYHO HOTapuManHo 3aBEepPeHO Mb/IHOMOLLHO, [AdaBawo npaBoO 3a
N3BBLPLUBAHE Ha yNpaBUTENTHU K pasnopeauTenHn AeNCTBUS C LLEHHWN KHIKA U AeKnapauus,
Ye He U3BBLPLUBA MO 3aHATUE CAENKM C LEHHM KHWKA. Te3n U3MCKBaHUS He ce npunarar,
KoraTo 3asiBkaTa ce nogaBa 4pe3 MHBECTULMOHEH NOCPeaHuK.

° BracsiHe Ha napudyHume cpedcmea 3a 3arnucaHume 0ss108e

MapuyHuTE cpeacTBa 3a 3anucaHuTe AAnoBe criedea Aa ObaaT BHeCeHwu/npeBeneHu no
cneuwanHa cmeTka npyn baHkata genosuTtap, BogeHa Ha umeTto Ha PoHaa unu ga ce BHecar
Ha ruieTaTta Ha YNpaBnsiBalloTO APY>KECTBO.

° U3nbnHeHuUe Ha nopbyYykama

MopbuknTe 3a NOKyMnKa Ha asnoBe Ha PoHaa ce M3NbIHABAT Ha cneaBalumst paboTeH AeH,
HO He MO-KbCHO OT 7 paboTHM OHM OT AatarTa Ha NogaBaHe Ha nopbykaTa. [lopbykaTa 3a
MoKynka ce M3NbiHABa NO LeHa Ha Asn, onpejerneHa 3a OeHsd, cnejpall gatata Ha
nogaBaHe Ha nopbykaTa. [lopbuykata ce M3NbhHABA A0 pa3Mepa Ha BHeceHata OT
WHBECTUTOpA Cyma, pasfefieHa Ha onpegeneHaTta EMUCMOHHA CTOMHOCT Ha eAuH Osn, KaTo
OpoAT Ha 3aKyneHuTe OAnoBe Ce 3akpbrnsaABa KbM MO-MankoTo USANO YMCNo, a cpelly
ocTaTbka OT BHECeHaTa cyma ce u3faBa YacTU4eH Asn, no peaa, npeasuaeH B npasunaTta
Ha LleHTpanHuns genosutap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa rnopbyka, yCTaHOBEHA Mo-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeaBMaeHa B Un. 22, an. 5 ot lNpaeunara Ha
doHOa, U He orpaHMyaBa Bb3MOXHOCTTA, npeaBuaeHa B [lpaBunata Ha doHoa n B
HacTosilwms MNMpocnekT, aa ce n3gasaT YacTUYHU ASNOBE, KOraTo Cpelly BHeceHaTta cyMma He
MOXe fa O6bae msgageHo uano yucno gsanose. o-gony npencraBamMe nNpuMepun, KOUTO
N3siICHSBaT TOBa TBbPOAEHME.

[a npuemem, 4Ye B NMbpBUSA OEH, B KOUTO cTapTMpa npodaxbaTta Ha ganoBe oT PoHaa,
OAnoBeTe LWWe ce npeanarart no onpeaeneHarta B [NpaBunaTta HoMmuHanHa ctonHocTt ot 1 000
neBa Ha gan — nopaau nunca Ha MMyLLLECTBO, a OT TaM 1 Ha onpeaensiema HCA Ha ®onpa.
Ot cneaBawus paboTteH aeH obave eMMCMOHHaTa CTOMHOCT UNK LieHaTa Ha eauH aan we
Ce NPOMEHS BCEKN AeH U e ce hopmMmpa Ha 6asa HeTHa CTOMHOCT Ha aKTUBWUTE Ha eauH
05N, yBenuMyeHa ¢ pasxoguTte No EMUTUPAHETO Ha eanH AN (3a noBeye MHopmaumns BX.
IV.3 no-gony), T.e. We ce ABWKKM B MNOCOKa Harope Wnu Hagomny CcrnpsMo HadanHara
HOMMHarHa CTOMHOCT. EMUCUOHHATa CTOMHOCT (KakTo M LleHaTa Ha obpaTHO M3KynyBaHe)
ce 3aKkpbrnseaT 4o 4-To YNCNO creq AeCeTUYHUS 3HaK.

Hanpumep, nieBectutop A nogasa nopbyka Ha obwa ctonmHocT B pa3mep Ha 1 800 neBa, a
NpUNoXMMaTta eMUCMOHHA CTOMHOCT, MO KOSITO LLEe Ce M3MbIIHU NnopbykaTta, e B pa3mep Ha
1 001.4567 nesa Ha eavH gan. B To3u cnyyan, nopbykaTa we Obae yooBneTBopeHa u
nMHBecTMTOp A We nonyun 1 uan gan v yactndeH gan ot 798.5433 ns.

BbB BTOpPUA Nnpumep nHBectutop b nogaea nopwbyka Ha obuia ctonHocT cblo 1 800 neBa,
HO MpUNoXumaTa eMUCMOHHA CTOMHOCT, MO KOATO we 6bae M3nbiiHEHa nopbuykata e
880.4567 neBa Ha eguH aan. B To3u cnyyan, nHBecTuTop B We nonyyun 2 uenun gana u
yactuyeH gan ot 39.0866 nB..

Mopaan nanckBaHeTo 3a MMHMMariHa CTOMHOCT Ha nopbykaTa (MMHMMalHa BHacsHa cyma
no eaHa nopwbyka) obade, He MoraT Aa 6baaT nogaBaHM NOPBYKKM 3a NOKYMNKa Ha AsnoBe Ha
doHga ¢ obuia CTOMHOCT Ha nopbykata (M obwa cyma, BHacsiHa OT 3asaBUTEns Mo
nopbykaTa) B pa3mep nog 100 (cTo) nea.

° lNomebpxxdeHue Ha nopbyka

YnpasnaBaLloTo ApYKECTBO NpPeaocTaBs NOTBbPXKAEHME 32 U3MbITHEHMETO Ha nopbykaTa
npu nbpBa BB3MOXHOCT, HO HE MNO-KbCHO OT Kpas Ha paboTHMs [nOeH, cnegsaly
N3NbITHEHMETO Ha NopbyKaTa.
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o OmmeernsiHe Ha NopbYKa
VIHBECTUTOPBLT MOXE Aa oTTernm (OTMeHNn) NnogageHaTta nopbyka 3a NoKynka Ha AAnose oT
doHpa Han-kbecHo Ao 15:00 4. B AeHA Ha nogaBaHETo W.

IvV.2. YcnoBusa 1 peg 3a o6paTHO U3KynyBaHe Ha AsinoBe U obcToATencrea, npu
KOUTO 0OpaTHOTO U3KyNyBaHe MOXe Aa 6bae BpeMEHHO CnpsHO

YcnoBus v pea 3a 06paTHO U3KynyBaHe Ha AsnoBe

®doHOBbT He M3KynyBa ObpaTHO ASnoBe A0 AOCTUraHe Ha MUHMMarneH pasMep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (neTcToTMH xunagu) neea. Taswm cToMHOCT Tpsbea ga
6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yypeasBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO  YyCroBuMe  YMPaBrsiBalLOTO  OpPYKECTBO
exeaHeBHO o00sBsiBa LUeHa Ha o06paTHOTO M3KynyBaHe Ha [Jganosete, MO  KOATO
WHBECTUTOPUTE MoraT Aa npogadaT nputexaBaHuTe OT Tax asanose Ha doHaa, OCBEH B
cnyyanTe Ha BPEMEHHO crvpaHe Ha 00paTHOTO M3kynyBaHe. LleHaTta ce onpegens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U34MClieHa CblfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ “Ekcnat AceT MeHngpxmbHT” ALl nskynysa obpaTHo asinoBeTte Ha [loroBopHus ooHa 3a
cmeTka Ha PoHaa. MIHBecTUTOpMTE MoraT Aa nogagat Nopbyku 3a 0OpaTHO M3KyrnyBaHe Ha
aanose B oduca Ha Y[ “Ekcnat AceT MennpxmbHT' EAL Ha agpec rp. Cochma, yn.
“I'.C.PakoBckun” Ne 96 A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KAKTO U Ha BCUYKM “rMieTa”, Ha KOUTO
ce npuemart U n3NbIHABaT NOopbYKkUTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsnose U
Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE N NpuUTexartenuTte Ha aanoee BbB PoHAa.

MwuHMManHaTa CTOMHOCT Ha caenkata no obpaTHO M3KyrnyBaHe Ha AsnoBe No efHa
nogageHa nopbyka e 100 (cTo) nesa. AKO CTOMHOCTTA Ha NpuTeXaBaHUTe OT MHBECTUTOPA
asnose e no-manka ot 100 (cTo) neea, ToM MOXe Aa rv npogane obpaTHO C eaHa nopbyka.
AKO crieg M3MbiIHEHME Ha MNopbyka 3a OOpaTHO M3KyMyBaHe, OCTATbKbT OANOBE Ha
MHBecTUTOpa 6K Oun Ha cTtoHocT no-manka oT 100 (cTo) neea, nopbykaTa 3a obpaTHO
n3kynyeaHe crnegsa na 6bae nogageHa 3a BCUYKM NMpuTeXXaBaHW OT MHBECTUTOPA ASNOBE.

OGpaTHOTO M3KynyBaHe Ha gsnose oT PoHAa ce OCbLLECTBSBA MO CNEAHUS HAYMH:

o lNodasaHe Ha nopbyka 3a 0bpamHo U3KyrnysaHe Ha 0sirioge

VIHBecTUTOpMTE nogaBaT MopbYka 3a OOpaTHO WM3KyNyBaHe Ha AANOoBE NUYHO, 4pes3
MbAHOMOLLHWUK UITM NULEH3NpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe da ce nony4u B ropenocodeHns oduc. MNMopbykM 3a 06paTHO N3KynyBaHe Ha OsroBe
ce npuemart Bcekun paboteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalloTo
apyxectBo. Nopbykn 3a 06paTHO M3KynyBaHe Ha aanose ce npuemart Ao 16:00 4. kaTo ce
N3NbLIHSABAT NO LieHaTa, onpeaenieHa Ha criefBallms paboTeH AeH 3a AeHsl Ha NoJaBaHeTo.
B cnyyan, 4ye nogaBaT nopbuyka 4pe3 MbIHOMOLLHMK, MOCMEeAHMAT € Heobxogumo ga
NpeactaBu M M3PUYHO HOTapuMarHO 3aBepeHO MbfHOMOLIHO, [AaBalo MpaBo 3a
N3BBLPLUBAHE Ha YNpaBUTENTHU K pasnopeauTenHn AeNCTBUS C LLEHHWN KHIKA U AeKnapauus,
Ye He U3BbLPLUBA MO 3aHATUE CAENKM C LEHHM KHWXKA. Te3n U3MCKBaHUS He ce npunarar,
KoraTo 3asiBkaTa Ce NofaBa Ype3 MHBECTULMOHEH NOCPEOHWK.

° U3nbriHeHUe Ha nopbyYykama

Mopbukute 3a 0bpaTHO M3KyrnyBaHe Ha Asanose Ha ®oHOa ce U3NbIHABAT Ha crefBalLms
O€EH, HO He No-kKbcHO oT 10 paboTHKM AHKM OT AaTaTa Ha nogaBaHe Ha nopbukaTa. [NopbykaTa
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3a ob6paTHO N3KynyBaHe ce U3NbIHsBa MO LeHa Ha Asn, onpeaerieHa 3a AeHs Ha nogaBaHe
Ha nopbuKara.

. U3nnawaHe Ha db/mkuMama cyma

MopbuknTe 3a 0OpPaATHO U3KYMNEHNTE AANOBE Ce U3NbITHABAT Ha cneaBalumsi AeH, HO He Nno-
KbCHO OT 5 paboTHM AHM OT AaTaTta Ha nogaBaHeTo MM. [IbmkMMmara cyma ce uannawa no
yka3aHa baHkoBa cmeTKa unm B 6pon B odouca Ha YnpaensBaLloTo APYKECTBO.

o lMomenpxdeHue Ha NopbyKa

YnpasnaBaLloTo ApY)KECTBO NpPeaocTaBs NOTBbPXKAEHME 32 U3MBIIHEHMETO Ha NopbykaTa
npy nbpBa BbL3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHMA AeH, creasaly
N3MNbJ/IHEHNETO Ha NopbyKaTa.

° OmmeansiHe Ha ropbyKka

MHBECTUTOPBLT MOXeE Aa OTTernu (OTMEeHK) nogageHaTa nopbyka 3a obpaTHO U3KynyBaHe
Ha gsanoee oT ®oHaa Ham-kbCHO Ao 15:00 4. B AeHsA Ha NnogaBaHeTo M.

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

®oHabT, No peweHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsBaLLlOTO APYXECTBO, MOXE
BPEMEHHO fa crnpe obpaTHOTO M3KynyBaHe Ha OANoBeTe CUM Mpu yCnoBuaTa U Mo peaa,
npeaBuOeHN B HErOBUTE MpaBmna, HO CamMo B U3KIMKOYMTENHM Criydaun, ako obcTtoaTencreara
ro Hanarat U CnNupaHeTo e OornpaBdaHO C orfned Ha WHTepecuTe Ha WHBECTUTOPUTE,
BKIMIOYUTESTHO B CedHuUTe criyyau:

o Korato Ha perynupaH nasap, Ha KouWTo noseye oT 20 Ha CTO OT aKTMBWUTE Ha
HoroBopHus ¢oHO ce KoTUpaT UNu TbpryBaT, CKIOYBAHETO Ha CAENKW e npekpaTeHo,
CMPSIHO UMK e NOAMNOXEHO Ha OrpaHNYeHns — 3a Cpoka Ha CNMpPaHeTOo, NN orpaHN4YaBaHeTo;
o KoraTto He moraT ga 6baaT OLeHEeHN NpaBuUITHO akTUBMTE UNn nacueuTe Ha PoHAa
unu YnpaenaBsaLoTo OPYKECTBO HE MOXE [a Ce pasnopexaa ¢ aktmeute Ha PoHaa, 6e3
Ja yBpedn uWHTepecuTe Ha npuTtexaTtenuTe Ha [JAnoBe — 3a CPOK [JokaTto Tpae
HEBBH3MOXHOCTTa;

o OT MOoMeHTa Ha B3eMaHe Ha pelleHue 3a npekpatsaBaHe unu npeobpasyBaHe Ha
doHOa 4pes cnuBaHe, BnMBaHe, pasfensHe Wnn oTaensHe — A0 MPUKIIoYBaHe Ha
CbOTBeTHaTa npoueaypa;

o B cny4yan Ha oTHeMaHe Ha nuueH3a Ha YNpasnsaBaLloTo OPY>KeCTBO UNKW HanaraHe
Ha OrpaHMyeHVs Ha OenHOCTTa My, unu apyra nogobHa npudmMHa, nopagu KosTo e
HEBBH3MOXHO U3MbIIHEHWETO Ha 3adbIMKEHUATa My Mo ynpasreHue Ha [JloroBopHUs oHa U
MoraT Aa yBpeaaT MHTepecuTe Ha npuTexaTenure Ha HerosuTe gAnoBe — 3a MMHUMarHus
Heobxoamm CpokK, HO He noBeYe OT 1 meceL;

o B cnyyan Ha pasBansiHe Ha goroBopa ¢ baHkata genosuTtap nopagv BMHOBHO
HerHO NoBefdeHMe, OTHEMaHe Ha nuLeH3a 3a baHkoBa AerHocT Ha baHkaTta genoautap unu
HanaraHe Ha ApyrM orpaHuM4YeHus Ha AerHOCTTa 1, KakTo 1 ako baHkaTta genosutap 6bae
n3KntoveHa oT cnmcbka no un. 35, an. 1 ot 3OKNCAOIKW, konto npaBAT HEBL3MOXHO
M3MNbIHEHVETO Ha 3adbIKeHUdATa 1 No AOoroBopa 3a eno3uTapHu YCnyru unu morat ga
yBpeOAT WHTepecuTe Ha npuTexatenute Ha ganoBe Ha doHOa — 3a MUHUMaNHUA
HeobXxoanM CPoK, HO He NoBeYe OT 2 MeceLa.

YnpaBnaBawoTo OpYXeCcTBO He3abaBHO cnupa npojaxbaTta Ha AanoBe, B criyvyam 4ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KyrnyBaHe Ha asnose Ha [oroBopHus doHa. B
Te3n cnydam npekpaTaBaHETO Ha NyONMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnvpaHe Ha 06paTHOTO U3KyNyBaHe, CbOTBETHO 3a Nepmoaa, C KOMTO € YAbIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 0OpaTHOTO U3KyrnyBaHe Ha AsnoBe.
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YnpaenaBawoTo APYXKeCTBO yBeAoMsiBa OO0 kpasd Ha pabotHua geH KomucuaTta u
CbOTBETHUTE KOMMETEHTHU OpraHn Ha BCWYKU ObPXaBW YNEHKW, B KOUTO ce npeanarat
asnosete Ha PoHaa (ako MMa TakuBa, pasnuMyHK ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT Adnosete Ha PoHpa, 3a crnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbJPKaBaHe Cpoka Ha crnvMpaHe Ha obpaTHOTO
n3KkynyBaHe. YnpaensBallOTO APYXeCTBO YyBeAOMsBa MpuTexaTenute Ha OsnoBe 3a
crnupaHeTo Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a yAbIMKaBaHETO HA CpoKa Ha cnupaHe
Ha obpaTHOTO W3KynyBaHe, He3abaBHO cnej B3eMaHETO Ha pelleHue 3a ToBa — 4pes
nyénukauus BuB B. “Kanutan Jennn’. BpeMeHHOTO cnvpaHe Ha o6paTHOTO U3KynyBaHe ce
00saBsiIBA U BbB BCUMYKM OPUCM Ha YNpaBnsBaLOTO OPYKECTBO, KbAETO ce npeanarat
aanosete Ha ®oHga. B cniyyan 4e ce Hanara yabrxaBaHe Ha Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaHOTO M3KyrnyBaHe Ha AArnoBe YnpaBnsaBalloTO APYXEeCTBO yBeJoMsBa
Komucuara, bopcata n baHkata genosutap He No-KbCHO OT 7 AHW Npean U3TUYaHEeTo Ha
MbpBOHAYanHo onpegeneHnsa cpok. AKO CPOKbT Ha CNUMPAHETO € NO-KpaThbK OT CeleM [HMU,
BKMIOYUTENHO B Criydaute, KoraTo o6paTHOTO W3KynyBaHe e Ouno cnpsHo nopaau
TEXHUYECKM MPUYMHKM, YNpaBnsBaWOTO [OPYKECTBO MW3BbLPLUIBA YBEOOMIIEHUSATA MO
NpeaxodHOTO m3peveHne A0 Kpas Ha paboTHWMA OeH, npedxoxgall gaTtata, Ha KoATo e
Tpabeano Aa 6bae NnogHOBEHO 06paTHOTO M3KYyMyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeau HayanHata [aTa Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce W3NbrHABaT.
YnpaBnsABaLwoTo APYKeCTBO Bb3CTAHOBSABA CYyMUTE Ha MHBECTUTOPUTE, NMOAanu NopbyKku
3a MoKyrnka Ha aanose, No 6aHkoBaTa UM CMeTKa UMK Ha KacaTta Ha [pyXeCcTBOTO A0 Kpas
Ha paboTHUA AeH, cneaBall AeHs Ha NoJaBaHe Ha NopbYKUTE.

O6GpaTHOTO M3KyrnyBaHe ce Bb306HOBSsIBA OT YNpaBnsiBaloTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpefeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KyrnyBaHe, CbOTBETHO B
PELUEHNETO 3a yablhKaBaHe Cpoka Ha cripaHe Ha 06paTHOTO U3KyrnyBaHe. YBEAOMSIBAHETO
3a Bb30OHOBSIBAHETO Ce M3BbpWBa [0 kKpas Ha paboTHUS [OeH, npeaxoxaally
Bb30OHOBSIBAHETO, MO peaa, NPUNoXnM 3a yBeJoOMsSBAHETO OTHOCHO BPEMEHHOTO crninpaHe
Ha 0bpaTHOTO M3KynyBaHe.

Pen 3a npexsbpngHe Ha aanosete Ha AP “Ekcnat Umbpaxkudr Mapketc Ctokc”

Mopagyn Bb3MOXHOCTTA 3a MOCTOSIHHO 0O6paTHO M3KyMnyBaHe Ha AsnoBeTe Ha [loroBopHus
doHA, peanHOTO 3Ha4YeHNe Ha BTOpMYHATa TbpProBusl (NPEXBBLPNSHETO) Ha ASNOBETE Ha
doHOa e HeCpaBHMMO MO-Mariko, OTKOSKOTO MpU akuMu Ha MHBECTULMOHHWN APY)XXeCcTBa OT
3aTBOPEH TUM UMK MPU akLMK Ha 0OUKHOBEHUTE NyONnYHM apyxecTtea. Bce nak, B cnydan,
Ye MHBECTUTOPUTE XeNanT Aa NPEXBLPNAT AANOBETE HA TPETO N1LE, a He Aa v npodagar
obpaTHo Ha ®oHaa, ce npunara pega, NOCOYEH NO-4ony.

CobGcTBeHOCTTa BbLbpXY AsnoseTe, nsgageHn ot PoHOa, ce npexBbpns cBobogHo, 6e3
OrpaHuMYeHns N ycrioBusi, kKaTo ce cnassaT pasnopendute Ha 3akoHa 3a nasapute Ha
duHaHcoBn mHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnv4HOTO npeffiaraHe Ha LeHHM
KHW)Ka M aKTOBETE MO npunaraHeTo UM u npasunara Ha “LleHTpaneH genosutap” AL.

MpexBbpnsHeTO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CYUTa 3a U3BBLPLUEHO OT MOMEHTa
Ha pernctpauua Ha cpgenkata B LUeHTpanHua pgenosutap. [lpexBbpnaHeTo Ha
cobcTBeHOCTTa BbpXy AdanoBe Ha PoHOa B cryvyautTe Ha JapeHuve W HacnegsdBaHe ce
U3BbpLIBA Ype3 NUUEeH3MpaH MHBECTULMOHEH MNOCPeaHUK, U3BbPLUBALL, OENHOCT KaTo
pervcTpaumnoHeH areHT cned peructpmpaHe Ha caenkata Ha “bob — Cocua” AL
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Mpn cknoyBaHETO Ha COENKM C OAnoBe M3BbH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABaHE Ha MHOpMauusa 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

Iv.3. YcnoBusa un pep 3a usumcnsaBaHe Ha eMUCUMOHHATa CTOMHOCT U Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha gsnoBeTe

MeTog 1 YecToTa Ha M3YUCIsBaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KynyBaHe Ha OdrnoBeTe

EMMCMOHHaTa CTOMHOCT M LeHaTa 3a o6paTHO M3KynyBaHe Ha OsNoBe Ce Onpenenst BCeKn
paboTeH aeH.

MpouenypaTa 3a onpeaensiHe Ha eMUCMOHHATa CTOMHOCT U LieHaTa 3a 00paTHO N3KynyBaHe
Ha asanose e cnegHara:

. o 11:00 vaca Ha geHs T+1, cnegBaw, AeHs T, 3a KOWTO ce NpaBu OLEHKaTa,
YnpasnaBawoTo ApyxectBo nonyyasa oT LleHTpaneH pgenosutap ALl wHgopmauus
OTHOCHO cpernkute 3a npogaxba u obpaTHO M3KyrnyBaHe Ha [OANOBE C MPUKITHOYAN
CeTBbIIMEHT 1 3a bpos asinose Ha PoHOa B 0OpbLLEHME;

. Mexagy 11:00 n 12:00 yaca Ha geHsa T+1, cnenpealy aeHs T, 3a KONTO ce MpaBu
oLeHKaTa, ce U3BbpLuBa CNegHoTo:

o onpenensT ce akTMBUTE M LeHaTa Ha akTUBUTE, CbIMacHO HacToAWMTE
npaBuna;

o M3BbpLUBA Ce OCYETOBOASBAHETO Ha BCWUYKM onepauum Ha PoHaa u
NnpeoLeHKaTa Ha akTUBMTE U NacuBuUTE;

o onpenenaT ce HeTHaTa CTOMHOCT Ha akTUBWUTE, HETHaTa CTOMHOCT Ha

aKTMBUTE Ha eauH Osn U ce npuema pelleHne OTHOCHO EMUCMOHHAaTa CTOMHOCT U LeHaTta
Ha obpaTHO u3kynyeaHe Ha ganoseTe Ha PoHpga. HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
AN ce onpeens KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgenu Ha 6pos Ha
asanoeeTe B 06pblUeHME B MOMEHTA Ha TOBa onpeaensHe.

o kbm 12.00 yaca ce usnpauwia Ha baHkaTta genosuTtap nsdmcrnieHarta HeTHa
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AN, eMUCUMOHHA CTOMHOCT U
LeHa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha PoHOa, KaKTO U Ha usanaTa nHdopmauns 3a
onpeaensiHeTo UM, BKIIOYMTENHO 3a Opos Ha NpogadeHnTe 1 0OpaTHO M3KYMEHU AAMNOBE C
NPUKMIOYMN CETBIIMEHT;

. po 12:40 yaca Ha geH T+1, cnegBaly, geHa T, 3a KOWTO ce U3roTBs OLieHKaTa ce
n3yakea noTBbpXkaeHne oT baHkata geno3unTtap 3a NpaBMITHOCTTA Ha Taka M34YUCIIEHUTE
HeTHa CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eduH Ass, eMUCUOHHA
CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha doHaa (Mpu KOHCTaTUpaHu
HapyLLUEeHWsI ce N3BbPLUBAT KOPEKUMM Ha HECLOTBETCTBUATA);

° Kbm 13:00 yaca Ha Bceku paboTeH AeH 3aBbpluBa npoueca no onpegensdHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE.

EmMucnoHHata ctovHocT € paBHa Ha HCA Ha eawH asan, yBenuyeHa C pasxoaute no
eMUTUpPaHETO.

LleHaTa Ha obpaTHO n3kynyBaHe e paBHa Ha HCA Ha eguH asin, HamaneHa c pasxoguTe 3a
0oOpaTHO M3KynyBaHe.
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(Nam. ¢ Pew. Ha C1 Ne 184/17.02.2017 r.) Paamep Ha pa3xoauTe Mo mM3gaBaHETo U Mo
0bpaTHOTO M3KYyNyBaHe Ha AAnoBeTe

Pasxognte no eMuTMpaHeTo n pasxoguTe 3a obpaTHO N3KyNyBaHe ca KaKTo crieaBa:

. PaaxoguTte npu 3akynyBaHe Ha eauH gan ca B pasmep Ha 1% ot HCA Ha eauH gan
npv MHBECTMpaHe Ha cyma B pasmep go 500 000 nB., 0.5% npu nHBectTupaHe Ha cyma Hag
500 000 nB. BKMOUYMTESTHO, OCBEH aKO HE € LOroBOpEHO ApYyro B AoroBop ¢ Y.

. Paaxogute no obpaTHO n3kynysaHe ca B pa3mep Ha 1% ot HCA Ha eauH gan 3a
CymMu, nHBecTupaHu BbB POHAA 3a CPOK paBeH nnm no-kpatbk oT 24 meceua, n 0.0% ot
HCA Ha eauH gsn 3a CymK, MHBECTMpPaHM 3a CPOK Hag 24 mecela, OCBEH ako He e
[0roBOpPEHO Apyro B gorosop ¢ Y[

[ ]

Takcu 3a QONBbIHUTENHN YCITYrn, OKasBaHu OT YNpaBnsaBaLwoTo APYKECTBO:

° 3a npexBbpnsiHe Ha OSM0Be OT NoACMETKa Ha nputexartens Ha ganose npu “Ekcnar
AceT MeHnmpxkmbHT” EALl KbM HeroBa nogcmeTka Npyv MHBECTULIMOHEH MOCPEaHUK, BaHka
aenosutap unu 6aHka nonevnTen — 6 nB. Ha TpaHcdep;

. 3a nsgaBaHe Ha gybnukart Ha genosuTtapHa pasnuncka — 6 nB.;

° 3a wusnpawaHe Ha [OOKYMEHTW (Oeno3uTapHa pasnucka, NOTBbPXKAEHME 3a
CKMOYeHa caenka v ap.) — Takca B paaMep Ha Bb3HUKHaNMUTE NOLLEHCKN pa3xoam 4o 5 nB.

YecToTa, MACTO M HayuH Ha NybnvkyBaHe Ha eMUCMOHHAaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha asroBeTe

ExxegHeBHO YNpaBnsiBalLOTO APYKECTBO NpeaoctaBs Ha OaHkaTta genosvTap, usnara
MHopMauus 3a onpegeneHata HeTHa CTOMHOCT Ha akTUBUTE 3a eAuH Asn (BKIMHYUTENHO
3a 6post Ha npogageHuTe U 0BpaTHO M3KyMNeHW OAMOBEe C MPUKMYUIT CETBIIMEHT) U 3a
CTOMHOCTTa Ha akTMBuTe Ha [oroBopHMsS (QOHA, KaKTO U 3a M34YUCreHaTa eMUCUOHHA
CTOMHOCT U1 LeHa Ha obpaTHo uskynysaHe. MIHpopmaumuaTa ce npegocrassa kbM 12:00 vaca
Ha geHda T+1, cnegeauw, aeHs T, 3a KOWTO ce NpaBu OLEeHKaTa.

[o kpas Ha paboTHMa oeH T+1, B KONTO Ce M3BBLPLUBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT 1 LeHaTa Ha obpaTHO uskynyBaHe Ha asinoBete Ha doHAaa vNM HaM-KbCHO B
HayanoTo Ha crefBalyms paboTeH AeH YNpaBnsBalloTo APYKECTBO 00siBsiBa Te€3M JAaHHU:
. Ha Bcuykun odmcn (“ryweta”), Ha KOMTO ce npuemat NnopbykuTe 3a npofaxda u
obpaTHO M3KynyBaHe Ha AOAMNOBe W Ce OCbLLEeCTBABAT KOHTaKTUTE C WHBECTUTOpUTE U
nputexaTtenute Ha aanose BbB PoHAa;

. Ha VHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APYXKeCTBO.

B peHs T+1, cneagBaw, paboTHMAT geH T, 3a KOMTO Ce u34YucnsBa OleHKaTa,
YnpaenaBgalloTo ApyecTBo yBeAomsiBa Komucusata 3a oMHaHCOB Haa3op, ynpasneHue
,Hansop Ha MHBECTULUMOHHATa AENHOCT" 3a eMMCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha aanosete Ha PoHpa 3a geH T.

Mpu npomsiHa Ha pa3Mepa Ha pa3xoauTe 3a nsgaeaHe (Npogaxta) n obpaTHO U3KynyBaHe
Ha pganoBe 4pe3 M3MeHeHne Ha [MpaBunata Ha PoHga, YnpaBnsiBaWOTO APYXKECTBO
yBEeOOMSsiIBa UHBECTUTOPUTE Ype3 CbOOLLEHNE B NOHE €OUH LeHTpaneH eXegHeBHWK, OO
Kpas Ha criedBalnst AeH OT y3HaBaHETO Ha O4OOpPEeHNeTo Ha NPOMEHNTE B NMpaBunaTta Ha
[oroBopHus doHA.

I'Ip|/| gonycHarta rpeLuka B N34ncnsaBaHETO Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eaunH Osan,
B pe3ynTtatr Ha KOATO € 3aBuilleHa eMUCUOHHaTa CTOMHOCT WNKN 3aHWXeHa LeHaTa Ha
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obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH gan, Y[
“Exkcnat AceT MeHnmkmbHT” ALl € onbXHO 3a cMeTka Ha PoHaa Aa Bb3CTaHOBU pasnuvkaTa
Ha MHBECTUTOpPA, 3aKynun aroBe no 3aBuLLeHa EMUCUOHHA CTOMHOCT, B 10-OHEBEH CPoK
OT KOHCTaTUpaHeTO Ha rpeLlkarta, OCBEH ako MHBECTUTOPBLT € bun HegobpPOCHBECTEH.

Mpu gonycHaTa rpewuka npu n3vmcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osn,
B pes3ynTaT Ha KOATO € 3aHWKeHa eMWUCUOHHATa CTOMHOCT MMM 3aBULLIEHA LeHaTa Ha
obpaTtHo mnskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
“EkcnaTt AceT MenHnmkmbHT” ALl € AnbXHO 3a coOCTBEHA CMeTKa Aia Bb3cTaHoBU Ha PoHaa
N gbrmkmumarta cyma B 10-gHeBEH CPOK OT KOHCTaTUPaHETO Ha rpewlkaTa. [brmkumara cyma
€ pasnukata Mexay pearnHara u 3aHmkeHaTta EMUCUOHHA CTOMHOCT 3a 3aKyneHuTe Aanose
Ha doHOa OT MHBECTUTOPUTE.

Iv.4. OnuncaHue Ha npaBunaTa 3a onpeaensHe Ha goxoaa

®duHaHcoBuTE OoT4eTM Ha PoHOa ce M3roTBAT OT YNpaBnsaBallOTO APYKECTBO CbrMacHo
3akoHa 3a cyetoBoacTBoTO (3CY) M MexayHapogHuTe CTaHgapTh 3a PUHAHCOBUTE OTHETHU
(MC®O) npu cnassaHe NPUHUMNNTE HA CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a OLEHKa U
oTuyMTaHe Ha aktmBute/nacueuTe n npmuxogurte/pasxoante B 3C4y u MCPO.

CbrnacHo npaBunata Ha doHaa peanuavpaHus [OX04 He ce pasnpedens mexay
nputexaTtenuTe Ha [OAnoBe, a Ce W3BbpLUBA PEMHBECTMPaHe Ha goxoda/roguiuHara
neyan6a Ha doHga cred M3rOTBEHA Ha roAuMHMA (PUHAHCOB OTYeT, 3aBepeH OT
peructpupaH oauTop, U AoKnada 3a AerHocTTa Ha doHaa. PenHBecTMpaHeTo Ha goxoda
ce W3BbpLUBA B CLOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaterny, nonutuka u
orpaHu4eHus Ha ®oHaa, NpyU OTYMTaHe Ha KOHKPETHUTE NasapHu YCrNoBMS U NpU crna3BaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa n BbTpelHuTe aktoBe Ha ®oHaa.

V. UHOPOPMALNA 3A 0OCTHIN A0 OTYETUTE

durHaHcoBUTE OTYETH, 3aedHO C AOKNaauTe 3a AeNHOCTTa M OQUTOPCKMTE AoKNnagu ca Ha
pa3noriokeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpasneHue Ha Y[l “Ekcnat Acet
MennmpkmbHT” EAL — rp. Codoug, yn. “I'. C. Pakoscku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. oo 18:00 u. Bcekn paboTeH AeH, BbB BCcekn odmc (“ruiue”’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
MHOpMaLMs Ha nputexaTtenute Ha asnoBe oT doHOa, Ha enekTpoHHaTa CTpaHuua
www.expat.bg n Ha cTpaHuuaTa Ha KOH.

Kbm patata Ha [lpocnekta ca Hanuue roguweH duHaHcoB oTtdeT Ha [O® “Ekcnat
MmbpaxuHr Mapketc Ctoke” 3a 2008 r., 2009 ., 2010 r., 2011 r., 2012 r.,2013 ., 2014 1.,
2015 ., 2016 r., KAKTO K OTYET 3a ynpaBneHneTo no un. 33, an. 1 ot 3Cu.

V. JONBbIMHUATENHA UHO®OPMALIUA

ViA. HapgsopHa AbpXkaBHa MHCTUTYLMA; HOMEp M Aata Ha paspelleHMeTo 3a
opraHusupaHe u ynpaerneHue Ha 0P “Ekcnat UMmbpaxnHr Mapketc Ctokc”

HapsopHata gbpxaBHa MHCTUTYLMSA Ha YNpaensealloTo gpyxecteo n doHaa e Komucnsarta
3a pyHaHcoB Haa30p.

YnpaBnsiBaoTo APYKECTBO € MOMy4usio paspeLleHme 3a opraHnsmpaHe 1 yrnpasrneHme Ha
[0 “Ekcnat UmbpaxuHr Mapketc Ctoke” ¢ PeweHune Ne535 — [1® ot 20.05.2008 r. Ha KOH.
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®PoHObT € BNMCcaH B perncTbpa Ha ynpaBnsaBallMTe OpY)KeCTBa M ynpaBnsiBaHUTE OT TAX
norosopHu coHaoBe, BoaeH ot KOH, no PasnopexaaHe 3a BnnceaHe Ne469 ot 23.05.2008
r.

VI.2. Mecta, Kkbaeto npaBunata Ha [JoroBopHuss ®oHA ca AOCTbMNHM 3a
MHBECTUTOpUTE

Mpaeunata Ha PoHOoa M OpyrMTe BbTPELWHM aKTOBE ca [AOCTbMHW Ha ajgpeca Ha
YnpasnaBawoTto gpyxectso — rp. Cocus, yn. “I'. C. Pakosckn” Ne96A, BbB BCekM odumc
(“ruwe”), Ha koeTo ce npeanaraT 3a npogaxba/obpaTHo u3kynyBaHe AsnoBe Ha PoHAaa,
KaKkTo M ce npegocTaBsa MHdopMauns Ha nputexaTtenute Ha ganose oT PoHAa, a CbLo
Taka W Ha WHTEpPHET cTpaHuMuata Ha YNpaBnsBalOTO [OPYXEeCTBO, Ha agpec -

www.expat.bg.

VI.3. MUHdopmauma oTHOCHO aanoseTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbn kato [JoroBopeH doHa “Exkcnat mbpaxuHr Mapketc CTOKC” He e topugnyecko nuue,
HSIMa Kanutan no cMncbna Ha TbproBCKMSI 3aKOH U HE Ce BMMCBAa B TbProBCKUSI PEMNCTBP.
doHABLT € ydpedeH C BNMCBaHETO CU B peructbpa, BogeH ot KOH, npean ga e Habpan
napudHu cpeacTea n 6e3 ga nputexasa MMYLLECTBO (aKTMBH).

3aKOHBT M3MCKBA HETHaTa CTOMHOCT Ha akTMBUTE (YMCTOTO MMyLLLecTBO) Ha PoHaa aa 6bae
He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTa Ha npaeaTa
(akTmBNTE) Ha [oroBopHMs (bOHA, HamarneHa CbC CTOMHOCTTa Ha HEroBuUTe 3aablihKeHus
(nacmBun). BHockn B mmyllectBoto Ha PoHaa ce npaeAT camo B napwu. MuHUManHusT
pasMep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa TpsbGBa ga e JocTUrHaT Ao eaHa
roguMHa oT nony4vyaBaHe Ha paspelleHneto oT KOH 3a opraHusmpaHe u ynpasreHue Ha
doHpga. [lo goctMraHe Ha MUHUMarHUA pasMep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE He ce
aonycka obpaTHO M3KyrnyBaHe Ha HEroBuTe AsnoBe.

HauuHu 3a yBennyasaHe nnv HamangsaHe Ha kanutana (HCA) Ha [loroBopHUS doHA

HeTHaTa cToMHOCT Ha aktmBuTe Ha PoHpa ce yBeénn4yaBa unn Hamalnsdasa C'b06p83H0
npomMdaHaTta B 6p0ﬂ n3gageHn wu O6paTHO M3KYNeHn O4AnoBe, KakKTO U B pe3ynTaT Ha
npomMdHaTa Ha na3apHaTta ueHa Ha MHBECTUUUUTE Ha doHaa v HeroBuTe 3a4bIHKEHNUS.

Bpon gsinose 1 HOMUHaNHa CTOMHOCT

MmywecteoTo Ha PoHaa e pasgeneHo Ha ganose. HomuMHanHaTa CTOMHOCT Ha OAnoBeTe
Ha O “Ekcnat UmbpoxumHr MapkeTtc Ctoke” e 1 000 (xunsiga) neea. sinosete Ha doHAa
ce npuoobueBaTt MO eMUCUOHHA CTOMHOCT. bposT Ha asanosete Ha PoHaa ce NpPomeHs B
pe3ynTaTt Ha TaxHaTa npogaxba unm obpatHo nskynysaHe. [JoroBOpHUAT poHa MoXe Aa
nsgaea M YacTUYHW ganoBe Ha BasaTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CU, ako cpeLuy
BHeceHaTa OT UHBeCTMTOpa CyMa He MOXe Aa ce usgage Usarno Yncno asanose.

Bua Ha ganosete. NMpaBa no aanosete

OsinoBeTe Ha [loroBopHMs hoHA ca 6e3HaNMYHM LEeHHN KHUXKA, PErMCTpupaHy Nno CMeTKM B
LleHTpaneH genosutap. Beuykm gsnose gaBaTt NnocoveHUTe no-gony npaea.
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o lMpaso Ha obpamHO u3KkyrnysaHe. ToBa e cneumanHo MpaBoO, XapaKTepHO 3a
OSNOBETE Ha AOroBOpPHUTE POHOOBE M 3a aKUuMMTe Ha MHBECTULMOHHWUTE OpYXecTBa OT
oTBopeH Tun. Crnea Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHpa gocturHe 500 000
(NeTcToTUH XMnsan) neea, BCEKU NpUTEXaTen Ha OSNOBE NO BCAKO BPeEMeE, B paMKUTE Ha
paboTHUTE OHW 1 Bpeme, nma NpaBo fa Ucka asanosete My Aa 6baaTt nskyneHm obpaTtHo ot
doHaa npu ycrnosuaTa, npeasuaeHu B MNpasunarta Ha PoHaa u NpocnekTa, 0OCBEH KoraTto
obpaTHOTO M3KynyBaHe e CNpsaHO B NpeaBuaeHUTEe B 3aKkoHa, B NpaBunarta Ha ®oHaa n B
To3u NpocnekT cnydaun. VickaHeTo 3a 06paTHO M3KynyBaHe MOXe [a Cce OTHAcs 3a YacT unm
3a BCUYKM NpUTEXaBaHU OT MHBECTUTOPA AANO0BE;

. [lpaso Ha uHgopmauusi. Bcekn WMHBECTUTOP MMa MNpaBO Ha WHopMauus,
cbabpxawa ce B [lpocnekta u nepuognyHMTe oTdeTM Ha PoHaa, KakTo U Ha gpyra
nybnuyHa nHdpopmauyusa oTHocHo PoHAaa;

YnpaensaeaLloTo ApYyXeCcTBO ornoBecTsiBa HopmMmauna 3a PoHaa CbrnacHo U3nckBaHuaTa
Ha 3aKoHa, BKMOYMTENHO NocneaHns nybnkyBaH roguileH n TpumeceyeH nHaHCcoB OTHET
Ha doHOa M yBeAoMsiBa 3a CbLUECTBEHU CLOMTUSA, KOUTO Morat ga MNOBAUSAAT BbpXy
nasapHara ueHa Ha aanoseTte Ha PoHaa (T.Hap. “BaxkHa MHdopmaums”). YnpaenssawoTo
OPYXeCTBO npegocTtaBa ©0es3nnaTtHO, NpW MOUCKBaHeE OT MWMHBECTUTOPUTE 3anucBalim
OAN0Be, rOpernocoYeHnTe OTYETU U MHOpMauus BbB BCUYKM odmcy (‘rmweta”) Ha
YnpaensBaLloTo APYKECTBO, KbAETO Ce M3BbpLUBA Npogaxbata/obpaTHOTO U3KynyBaHe Ha
OSnoBeTe, KaKTO M M OnoBecTsdABa 4Ype3 WMHTepHeT cTpaHuuata Ha YnpaBnsiBawoTo
OPY>XECTBO;

o lNpaso Ha nuksudauuoHeH Osisl. BCekM MHBECTUTOP MMa MpaBO Ha 4acT OT
nMyLLLecTBOTO Ha PoHOa Npu HeroBaTa NMKBMAALUMSA, CbOTBETHA Ha NPUTEXaBaHUTE OT HEro
asnose. ToBa NpaBo € YCIIOBHO — TO Bb3HMKBA U MOXe Aa Obae ynpaXXHeHO camo B crnyyan,
Yye (M LOKONKOTO) Npu NukBugaumsaTa Ha doHaa, crneq yaoBneTBOPABAHETO Ha NpeTeHLMnTe
Ha BCUYKWN KpeaouTopu, € ocTaHano UMYLLECTBO 3a pasnpeaensiHe Mexay npurexarenure
Ha OsnoBe 1 4o pa3mepa Ha ToBa MMYLLIECTBO.

[MpekpataBaHe Ha PoHOa

[oroBopHuaT oHA ce npekpaTaBa NO pelleHne Ha YNnpaBnsaABawoTo ApYKecCTBO,
BKMIOYMTENHO B Cryyasl Ha obpaTHO M3KynyBaHe Ha BCUYKM ASNOBe, NpW OTHEMaHe Ha
paspeLLeHMEeTOo Ha YNpaBnsaBaLoTO APYKECTBO 3a opraHM3MpaHe u ynpasneHne Ha PoHaa
ot K®H. [oroBopHusaT doOHA4 ce npekpatsBa M MNpu OTHEMAHe Ha §uUUeH3a Ha
YnpasnaBaLoTo APYKEeCTBO, Npw npunaraHe ot KOH Ha npuHyautTenHa agMuMHUCTpaTMBHA
Msipka, HECbBMEeCTUMa C ynpasreHne Ha [JoroBopHMst OHA, KaKTO M Npu npekpaTaBaHe
WM OTKPMBaHE Ha MPOM3BOACTBO MO HECBLCTOATENHOCT Ha YMpaBnsBaLLOTO OPYKECTBO,
aKo He Ce OCbLLECTBM 3aMsAHa Ha YNpaBnsiBaLLLOTO APYKECTBO, KaKTO U B ApYyr1 NpeaBuaeHU
B 3aKoHa criydyau. M3BbH criydyass Ha OTHEMaHE Ha paspelleHMeTO 3a opraHusMpaHe u
ynpaeneHve Ha ®oHpa, npekpatsBaHeTo Ha [oroBopHus ¢oHA ce wu3BbplBa C
paspelueHme Ha KOH, npu ycnosus 1 no pea, onpeaeneHu B 3akoHa. Jlnuara, onpegenexHu
3a nukengatopu Ha ®oHaa, ce ogobpsieaT oT KOH.

Vi.4. M3TouHMUM Ha AonbIiHUTEeNHa uHdopmauus

MpocnekT n [JOKyMEHT ¢ KnovoBa MHopMaunsa 3a UHBECTUTOPUTE, KaKTO 1 AOMbIHUTENHA
WHopmauua oTHocHo dPoHaa M YNpaensBawlOTO OPYXKECTBO, BKIMHOYUTEMHO BCUYKK
npaesuna Ha ®oHaa, MoraTt fa ce nonydat Ha agpeca Ha Y[ “Ekcnat AceT MeHUaXMbHT’
EAL — rp. Codouga, yn. “I'. C. PakoBcku” Ne 96A, Ten. +359 2 980 1881, o1 9:00 4. go 18:00
4. BCekn paboTeH AeH, nuue 3a KoHTakT: 'epraHa AHAOHOBA. Te3n AOKYMEHTU MoraT Aa ce
nonyyat n BbLB Bcekn oduc (“ruwe”), Ha koeTo ce npeanaraT 3a npogaxba/obpatHo
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M3KynyBaHe OqAnose Ha doHpa.
HDOCI'IeKT'bT n npasunarta Ha doHga ca AOCTbMHM M Ha €J1eKTpOHHaTa CTpaHuua

www.expat.bg.
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H3zomeunu lNpocnekma:

= 7
Mapua BorunHoBa Esrexnnsa CumeoHoBa

fdonynoanucaHute nuua, B KayecTBOTO CWM Ha MNpeAcTaBnsBalv YnpasnseawloTo
ApyxecTso, ¢ nognucute cw, nonoxeHu Ha 30.03.2017 r., gexnapupat, 4e [MpocnekTsT
0TroBaps Ha U3UCKBaHUATA Ha 3aKoHa.

3a Ynpaensieawjomo dpyxecmeo ,Excnam Acem MeHudxmbHm* EAL,
delicmeauo 3a cMemka Ha [JozoeopeH ¢hoHA
»Excnam Umbpoxune Mapkemc Cmokc*:

(Hukonat Bacunes)

Hmyﬁa AHKoB)

(Mapus BoipiuHosa) ('} \/ b 'i

A /)

(HuKonalBedénuHos)

-

(ﬁ;&éﬁﬁp [Oumos)
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