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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 YNpasnsBallo apyxectBo “‘Ekcnar
AceT MennpoxmbHT” EAL (“YnpaBnasawoto apyxectso”, Y[1), usgasa/npogasa ganose,
npedocTaBdAlLM edHaKBM NpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH NP
“Ekcnat UmbpoxkuHr Mapketc CTokc” npegnara Ha MHBECTUTOPUTE CBOM AsMNoBe 3a
npogaxba v rm M3kynyea obpaTHO MO TAXHO XenaHue. bposaTt asnose Ha [JoroBopHus
oHA ce NpPOMeHs B 3aBMCMMOCT OT 06emMa M3BbpLUEHN Npoaaxou 1 obpaTHO nskynysaHe
Ha gsnose.

MenHnat MpocnekT 3a nybnuMyHo npegnaraHe Ha ganose Ha O® “ExkcnaT UMbpmKuHT
MapkeTtc Ctokc” (“lNMpocnekTbT”) chbabpka uanaTa uHpopmauus, HeobxogmMma 3a B3emaHe
Ha MHBECTULMOHHO peLleHne, BKNIOYNTENTHO OCHOBHUTE pUCKOBE, cBbp3aHu ¢ [P “EkcnaTt
MmbpoxkmHr MapkeTtc Ctoke” (“PoHaa”) n HeroBaTa AENHOCT.

B UHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HaAT C I'IpocneKTa, npeauv ga B3emMar
peweHue ga nHBectTupar.

UneHoBeTe Ha CbBeTa Ha AMNPEKTOPUTE Ha YNpaBnsBaWOTO APYKECTBO OTroBapAT
conuaapHo 3a Bpeau, NMPUYUHEHM OT HEBEPHW, 3abnyxgaBalin UNU HEMbIIHW OaHHU B
MNpocnekta. CbcraButenute Ha roguwHus dUHaHCOB oOT4yeT Ha [JoroBopHua ¢oHa
OTroBapAT CONMMAAPHO C TAX 3a Bpeaw, MPUYUHEHW OT HEBEPHW, 3abnyxgaBaliy WUnm
HEMbIIHW OaHHM BbB (PMHAHCOBUTE OTYeTM Ha PoHOa, a pPErncTpupaHusT oguTop — 3a
BpeauTe, NPUYNHEHN OT OOUTUPAHUTE OT HEro (PUHAHCOBU OTYETM.

Komucusata 3a duHaHcoB Haasop (“Komucusara”; KPH) e norBbpauna To3u
Mpocnekt ¢ peweHne Ne 536-0O®P ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsiBa unm He ogobpsiBa MHBECTUPAHETO B npeararaHuTe gsinose,
HUTO 4Ye NMoema OTFOBOPHOCT 3a BepPHOCTTa U NbJIHOTaTa Ha npeacTaBeHaTa B
npocnekTa uHpopmauums.

25 centemBpun 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

MHBecTupaHeTo B gsanose Ha O® “Ekcnat UmbpmxkmHr Mapketc CTOkC” e CBbp3aHO C
puckoBe, crneuudnyHn 3a npegnaraHuTe OanoBse, NOAPOOHO npeacTaBeHn Ha cTp. 31 u
cneaBawmTe ot NpocnekTa.

Ctp. 30173
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. OAHHU 3A O® “EKCMNAT UMBPOXKUHI MAPKETC CTOKC”

(N3m. c Pew. Ha C Ne 206/25.09.2017 r.)

HaumeHosaHue:

0o “Ekcnat UmbpmxknHr Mapketc CTokc”

Tun:

OTBOpPEH

Puckoe npocpur:

YMEpPEH [0 BUCOK PUCK

Pezucmbpa Ha KPH:

Jama Ha y4ypedseaHe: 07.01.2008 .
Cpok Ha cbujecmesysaHe: HAMA
Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 64 ot 25.06.2008 .

Adpec:

Codoums, yn. “T. C. PakoBckn” Ne 96A

TenegoH (pakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseawo dpyxecmeo:

“EkcnaTt AceT MeHnopxmbHT” EALL

MHBecmuuuUOHHU nocpedHuyU:

“Mbpea PuHaHcoBa bpokepcka KbLua”
004 (“NMPBK”)

“Codoms MHTepHewbHb Cektoputns” Al
(“CMC”)

“Yuunkpeaut bynbank” Al

“Emnopukn baHk — bbnrapua” EA

“beHuMapk ®unHaHc” AL

“OTtkputne Cektoputnz” OO

“lapaHTtu Cekropntns” EAL

“bankaHcka KoHcynTaHTcka KomnaHus —
nn” EAQ

“duma Cekroputns” 00

“EBpo — ®uHaHc* A}

“Cuturpyn 'moy6sn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan Ekcnipecbark” ALl

“Ata Yatirim Menkul Kiymetler” A.S.

“ConvergEx Limited”

“PandanzeHbark (bvnrapusa)” EAQ

“WHT Bank H.B.”

Ctp. 40173
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“Kapon” Al

“banka JCK” EAQ

“Flow Traders B.V.”

“Ebury Partners UK Ltd.”

Hukonan Bacunes Bacunes

NHeecmuuuoHeH KoHCy/imaHm:
u 4 JTbuesap Oumuntpos [lumos

bGaHka denosumap: .HOpobaHk bbvnrapua” AL}

0o “Ekcnat WmbpoxuHr Mapketc CTOKC® € KONEeKTMBHa WMHBECTUUMOHHA Ccxema oT
OTBOPEH TUM 3a WHBECTUPAHE B LEHHW KHKA W OPYrn NUKBUOHWU (DUMHAHCOBU aKTUBW,
yYpeaeH 1 OCbLLECTBSABALL CBOSATA AENHOCT B CbOTBETCTBME CbC 3akoHa 3a AeNHOCTTa Ha
KONMEKTUBHUTE WHBECTULMOHHM CXEMW W Ha Apyrn npeanpusatms 3a  KONEKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnnyHOTO mnpegnaraHe Ha LUEHHW KHuXKa
(3MMUK) v nopsakoHOBMTE akToBE MO npwunaraHeTo My, 3akoHa 3a nasapute Ha
ouHaHcoBn UHCTpymeHTU (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHanoTo NPUNOXMMo 3akoHogaTenctso Ha Penybnuka bvnrapus.

®oHabT € 060CO06EeHO MMYLLECTBO C LUen KOMEKTUMBHO WMHBECTUPaHE B MPEeXBbprsemMu
LEHHWN KHMXa W apyrn NUKBMAaHW conHaHcoBm aktuem no yn. 38, an. 1 ot 3OQKNCOMKN Ha
napuvdHu cpeactBa, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [AnoBe, KOeTo ce
OCbLLECTBABA Ha NpUHLUMNA Ha pasnpegeneHne Ha pucka, oT ynpaBnsiBallo OPY>KECTBO.
3a Hero ce npunara pasgen XV “Opyxectso” oT 33[, ¢ ns3knoyeHune Ha yn. 359, an. 2 n 3,
un. 360, 362, un. 363, 6yken “B” 1 “r’ 1 un. 364, JOKONKOTO B 3aKOH mnu B NpaBunaTa Ha
doHaa He e npeaBuaeHo gpyro. PoHALT ce opraHmampa 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 PoHaa.

doHabT n3gasa/npogaBa AsSNoBe BCekM paboTeH AeH No uckaHe Ha nHeectutopute. Cbe
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE nNpedaBaTt Ha PoHOa napuyHU cpencTea, KOUTO
YnpaenspawloTo APYKECTBO WMHBECTMPA B PasfMYHU LEHHU KHWKA WU OpYrM NMKBUOHU
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npn cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaHNS — C LieNn ocurypsiBaHe Ha nedan6a 3a uHBectTutopuTe. Bcekn mHBecTuTOp
MMa CbOTBETEH AAn B MMYLLECTBOTO (akTuBute M nacumeute) Ha PoHoa m yyactea no
CbLUNSI HAYMH B HEroBUTE nevyanou n 3aryou. CbLLECTBEHO MpaBO Ha NputexartenuTe Ha
OSArnoBe e, Mo TAXHO WUCKaHe, TexHWUTe asnoBe ga Obaar uskyneHn oT doHpa ypes
YnpaensBalloTo APYKECTBO MO LieHa, KOoATO ce Basnpa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
N oTpassiBa peanuampaHuTe ne4yanodou nnm saryou.

HorosopHuaTt ¢oHg e oT oTBopeH Tun. “KanutanbT Ha doHOa e paBeH Ha HeTHaTa
cToHocT Ha aktueute My (HCA), kosTto He moxe ga 6bae no-manka ot 500 000 nesa.
Toan mnHmaneH pasmep Tpsbsa ga 6bae gocTuUrHaT 4o efgHa rogmHa oT noflyyaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe v ynpasneHune Ha ®oHaa. ObpaTHO nskynysaHe
Ha gsnose Ha ®oHOa ce gonycka cnepn AOCTUraHe Ha MUHMMAnHUA U3UCKyeM CbrflacHO
SOKNCAONKN pasamep Ha HeTHaTa CTOMHOCT Ha aktusuTe My oT 500 000 nB. ®oHAbLT
noanexu Ha BnuceaHe B NybnuyHute peructpu no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).

Ctp. 50173
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1.1. YnpaBnsaBalyo ApyxecTBo

HaumeHosaHue: ] Y[ “ExkcnaTt AceT MeHnpxmbHT” EALL
Cedanuuwe u adpec Ha yrpasreHue: Cocpus, yn. “T. C. PakoBcku” Ne 96A
TenegoH (¢hakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

[ama Ha y4pedsieaHe: 30.07.2007 r.

Cpok Ha cbujecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdaeaHe Ha fuUueH3

3a usebpuieaHe Ha deliIHOCM Kamo Ne 1574-Y[] ot 30.11.2007 r.
ynpassssau,o 0pyxecmeo:

NHdopmaumsa oTHocHO npodecnoHanHmga onut Ha [1py>kecTBOTO

Y[ “Ekcnat AceT MeHnopxmbHT EAL m3BbplBa akTMBHA AEWNHOCT MO YyrnpaBfieHue Ha
KnueHTckn aktmem oT 16.06.2008 r. [Opy>kecTBOTO npuTexaBa BCe OWe ManbK OnuT,
HaTpynaH npeguMMHO B YcCroBusATa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBOTO
ynpasnsiBa owe ABa JoroBopHu oHga — AP “Ekcnat Mnoybsn Ekyutuc” — ¢ ymepeH ao
BUcok puck n o “Ekcnat boHac” — ¢ HUCHK puck. OCHOBHO NPeAUMCTBO U CUMHAa YepTa
Ha Y[ e ekunbT OT cneumanuctu ¢ Gorat onuT B obnactTa Ha YynpaBfeHMETO U
WHBECTULMOHHNA aHann3 Ha akTMBM WM MNaguM ekcrneptu ¢ gobpa kBanudwukaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

Ynpasnenve n dyHkumoHnpaHe Ha AP “Exkcnat UmbpmkmHr Mapketc Ctokc”

CbrnacHo [lNpaeunata Ha O® “Exkcnat UmbpmkunHr Mapketc CTOKC”, YnpaBnsiBawoTo
OPYXeCTBO, uneHoBeTe Ha HeroBusi CbBET Ha OMPEKTOPUTE N HEFOBUSIT MHBECTULMOHEH
KOHCYNTaHT ca ONTbXXHW A OelcTBaT B Hal-0o0pust HTEPEC Ha BCUYKM NpUTeXaTenn Ha
asanoee BbB PoHOa, KAaTO Ce PbKOBOASAT CaMO OT TO3W MHTEpPEC NMpu yrnpaBleHNETo Ha
doHpa.

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AevHocTta Ha ®doHaa, kaTo
n3BbpLUBa HabvpaHe Ha napuyHW cpedcTBa upe3 nNybnuuHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHAa), MHBeCTUpaHe Ha HabpaHuTe napuyHW cpenctsa B
LEHHW KHWKa N OPYrY MHCTPYMEHTU C oMKCupaHa AOXOAHOCT M O0OpaTHO M3KyrnyBaHe Ha
AanoseTe Ha ®oHaa. YnpaenasallOTO [APYXECTBO nNpodaBa M U3KynyBa obpaTtHo
asnoseTte Ha [JoroBopHUSA oHA, KaTo 3a LenTta ocurypsisa Mpexa ot “ruweta’ (“‘ocumcn”)
33 U3BbPLUBAHE HA MOCOYEHUTE OENCTBMS.

dyHKUMNTE Ha YNpaenaBawWoOTO APYXKECTBO MO MHBECTMpaHe Ha HabpaHuTe napuyHu
cpeacTBa BKMOYBAT aHanm3 Ha nasapa Ha UHAHCOBWU MHCTPYMEHTW, dopmupaHe Ha
noptdennn OT UEHHW KHMXKa W OPYrM MHBECTULMOHHU WHCTPYMEHTW, pEeBU3Ns Ha
dopmMupaHms noptdenn N oueHka Ha Heroeata edeKkTMBHOCT. Npu ocbllecTBsABaHE Ha
OenHocTTa cu YnpasnsBalloTo ApYXKecTBo hopMupa MHBECTULIMOHHM pelleHns 1 faBa
HapexaaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WMHBECTULMOHHU
nocpefHuUM, C W3KMKYEHUE Ha criydyauTe Ha MbpBUYHO NyGNUYHO npegnaraHe uwnu
COENKN C LLEHHU KHWXKA U MHCTPYMEHTWN Ha napuyHMsa nasap no nasap no 4n. 38, an. 1, 7.
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8, 6. ,@" nan. 2 ot un. 38, an. 1 ot 3AKNCAIMNKWN. B nocnegHute criydaum cpenkute ce
N3NbIHABAT NPSKO OT YNpaBnsiBaLLoTO APYKECTBO.

Mpn npogaxbaTa n 0BPATHOTO WM3KyNyBaHe Ha OANOBe YNpPaBnsiBalLOTO APYKECTBO
n34mcnsiBa eMMCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsnoBeTe Ha
doHoa nog KoHTpona Ha baHkaTta genosvTtap, BOAM CHETOBOACTBOTO, Moaabpa W
CbXpaHsiBa OTYETHOCTTA W WU3NbMHABA BCUMYKM OPYrM  MNOAOOHM  3adbIDKEHUS.
YnpasnaBawoTo APYKECTBO ynpaBnsBa LUANOCTHATa MapKeTUHroBa AEWHOCT Ha
NoroBopHua oHA U M3BBLPLLUBA BCUYKA OPYrM OEMHOCTM, KOUTO ca Heobxoaumu BbB
Bpb3Kka CbC 3aKOHOCHOOPA3HOTO PYHKLUMOHUPAHE 1 nNpekpaTaBaHe Ha PoHaa.

Mpn ocobluecTBsIBaHE Ha ropenocoyvyeHuTe PyHKUUK YNpaBnsiBalloTO APYKECTBO B3ema
peLleHnst Mo BCUYKN BLMNPOCKU, CBbP3aHN C opraHnsauusTa, AeWHOCTTa N NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTESTHO:

. MNameHeHne n gonbnHeHne Ha lMNpasunata Ha PoHaa, Ha NMpaBunaTa 3a oueHKka Ha
noptdenna, NMpaBunarta 3a ynpasBneHWe Ha pucka U OpYrM BbTPELLUHU aKTOBE, KaKTO U
OTHOCHO aKkTyanuampaHe Ha To3u MpocnekxT;

° CkniouBaHe, KOHTPON BbPXY M3MNbIIHEHUETO, NpPeKpaTsiBaHe W pasBansHe Ha
poroBopute ¢ baHkaTta genosutap U MHBECTULMOHHUTE MOCPEOHULN, W3MbIHABALLN
WHBECTULMOHHNTE HapexdaHnsi OTHOCHO YNpaBlieHMeTo Ha noptdernna Ha doHaa;

o N36op n oceobOxgaBaHe Ha peructpupaHuTe ogntopu Ha doHAaa;

° M3roTBsHe Ha roguMHUA (OUHAHCOB OTYET U NPUEMaHeTo My cnej 3aBepka OT
n3bpaHnTe pernctTpmpaHn oguTopu;

. ExxegHeBHO onpefensiHe Ha HeTHaTa CTOMHOCT Ha aktuBute Ha doHga, HCA Ha

€dnH Osn, eMMCUOHHATa CTOMHOCT WM LeHaTa Ha 06paTHO M3KynyBaHe Ha HeroBute
aoanose,;

o B3emaHe Ha pelleHMs 3a BpeMEHHO cnupaHe/Bb3obHOBABaHe Ha 06paTHOTO
N3KynyBaHe 1 3a yabikaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha 06paTHOTO N3KyNyBaHe;
) B3emaHe Ha pelueHwue 3a ckniovBaHe Ha JOroBOp 3a 3aewm;

o B3emaHe Ha pelueHns 0THOCHO NpeobpasyBaHe u npekpaTsaBaHe Ha PoHAa;

o N3bop Ha nukBuaatop/v nMpu HacTbMBaHE Ha OCHOBaHWE 3a npekpaTsiBaHe Ha
doHpa.

CovrnacHo lNpaBunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YNpaBnsaBalwoTo APYKECTBO ce
onpegenst nNo CrnegHns HaunH:

a) (ukcmpaHo Bb3HarpaxaeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [oroBopHusi poHa Ha rogvwiHa 6asa. Bb3HarpaxxaeHneTo ce Havmcnsisa BCeku
paboTeH OeH;

0) nnaeawlo Bb3HarpaxaeHue B pasmep Ha 15% oT peanuanpaHata JOXOOHOCT, KOETO ce
Hauncnsea BCekn paboTeH AeH Bbpxy abcontoTHuss pbeT Ha HCA, a MMEHHO Bbpxy
nonoxuTenHara pasnuka (ako uma Ttakaea) mexay HCA 3a Tekywms OeH U no-sncokarta
OT cnegHuTe ABe CTOMHOCTW: nocriegHata maduucneHa HCA (3a nocnegHust npegxoneH
paboTeH aeH) n Han-Bncokata HCA oo MOMeHTa, nocTurHata npes KarneHaapHarta roguHa.
ToBa Bb3HarpaxgeHne ce ObMKU U Haymcnasa camo B crydan, ye HCA Ha eguH gsan 3a
TeKyLmMsa OeH e No-BMcoka egHoBpeMeHHo oT HCA Ha eguH osn 3a nocrneaHnst npeaxoneH
JeH, B konto e usdyucrneHa HCA un ot Han-Bucokata HCA Ha eguH gsn, nocturHaTta Ao
MOMEHTa Mnpe3 KaneHgapHata roguHa. Ha 1 sHyapu Bcsika rogMHa nocTurHartarta
AOXOAHOCT ce “3aHynsBa’, T.e. CNyXn 3a 6asa 3a M34YUCNsABaHE Ha AOXOAHOCTTa npes
HoBaTa KaneHgapHa rogvHa, KaTo 3a MbpBaTa roguMHa OT CbllecTByBaHeTO Ha PoHaa
HayanHata pgaTa, OT KOSTO 3anoyBa CPaBHSABAHETO Ha MocTurHatata AOXOAHOCT e
nbpeBaTta garta, Ha KOosiTO 3ano4Ba npeanaraHeTo Ha ganosete Ha PoHaa.
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Mo cBosA npeLeHka B onpeaenenn aHn YNpaensBalloTo APY)KECTBO MOXe Aa He Hauucnum
HUKaAKBO WSIM da HaYUCNKU NO-Masnko OT AOMYCTUMOTO Bb3HarpaxgeHue. HauucneHute
npe3 Meceua OHEBHM Bb3HarpaxgeHus ce 3annaiwiaTt Ha YnpaensiBawoToO APYXKeCTBO
CyMapHO 3a Liennsa Mecel, B Ha4anoTo Ha criegsalumns meced,

OcBeH Bb3HarpakgeHUeTo Ha YNpaensBalloTO APYXECTBO, pa3xoauTe 3a AeVHOCTTa Ha
doHpa BKIOYBAT:

° Bcunukn pasxoaun no yypenssaHeTo Ha [1oroBOpHMS OOHL, BKIIHOUUTENHO TakCK Ha
Komucusata 3a m3gaBaHe Ha paspelleHne 3a opraHuaupaHe u ynpasneHne Ha PoHpa,
Takca Ha LleHTpanHusa genoswtap 3a pernctpupaHe Ha ganosete Ha PoHaa, Takca Ha
bopcarta 3a npuemaHe 3a TbproBusi Ha ganoseTe Ha PoHOa, KaKTO U Bb3HarpaxaeHus Ha
KOHCYNTaHTK;

. Bb3HarpaxgeHne Ha baHkaTa genosutap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;
o Bb3HarpaxgeHnsa n TakCu Ha MHBECTULMOHHUTE nocpeaHuum, 6aHkn, bopcata u

LleHTpanHus genoawntap, U Apyrn nogobHW, CBbp3aHM C MHBECTUPaHe Ha akTUBUTE Ha
[orosopHus dooHA;

o Bb3HarpaxgeHneTo Ha oanTopuTe 3a 3aBepka Ha roguiHua hUHaAHCOB OTYET Ha
HdoroBopHus poHA, pasxoauTe 3a peknama U MapkeTuHr Ha ®doHaa, 3a KOHTaKTu C
WHBECTUTOpUTE, TEKYLUUTE Takcu 3a Hag30p, YNEeHCTBO M Apyrn nogobHu Ha Komucusata,
Bopcata u LleHTpanHua genosuTap v gpyrn ObpxXaBHW OpraHn U UHCTUTYLUW, CBbP3aHu C
genHocTtTta Ha PoHAa;

o Pasxogute no OCBLLUECTBEHU COENKA C LEHHW KHWXKa WUnuM Opyru nUKBUOHU
(hUHAHCOBW aKTMBU M MpPU MpeoLeHKa Ha MHBECTULMUTE B TakMBa LIEHHU KHWXKA U aKTuBM,
pasxoguTe OT oTpuuaTenHU KypcoBU pasfnuku, M3BbHPEOHN pa3xoau, KOMTO He ca Nno BMHa
Ha ONBXHOCTHWU NuLa, KakTo WU Apyru pasxoau, onpeneneHy no npeasuaeHus B 3akoHa
pen;

o Opyrn pasxoam, nocoyeHn B npasunata 3a cMmeTtka Ha PoHAaa, cbaebHn n gpyru
pasxodn, CBbp3aHW CbC 3aWuTa WHTEpecuTe Ha npuTexartenure Ha [AdnoBe B
HoroBopHus ®oHA, KakTO M APYrn U3BLHPEOHUM pasxodu, CBbp3aHu C AeMHOCTTa Ha
doHaa.

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

Opyrn KONEKTUBHU WHBECTULIMOHHU cXemun, ynpasnasanHu o1 Y “Ekcnat Acet
MenungpxkmbHT EAL

Kbm patata Ha nybnvkyBaHe Ha Hactoswmsa [pocnekt Ha OO “ Ekcnat UMbpmkuHr
Mapketrc Ctokc” — poroBopeH (poHO C arpecuBeH WHBECTULMOHEH npodwun,
YnpaBnsaBalLoTo APYXECTBO ynpaBnsBa owe Asa AoroBopHu oHga: 0o “Ekcnat boHac”
— C KOHcepBaTMBEH MHBeCTUUMOHeH npodwmn n O “Ekcnat Mmoybwn Ekyutnc” — ¢
arpecvBeH UHBECTULIMOHEH npodun.

[JaHHM 3a 4YfeHOBEeTEe Ha ynpaBUTENHUTE U KOHTponHuTe opradHn Ha Y[ “EkcnaTt Acet
MennpxkmbHT EAL
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Y “Exkcnat AceT MenumxkmbHT' EALl e BnncaHo B TbproBCKUS permctbp npes3 mecel
HoemBpw 2007 r. [pyKeCcTBOTO MMa e4HOCTENEHHA cucTeMa Ha ynpasrneHme — CbBeT Ha
AVPEKTOpUTE, CbCTOSAL, Ce OT TPU PU3NYECKM NMLa.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha AWPEKTOpUTE Ha YNpaBnsiBalOTO APYXECTBO ca
npeacTtaBeHn no-gorny.

Hukonan BacuneB BacuneB — WUsnbnHuTeneH Aupektop M uYneH Ha CbBeTta Ha
aupekTopuTe

O6paszosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums no
OaHb4Ha NonUTMKa N pnHaHcK

1995r. - 1997 r. BRANDEIS UNIVERSITY, Yontem, CALL, Maructsp no
MeXayHapoaHa MKOHOMUKa U (OUHAHCK

1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
bakanaesbp no 6usHec agMuHMUCTpaums, OUHAHCK N1 MKOHOMMUKA

1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanaebp N0 MKOHOMUKA U MEHUIKMBHT

HonbrHumernHa

Keanugbukauusi

1999 . CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

lNpoghecuoHaneH onum

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

2009 r. — oo MmomeHTa “Ekcnat Kanutan” Al, npeacraButen n n3anbiHUTENEH AUPEKTOP
2009 r. — oo MmomeHTa “Excnat Npyn” EOO[, egHonnyeH cobCTBEHMK Ha KanuTana
2005r.—-2009r. MuHUCTBP Ha obpXxaBHaTa agMUHUCTPaLMA K

aAMUHUCTpaTuBHaTa pedopma

2003 r.—2005 . 3ameCcTHUK MUHUCTbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHuATa

2001 r.—2003 . 3amMecTHUK MUHUCTBLP-Npeacenaten n MMHMUCTLP Ha
MKOHOMMUKaTa

2001 r. -2005 . 39-0 n 40-o0 HapogHo cbbpaHue, HapoaeH NpeacTaBmTen

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

Crapwwm BuuenpesnaenT; Qupektop “lMpoyyBanusa 3a LleHTpanHa
n N3toyHa EBpona”

1997 r. — 2000 r. UBS WARBURG (6uBwie Warburg Dillon Read), JloHgoH,
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Benunkobputanusa, AcoummpaH gupekTop

1997 r. SBC WARBURG DILLON READ, Hio Wopk, CALL, AranusaTtop
“PasBuBalym ce eBponenckn kanutanosun nasapu’

1996 r. — 1997 r. SBC WARBURG, Tokuno, AnoHns, AHannsaTtop no ctpaTerns Ha
AMNOHCKUTE PUHAHCOBU Nasapu

1993 . -1994 1. COOPERS & LYBRAND, byaganelua, YHrapus, JaHbyeH
KOHCYNTaHT

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

U3ebpwisaHa usebH [pyxxecmeomo deliHocm, KOSmMo € om 3Ha4yeHue ¢ oened deliHocmma
Ha Opy»xxecmeomo

OcBeH NOCOYEHNTE MO-TOpe 3aeMaHu OJSTbXKHOCTM KbM gatata Ha Hactosawmst lMpocnekT,
Hwvkonan Bacunes He n3BbpLUBa apyra AevHocT n3BbH Y/ “Ecknat AceT MeHngxmbHT” EAL

Hukona CumeoHoB AHKoB — [peacenaren Ha CbBeTa Ha QUpPEKTopuUTe

O6pa3zosaHue

1991 r.— 1994 r. YHusepcuteT KopHen — CALL, (CORNELL), NkoHomuka Ha
notpebnenuneto, bakanaebp

1984 r.— 1990 . AHrnuincka rumHasuna — rp. lNnoegme, 3aBbpLUeHa CbC 3naTeH
Megan

lNpoghecuoHaneH onum

HekemBpn 2007 r. — go “Exkcnat Anda” A, MNMpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

MOMeHTa

HekemBpn 2006 r. — go “Exkcnat Kanutan” A, MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE

MOMEHTa

Oktomepu 2006 r. — oo “Oekctpa Hegmxnmoctn” All, Npeacepaten Ha CbBeTa Ha

MOMEHTa aupekropuTe

2005 r.—2006 . MwuHucTepcTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTBPA MO
BbMpocuTe Ha PUPMEHOTO ynpaBeHne N KoHUecunTe

2002 r.—2005 . MWHNCTEPCTBO Ha TpaHCMnopTa M CbobLeHuATa, 3aMeCTHUK-
MUHUCTBLP, OTFTOBOPEH 3a (PMPMEHOTO yrpaBrieHNE N KOHLECUUTE

2001 r.—2003r. MwuHMCTEPCTBO Ha MKOHOMUKATa, 3aMECTHUK-MUHUCTBP,
OTroBOPEH 3a nonuTukaTa B obnacTtra Ha NPOMULLEHOTO
NpPOV3BOACTBO

2000 r.—-2001r. “HadbTtekc bonrapua Xonguur’ ALl, BuuenpesmaeHT

“CHabgsiBaHe 1 Tbproeus”, uneH Ha CbBeTa Ha guUpeKkTopuTe
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2000 r.—2001 .
1998 r. — 2000 r.
HonbnHumenHu
OeliHocmu u

aHaaXxumeHmu
2004 r. - 2005 .

2001 r.—-2003r.
2002 r.-2004r.

2002 r.-2003 .

2001 r.—-2003r.

2001 r.—-2003r.

2003 r.—-2003.

2001 r. - 2003 .

“HadbTekc MNeTtpon” ALl, M3anbnHUTENEH OAMPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe

“Conert Cogun” AlLl, PMHAHCOB MEHUIKBLP

HauunoHanHa komnanus MNpuctanuwa, MNpeacegaren Ha
ynpaBuUTENHWSA CbBET

ObpxaBeH doHa 3emenenue, YneH Ha YnpaButenHus CbBeT
“Nykonn Hedptoxum byprac” AL, uneH Ha Hag3sopHus cbBeT

“bbnrapcka PentunHroBa AreHums” ALl, yneH Ha CbBeTa Ha
avpekTopuTe

MexagysegomctBeH cbBeT no BIMK n MIM kbM MuHUcTepcku
CbBeT, 4neH Ha CbBeTa

Komucusa no 6eactems u aBapum kbM MUHUCTEPCKM CBBET, YNeH
Ha Komucusarta

doHA 3a n3BexaaHe Ha A0PEHN CbOopaXKeHUA OT ekcniioaTtauua,
YrieH Ha yl'lpaBVITeJ'IHVIFI CbBEeT

Komucusa 3a BpeMeHHU 3allNTHU MEPKMN, I'Ipep,ce,anen

U3ebpuigarHa usebH [pyxecmeomo OeliHocm, KoSimo e om 3HadeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

U3m. ¢ Pew. Ha C1 Ne 159/12.07.2016 r.) OcBeH noco4eHnTe No-rope 3aeMaHu OITbXHOCTH

KbM gaTaTta Ha Hactoswums NMpocnekT, Hukona AHKOB MMa 1 Apyru y4actusi M3BbH
NMOCOYeHNTE KaTo NpodecMoHarneH onuT No-rope, Ho YNpaensBaLL0TO OPY>KECTBO CUMTA, Ye
Te He ca 3Ha4yumm 3a genHoctTa Ha Y[ ,Ekcnat AceT MennmxkmbHT” EALL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

O6bpa3zosaHue
2005 - 2009

lNpoghecuoHaneH onum
FOHn 2016 — 0o MomeHTa

Anpun 2013 — go
MOMEHTa

FOHKn 2013 — oo MomeHTa

Man 2012 — mapT 2013

Bakanaebp no nkoHoMuka n matematuka, Vassar College,
Mokuncu, Hio Nopk, CALL

Y[ ,Ekcnat AceT MeHnmxmbHT EALL, uneH Ha CbBeTa Ha
aupekTopuTe

Y[ ,Ekcnat AceT MennmxmbHT EALL, MNaBeH donHaHcoB
aHanusaTtop

“Excnat beta” ACWL, yneH Ha CbBeTa Ha anpekTopute
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“Exkcnat Kanutan” All, [maBeH domHaHCOB aHanmM3aTop

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

FOHm 2009 — Oek. 2009 “MnatuHym OesenonmenTc bvnrapua® OO, Ekcnept

q:)VIHaHCOBVI M CTONAaHCKN aHanm3un

U3ebpwieaHa u3sbH [pyxecmeomo deliHocm, KOSIMO € om 3HadyeHue ¢ oaned deliHocmma
Ha [Opyxecmeomo

OcBeH NOCOYEHUTE MO-FOpe 3aeMaHn ANbXHOCTM KbM AaTtata Ha HacTtosiwmsa [MpocnekT,
Mapusa BonymHoBa He M3BbpLUBa Apyra AenHocT u3BbH Y[ ,Ekcnat AceT MeHUoDKMBHT"

EAL

NMbyesap Oumutpos AumoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6pa3zosaHue
2008 r. — 2009 .

2007 r.—2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukauusi
2013 r.

2012r.
lNpoghecuoHaneH onum

FOHn 2016 — 0o MomMeHTa

Hoemepun 2014 — oo
MOMEHTa

Mapt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

Mapt 2012 — KOnun 2012

Mapt 2012 — MapTt 2013

MapTt 2010 — MapTt 2012

Yuusepcutet JoduH* — Mapux, 2-pa Maructbpcka cteneH —
Master 2: YnpaBneHue Ha akTMBu

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

YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

CepTtudukat 3a npngobumTo NpaBo 3a U3BbPLUBAHE HA AENHOCT
kaTto HBecTULMoHeH koHcynTaHT Ne 373-UMK/18.09.2012 .

Y[ ,Excnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
OvupekTopuTe

Y[ ,Excnat AceT MeHngpxkmbHT EALL, MNMopTdonno MeHnmpKbp

“Tn bu Ain AceT MeHnaxmMbHT” EAL, MNMopTd0onmMo MeHUaxXsp

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

Y[ “ObuwmHcka 6aHka AceT MennopxkmbHT® EA, N3anbnHnTeneH
ANPEKTOp 1 uneH Ha CbBeTa Ha ANpeKkTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu

“Tv bu Ain AceT MeHnaxmMbHT” EAL, MNMopTd0onmMo MeHUaxsp
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Hek. 2008 — CenT. 2009 AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBD B
otaen ,Fixed Income — Euro Aggregate”

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

OcBeH MocoYeHUTE MO-fope 3aeMaHn AMbXHOCTU KbM gaTtaTa Ha Hactoswwus [lpocnekT,
JTbyesap InmoB He n3BbpLuBa apyra genHocTt n3sbH Y[ ,Ekcnat AceT MeHnaxmbHT” EAL

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6pa3zosaHue

2005r.—2010r. MockoBcCkM AbpXKaBeH YHUBEPCUTET No reodesnd u
kapTorpadus, Mocksa Pycusa, Marnctsp no omHaHcu u kpeaut

lNpoghbecuoHarneH onum

Oun 2016 — no momenTa Y[ ,Exkcnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
anpekTopuTe

Mapt 2016 — oo momeHTa Y[ ,Ekcnat AceT MeHnpxmbHT EALl, OnepatuBeH anpekTop

KOnn 2014 — Mapt 2016 Y[ ,EkcnaTt AceT MennmxmbHT EALl, CTapwun duHaHcoB
aHanuaaTop

Anpun 2013 - Onn 2014 Y[ ,Excnat AceT MeHngpxkmbHT EALl, PrHaHCOB aHanusaTop
Mapt 2011 — Anpun 2013 “Ekcnat Kanutan” Al, AHanusaTop

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

OcBeH Moco4YeHUTe MO-fope 3aeMaHn AMbXHOCTU KbM gaTtaTa Ha Hactoswwus [lpocnekT,
Hwukona BecenuHoB He M3BbpLUBa Apyra AernHocT u3BbH Y[ ,ExkcnaTt AceT MeHngpxkmbHT EAL

3anucaH u BHeCeH Kanurtan

OcHoBHuAT kanutan Ha Y[ “Ekcnat AceT MeHupxmbHT’ EAL e B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3HanuyHM akumm, ¢ HOMMHamnHa ctonHoct ot 1 000
neBa Bcska. Llenmat kanutan e 3anmMcaH 1 BHECEH OT egHOoNu4Hus cobetBeHuk “Ekcnat
Kanutan” AL.

1.2. MHBECTULMNOHHM NOCPEaHNLUN N MHBECTULIMOHEH KOHCYNTaHT

JaHHW 33 NHBECTULIMOHHUTE NOCPEAHNLIM

WHBECTULMOHHM nOoCpeaHuLM, KOUTO LWe MU3NbMHABaT WHBECTULMOHHUTE peLleHus u
HapexaaHusa Ha YrnpasnaBaLloTo apyxecTtso npu doHaa ca:

Ctp. 130173



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

“MbpBa PuHaHcoBa bpokepcka Kbwa”
HaumeHosaHue: p pokep Ly

oo
Cedanuwe u adpec Ha ynpasreHue: rp. Codpus, yn. “EHoc” Ne 2
TenegoH (gakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmpoHeH adpec (e-mail): floh@ffbh.bg
EnekmpoHHa cmpaHuua: www.ffbh.bg
Hama Ha yypedsieaHe: 27.03.1991 .

Homep u Oama Ha paspeweHuemo Ha
K®H 3a usebpuweaHe Ha O0eliHOCM Kamo
uri:

Pewenne Ne 102-M11/08.02.2006 r. Ha
KoH

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0015

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

CbrnacHo ckntodeHns Ha 01.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHuyectso BC-AA-6212 ot 25.06.2008 r., UMM “MbpBa duHaHcoBa Bpokepcka
Kbwa” OO[ npuema fa m3nbiHABA NOpbuYKMTE (HapexgaHusaTa) Ha YNpaBnsaBalloTo
OPYKECTBO 3a CKNYBaHE N U3MbIHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyrun
nukengHn omHaHcosu aktuem no no un. 38 ot 3AKNCOMKA oT nmeTto Ha YnpaBnsapalloTo
OpYyXecTBO, AelcTBallo 3a cMmeTka Ha [oroBopeH coHa “EkcnaT UmbpoxkuHr MapkeTtc
CTOKC”. YnpaBnsABaLwloTO APYXECTBO, OT CBOE MME U 3a cMmeTka Ha [oroBopHus ¢oHa,
3annawja Ha MHBECTULMOHHMA NOCPEeaHNK Bb3HarpaxaeHme Ha 6a3a BbBeaeH MUHMMareH
npar Ha n3nbiiHeHNe Ha nopbyka Ha bOB — Codua ALl oT 3 neBa Ha U3NbIIHEHA NOPBYKA,
KaKTo crnenga:

. Mpwn nokynka nnu npogaxota Ha obnuraumm unn OUK:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codoma ALl, To BCSIKO cnegBallo M3NbiHEHWE cred AOCTUraHe Ha MUHUMarHUS npar ce
TakcyBa no 0.1% OT CTOMHOCTTa Ha BCsiKa CKIloYeHa caernka.

0) B cnyyan 4e nopbuykata ce M3NbIMHABA Ha YacTu B €4Ha TbproBcka cecus Ha bPb —
Codma Al n obwata cyma Ha KOMUCMOHHATa MO CKMAYEHUTE CAenkM HaaxsBbpns
MUHMManHNA npar, To BCUYKN N3NbITHeHUs ce TakcyeaT no 0.1% OT CTOMHOCTTa Ha BCAKa
CKITloueHa caenka.

B) B cnyuyan 4ye nopbykata ce U3NbIHSBA Ha YacTU B edHa TbproBcka cecusi Ha BOb —
Codwma ALl n obuwata cyma Ha KOMUCUOHHATA MO CKITOYEHUTE CAENKN He HaaxBbphs
MUHMManHUA npar, To MbPBOTO U3NbJIHEHME Ce TakCyBa C MMHMMAanHUA npar ot 3 neBa, a
BCUYKM OCTaHanu U3nbSIHEHUS HE Ce TaKcyBar.

° Mpw nokynka nnu npogaxta Ha akuum 1 apyrn PUHaAHCOBU NHCTPYMEHTH:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codoma ALl, To BCSIKO crnedBallo M3NbIIHEHWE creq AOCTUraHe Ha MUHUMAanHUS npar ce
TakcyBa no 0.4% OT CTOMHOCTTA Ha BCsiKa CKITlOMEeHa caernka.

0) B cnyyanm 4e nopbukata ce M3NbIIHABA Ha 4acTu B edHa Tbproecka cecus Ha bPb —
Codma ALl n obwata cyma Ha KOMUCMOHHATa MO CKIOYEHUTE CAernkd HaaxBbpns
MUHMManHUA npar, To BCUYKN N3NbITHEHUN ce TakcyBaT no 0.4% OT CTOMHOCTTa Ha BCAka
CKNioYeHa caernka.

B) B cnyyan ye nopbykaTa ce U3NbMHSBA Ha YacTW B efHa Tbproscka cecunst Ha bPb —
Codma Al n obwata cyma Ha KOMUCUOHHATA MO CKIIOYEHUTE CAENKN He HaaxBbphs
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MUHUMalHuaA npar, To NbpBOTO U3NbJTHEHNE CE TaKCyBa C MUHUMAIHUA npar ot 3 neBa, a
BCUYKN OCTaHalln N3NbJIHEHNA HE Ce€ TaKCyBarT.

HoroeopbT ¢ UMM “INbpBa duHaHcoBa bpokepcka Kbwa”® OO Bnusa B cuna OT MOMEHTa
Ha BnuceaHe Ha [JoroBopHus oHA B permctbpa Ha KOH u ce ckniodBa 3a HeonpeereH
cpok. [loroBopbT Ce npekpaTsiBa a) MO B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 0) C
NMCMEHO Npeau3BecTUe Ha BCsSKa eHa OT CTpaHuTe, CbC CPOK Ha npeausBecTUeTo Ham-
Marnko TpugeceT OHW; B) C MpekpaTsBaHe Ha puanYeckoTo nuue UnNn OTHEMaHe Ha
nuueHsa Ha HAKoA oT cTpaHuTe no [orosopa; r) npu NocTaHOBSIBAHE Ha pelleHue 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOS OT CTpaHuTe; 4) B Apyru
cnyyau, NnpeaBuaeHN B 3aKoHa.

Kbm gorosopa 3a 6pokepckum ycnyru ¢ UMM “Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKITIOMEH aHEeKC 3a U3MbJIHEHVWE Ha HapexdaHusi 3a cAenku ¢ PUHaHCOBU MHCTPYMEHTH,
JonycHatu 3a TbproBuss Ha doHagoBa 6Gopca B bykypew, — Penybnuka PymbHUS.
VHBECTULMOHHUAT MOCPEAHMK M3BBLPLUBA CAErnku, 3a cMeTka M puck Ha doHpa, C
vHaHCOBM  MHCTPYMEHTW, TbpryBaHn Ha d¢oHgoBata ©Oopca, kaTto npegasa
HapexgaHusaTa 3a Nokynka u npogaxba Ha PUMHAHCOBU MHCTPYMEHTU 3a U3MbIIHEHNETO
UM Ha MecCTeH 3a PymbHus nHBecTuumoHeH nocpedHuk “KBC Securities Romania” S.A.,
HaONexXHo NMUUEH3MpaH OT KOMMETEHTHUS HaO30peH opraH Ha penybnuka PymbHus. 3a
CKINIOYEHUTE CAENKN Ce ObMMKM Bb3HarpaxaeHve B pa3mep Ha:

o 0.75% oT cToMHOCTTa Ha caenkata npu NoKynka unu npogaxta Ha akuuw;
o 0.10% oT cToHOCTTa Ha caenkaTta 3a Nokynka unu npogaxba Ha obnuraumw/OLK.
HaumeHosaHue: Cocpuss UHTepHewbHBLN CekopuTU3
AnQ
Cedanuwe u adpec Ha ynpasreHue: rp. Codums, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (¢hakc): +359 2 988 6340; +359 2 937 9877
EnekmpoHeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuua: www.sis.bg
Hama Ha yypedsieaHe: 27.07.1998 r.
Homep u oama Ha paspewienuemo Ha|po o.ue Ne 262-MM/05.04.2006 r. Ha
K®H 3a usebpuweaHe Ha O0elHOCM Kamo
: KoH
I
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbce “Codunsa MHTepHelwbHbA Cektoputns” AL

CwornacHo ckmtodeHus goroeop, UMM “Codust MHTepHewbHbn Cektoputus” ALl ns3sbpLuBa
cpewly Bb3HarpaxgeHme caoenku C  (OUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaBnsaeawloTo Apy>KecTBO, AeWCTBaWo 3a cMmeTka Ha [JoroBopHMS OHO M Ha Heros
puUCK, CbIMacHO MOPbBbYKM MOoAdafeHn OT YNpaBnaABalloTO APYKECTBO. YNpaBnsaBalloTo
OPpYXecTBO, 3a cMeTka Ha [loroBopHUA doHA, Abimku Ha WHBECTUUMOHHWUS MocpenHuK
KOMWUCMOHA U HanpaBeHUTe 3a U3BBbPLUBAHETO Ha CAENKUTEe pasHOCKU, KakTo criegga:

3a caoenkn ¢ oMHaAHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHpoBa bopca — Cocums” AL
(“BPB — Codpus AL"):
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° 0.10% OT CTOMHOCTTa Ha BCsAKa KOHKpPEeTHa caerka 3a Mokynka unu npogaxba Ha
obnuraunn/OUK;
° 0.40% OT CTOMHOCTTa Ha BCsika KOHKpPeTHa cAerika 3a MoKynka unu npogaxoda Ha

akunm v gpyru (*)MHaHCOBM MHCTPYMEHTMN.

3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxkgeHue ce
onpenenst cernacHo Tapudarta 3a Takcn n kommucmonn Ha UMM “Coduna NHTepHELWbHBN
Cektoputns” AL

[loroBopbT ce CKMoYBa 3a CPOK OT 1 (egHa) rogmHa oT NoAnucBaHeTo My M ce npekpaTsaBsa
npu M3TUYaHe Ha CpPOoKa, 3a KOWTO e ckno4deH. KoraTto npeay MsTm4aHeTo Ha Cpoka HUKOS
OT CTpaHUTe He YyBedOMMW [pyrata CTpaHa, 4Ye Lle cuYuTa [OroBopa 3a npekpaTeH C
N3TUYaAHETO Ha Cpoka My, TOM ce NpoAbIKaBa aBTOMaTUYHO 3a olle 1 (egHa) rogmHa.

HaumeHosaHue: “YHukpeaut byn6ank” Al

rp. Codus, panioH Bbu3paxaaHe,
nn. “Ceeta Hegensa” Ne 7

Cedanuuwe u adpec Ha yripasrieHuUe:

TenegoH (hakc): +359 2 923 2121; chakc +359 2 923 2120
EnekmpoHeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg

“Yuukpeant bynbaHvk” ALl e BnucaHa B
Lama Ha peaucmpauusi: CIrc no dwupmeHo geno Ne 2010/1990 r.

Ha 16.05.1990 .

Jlnuensus Ne  100-00485/17.11.99 r.,
akTyanuampaHa cbc 3anoseg Ne PO 22-
514/19.10.00 Ha YnpaBuTENHWUS CbBET Ha
BHB, npenuueHanpaHa PO 22-
841/07.05.07

PeaucmpauvuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-0084

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

ChbluecTBeHU ycrnoBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe M 3a cMeTKa Ha [loroBopHust poHA, Bb3nara, a
“YHukpeout bynb6aHk” ALl B KayecTBOTO i Ha WHBECTULMOHEH MOCPEdHWK npuemMa Ada
nocpeaHuYn npu nokynka n/wnu npogaxba Ha PUHAHCOBU MHCTPYMEHTU, TbpryBaHW Ha
MecTata 3a TbproBus (‘nasapun”), KaTo OCbLUECTBABA CBOSTA AEWHOCT B pPaMKUTE Ha
A0roBopa OT CBOe MMe, HO MO nopbyka (HapexaaHe) 1 3a cMeTka, Ha PUCK U OTFOBOPHOCT
Ha YNpaBnsiBalLloTO APYKECTBO. YNpPaBnsBalLOTO APYKECTBO, 3a CMeTKa Ha [JoroBopHusi
doHA, ObITKN HA MHBECTULMOHHMS NOCPEeaHNK KOMUCUOHA 3a CKtoueHuTe caenkm Ha bOb
— Codua B pasmep Ha 0.50% 3a akuum 1 0.03% 3a obnuraumm, KakTo U KOMUCUOHU B
pasnuyeH pasMmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

o [loroBopbT Ce CKkNiovBa 3a HEOoMpedeneH CpoK U ce npekpaTHasa: a) No B3aMMHO
cbrnacnme Ha CcTpaHuTe; 6) OT BCAKa OT CTpaHUTE C €eOHOCEAMWYHO MUCMEHO
npeau3BecTne, OTMNpaBeHO A0 HacpellHaTa CTpaHa; WU B) akO KNMEHTLbT He 3annawa
OBbIDKMMU TaKCK U/ KOMUCUOHHUM 3a CPOK NO-Abi1br OT e4MH Mecel,.

HaumeHosaHue: “Emnopuku baHk - Bbnrapua” EAQ]

Ctp. 16 o1 73



MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

Cedanute u adpec Ha yrpaseHUe: rp. Cocoumsa, 6yn. “KHarnHa Mapusa Jlynsa”

Ne 2, eT. 5
TenegoH: +359 2917 1717; +359 2 917 1156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHk — bBbnrapus® EAL e
[ama Ha peaucmpauus: BnmcaHa B CIC no dupmeHo pgeno Ne
21376/1994 r.
MpenuueHusunpaHa. JInuens 3a
Homep u Oama Ha paspeweHuemo 3a | u3BbplwBaHe Ha 6GaHkoBa  gelHoCT
ussbpuieaHe Ha baHkoga OeliHocm: CbrnacHo 3anosen PO 22-
0860/07.05.2007

PeweHue Ha Had30pHUsi ope2aH 3a
usdasaHe Ha paspeuweHue 3a u3zebpuieaHe | Ne 100-00501/18.11.1999 r.
Ha OeliHocm kamo UIT.

ChbluecTBeHU ycrosus Ha gorosopa ¢ “Emnopukn bank — Bbnrapus” EAL

CwrnacHo ckntodeHus gorosop, UM “Emnopukn barvk — Bbnrapus” EAL n3sbpLiBa cpeLly
Bb3HarpaxgeHve caenkn ¢ (OUHaHCOBU WMHCTPYMEHTW OT MMETO Ha YnpaensBalioTo
OpYyXecTBO, Ae/CTBallo 3a cMmeTka Ha [oroBopeH )OHO WU Ha HEroB PUCK, CbrNacHo
NOpPbBbYKM MogadeHn OT YNpaBnsaABawWOTO OPYXKeCcTBO. YNpaBnsBallOTO APYXEeCTBO, 3a
cMmeTka Ha [oroBopeH ¢oHA, AbMKM Ha VIHBECTULMOHHUS MOCPeOHWK KOMWUCMOHA U
HanpaBeHMTe 3a 3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo cneaga:

3a Bcaka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapudgata Ha “Emnopukn baHk — Bbnrapua” EAL, akTyanHa KkbMm faTata Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHune 3a Gpokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaBnsaBallo HepasaenHa 4acT oT gorosopa 3a 6pokepcku yenyru ¢ “Emnopuku BaHk
— Bbwnrapus” EAL

) [loroBopbT ce cknovBa 3a HeonpedeneH CpoK U ce npekpaTtaBa: a) No B3avMHO
cbrnacue Ha ctpaHuTe; 6) OT BCsika OT CTpaHuUTe ¢ ABYCEAMUYHO NMUCMEHO npeamn3BecTume,
OTNpaBeHO A0 HacpellHaTa CcTpaHa; U B) egHOCTpaHHO oT “Emnopukn baHk — Bwenrapus”
EALl ako KNMEHTBLT He 3annaiia AbMKUMU Takeu U/Mnm KOMUMCUOHHU 3a CPOK MO-AbMbr OT
ed1H mecel,.

HaumeHosaHue: “BeHuyMapk ®uHaHc” ALl

Cedanuwe u adpec Ha ynpasreHue: rp. Codus, yn. “Buckap nnaHmHa” Ne 19
TeneghoH,pakc: +359 2 962 5481; +359 2 962 5388
EnekmponeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

Hama Ha yypedsieaHe: 18.12.2003 r.

flowep U dama Ha paspeulentiomo | peeune Ne 179-MM1/09.03.2004 r. wa
e pweare Ha OeliHocm kamo | ..
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PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0212

ChbluecTBeHU ycnoBus Ha gorosopa cbce “beHdyMapk ®uHanc” ALl

CournacHo cknodeHna pgorosop, WM “beHuMapk  ®uHaHc” ALl m3BbplUBa CpeLly
Bb3HarpaxxgeHne caenkm ¢ (pUHaAHCOBM WMHCTPYMEHTW, [OOMyCHATU 3a TbproBus Ha
perynupaH nasap “‘b®b — Codwms” AL oT uMMeTo Ha YnpaBnsBawWOTO APYXECTBO,
Jencrteallo 3a cmeTka Ha [oroBopHuS (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nodadeHn OT YNpaensiBawoTO APYXKECTBO. YNpaBnsBaLOTO APYKECTBO, 3@ CMeTKa Ha
[oroBopHus ooHA, ObIKM Ha VIHBECTULMOHHUSA NOCPEeaHMK KOMUCUMOHA N HanpaBeHUTe 3a
N3BBLPLUBAHETO HA CAESNKUTE Pa3HOCKWN, KaKTo creaBsa:

3a Bcska oTgenHa caenka ce 3annalla KoMMUCMOHa (“Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha “beHuMapk PuHaHC” All, akTyanHa KkbM gaTaTa Ha nnawlaHeTo.

HaumeHosaHue: “OTkputne Cekroputus” 00

BenukobputaHusa, JlongoH EC2R 6DN,

Cedanuuie u adpec Ha yripasrneHue: Moorgate 30-34, 1. floor

TenegoH: +44 207 826 8200

Qakc: +44 207 826 8201

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

EnekmponHa cmpaHuya: www.otkritie.com
“OTkputne CextopnTtua” oo e
permctpupaHa no cunara Ha “The

Lama Ha peaucmpayus: companies Act 1985” BbB
Benukobputanma Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUSI OpeaH 3a
u3dasaHe Ha paspeuleHue 3a uszebpuieaHe | Ne 225539
Ha deliHocm kamo UIT.

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cekioputuns” OO

CovrnacHo obwmte ycnosua Ha “OTkputne Cektoputnad” OO, ApYKeCcTBOTO U3BbLpPLUBA
cpelwly Bb3HarpaxgeHuwe caenkm ¢ (OUMHAHCOBM  MHCTPYMEHTM OT  WMETO Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBaLLO 3a cMeTKa Ha [lJoroBopeH ooHA U Ha HEroB PUCK,
CbrMacHO MNOPbYKM ModadeHn OT YMpaensBaWOTO APYXECTBO. YNpaBnsiBalLOTO
OpyXecTBO, 3a cMmeTka Ha [oroBopeH ¢oHA, Abimkn Ha WMHBECTUUMOHHMA nocpenHuK
KOMUCMOHA U HanpaBeHUTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKKU, KaKTo crieaBa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrrnacHo
Tapudparta Ha “Otkputne Cekiopntnad” OO[l, akTyanHa KbM gatarta Ha nnalwaHeTo.

o [loroBopbT ce cknto4vBa 3a HeonpenernieH CpoK M ce MpekpaTaBa OT BCsika OT
CcTpaHuTe 6e3 npegusBecTue.

HaumeHosaHue: “TapaHTn Cekroputuns” EA[

Typuus, Wctanbyn, Bewwuktaw 34337,

Cedanuiye u adpec Ha yrpasneHue: Demirkent Sokak No.1, Etiler Mahallesi
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Tepecik Yolu
TenegoH: +90 212 384 1010
Qakc: + 90 212 352 4240
EnekmponHeH adpec (e-mail): garantisecurities@garanti.com.tr
EnekmponHa cmpaHuya: www.garantisecurities.com
“lrapaHTun Cekiopntng” EAL e
Hama Ha peeucmpauyusi: pernctpupaHa B Typums Ha 27.05.1991 r.
nog Homep 235103-182669
PaspeweHue Ha Had30pHUSI opeaH 3a
usdasaHe Ha paspeuwleHue 3a uszebpuwieaHe | Ne ARK/ASA-160
Ha deltiHocm kamo UIT.

CobluecTBeHU ycrosus Ha gorosopa c “Mapantun Cekioputuns” EAQ

CournacHo ckntoveHuss pgorosop, “MapaHtu  Cektoputnsd” EAL wu3BbpwBa cpely
Bb3HarpaxgeHne caenkm ¢ UHAHCOBM MHCTPYMEHTW OT UMETO Ha YNpasBnsBalloTo
OpYyXecTBO, AeNcTBalo 3a cmeTka Ha [loroBopeH POHA M Ha HEeroB pUCK, CbrNacHo
nopbYkM MofjageHn oT YNpaBnABallOTO APYKeCTBO. YNpaBnsABalOTO OPYKeCTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, Ob/KM Ha VIHBECTMUMOHHUSA MNOCPEOHUK KOMMCUOHA U
HanpaBeHWTe 3a M3BBLPLUBAHETO Ha CAENKMTE PasHOCKW, KaKTo crieasa:

3a Bcska oTOenHa cAaenka ce 3annawia KoOMUCUOHa (Bb3HarpakgeHue) B pasmep Ha
0.20%.

o [loroBopbT ce ckmtovBa 3a HeonpedeneH CPoK U ce npekpaTtsia: a) OT BCAKa OT
cTpaHute ¢ 30-AHEBHO MMCMEHO MNpean3BecTMe, OTNPaBEHO OO0 HacpellHaTa cTpaHa; 6)
He3abaBHO e€4HOCTPaHHO OT ABETE CTpaHW, B cryyvyan Ha OaHKpyT unv nNukBugauus Ha
efHa OT CTpaHuTe, ako T He npekpatn genHocT B 30-OHEBEH CPOK OT 00sABABAHETO Ha
©aHKpyT Mnu NUKBMAauus n B) HeaabaBHO eQHOCTPaHHO OT ABETE CTpaHW, B Criy4an ye ce
HapyLwlaT 3agbJkeHusita no gorosopa u B 30-OHEBEH CPOK OT yBeAOMSBaHEe 3a TaKoBa
HapyLleHne He 6baaT B3eTM MEPKM 3a OTCTPaHSABaAHETO My.

“bankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

rp. Codwms, yn. “MosutaHo” Ne 9,
BX.A,crp.2, et1.5, ocpuc 15

HaumeHosaHue:

Cedanuuwe u adpec Ha yripasrieHue:

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

EnekmpoHHa cmpaHuua: www.bac.bg

Hama Ha yupedsisaHe: 11.07.2003 r.

PeweHne Ne 90- N1/28.05.2003 Ha KPH,
Pewenne Ne 169-111/08.03.2006 Ha KPH
n PeweHne Ne 1597-M/17.12.2008 r. Ha
KdH

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0206

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpuweaHe Ha OelHOCM Kamo
Uri:
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CobluecTBeHU ycrnosust Ha gorosopa c “bankaHcka KoHcyntanTcka Komnanua — UM EAL

YnpaBnsaBalloTo APYKECTBO, OT CBOE MMe U 3a cMeTKa Ha [loroBopHus doHA, Bb3nara, a
“bankaHcka KoHcyntaHTcka Komnauma — UIM” EA B ka4ecTBOTO M Ha MHBECTULMOHEH
nocpegHuMK MpuvemMa ga nocpeaHnyn npu Mokynka u/vunm npogaxba Ha duHaHCOBU
WHCTPYMEHTU, ThPryBaHu Ha MecTaTta 3a Tbproeus (“nasapu”), kKato ocblLUecTBsBa CBOsITa
OENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha pPUCK N OTFOBOPHOCT Ha YNpaBnsaBaloTO APYXECTBO. YNpaBnsaBaloTo OPYKECTBO, 3a
cmeTka Ha [1oroBopHusi OHAO, AbIMKM Ha WHBECTULMOHHWUS MOCPEOHUK KOMMCMOHA B
pasmep Ha:

. 0,3 % oT nasapHaTa CTOMHOCT Ha (PWHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo MNokyrka, npogaxba nnn samsiHa — 3a Nopbykn Ha bbnrapcka oHaosa 6opca —
Codwma ALl. Bcuukm gpyrn pasxoamn M KOMUCUOHHM MO CAENKM KbM 6opcaTa 1 LeHTpanHus
aenosutap B bbnrapus, ca BKMOYEHU B Ta3n KOMUCUOHA ;

. 0.7 % oT nasapHata CTOMHOCT Ha (PMHAHCOBUTE MWHCTPYMEHTW, 3a KOUTO €
HapegeHo Mokynka, npogaxba mnu 3amsiHa — 3a NopbykM Ha bykypeuwikata coHgoBa
bopca. Benmukn gpyrm pasxogm M KOMUCUMOHHM MO CAENKM KbM GopcaTa M LeHTpanHus
aenosntap B PymbHUMs, ca BKIKOYEHN B Ta3n KOMUCHMOHA.

. 3a cmeTKa Ha YnpaBnsaBaloTo ApYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.
o [oroBopbT ce cknoyBa 3a CpoK OT 1 (eaHa) rogmMHa oT MOAMNMCBAHETO My U ce

npekpaTtsea Npy N3TM4YaHe Ha Cpoka, 3a KOWTO € CKMtoveH. AKO HaCTOSILLMAT OOroBOp He
ObOe npekpaTeH OT edHa OT CTpaHUTEe Mpu U3TUYaHE Ha CPoKa, TOM ce MpoAabikaBa C
owe 1 (egHa) roamHa.

HaumeHosaHue: “Puma Cekroputna” 004

Cedanuue u adpec Ha yPaeneHUe: XbpBatud, Bapaxaun 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

“@uma Cekiopntnz” OOL e peructpupaHa
LHama Ha peaucmpauus: B XbpBaTtua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Had30pHUS Op2aH 3a
u3dasaHe Ha pa3pelleHue 3a U3ebpuieaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHU ycnosus Ha gorosopa ¢ “Puma Cekiopntns” OO0

CournacHo cknoyeHua pgorosop, “duma  Cekioputnd” OO[ um3BbpliBa cpelyy
Bb3HarpaxaeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaBnsiBawloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [oroBopeH ¢OHA WU Ha HEroB PUCK, CbIrNacHo
nopbYkM MogjageHn oT YNpaBnABallOTO APYKEeCTBO. YNpaBnsABalOTO OPYXKeCTBO, 3a
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cMmeTka Ha [oroBopeH doHA, Abimkn Ha WIHBECTUUMOHHMSA MNOCPEOHMK KOMWUCHOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:

. 0.2 % oT nasapHaTa CTOMHOCT Ha aKLuMu, 3a KOUTO € HapeaeHOo MOKyrnka, npogaxxoa
UIn 3amMsiHa — 3a NopbykM Ha XbpBaTckaTa hoHaoBa 6opca;

. 0.1 % oT nmasapHaTa CTOMHOCT Ha obnuraumm, 3a KOUTO € HapedeHO MNOKYMKa,
npogaxba nnun samsiHa — 3a NOpPbYKM Ha XbpBaTckaTta poHgoBa 6opca;

o [loroBopbT Ce CcKkMo4Ba 3a HeonpederneH CpPoK M ce MpekpaTaBa OT BCsika OT
cTpaHuTe ¢ 15-gHEBHO NUCMEHO NPEAM3BECTME, OTMPABEHO 0 HAcCpeLHaTa cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Al

Cedanuuwe u adpec Ha yrpasrieHue: rp. Codpusi, byn. ,Xpuctopop Komymb”™ Ne

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

PaspeweHue Ha Had30pHUS opeaH 3a
usfasaHe Ha pa3peuleHue 3a U3ebpuieaHe
Ha detiHocm kamo U[1:

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0004

Pewenne Ne 224-UM1/18.12.1996 r. Ha
KoH

ChbluecTBeHu ycroBus Ha gorosopa ¢ “Espo — ®uHaHc” Al

CovrnacHo ckntoyeHna porosop, WM “EBpo — duHaHc” ALl wmsBbpluBa cpeLly
Bb3HarpaxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensiBalioTo
OPY>KeCTBO, OENCTBALLO 3a cMeTka Ha [JoroBopHMst pOHA M HA HEroB PUCK, CbrNacHo
MOpbYKM MogadeHn OT YNpasnsAsawWoTO APYXKeCcTBO. YNpaBrsBalOTO APYXECTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJKM Ha WHBECTULMOHHUSA MOCPenHMK KOMUCMOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBa:

3a caoenkv ¢ MHaHCOBM MHCTPYMEHTN Ha “bbnrapcka ®oHpoBa bopca — Cocms” AL
(“BPB — Codpus AL"):

° 0.10% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a Mokynka wunu npogaxba Ha
obnuraunn/gLK;
° 0.25% oT CTOMHOCTTa Ha BCsika KOHKpPEeTHa CAerka 3a MoKynka unuv npogaxoda Ha

akumm 1 gpyrm MHaHCOBU MHCTPYMEHTU npu MeceyeH obopoT o 100 000 neea. [Mpwm
mMeceyeH obopotr Hag 100 000 neBa, Bb3HArpaXXQeHUMETO Cce onpeaens CbrnacHo
Mpunoxenne Ne1 kbM nognucaHms [LoroBop 3a UHBECTULMOHHM yCryrn n genHoctn ot 07.
10. 2011 .

3a coernkun U3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYrK nasapu), Bb3HarpaxaeHue ce
onpegens cbrnacHo TapudaTta 3a Takcu U kommcnoHu Ha UM “Eepo — duHaHc” AL

. [loroBopbT ce CKIoYBa 3a HeonpederneH CPoK CPOK U ce npekpartsiea npu: a) no
B3aMMHO CbIfacve Ha CTpaHuTe, M3paseHo B nucMmeHa dopma; 6) ¢ egHOMeceyHo
NMCMEHO NpeamnsBecTue OT BCSAKa OT CTpaHuTe; B) NpW Nunca Ha nnawjaHe OT cTpaHa Ha
YnpaBnsiBawoTo [ApPYyKECTBO Ha KOMWUCUOWUTE 3a MONeuvuMTencku ycnyru, wunu Ha
ObMKUMUTE CYMU NO CAENKN C (PUHAHCOBU MHCTPYMEHTU W/MNWN APYrn Takcu, KOMUCUOHW,
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U/vnn Bb3HarpakaeHWs 3a CpoK Mo-AbNbr OT 5 (neT) paboTHM AHM OT Oartata Ha
Bb3HWKBAHETO Ha 3a4bIMKEHUETO.

HaumeHosaHue: “Cuturpyn lmoy6sun Mapketc” 00[

Benukobputanusa, JlongoH E14 5LB, 33

Cedanuwe u adpec Ha ynpaereHue: Canada Square, Citigroup Centre

TenegoH,hakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoxeH adpec (e-mail): anton.kitipov@citi.com
EnekmporHa cmpaHuuya: www.citi.com
“Cuturpyn Moy6bn MapkeTc” e
LHama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeuweHue Ha HaB30pHUSI OpaaH 3a
usfasaHe Ha paspelieHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 124384

ChbluecTBeHU ycroBus Ha gorosopa cbce “Cuturpyn Fnoyosn Mapketc” OO

CovrnacHo obwute ycnosuss Ha “Cuturpyn [noyéwvn Mapketc” OO[, OpyxectBoTo
M3BbPLUBA CpeLLy Bb3HarpaxaeHue TpaH3akuum ¢ obnuraumm nwnu apyrm 4bnrosu LEHHN
KHWXa OT UMETO Ha YnpaBnsBallOTO APYXeCTBO, AeWCTBaWo 3a cmeTka Ha [JorosBopeH
doHO 1 Ha HEeroB puCK, CbrMacHO NOPBbYKM NodafdeHn OT YNpaBnsBalloTO APYKEeCTBO.
YnpaBnsBaLloTo APYKECTBO, 3a cMeTKa Ha [loroBopeH oHA, AbMmMKN Ha VIHBECTULMOHHNS
NocpeaHVK KOMUCUOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKMTE PasHOCKU, KaKTO
crnepga:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpaxkgeHuwe) CbrmacHo
TapudgaTta Ha “Cuturpyn noy6wn Mapketc” OO/, akTyanHa KbM gaTtata Ha nnawiaHeTo.
[loroBopeHnTe KOMWUCMOHHM He BKIIOYBAT TakCW, KOUTO MoraT Aa 6baar HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOXKUMUTE MECTHU AaHBLM N TakCcu.

o CpokbT Ha [loroBopa ce ycTaHOBSIBa kaTO MbpBOHaYaneH CPoK OT edHa roguvHa.
AKO OBe cegMuuu Mpeau Kpasi Ha MbpBOHaYarnHus Cpok He ObAe U3npaTteHo NMUCMEHO
npeounssectue ot KnueHta wnu [locpedHuka [oO Apyrata cTpaHa, [oroBopbT ce
NMoAHOBSABA aBTOMATMYHO 32 HOBWM €4HOrOAMLLIHM CPOKOBE, OCBEH ako KnumeHTbT unu
lMocpeoHWKBT He U3npaTaT NUCMEHO Npean3BecTue ABe CeaMUUM NMpeau U3TMYaHeTo Ha
MbpBOHaYanHUa CPOK WNW Ha Apyr €4HOroAulleH CPOK Ha MNOAHOBSABaHE 3a CBOETO
XenaHve ga npekpartaT HacToAwms [lorosop.

HaumeHosaHue: “KOpobaHk Bbnrapua” ALl
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,yn. ,OkonoBpbcTeH MbT” Ne260
TenegoH (gakc): +359 2 81 66 499; chakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
“lOpobaHk Bwrrapus” AL e BnucaHa B
LHama Ha peaucmpauus: CIC no dwmpmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
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JInueHsmsa Ne b-05/1991 r., aktyanusmnpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBen Ne P 22-2252/16.11.2009
usebpuisaHe Ha baHkosa deliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbc
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.

PeaucmpauvuoHeH Homep 8 KOH kamo U | Ne P-05-129/19.05.1997 r.

CobluecTBeHu ycnosust Ha gorosopa ¢ “KOpobank Bbnrapusa” A

CovrnacHo [lpegmeta Ha porosBopa “lOpobaHk bbnrapua” AL npuema cpely
Bb3HarpaXxgeHne fa CckinoYvBa M U3MbIHABA, KaKTO M Aa NOCPeAHMYM 3a CKIOYBAHETO Ha
cAaenkn ¢ MHaAHCOBM MHCTPYMEHTU 3a cMmeTka Ha PoHaa, npu ycrnoBusl, onpegeneHn 3a
BCsIKa caerika B OTAENHo, noanucaHo ot Asete CTpaHu, HapexaaHe.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpaxkgeHuwe) CbrmacHo
Tapudgpata Ha “KOpobaHk bBvnrapus” AL akTyanHa KbM Jdatarta Ha nnawaHeTo.
[loroBopeHnMTEe KOMMUCMOHHM HE BKIOYBAT TaKCW, KOUTO MoraT ga O6baaT HauMcneHu oT
cboTBeTHaTa 6opca, KakTo 1 He BKIYBAT MNPUAOKMMUTE MECTHU SaHbLUM U TaKC.

HaumeHosaHue: “Cocuete XXeHepan Ekcnpec6aHk” ALl
Cedanuue u adpec Ha yrpaseHUe: Il-\l% 9E23apHa, o6yn.“Bnagucnas BapHeH4uK’,
TenedoH (¢akc): +359 2 937 05 71; dbakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuua: http://www.sgeb.bg
“Cocuete >KeHepan ExkcnpecbaHk” AL e
LHama Ha peaucmpauus: BnucaHa B CIC no dumpmeHo pgeno Ne
4024/1993r.
Homep u dama Ha paspeweHuemo 3a | PeweHne Ha BHB 3a n3gaBaHe Ha NUUEH3
usebpuwieaHe Ha baHkosa OeliHocm: 3a 6baHkoBa genHocT Ne176, 03.06.1993 r.
PezaucmpauuoHeH Homep 8 KBH kamo Ul | Ne PI'-03-0078/02.07.1997 r.

CobluecTtBeHu ycnosus Ha gorosopa cbce “Cocuete XKeHepan Ekcnpecbank” A

CbrnacHo lNpegmeTa Ha gorosopa “Cocuete YKeHepan Ekcnpecbank” Al npuema npu
HapexgaHe oT cTpaHa Ha KnveHTa ga cknoyBa 1 n3nbhHsasa CAenku ¢ AbMroBy LIEHHU
KHWKa Bb3 OCHOBA Ha HaAMEXHO NOMbIIHEHW U NpeAcTaBeHn HapexaaHua 3a caenku.
CpoenkuTe No HacToALWMS OOroBop moraT ga 6baar:

a) coenku 3a 3akynyBaHe Ha 6bnrapcku gbpxaBHW LeHHM KHxa (OLUK) Ha nbpBudeH
nasap oT UMeTO U 3a cMeTka Ha KnuneHTa;

6) coenku 3a nokynka wnvM npogaxba Ha AbMAroBU LUEHHW KHWXKA, pasfinyHu OT
noco4YeHnTe B T. @) NO-rope, kaTo baHkaTa U3NbIHSABA Te3N CAENKN 3a CBOsI cCOOCTBEHA
CMeTKa KaTO HacpelleH KOHTpareHT No TAX Mpy cnasBaHe Ha npuHumna ,JlocTaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 6asa ,[ocTtaBka c
npegsapuTenHo 3annawaHe/ goctaesHe” (Safe settlement).

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudgpata Ha “Cocuete enepan Ekcnpecbank” ALl akTyanHa KbM Jatata Ha
nnawiaHeTo.
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HaumeHosaHue: “Ata Yatirim Menkul Kiymetler® A.S.
Typums, NcHabyn, Emirhan Caddesi
Cedanuwe u adpec Ha yrpasreHue: No.145 A Blok Kat 11 Balmumcu Besiktas

Teneton (baKo) +90 (212) 310 6260; cpakc+90 (212) 310

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

“Ata Yatirim Menkul Kiymetler* A.S. e
Hama Ha pesucmpauyus: pernctpupaHa B Typums Ha 17.08.1998 r.

nog Homep 270412/217994

PaspeweHue Ha Had30pHUS ope2aH 3a
usfasaHe Ha paspeuleHue 3a uszsbpuwigaHe | NeARK/ASA-266 /12.02.1998 r.
Ha deliHocm 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 CKMOYBAHETO Ha
caenkn ¢ nMHaHCOBM MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a BCsKa oOTdenHa cgernka ce 3annawa KOMUCWOHa (Bb3HarpaxaeHue) CbrriacHo
TapudpaTta Ha “Ata Yatirim Menkul Kiymetler® A.S. aktyanHa kbM gaTtata Ha nnawjaHeTo.
[loroBopeHnTe KOMUCUMOHHM He BKIIOYBAT TakCW, KOUMTO MoraT Aa 6baar HayucrneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIoYBaT NPUNOXUMUTE MECTHU AAHBLM N TaKcu.

HaumeHosaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuwe u adpec Ha ynpasreHue: Riverside, London SEI 2AQ
TenedoH (¢akc): +44 20 7070 0152; cpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuya: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauusi: AHrnma Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUSI oOpeaH 3a
usfasaHe Ha paspeueHue 3a ussbpuwgaHe | Ne 472780 /22.01.2008 r.
Ha OeliHocm kamo UIT.

CobluecTBeHu ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CwornacHo lNpegmeTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxgeHue
Aa CKMlYBa M M3NBMNHABA, KaKTO WU Aa nocpegHu4YM 3a CKYBaHeTO Ha caernkm C
(hUHAHCOBW MHCTPYMEHTU 3a cMeTKa Ha doHaa.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHuwe) CbrnacHo
Tapudpata Ha “ConvergEx Limited“ akTyanHa kbM gatarta Ha nnawaHeTto. [loroBopeHuTe
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KOMUCMOHHM He BKMHOYBAT TaKCW, KOUTO MoraT ga 6baaT HayucrneHn OT cbOoTBeTHaTa
6opca, KaKTO W He BKoYBaT NnpuioxXnmMmtTe MeCTtH aHbUn N TaKCKU.

HaumeHosaHue: “PancpanseHbaHk (bbnrapus)” EAQ
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,6yn. ,Hukona Banuapos” Ne55
TenegoH (hakc): +359 2 919 85 101; cbakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmpoHHa cmpaHuya: www.rbb.bg

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

Ne14195/94 r. Ha 01.08.1994 .

JInueHsns Ne b-12/1994 r., aktyanusunpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoseqg Ne PL 22 - 0850/07.05.2007
usebpuisaHe Ha baHkosa deliHocm: Ha Ynpasutenss Ha BHB u cbc 3anoBen Ne
PL 22 - 2254/16.11.2009 .

PeaucmpauuoHeH Homep 8 KOH kamo UIMT: | Ne PIr-03-0089/28.05.1997

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

CovrnacHo lNpegmeTta Ha gorosopa “PawndbainseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CckiioYvBa M U3MbIIHABA, KAaKTO M Aa NOCPEeAHMYN 3a CKIOYBAHETO Ha
cAenkn ¢ MHaHCOBM MHCTPYMEHTU OT MMETO U 3a cMeTka Ha PoHga npu ycrnosus 3a
BCSIKa cAenka ornpedeneHn B OTAeNnHa, nognucaHa OT ABeTe CTpaHu nopbyka. [pu
nogaBaHe Ha Mopbuka 3a MOKynka Ha (PUHAHCOBWU MHCTPYMEHTM [MocpenHMKbT M3NCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no coerkaTa, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoda 3a CETbIIMEHT.

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTta Ha “PanidanseHbank (Bwnrapus)” EALl akTyanHa KbM gataTa Ha nnallaHeTo.

HaumeHogaHue: “UHI BAHK H.B.“
Cedanuue u adpec Ha yrpasieHUe: rp. Codus, CtonuuHa, Oyn. "Bvnrapus”
49b, BX.A, eT.7
TenegoH (gpakc): +359 2 2 9176515; chakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmporHa cmpaHuua: www.ingch.bg
‘Il BAHK H.B.” e peructpupaHa B
Lama Ha peaucmpauus: XonaHgua Ha 18.09.1952 r. nog Homep
33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIMT. | Ne PIr-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
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
Kouto onepupa. 3a Te3u caenku we ce npunarat O6wuTe ycrnoBust 3a UHBECTULIMOHHM
ycnyrm Ha cboTBeTHUA VIHIT odounc. Besika KOHKpeTHa caernka ce CKtovBa AMPEKTHO Mexay
Knnenta n cvotBetHua WHI odumc, cnen kato KnveHta e ogobpeH 3a KIMEHT OT
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cvotBeTHUs VIHI odumc. “UUHIT BAHK H.B.” ce 3agbmnkaBa ga cbaenctsa Ha KnveHTa B
npoueca Ha ogobpeHMeTo My 3a KNMEeHT Ha cboTBeTHuA WHI odwumc; pa noanomara
KnveHTa npu ckniouBaHe Ha BCsika KOHKpeTHa caenka cbe cboTtBeTHUs WHI odwuc;
npeaBaputenHo ga uHdgopmupa KnueHta 3a koHkpeTHua VIHI oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka; ga WHdgopmmpa KnmeHTa OTHOCHO KOMWCUMOHUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

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

HaumeHosaHue: “Kapon“ Al

Cedanuwe u adpec Ha ynpasreHue: rp. Codoms, 6yn. “Xpucto botes” Ne 57
TeneghoH,pakc: +359 2 400 82 51

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

EnekmporHa cmpaHuuya: www.karoll.bg

Hama Ha yypedsieaHe: 08.01.2007 r.

Homep u Oama Ha paspeweHuemo Ha

Z%H 3a usebpuweaHe Ha deliHocm kamo | PeweHune Ne 189-UIN/15.03.2006 .
PeesucmpayuoHeH Homep 8 KPH. Ne PI-03-0053

CobluecTBeHU ycnosus Ha gorosopa ¢ “Kapon” Al

CovrnacHo npeameTa Ha gorosopa “Kapon” ALl ce cbrnacsiea no HapexagaHe 1 3a CMeTka
Ha YnpaBnsiBaWOTO OPYKECTBO Aa CKMYBa CAENKM C (PMHAHCOBM MHCTPYMEHTU, KaTo
KynyBa, npogasa u/wnu 3aMeHs (OMHAHCOBWU MHCTPYMEHTW, AOMyCHATU A0 TbProBus Ha
perynupaH nasap Ha (WHAHCOBM MHCTPYMeHTW (Bkn. "Bbnrapcka ®onposa bopca -
Codumsa" Al) vnn kato KynyBa (OUHAHCOBW WMHCTPYMEHTM NPU ydacTue B MbPBUYHO
nyénu4HO Npegnarade; 4a NnpegocTaBn AOCTHN 3@ TbProBUSA Ha perynupanns nasap (BK.
"Bbunrapcka PoHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
ONCTaHUMOHHO MofdaBaHe Ha nopbyku upe3d UHTepHeT, HapedeHa KAPOJlT BPOKEP
/KAROLL BROKER/; pa npegaea 3a M3NbIHEHNE HapeXOaHusi BbB Bpb3Ka C €AnH Unn
noseyve PUHAHCOBU UHCTPYMEHTH.

(U3m. c Pew. Ha C[1 Ne 176/21.12.2016 r.)

HaumeHosaHue: “Banka OCK” EA[L

Cedanuwe u adpec Ha yrpasreHue: rp. Codus, yn. ,MockoBcka” Ne19
TenedoH (dakc): +359 2 93 91 304

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

“banka OCK” EAQ e BnucaHa B CI'C no
dumpmeHo aeno Ne 756/1999 r.

PeesucmpauuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-193/14.09.2000 r.

Hama Ha peaucmpauusi:
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CobluecTBeHu ycnosus Ha gorosopa c¢ “banka ICK” EAL

C poroBeopa ce ypexaaT OTHOLIEHUATa Mexay CTpaHUTe BbB Bpb3Ka CbC CKIMHYBAHETO Ha
CPOYHM BanyTHW caenku Tun “cyan’/“popybpa” € uUen xedXupaHe Ha BanyTHUS PUCK
MeXay LaTCKu Jonapu n eBpo.

(N3m. c Pew. Ha CO Ne 194/30.03.2016 r.)

HaumeHosaHue: “Flow Traders B.V.”
Jacob Bontiusplaats 9, 1018 LL,
Amsterdam, The Netherlands

+ 31 20 799 6799; dakc: + 31 207 996
780+31 20 799 6780

Cedanuuwe u adpec Ha yrnipasrieHuUe:

TenedoH (dakc):

EnekmpoHeH adpec (e-mail): info@flowtraders.nl
EnekmpoHHa cmpaHuuya: www.flowtraders.nl
“Flow Brokers B.V.” e peructpupaHa B
Lama Ha peaucmpauus: XonaHgua Ha 02.12.1991 r. nog Homep
000019843178

PaspeweHue Ha Had30pHUS oOpe2aH 3a
u3fasaHe Ha paspeuleHue 3a usebpuisaHe | Ne 33223268/ 2004 r.
Ha detiHocm kamo UIT.

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

C poroBopa ce ypexaaTt OTHOLIEHUsITa MeXay CTpaHWUTe BbB Bpb3ka CbC CKMIOYBAHETO Ha
caenku ¢ 6opcoBo ThbpryBaHu (hOHA0BE.

(U3m. ¢ Pew. Ha C[1 Ne 206/25.09.2017 r.)

HaumeHosaHue: “Ebury Partners UK Ltd.”
C . 3rd floor, 100 Victoria Street, London
edanuuje u adpec Ha yrnpasrieHue: SWA1E 5JL, UK

TenedoH (dakc): ;1491 1((&20 3872 6670, dakc: +44 (0) 845
EnekmpoHeH adpec (e-mail): info@ebury.com
EnekmpoHHa cmpaHuya: www.ebury.com

“Ebury Partners UK Ltd.” e peructpupaHa
Hama Ha peeucmpauyus: BbB BenukobputaHmns Ha 27.11.2009 .

nog Homep 07088713

PaspeweHue Ha Had30pHUS opa2aH 3a
usfasaHe Ha pa3peuwleHue 3a usebpuigaHe | Ne 522933/24.08.2010r.
Ha deliHocm kamo UIT.
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CobluecTtBeHu ycnosus Ha gorosopa ¢ “Ebury Partners UK Ltd.”

C poroeopa ce ypexaaT OTHOLLIEeHUATa Mexay CTpaHUTe BbB Bpb3Ka CbC CKIMHYBAHETO Ha
CPOYHM BanyTHW caenku Tun “cyan’/“popybpa” € uUen xedXupaHe Ha BanyTHUS PUCK
MeXay LWaTCcKn Jonapu u eepo.

JaHHW 33 NHBECTULIMOHHNSA KOHCYNTaHT

VHBECTULIMOHNTE peELLEHNs Npu ynpaBneHneTo Ha aktueute Ha P “Ekcnat UMbpaXuHr
MapkeTtc CToKC” We 6baaTt B3eMaHu OT:

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

ObpasosaHue
1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 r. — 1994 r.
HonbnHumernHa

Keanugukauusi
1999 r.

lNpoghecuoHaneH onum

Centemspun 2010 1. — oo
MOMeHTa

2009 r. — 0o MmomeHTa
2009 r. — 0o MmomeHTa

2005r.-2009r.

2003 r.—-2005r.

2001 r.—2003r.

2001 r. —2005 .

2000r.—-2001r.

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

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

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

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewya, YHrapus, bakanaBbp Nno MKOHOMUKA U MEHUIXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

“Ekcnat Anda” AL, uneH Ha CbBeTa Ha gupeKkTopuTe

“Exkcnat Kanutan” A1, npeacraButen U n3anbnHUTENEH ANPEKTOP
“Ekcnart Npyn” EOO[], egHonmyeH coGCTBEHUK Ha kanuTana

MwHWCTBLP Ha AbpXaBHaTa agMUHUCTPALNS 1
agMuHUCTpaTMBHaTa pedopma

3amMecTHMK MUHUCTBLP-Npeacenaten 1 MMHUCTBLP Ha TpaHcnopTa
M cbobLLeHunsaTa

3amMeCTHMK MUHUCTBbpP-Npeacenarten n MVIHVICT'bp Ha
MKOHOMMKaTa

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

LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,
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1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. -1994 r.

1988 r. — 1990 .

Crapwwm BuuenpesngeHT; Oupektop “MNMpoyyBanus 3a LleHTpanHa
n N3touyna EBpona”

UBS WARBURG (6uBLue Warburg Dillon Read), JloHgoH,
BenukobputaHus, AcouumnpaH gupeKkTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
“PasBuBawym ce eBponenckn kanmtanosu nasapu”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaterus Ha
ANOHCKNTE (PMHAHCOBM Nasapu

COOPERS & LYBRAND, byganewa, YHrapus, aHbueH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. Jlbyesap OumuntpoB [MMOB, NULUEH3MPAH MHBECTULMOHEH KOHCYNTaHT, NpUTEXaBaly,
ceptudukat Ne 373-MK/18.09.2012 r., usgapgeH ot KOH 3a npuoobuto npaBo 3a
N3BbpLUBaHE HA AEAHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

LHonbriHumernHa
Keanugukayus
2013 .

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 pno 01.03.2012

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

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

YHuuepcuteT Jlym Macteop®, CTtpacbypr, PpaHuna, bakansbp —
Licence: KonuyecTBeHn MeToamM, NKOHOMUKA U MEHUIPKMBHT

CepTtuduumpan prnHaHcoB aHanutuk (CFA)

CepTtudukat 3a npngobumTo NpaBo 3a U3BbPLUBAHE HA AENHOCT
kaTto MHBecTuumnoHeH koHcynTaHT Ne 373-/K/18.09.2012r.

“Tn bu Ain AceT MeHnpxmbHT® EAL, MNMopTdonmMo MeHnaxsp

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

Y[ “ObuwmHcka 6aHka AceT MennopxkmbHT® EAL, N3anbnHuTeneH
OVPEKTOp 1 uYneH Ha CbBeTa Ha AnpekTopuTe

“ObwmHcka 6aHka” AL, HavyanHuk otaen Kanvtanosu nasapu

“Tn bu Air AceT MeHnpxmbHT® EAL, MNMopTdonmMo MeHnaxsp
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22.12.2008 0o 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBD B
otaen ,Fixed Income — Euro Aggregate”

1.3. BaHka genosuTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “lOpobaHk Bbnrapua” ALl
Cedanuuie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TenegoH (pakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuya: www.postbank.bg
“lOpobaHk bwnrapua” ALl e BnucaHa B
LHama Ha peaucmpauus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JTnuensns Ne b-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbce 3anoBeq Ne P[1 22-2252/16.11.2009
u3ssbpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbC
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ColuecTBEHM YCnoBusa Ha aorosopa ¢ baHkaTta genosutap

CbrnacHo CKroYeHnss OOroBop Mexay YNpaensBalloTO APYXKEeCTBO, OeNcTBallo 3a
cmeTka Ha doHaa, oT egHa cTpaHa, U baHkata genosuTap, OoT Apyra cTpaHa, nocriegHaTta
we okasea Ha O® “Exkcnat mbpoxuHr MapkeTc CTOKC® cnegHUTE OCHOBHWM ycnyru: (a)
CbXpaHeHVe Ha mapudHM cpefctBa Ha [loroBopHusi doHA; (6) n3BbpLUBAHE Ha BCUYKU
nnawaHna oT MMeTo U 3a cMeTka Ha PoHAa; (B) BOAEHE Ha Be3HaNMyHU LIEHHU KHWXA,
nputexaBaHn ot dPoHOa nNo MoAcMeTKka Ha/B peructbpa Ha baHkata genosuTtap B
“‘UeHTpaneH genosutap” A, BHBE vnn B gpyra nHctutyums; (r) CbXxpaHeHne Ha HanudHu
LEeHHN KHwka Ha PoHpa; (4) CcbxpaHeHMe Ha (OUMHAHCOBM MHCTPYMEHTU Ha dPoHAa,
TbpryBaHn B 4YyxOuMHa (YyKOECTPAHHW LEHHU KHWXKa); (€) CbxpaHeHne Ha
YOOCTOBEPUTENHN OOKYMEHTM 3a Oe3Hann4yHM LEHHM KHWKa WU OPYrM AOKYMEHTU Ha
[oroBopHus oHa; (K) N3BbPLUBAHE Ha APYrK YCIyru, NOCOYEHN B 4OrOBOpa Mn 3a KOUTO
e 3agbikeHa baHkata genosvTap CbrnacHO 3akoHa, UMM 3@ KOUTO Ce MOCTUrHe
crnopasyMeHne OT CTpaHMTe MO OOoroBopa 3a Aeno3utapHu ycnyru. baHkaTta genosutap
CbXpaHsiBa aKTMBUTE U JOKyMeHTUTe Ha PoHaa Ha HeroBo mMme. baHkaTa genosutap
ocbLuecTBABa 06LL KOHTPON BbPXY M3gaBaHeTo (Npogaxbarta), oGpaTHOTO U3KynyBaHe U
obe3cunBaHeTo Ha asinoBeTe Ha [JoroBopHust oHA, KakTo 1 CbOUpaHETO 1 N3NOSI3BAHETO
Ha npuxoamte Ha PoHaoa ga 6baoe B CLOTBETCTBME CbC 3akoHa WM HeroBuTe [lpaBuna,
KaKTo 1 ga cregun ganu Bb3Harpax4eHWeTo Ha YNpasnsaBalloTO OPYKECTBO € U3UYUCHEHO
MU nnaTeHo B CbOTBETCTBME CbC 3akoHa W [MpaBunaTta Ha PoHpa. baHkaTa genosuTap
€XXeAHEBHO KOHTPOMMpa N34ncnsaBaHeTo Ha eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3kynyeaHe Ha ganosete Ha @ “ExkcnaTt Umbpaxkudr MapkeTtc CTokC”.

0 “Excnat MmbpaxuHr Mapketc CTokc” 3annawa Ha baHkata genosuTap 3a gelHocTTa
N No goroBopa Bb3HarpaxaeHwe B pasmep, onpederneH B NPUNoXeHne KbM OOroBopa,
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KaKTO M TakCu M KOMUCWMOHHM 3a TpaHcdepu Ha akuuum 1 obnuraumu, U Apyrv BMOOBeE
ycnyru cbrnacHo Tapuda, npeacraenssalla YyacT oT JoroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU Ce HavMucnsiBa npwm
BCSIKO M34YMCMsiBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢oHaa, Ha Gasa npeoueHeHn
OanaHcn OT (OMHAHCOBM WMHCTPYMEHTM 3a CblUMs WM npeaxodeH AeH. [locoyeHute
NPOLEHTN ca Ha roguwHa 6a3a (30/360) v BkmtouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpXKaBHM LEHHU KHMXKa C MSCTO Ha CbxpaHeHne BHB n UHAHCOBU MHCTPYMEHTU C
MSCTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHata e 0.035%, 3a puHaHcoBM
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHue B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a MHAHCOBM MHCTPYMEHTU PErnCTpuUpaHu B CTpaHaTa Ha
nsgatena n cbxpaHsiBaHn B Clearstream — no goroeapsiHe, B 3aBUCMMOCT OT Buaa u
CcTpaHaTa Ha usgaTensi.

BbaHkata pgenosvTap nosfyvyaBa Bb3HarpaxaeHuve 3a TpaHcdepn Ha (PUHAHCOBU
WHCTPYMEHTN, KaTo TO OTHOBO Bapvpa B 3aBMCUMOCT OT BMOA HA WMHCTPYMEHTUTE U
MSICTOTO Ha u3nbiiHeHWe. 3a TpaHcdep npe3 LieHTpanHua geno3utap unv genosurap, no
kouto e BHB, Bb3HarpaxgeHveTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTMU,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpedABMOAEHO € W pasnNUYHO Bb3HaArpaxgeHwe 3a TpaHcdepun Ha
(hUHAHCOBW MHCTPYMEHTU OT U KbM AENO3UTapu B Apyr1 AbpxKasu.

BbaHkaTa genosutap Le noryyYaBa M Bb3HarpaxkaeHue 3a AerHOCTTa CU Mo NpoBepka U
KOHTPON BbPXY M3YNCIsIBAHETO HA HETHATA CTOMHOCT Ha akTUBUTE — NO 6 NB. Ha MeceL, Ha
emMmcusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).

HoroeopbT ¢ baHkaTa Aeno3nTtap e CKIYeH 3a CPOK OT eHa roguHa, kato Bnv3a B cuna
N MMa OenCcTBME caMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAONMKW. Ako oo 90 (oeBetaeceT) KaneHdapHW OHW npegu M3TudaHe Ha
Cpoka Ha OeWCTBME Ha JOroBopa HUTO efHa OT CTpPaHWUTE He M3SBU MMCMEHO XenaHue 3a
HEroBOTO MpeKkpaTsiBaHe UM NPOMsiHA, TON Ce cYMTa aBTOMATUYHO MPOABLITPKEH 3a CbLUUSA
CPOK 1 NpU CbLLNTE YCrOBMS.

[oroBopbT ¢ baHkaTa geno3utap Mmoxe Aa 6bae npekpaTeH Npu criegHUTe yeroBus:
1. Mo B3anMHO cbrnacme Ha CTpaHuTe, n3pas3eHo B NUCMEH BUI;

2. EQHOCTpaHHO OT BCsIKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO NPean3BecTuE;

3. MNpun npekpaTtsBaHe Ha oHAa;

4. MNpun npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsiBABaHe B HECBLCTOATENHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
baHkaTa genosuTap NoO WU3KMYEHWE € M3BbpLUBana 3a MNepuo He No-Abibr OT Tpwu
MeceLa ynpasuTenHun genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa mMoxe fa O6bAe npekpaTeH Mnpy CKlYBaHe Ha [OroBop C
ApYro ynpaensiBallo ApY>KeCTBO No pena Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOA Ype3 CrMBaHE U BIIMBAHE).

5. MNpwn oTHemaHe Ha nuueH3a unu o00sBsiBAHE B HecbCToATEnHOCT Ha baHkaTta
aenosuTtap;

6. Npn oTHemaHe oT cTpaHa Ha KPH Ha M3gageHOTO paspelleHne 3a opraHusupaHe u
yrnpasrieHne Ha oHAa;
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7. MNpun nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTo M3KIOYBaHE WK
orpaHvMyaBaHe onpeaeneHn AemHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

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

9. KoraTo HSIKOSi OT CTpaHWUTE He U3MbIHU CBOE CbLUECTBEHO 3adblkeHne no Jorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pasBanu
[loroBopa, kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3adbIDKEHWE C MpeaynpexaeHue, Yye crned M3TuyaHe Ha Cpoka Lie cmsaTa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyyan Ha npekpataBaHe Ha pgorosBopa, baHkaTta pgenosutap npexsbpns
CbXpaHsiBaHUTe OT Hed aktmBuM Ha OO “Ekcnat UmbpokmHr Mapketc CTOKC”, KakTto u
BCUYKM HEOBXOANUMM OOKYMEHTM Ha NOCOYEHa OT YNpaBnsaBaLloTo OPYKECTBO U ogobpeHa
oT 3amecTHuK-Npeacenatens Ha KPH HoBa OaHka geno3utap.

1.4. OguTopm

HesaBucummnaTt dumHaHcoB oauT 3a 2008 r. u 3a 2009 r. Ha PoHOa e OCbLIECTBEH OT
cneuvanunanpaHo ogutopcko npeanpustue “ArerH — Takt” OO[, cbc ceganuuie 1 agpec
Ha ynpaseneHue rp. Cocumsa, oyn. “OoHaykoB” Ne 52, npencrtaBnsiBaHO OT YnpaBuTens
CtedaHa TpudoHosa CtomueBa.

3a ocbluecTBsABaHe Ha He3aBucumMus pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r, 2013 r., 2014 r., 2015 r. n 2016 r. e u3bpaHO crneuManmsaMpaHo OLUTOPCKO
npeanpuatne “foema” OO, cbC ceganuulie u agpec Ha ynpasneHue rp. Codwums, yn.
“Anekcanobp ManuHos” Ne 23, npeactsasnsaBaHo oT Ynpasutens Emunus MNoposa.

I.5. BbHLIHN KOHCYNTaHTU

HsaMa BBbHLIHW KOHCYNTaHTWM, HA KOMTO Aa ce 3annawia CbC cpeactBa Ha [JoroBopHus
doHA.

I.6. OTroBOpHM 3a U3roTBsAHeTO Ha lMpocnekTa

OTI'OBOpHVI 3a U3roTBAHETO Ha I'IpocneKTa ca:

1. JTbuesap [JumoB — 3a huHaHcoBaTa 4acT U
2. EBreHns CumeoHoBa — 3a MKOHOMUYECKaTa 4acT.

openocoyeHnTe Nuua, ¢ NoAnMcuUTe cu, NOroXeHW B kpas Ha lNpocnekTta, geknapupart, Ye
crnen nonaraHe Ha HeoGxogoumaTa rpuka U JOKONKOTO UM € U3BECTHO, MHopMauusTa,
npeacTtaeseHa B [pocnekTa, He e HEBSipHa, NoABexaalla Unu HenbrHa.

MHBECTULUMNOHHA MHPOPMALIUA
Il.1. NWHBeCTULMOHHM Lenn u UHBECTULMOHHA NonuTtuka. OrpaHu4veHus.
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EBMEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3W PASLET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA O®
‘EKCINAT UMBPLXXWHIT MAPKETC CTOKC” CBBIAOAT C TEXHUTE COBCTBEHU
UHBECTULIMOHHW LIETIN.

Mo cmucbna Ha un. 4 nun. 5, an. 1 n 2 Ha 3OKNCOMKN OO “Ekcnat MMbpaXuHr
Mapketc CTOKC® npeacTaBnsiBa KONMEKTMBHA Cxema OT OTBOPEH TuM 3a WHBECTUpaHe
NPENMYLLECTBEHO B akuMM K Tbpryemm npaea, MNpUeTM 3a TbProBus Ha perynmpaHu
nasapu B CTpaHata U Ha MeXOyHapOAHO MpuU3HaTKU U NIMKBUOHM perynupaHn nasapu B
yykbnHa. PoHOBLT MOXe Oa MHBEcTMpa U B AObNIMOBM LEHHM KHWXKA (MMNOTEYHU W
KoprnopaTtusHu obnuraumm, obwmHckm obnuraumm, OLK) n B MHCTpYMEHTM Ha napuyHus
nasap (kpatkocpoyHu [LIK, 6aHkoBM Aen0o3nTK 1 Ap.), KAKTO U B YY>KAECTPAHHU ObroBu
LEHHWN KHMXKa, OTroBapsiLLM Ha onpeaeneHn U3MCKBaHUa, NPeanMHO C Len NoaabpxaHe Ha
NUKBMAOHOCT N B MOMEHTW Ha NasapHU CbTPECEHUS.

MNHBECTULIMOHHM Lenun

OcHoBHaTta Len Ha [JoroBopHust oH € OCUTypsiBAHETO Ha CPeaHO A0 Ob/IFOCPOYEH PbCT
Ha CTOMHOCTTA Ha HEeroBUTe akTMBW, KAKTO W HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMNTE Ha MpUTEXaTenuTe Ha [OAnoBe 4Ype3 peanu3vMpaHe Ha MakcMManHus
Bb3MOXEH J0X04 NpU NOEMaHE Ha YMEPEH A0 BUCOK PUCK N OCUTYpsiBaHE Ha NMKBUAHOCT.
PbcTbT ce ocurypsiBa ype3 MHBECTMpPaHe BbB BUCOKOOOXOAHW akTUBW, a ynpaBIieHUETO
Ha pucka — MOCPeACTBOM TEXHMKM 3a OuBepcuduumpaHe M B3aMMHO CbyeTaBaHe Ha
aktneute. Cpeq ocHoBHUTE Lenn Ha doHOoa € u ocurypsiBaHe Ha NMKBUOHOCT — KakTo Ha
HeroBuTe cobCTBEHM MHBECTULIMU, TaKa N HA UHBECTULUNTE B AsnoBeTe Ha PoHAaa.

Hama curypHoct, 4ve [N “Ekcnat WmbpaxuHr Mapketrc CTOKC® LWe nocTurHe
WHBECTULIMOHHUTE CU Lenn.

VIHBECTULIMOHHA CTpaTerMa U NnoamTuka

MHBecTMUMOHHaTa cTpaTers Ha ®doHOoa npegBwxkga peanuamMpaHeTo OCHOBHO Ha
KanuTanoBu mne4yandu OT LUEeHHM KHMXKa W B MO-Marka CTeneH Ha npuxoan oT
OVBNOEHTU/A0OX0AM OT OSANIOBU LEHHN KHMXKA, KaKTO U TEKYLUM OOXOAN OT AbNrOBM LIEHHU
KHWXa 1 Opyrn (OMHaHCOBU MHCTPYMEHTU. 3a NOCTUraHe Ha MHBECTUUMOHHUTE Lenu ce
npunara ctpaTerns 3a akTMBHO YNpaBrieHWE Ha HEroBusl NOPTENN OT LIEHHWU KHMXKa U
napuyHKn cpencTaa.

Mpn B3emMaHETO Ha WMHBECTULMOHHU peLleHusi, YNpaBnsaBalloTO APYXECTBO npunara
nocrnegosaTtenHo metoga “otrope-Hagony” (the top-down approach), uspasssaly ce B
naeHTudnUMpaHe 1 aHanms Ha nNepcnekTMBHUTE CEKTOpPM B CbOTBETHATA LieneBa cTpaHa
OT cnucbka no-gony n metoga “otgony-Harope” (the bottom-up approach) npu nsdopa Ha
KOHKPETHNU €MMWUTEHTW, CbOOpPasHO THAXHOTO (PMHAHCOBO CbCTOSAHME, TeHAeHUMM 3a
pasBuUTME, MEHWIKMBbHT U KOpnopaTUBHO YnpaBneHue, KpeauTHa wuctopusi. Bogeuy
KpUTEPUIA NpU B3EMAHETO Ha MHBECTULMOHHO pELUEHNE € Bb3MOXHOCTTa 3a pacTex Ha
JadeHaTa LieHHa KHWUra, a He cTpemexa 3a CTPYKTypupaHe Ha nopTdenn ¢ ydactve Ha
BCUYKM AbpKaBK, B Konto PoHABT ce hokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHarTa.

C orneg nocturaHe Ha MHBECTUMUMOHHMTE Lenn Ha PoHaa, YNpaensBalloTO OPYKECTBO
MHBeCcTMpa HabpaHuTe cpeactea Ha [O&® “Ekcnat WUmbpmxkmHr Mapketc CTtokc”
NPeMMyLLEeCTBEHO B JMKBMOHW akuunM W TbpryeMu npasa, NpUETU 3a TbproBust Ha
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6'bJ'II'apCKVI nnn YvyxaecrtpaHHu perynmpaHu nasapu. MHBecTMUMMTE B ObLATOBU LEHHU
KHMXXa W WHCTPYMEHTU C d)VIKCVIpaHa OOXOOHOCT Ce u3BbpLlBaTt npegMMHO C uUen
nogavpXaHe Ha NMMKBUOAHOCT U B MOMEHTU Ha Nna3apHu CbTpeceHus.

CbcTaB U CTpykTypa Ha noptdenna Ha PoHaa, Kateropum akiueu, B Kouto PoHOBLT
MHBECTUPA, NHBECTULIMOHHWN OrpaHNYEHnst

0 “Exkcnat UmbpaxuHr Mapketc CTOKC” MHBECTUPA OCHOBHO B akUMu 1 Tbpryemu npaea,
npueTn 3a TbProBUSA Ha perynvpaH nasap B pasBuBally Ce MKOHOMUKKU B A3ug, JlaTuHCka
Amepuka n Espona. C uen nocturaHe Ha no-ronsiva LUMPOYMHA M amBepcudmKaus Ha
noptdenna, T.e. BbAMOXHOCT 3a MHBECTULMM B NOBEYE Ha BPON LEHHWN KHWUMM, KaKTO U 3a
orpaHM4yaBaHe Ha BanyTHUA W KPEeAUTHUS pPUCK Ha eMUTeHTMTe, PoHOLT MOoXe [Aa
MHBECTUpa B akuun Ha OpyxecTBa OT cTpaHu oT 3anagHa Espona (Wserniuapus, OaHus,
BenukobputaHus, Nepmanusa, OpaHumnsa n gpyrn ctpadm dneHkn Ha EC), kakto n B gpymm
pa3suTK nasapu (CALL), kaTo nogabpxaHata ekcnosuuus B Te€3m perMoHn Hama 3a uen ga
nNpoMeHs MaHgaTta Ha poHAa, a MMEHHO (hOKyC BbpPXY pa3BMBaLLM Ce nas3apu.

CbrnacHo [MpaBunata Ha [oroBopHusi ¢OHA, HEroBute akTmem morat ga 6boar
WHBECTUPAHW B CriegHUTe rpynn HaHCOBUN MHCTPYMEHTM MU ApYrn (OMHaHCOBM akTUBK U B
paMKuTe Ha 4ONyNOCOYEeHUTE MakCUMarHmn NpoLEeHTH:

1. AKuuM B OpYyXecTBa, TbpryeMu npasa W Apyrv LEHHW KHUXa, eKBMBANEHTHU Ha
akuun B OpyKecTBa, AOMyCHaTU OO0 MMM TbpryBaHW Ha perynvpaH nasap no 4mn. 73 ot
3MNPU nnn TbpryBaHu Ha apyr perynupaH nasap B bvnrapus — go 20% ot akTMBuUTE Ha
doHpa;

2. AKuuM B OpYyXecTBa, TbpryemMu npasa W Apyrv LEHHW KHUXa, eKBMBANEeHTHU Ha
akuun B OpyXecTBa, AOoMycHaTU OO MMM TbPryBaHW Ha perynupad nasap no yn. 73 or
3PN vnn TbpryBaHn Ha Apyr perynupad nasap B AbpKaBa YfieHKa, KakTo U gonycHatu
3a Tbproeus Ha odmLmaneH nasap Ha poHgoBa 6opca Unu TbpryBaHm Ha opyr perynupax
nasap B TpeTa AbpXaBa, KOWTO € BKMHOYEH B COUCBLK, 0gobpeH OT 3aMeCcTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 90% ot aktmente Ha PoHAaa;

3. AKUMM 1 OAnoBe Ha OPYrM KONMEKTUBHU WMHBECTULUMOHHM CXEMW, BKITHOUUTENHO
OopcoBO TbpryBaHn OHOOBE, MOMYyYUNN paspelleHne 3a W3BbpLUBaHe Ha AeWHOCT
cbrnacHo Aupektmea 2009/65/EO n/vunn Ha apyrn KONEKTUBHU MHBECTULMOHHU CXEMW MO
cMucbna Ha un. 4 ot 3akoHa 3a AENHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU N Ha
apyrn npegnpuaTua 3a KonektmBHo wuHeectupade (SOKWNCANMKW), cbc cepanuwe B
Bbnrapus, B gpyra obpxaBa YreHka Unv B TpeTa AbpKaBa OTroBapsiy Ha U3NCKBAHUATA
Ha 4un. 38, an. 1, T. 5, 6. “a” 3AKMUCAOINKN npu ycnoeue, 4Ye CbrnacHo ycrtaBuTe M
npasunarta Ha Te3n KONEKTUBHN UHBECTULIMOHHM CXEMW T€ MOraT aa MHBecTupaT oOLo He
noseye oT 10 Ha CTO OT aKkTUBMTE CU B APYrN KONMEKTUBHWU UHBECTULIMOHHN CXeMU — 00
90% ot akTmBuUTe Ha PoHaa;

4. Brioroee B 6aHKM, nnatMmMn nNpyu NoOMCKBaHe MM Mpu KOMTO CbLUECTBYBa NpPaBOTO
Aa 0baaTt u3TerneHn no BCSIKO BpeMe U ¢ garta o nagexa He nosede oT 12 meceua, npu
ycrnoBue 4ye GaHkata e cbC ceganuuwe B Penybnuka Bbnrapus vnm B gpyra OAbpxasa
yYneHka, a ako € CbC cefanuuie B TpeTa AbpXaBa, MNpu YCcroBue, 4ye € 00eKkT Ha
OnaropasymHu npaeuna, KOMTO 3aMeCTHUK-NpeaceaaTendr cMsiTa 3a eKBMBaNEHTHW Ha
Te3n CbrnacHo NpaBoTo Ha EBponenckus cbio3 — 6e3 orpaHnYeHus;

5. MinoteyHn obnurauum u gpyru AbnroBy LEHHM KHWXKa, 3gageHn oT Obnrapcku unm
YyxgecTpaHHM 6aHkM, gonycHaTM OO0 WNW TbpryBaHW Ha perynupad nasap no 4n. 73
3MNdU nnn TbpryBaHn Ha Opyr perynupaH nasap B PenyGnuvka Bbnrapus unu B gpyra
AbpkaBa YneHka, unm gornycHaTu 3a TbProBusi Ha oduumManeH nasap Ha doHgoBa 6opca
UIn TbPryBaHW Ha Apyr perynupad nasap B TpeTa ObpKaBa, KOUTO € BKIOYEH B CMINUCHKA,
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opobpeH oT 3amecTHUK-Npeacenarensa n/vnmn e nocoyeH no-gony — Ao 10% ot aktmeute
Ha ®oHAaa;

6. KopnopatnBHu obnuraumm (M3BbH Te€3u Mo T. 5), ApyrM OBbNMOBU LIEHHM KHMKA U
WHCTPYMEHTU Ha NapuyHUA nasap, AoMycHaTu 4O MU TbpryBaHW Ha perynupaH nasap no
un. 73 ot 3INPU unm TbpryBaHM Ha Ha Apyr perynupad nasap B Penybnvka bvnrapusa nnm
B ApYyra Abp)KaBa YrieHKa, Unv gonycHaTu 3a TbproBust Ha oduumaneH nasap Ha dooHaoBa
bopca unu TbpryBaHn Ha Opyr perynupaH nasap B TpeTa AbpXKaBa, KONTO € BKITHYEH B
cnucbka, ogobpeH oT 3aMecTHUK-Npeaceaatensa u/mnn e nocoveH no-gony — Ao 90% or
aktmeute Ha PoHaa;

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

a) LEHHW KHMXKa N MHCTPYMEHTU Ha NapuyHna nasap, emmtupadu ot Penybnuka bbvnrapus
Unu gpyra gbpxaBa 4neHka;

0) MHCTPYMEHTUN Ha Napu4HMs Nasap U3BbH Te3n, TbPryBaHU Ha perynimpaH nasap, ako
BbPXYy EMUCUSATA UM EMUTEHTA Ha TEe3M UHCTPYMEHTU CEe OCbLLECTBSIBA Haa30p C Len
3almTa Ha BROXWUTENUTE MMM BrioroseTte, rapaHTupaHn ot Penybnuka bbnrapua wnm
Apyra AbpxaBa 4neHka, eMUTUpaHu UNn rapaHTupaHn ot bbnrapckata HapogHa 6aHka,
OT UeHTpanHa 6aHka Ha gpyra gbpxaBa uneHka, oT EBponerickata ueHTpanHa 6aHka, oT
EBponelickna cbto3 unmn ot EBponenckata nHBeCTMUMOHHA BGaHKa, OT TpeTa AbpKaBa, a B
cnyyanTte Ha hefepanHa abpkaBa — OT €4nH OT YfieHoBeTe Ha dedepanHaTta gbpKasa,
OoT nybnvMyHa MexayHapogHa opraHuM3auusi, B KOATO UfleHyBa MOHe edHa Abpxasa
UNeHKa;

B) LEHHM KHWKA WU UHCTPYMEHTM Ha MapudHus nasap, eMUTUPaHU UMK rapaHTupaHu oT
nuuata no 6. “6” (6es Te3m no 6. “a@”), U gonycHaTM OO UMM TbpryBaHW Ha perynupad
nasap no 4n. 73 ot 31PN unu TbpryBaHn Ha Opyr perynupaH nasap B Penybnuka
Bbnrapus vnn B gpyra AbpXaBa ufeHka, Unu JonycHatu 3a TbProBusi Ha oduumaneH
nasap Ha ¢oHgoBa 6opca unu TbpryBaHW Ha OpYr perynupad nasap B TpeTa AbpXkasa,
KOMTO € BKIKYEH B CNUCHKa, 0000peH oT 3amMecTHUK-NpeaceaarTens;

8. Hackopo u3gageHM LEHHU KHWKa, ako YCNnoBusATa Ha eMucusTa  BKHYBaT
noemaHe Ha 3adbiPKEeHWe fa ce Ucka fgonyckaHe n ga 6baaT gonycHatn B CPOK He Mno-
ObNblr OT e4Ha roguHa oT u3gaBaHeTO UM 3a TbproBusi Ha “bbnrapcka doHgoBa 6opca —
Cocua” A wnn Ha gpyr odwuumaneH nasap Ha gpyra dodHgoBa Gopca unu gpyr
perynvpaH nasap, BKIMOYEH B CNUCBK, ogobpeH oT 3amecTHuk-npeacenatensd — oo 30%
OT akTuBuTe Ha PoHAA;

9. JdepuBatvBHU (PMHAHCOBU MHCTPYMEHTWN, OTroBapsLLM Ha U3NCKBaHUATa Ha yn. 38,
an. 1 7.7 ot SAKNCAONMNKN — po 30% ot aktneute Ha PoHaa.

10. Opyrn, pgonyctumu cbrnacHo yn. 38, an. 1 ot 3AKUCAONKA ueHHW KHuka u
WHCTPYMEHTU Ha napuyHms nasap — 8o 30% ot aktnsute Ha PoHAa;

11. Opyrn JonycTMMM OT 3aKOHa LEHHW KHUXa M MHCTPYMEHTW Ha MapuyHUA nasap,
N3BLH nocoyeHute B T. 1-10, BKNHOUUTENHO TakMBa, KOUTO He ca AornycHaTtu o wuunu
TbpryBaHMW Ha perynupaH nasap, Kakto U (OUHAHCOBM WHOEKCU, JIMXBEHM MNPOLEHTH,
BanyTa W BanyTHW KypcOBe, OOKOMKOTO € paspelleHo oT 3akoHa — o 10 Ha cTo oT
aktmeute Ha PoHaa.

CbrnacHo lNpaBunaTta Ha doHAa, nasapuTe B TPeTVM Obp)kaBu (3aeQHO C UMW M3BLH
NnocoYeHuTe B cnncbka, ogobpeH oT 3aMecTHUK-NpeaceaaTens), Ha Kouto GoHABLT Moxe
Ja nHBecTupa ca:

ObpxaBa Mazap Mazap
Cobpbus Belgrade Stock Exchange
PymbHUs Bucharest Stock Exchange
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PFTS Stock Trading

YkpanHa Ukrainian Stock Exchange System

Moscow Internbank Currency Exchange -|Russian Trade System -
Pycns 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
CrnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typums Istanbul Stock Exchange
Kunbp Cyprus Stock Exchange
Jlntea NASDAQ OMX Vilnius
JlatBug NASDAQ OMX Vilnius
EcToHuMSs NASDAQ OMX Vilnius
KasakcTaH Kazakhstan Stock Exchange
Shenzhen Stock
Kutan SHANGHAI STOCK EXCHANGE Exchange
XOHKOHT Hong Kong Stock Exchange
WHans National Stock Exchange of India Ltd. Bombay Stock Exchange
KOxxHa Kopesi Korea Stock Exchange
TarnBaH Taiwan Stock Exchange
TannaHpg, Stock Exchange of Thailand
CwuHranyp Singapore Exchange
Manawnsuna Bursa Malaysia
MHaooHes3nsd Bursa Efek Indonesia
dunNunmHn Philippine Stock Exchange
BueTtHam Ho Chi Minh City Stock Exchange
Bpasunus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Ymnn Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
ApXeHTUHa Buenos Aires Stock Exchange

Ob6eanHenn Apabcku
EmunpcrBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

KaTap Qatar Stock Exchange
Ervner Egypt Stock Exchange
MoHronusa Mongolian Stock Exchange
KOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange
Chicago Stock
CbeanHeHn AMepuKaHCKu NYSE Exchange,
LaTtn NASDAQ
BenvkobpuTtaHus London Stock Exchange
KaHaga Toronto Stock Exchange
AnoHuns Tokyo Stock Exchange
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| Weeiiuapus | Swiss Exchange |

[o-KOHKPETHO 1 B CbOTBETCTBUE C HOPMATUBHUTE orpaHmyenmns, OO “Exkcnat MbpaXuHr
MapkeTc CTOKC” CTpyKTYpupa reorpadckm CBOUTE MHBECTULMM NO CEAHNS MOAENT:

1. B 6bnrapcku ueHHu kHka — o 20% (oBageceT Ha cTo) oT nopTdenna Ha PoHaa;
2. B uyxgecTpaHHM LEeHHU KHWKa OT cTpaHute oT LleHTpanHa, N3TouHa u 3anagHa
EBpona — 0o 25% (aBageceT v neT Ha cTo) oT nopTdernna Ha PoHAa B LIEHHWN KHWXKA OT
e[Ha CTpaHa;

3. B 4yXgecTpaHHM LieHHM KHWXKa OT nasapu B TPETU AbpXKaBu, NOCOYEHM B CMINCHKA
no an. 3 — 8o 25% (oBageceT U NeT Ha CTO) OT nopTdenna Ha PoHAa B LIEHHM KHWXKA OT
e[Ha CTpaHa;

4, B UeHHM KHWKa OT ApYrn CTpaHu, U3BbLH nocodeHute B T. 1-3 no-rope — o 30%
(TpnaeceT Ha cT0) 0610 OoT nopTdhenna Ha doHaa.

KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWTE Ma3apHU YCMoBUS U €
AVHaMU4YHA B TpaHUUMTE Ha rOpPernoCOYEeHUTE OrpaHWYEeHusl, KakTO MO OTHOLUEHWE Ha
BMOOBETE aKTUBWM, Taka U MO OTHOLLEHME Ha reorpadckarta cTpykTypa. Npu ycnosue Ha
NPOABLIPKMTENHO Ma3apHO MOHWXKEHWe B [AafdeHa CTpaHa, We ce MpUcTbhBa KbM
M3TernsiHe Ha WHBECTUUMUTE OT rpynaTta Ha akuMMTe U HACOYBAHETO MM KbM HUCKO-
PVCKOBYW aKTUBW C LEN 3aliuTa Ha BIIOXEHUSATA HA MHBECTUTOPUTE.

HHeecmuyuUoHHU ocpaHu4YeHus

Mo-gony ca NOCoOYEHM OrpaHuYeHnsTa, NPUIOKNUMN NO OTHOLLEHME Ha MHBECTULMUTE Ha
doHpa cvrnacHo 3QKNCOIMKA u MNMpaesunata Ha PoHAaa.

1. YnpaBnsiBawloTO OpPYKECTBO HE MOXE Aa WHBECTUpa noBeye OT 5 Ha CTo OT
akTmBuTe Ha PoHAa B LUEHHW KHWKA UMM B MHCTPYMEHTW Ha napu4Hus nasap,
n3gaaeHn oT eauH eMUTEHT;

2. YnpaensBalloTo ApPYXecTBO He MOXe Aa mHBecTupa noseye oT 20 Ha cTO OT
aktmBute Ha PoHaa BLB Broroee B eaHa 6aHka;

3. PuckoBaTta ekcnosuumss Ha PoHOa KbM HacpellHaTa CcTpaHa no caenka c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBKU Nasapu, He
MOXe Oa Hagxebpnsa 10 Ha CTO OT aKTUBWUTE, KOraTto HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 ot 3AKWUCAIKWN, a B octaHanute cnydam — 5 Ha cTO OT
aKkTUBUTE;

4. YnpaensBalloTO APYXKEeCTBO MOXe fa uHBecTupa Ao 10 Ha CTO OT aKTUBWUTE Ha
doHAa B LIEHHM KHWXKA UM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
€MUTEHT, Npu ycnosue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULMM HE HadBMLIaBa
40 Ha cTo oT akTuBuTe Ha PoHga. OrpaHN4YEeHMETO MO U3peYeHne MbPBO He ce
npunara OTHOCHO BIIOFOBETE B KPeOMTHUM WHCTUTYUMK, BBPXY KOUTO Cce
OCblUecTBABA MpyAeHUnaneH Haas3op, KakTo M KbM CAENnkute ¢ M3BbHOOPCOBO
TbpryBaHu epuBaTnMBHU (PUHAHCOBN MHCTPYMEHTU C TE€3M UHCTUTYLINN;

5. O6waTa CTOMHOCT Ha MHBECTULMUTE MO T. 1-3 B LEHHWN KHWXA UNU MHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nnuue, BoroBeTe Npu ToBa Nuue, Kakto 1
eKcnosnumuaTa KbM CbLOTO fMue, Bb3HWKHaNa B pes3yntaT Ha CcOenku c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha U3BbLHOOPCOBU Nasapu, He
TpsibBa aa Hagxebpns 20 Ha cTo OT akTuBUTE HO POHAA;
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6. YnpaenaBawWoOTO OPYKEeCTBO MOXe Aa WMHBecTWpa OO0 25 Ha CTO OT aKkTMBUTE Ha
doHOa B LEHHN KHWXa M UHCTPYMEHTU Ha MapuyvHusa nasap, usgageHu ot efuH
€MUWTEHT, ako Te ca usgafdeHu unu rapaHtupadu ot Penybnuka Bbnrapus, gpyra
ObpPXKaBa YNeHKa, OT TEXHU MECTHW OpraHu, OT TpeTa AbpXasa unu ot nybnuyHa
MeXayHapoaHa opraHmnsaumns, B KOSTO YfeHyBa NOHe eiHa AbpXasa YNeHKa;

7. O6waTta CTOMHOCT Ha MHBECTUUMMTE NO T. 1-6 B LEHHM KHWXa UM MHCTPYMEHTU
Ha napuyHUS nasap, usgageHun oT eQHOo Nnuue, BoroBeTe Mnpu ToBa nuue, KakTto U
eKkcrnosmumaTa KbM CbLIOTO NuUue, Bb3HWKHaNA B pesyntar Ha caenku ¢
AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU, HE MOXe Ja Haaxebpnsa 25 Ha cTo oT
aktusute Ha PoHaa;

8. Iuuata, npuHagnexawy KbM efHa rpyna 3a uUenuTe Ha CbCTaBsHe Ha
KOHCcONMaMpaH PMHaHCOB OTYET CbIrMacHO NPU3HaTUTE CYETOBOAHM CTaHOapTH, ce
pasrnexagar KaTo e4HO nuue Npu npunaraHe Ha orpaHudeHuaTa no 1. 1-7;

9. O6waTta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHWKaA WU MHCTPYMEHTU Ha
napuyHusa nasap, eMUTUpaHM oT efHa rpyna, He Moxe fa Hagxebprd 20 Ha cTo oT
CTOMHOCTTA Ha akTuBuTe Ha PoHAa;

10. JorosopHuaTt ®oHA He moxe aa npuaobrnsa nosevye OT:
1. oeceT Ha CTO OT akummTe 6e3 NnpaBo Ha rnac, n3gageHun oT egHo Nuue;

2. [eceT Ha CTO OT obnurauunTe UNu Apyru ObArOBU LIEHHW KHWXKA, U3aaaeHn ot
eQHo nuue;

3. ABageceT U MeT Ha CTO OT [OAroBeTe Ha efHa KONMEeKTUBHa WMHBECTULMOHHA
cxema, nony4ymna paspelleHne 3a M3BbpLUBaHe Ha [OEeWMHOCT cbrnacHo [upekTuBa
2009/65/EQ Ha CbBeTa wn/vnun gpyra KonektmBHa MHBECTULMOHHA CXema no cMUCba Ha
un. 4 ot 3AKNCOMKA, He3aBncMMO gann e cbeC ceganuule B AbpKaBa YneHKka unm He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapudHnA nasap, n3gageHn ot eqHo nuue.

11. YnpaensBaLloTO APYXeCTBO MOXe Aa nHeectMpa 4o 10 Ha CTO OT akTUBUTE Ha
doHOa B AANOBETE Ha edHa KONMEKTUBHA MHBECTULMOHHA CXema, BKMYMTENHO 60pcoBO
TbpryBaH «OHA, nonyyuna paspelleHne 3a Uu3BbplBaHE Ha [AEWHOCT CbrfacHo
Ovpektnea 2009/65/EO Ha CbBeTa wnu [pyra KONMEeKTMBHA WHBECTULMOHHa cxema Mo
cMucbna Ha un. 4 ot 3OKNCONMKN, cbe cepganuvuie B bbnrapus, B gpyra AbpxaBa uYneHka
unM B TpeTa ObpKaBa OTroBapsiluM Ha U3MCKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “@”
3OKNCOMKN, npu ycrioBue, Ye CbrMacHO yCTaBuTe U NpaBurata Ha Te3n KOMEeKTUBHU
WHBECTULMOHHN CXeMW Te MoraT ga WHBecTupaTr obwo He noseye oT 10 Ha cTO OT
aKTMBUTE CUM B OPYrM KOJNEKTUBHW MHBECTULMOHHM CXEMW, He3aBUCUMO [anuM € CbC
cejanuile B ObpXaBa YfieHKa WK He, NPW crna3BaHe Ha OONbIIHUTENHUTE YCMOBUS U
orpaHudeHudaTa 3a obLms pasmep Ha Te3n MHBECTMLMN, CbrnacHo Y. 8, an. 2, T. 3.

12. OrpaHnyeHuaTta no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npwunaraT, Korato ce
yrpaxHsiBaT NpaBa Ha 3anuMcBaHe, NPOU3TUYALLM OT LIEHHM KHWXA M MHCTPYMEHTM Ha
napu4H1s nasap, KOMTO ca YacT OT akTuBuTe Ha PoHaa.

13. (U3am. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) [pu HapyweHue Ha
WNHBECTULMNOHHUTE OrpaHMYeHns No NPUYNHU U3BBH KOHTpona Ha doHga wnu B pesynTaT
Ha ynpaxHsiBaHe npaBa Ha 3anucBaHe, TON € ANbXeH B 7-OHEBEH CPOK OT yCTaHOBSIBaAHE
Ha HapyLlleHneTo aa ysegomu KomucuaTta, kKato NnpegoctaBn MHopMaLms 3a NpuunHUTE
3a Bb3HMKBAHETO MY U 3a npeanpuveTute Mepku 3a oTcTpaHsBaHeTo my. MHdopmaumsa 3a
npegnpueTuTe MEpKM He ce NPeAcTaBs, ako HapyLUEHUETO € OTCTPaHEeHOo A0 nNpeacTaBsaHe
Ha yBedoMneHneTo. [pnopuTeTHO, HO HE NO-KbCHO OT LUECT Mecela OT Bb3HMKBAHE Ha
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HapyleHneTo, Ype3 caenku 3a npogaxba akTuBUTE ce NpuBeXaaT B CbOTBETCTBUE C
WHBECTULUMOHHUTE OrpaHUYeHus, KaTo Cce OTdyMTa WHTEepecbT Ha npuTexatenute Ha
AOsirnoee.

14. [oroBopHUAT (hoHA HE MOXe Aa MMa eKCno3vumsi, CBbp3aHa C AepuBaTUBHU
(PUHAHCOBN WHCTPYMEHTKW, MoO-fongMa OT HeTHaTa CTOMHOCT Ha akTMBuUTe My.
Ekcnosuuusita ce M3dncnsBa, Kato ce B3emaT npeaBug Tekyliata CTOMHOCT Ha GasoBus
aKTUB, PUCKbT Ha HacpelwHata CcTpaHa NO caenkata C AepuBaTMBHUS UHAHCOB
WHCTPYMeHT, 6baelwute konebaHusa Ha nasapa, KakTo u HeobxogumuaT nepuog OT Bpeme
3a 3aKpuBaHe Ha nosuumsTa.

15. [JoroBopHusaT doHO MOXe [da uHBecTMpa B [AepuBaTuBHU  (PUHAHCOBU
WHCTPYMEHTWN NpU cnasBaHe Ha orpaHuvyeHudTa no anuHen 7 - 9 u Npum ycrosue, 4e
eKkcrnosmumusaTa Ha 6a3oBUTE akTUBM KyMyNaTUBHO HE HaAXBbPNs orpaHuveHusaTa no an. 1
-9.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MapuyvHuUsi nasap u
dpyaume akmueu no 4n. 38 om 34KUCAOMNKN u kbmM cmpykmypama Ha akmueume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi hoHO

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

1. 3arybute, kouto POHOALT MOXe [a NOHece OT NPUTEXaBaHETO UM, Ca OrpaHUYeHU
[0 pa3mepa Ha nnaTeHaTa 3a TaX LeHa;
2. JlnkBngHocTTa UM He 3acdra crnocobHocTTa Ha [JoroBopHUAT OOHA NO UCKaHe Ha

akUMoHepuUTe N NpuTexaTtenute Ha OAnoBe Aa M3KynyBaT obpaTHO akumMuiTe U OanoseTte
cu;

3. MmaTt HageXaHa oueHKa:

a) LleHHunTe kHka, gonycHaTtu 0O unu TbpryBaHu Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCLOIMKW, nmat ToUHWN, HaOeXOHW U peQoBHO YCTAHOBSIBAHWU LIEHM, KOWUTO ca
npeaocTaBeHn OT nasapa UM OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LeHHuTe kHwka no un. 38, an. 2 or 3OKMCAINKN wumaT nepuognyHa OLEHKa,
M3BbpLUEHA Bb3 OCHOBa Ha MHGOpMauus, NpedocTaBeHa OT EMUTEHTA, UMM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULMOHHO NPOYyYBaHe.

4, 3a Tax e Hanuue noaxoasiua uHdopmMmauus:

a) 3a UeHHUTE KHMKa, JonycHaTK 4O MW TbpryBaHW Ha perynupad nasap no uyn. 38, an.
1, 7. 1-4 ot 3OKNCAONKW, ce npegocTtaBa pegoBHO ToYHa M nogpobHa nHdopmaunsa Kbm
nasapa 3a LieHHaTa KHuUra unm Korato e NpunoXxumMo, 3a nopTdernna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXa no 4n. 38, an. 2 ot 3OAKUCAINKN ce npenoctaBa peqoBHO TOYHA
UHopmauua Ha [oroBopHus (PoHA 3a LieHHaTa KHUMra unm Korato € npunoXxumMo, 3a
noptderna Ha LeHHaTa KHura.

5. MpexBbpnuMu ca;

6. TaxHOTO npuaobvBaHe CbLOTBETCTBA HA WHBECTULMOHHUTE UEnu  u/wunu
WHBECTULMOHHAaTa NonuTuka Ha [JoroBopHus oHA;

7. PuckbT, cBbp3aH C TaX, € afeKkBaTHO YyCTaHOBEH B MpaBunaTa 3a ynpasrieHue Ha

pucka Ha PoHAa.

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKWN oTtroBapaT Ha
n3nckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHhopmaums, KoaTo aa
aoBsede oo opyr M3eog.
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3a ueHHM kHwka no un. 38 ot 3AKNCOMNKW ce cuutat m akummte/asnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, [OroBOpeH hoHA nnmn ganos TPbCT OT 3aTBOPEH TUI, ako:

1. OTroBapsT Ha ycnosusata no an. 1 u 2;

2. VIHBECTULUNOHHUTE OpY)XeCcTBa M OANOBUTE TPbCTOBE ca OBeKT Ha npaBuna 3a
KOpropaTuBHO ynpasneHne, NpUnoXumMmM KbM ApyXecTsaTta, a JOroBOpHUTE POHOOBE ca
npeaMeT Ha NpaBuna 3a KOpnopaTMBHO YrpaBlieHWe, EKBUBANIEHTHM Ha Te3n, NPUNOXUMMU
KbM OpY>KeCTBaTa;

3. OpyxecTBOTO, KOETO ynpaenssa [1oroBopHUsS (poHA, CbOTBETHO [OPYXECTBOTO,
KOETO ynpaBrisiBa akTMBUTE Ha MHBECTULMOHHOTO APYKECTBO U OANOBUSA TPBLCT, ako uma
TakoBa, € NpeaAMeT Ha HalMoHanHa perynaums ¢ uen 3awmuta Ha MHBeCTMTopuTe.

3a ueHHn kHwka no yn. 38 ot 3AKUCAONKW 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 akTUBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMUCANKA.

KoraTo uUeHHWUTE KHWXKa no an. 4 cbabpXaT BHeOpPeH AepuBaTMBEH MHCTPYMEHT, Mo
OTHOLUEHWNE Ha BHEOPEHUSA AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCAONKN.

MHCTpyMeHTUTE Ha napuyHMs nasap, B KOMTO MOXe Aa uHBecTupa [JoroBopHUsi oHa, ce
cuyuTat 3a 0buYalrHO TbpryBaHu Ha Napu4YHUS Nasap, ako OTFOBapPSIT Ha eOHO OT cneaHuTe
N3NCKBaHWUS:

1. Mmat nagex npu emutupaHeTo Ao 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 npocun, BKAOYUTENHO MO OTHOLLUEHWE HA KPEAUTHUA UM PUCK U

pucKa, CBbp3aH C JNIMXBEHUA NPOUEHT, CbOTBETCTBA Ha PUCKOBUA I'IpO(i)VIJ'I Ha (bVIHaHCOBVI
MHCTPYMEHTU C NagexX no T. Tm2unnc Kopekuhn Ha OXOOHOCTTa Nno T. 3.

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

VIHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ca
CbC CTOMHOCT, KOATO MOXe fa Obae TOYHO onpeaeneHa no BCAKO BpeMe, ako 3a TaX ca
Hanuue TOYHM W HAOEXOHW CUCTEMU 32 OLEHKa, KOUTO OTroBapsAT Ha cregHuTte
N3NCKBAHWSI:

1. MossonsBeaT Ha JoroBopHus hoHA Aa U3YUCHN HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSITO WMHCTPYMEHTBLT, BKMOYEH B nopTdenna My,
MOXe Oda Obae pasMeHeH Mexay MHMOPMMPaHU M M3pasunu cbrracve CTpaHu npu
ycrnoBusaTa Ha obu4anHa KOHKYpeHLMS;

2. Basupat ce Ha nasapHu JaHHU UM Ha MOENM 3a OLeHKa, BKIMIOYUTENHO CUCTEMM,
OCHOBaHM Ha aMOPTU3ALNOHHN CTOMHOCTH.

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

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

1. E Hanuue uHdopmauusa 3a emmcuaTa unm nporpamara 3a emuTupaHe, KakTto 1 3a
IOpPUANYECKOTO M (DUHAHCOBOTO CbCTOSIHME HAa eMUTeHTa npeau emMUTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Husa nasap;

2. AkTyanusauua Ha wuHopmaumara rno T. 1 ce M3BbpLUBA HaW-Manko BeOHBbX
rOAMLLHO W NMPU BCSKO 3HA4YMMO CbOUTHE;

3. lMpoBepka Ha uWHopmauusaTa no T. 1 ce wu3BbpwBa OT NOAXOAALM
KBanuuumpaHu TpeTn CTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKL MU OT EMUTEHTA;

4. CoblyecTByBaT HadeXaHW CTAaTUCTUYECKN OaHHM 3a eMuUcusaTa unu 3a nporpamMara
Ha eMUTUpaHe.

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

1. E Hanvue uHdopmauua 3a emucuaTa unu nporpamarta 3a emuTupaHe unu 3a
IOpUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa npean emMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4HuA nasap;

2. AKTyanusaumusa Ha uHgopmauuaTa no OykBa “a@” ce M3BbpLBa MNOHE BeOHBbX
roAuLLIHO W MPU BCAKO 3HAYMMO CbOUTHE;
3. HapexoHu OaHHM 3a eMmucusiTa UM 3a nporpamaTta 3a eMUTUpaHe Unu gpyru

OaHHW, no3BonsdABallM M3BBLPLUBAHETO Ha Noagxoasdilla oueHKa Ha KpedAUTHUTE PUCKoBe,
CBBbpP3aHN C MHBECTUPAHETO B TaKnBa MHCTPYMEHTMU.

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

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLOIKW, koeTo cnasea npaswuna,
04obpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBapsi Ha TOJIKOBa
CTPOrv M3NCKBaHMUS, KOIKOTO Ca U3NCKBAHWATA, onpeaerieHn oT NpaBoToO Ha EBponenckns
Cbi03, TpsbBa fa e Hanuue eqHo OT CrieaHUTE YCIOBUS:

1. [a e cbc cepanuuwe B AbpXaBa, NpuHagnexawa KbM EBponenckoTo
MKOHOMWYECKO MPOCTPaHCTBO;

2. [a e cbCc ceganuue B obpxaBa — 4rneH Ha OpraHusauusta 3a MKOHOMMUYECKO
CbTPYOHUYECTBO M pa3BMTUe, NpUHaanexawa koM 'pynarta Ha geceTre;

3. [a e c npucbaeH KpeanTeH PeNTUHI HE NO-HUCHK OT MHBECTULIMOHEH;
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4, Ha 0asata Ha 3agbnbo4yeHM aHanua3n Ha nUUeTo MoXe Aa ObAae [AokasaHo, ye
M3NCKBaHMSATA, Ha KOMTO TO OTroBapsd, ca TOJIKOBA CTPOru, KOMKOTO Ca M3NCKBAHUATA,
onpegeneHy OoT NPaBoTo Ha EBponenckus cuio3.

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

1. BasoBuUTE UM aKTUBM CE CbCTOAT OT €AMH UIN NOBEYE:

a) AktmBu, usbpoenun B un. 38, an. 1 ot 3OKNCOIMKW, Bkn. oMHAHCOBU MHCTPYMEHTH,
KOWUTO nMpuTexaBaT egHa Unun noBeye XxapakTepUCTUKM Ha Te3N aKTUBMY;

0) JlnxeeHun npoueHTH;

B) BanyTa nnu BanyTHu KypcoBe;

r) ®PHaHCOBW MHAEKCY;

2. [losBonsaBaT NPexBbpMAsSHETO Ha KPeOUTHUSA pUCK Ha ©a30BUSA akTUB HE3aBMCUMO OT
OpyruTe puckoBse, CBbP3aHN C akTUBA;

3. HsamaTt 3a pesynTtaT AOCTaBSHETO UMK NPEXBBLPNSAHETO, BKMOYMUTEITHO Ype3 napudHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKN;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO naeHTMdumumMpaHn oT npasunarta 3a ynpasfieHme Ha
pucka Ha [JoroBopHMs OOHA, KaKTO M OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOI B criyvyauTe
Ha pUCK OT acuMeTpusa Ha UHopmaumaTa mexay [JoroBopHust hoHA, OT eHa cTpaHa, U
HacpelHaTa cTpaHa Mo fgepvBaTuBeH (OUMHAHCOB WHCTPYMEHT 3a NpexsBbpridgHe Ha
KpeauTeH puckK, OT Apyra, NpousTuyall OoT noTeHuManeH AOCTbM Ha HacpellHaTta cTpaHa
00 BbTpellHa MHopMaumss OTHOCHO NpeanpuaTusTa, YMMTO akTuBM ca 6as3oBu 3a
AepuBaTMBHUA (PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISHE HA KPeaAUTEH PUCK.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMorat ga 6baat npogageHwn, NUKBUMOAUPAHM MMM 3aKpUTU 4Ype3 odpceToBa cAernka no
crnpaBednvBa CTOMHOCT, ako MoraT Aa 6baaT npogageHun, NMKBUANPaHU Unu 3akputn Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBATUBHUAT PMHAHCOB MHCTPYMEHT MOXe Aa
6bae pasMeHeH, a 3adb/PKEeHMETO MO Hero noraceHo mexay Aobpe MHgopmupaHn u
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHUms.

[epuBatvBHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3OKNCAMKA
MoraT [a ce oLeHsBaT Mo obLLoNpMeTH 1 NOANEXaLln Ha NpoBepka METOAM, ako MoXe Aa
uM Obde OageHa oueHka oT [JoroBopHust ¢oHA, CbOTBETCTBAlWla Ha chnpaBeanuBaTta
CTOMHOCT MO arn. 2, KoATO He ce basvpa caMo Ha MasapHM KOTUPOBKU OT HacpellHaTta
CTpaHa 1 OTroBapsi Ha crie4HUTe yCroBus:

1. basaTa 3a oueHKa e HagexaHa, akTyarnHa nasapHa LeHa Ha MHCTPYMEeHTa, a ako He e
HanuyHa TakaBa LeHa, 6a3aTa 3a oueHka e Mogen 3a onpedensHe Ha LeHaTa, KOWTo
n3nonasa noaxogsila obuionpueTa METOAONOMS;

2. MNpoBepka Ha oueHKaTa ce N3BbpLLBA:

a) OoT noaxodsiia TpeTa cTpaHa, HesaBWCMMa OT HacpellHaTa cTpaHa No chenkarta c
[AepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBHOOPCOBM nNasapu, KOSITO
M3BbpLUBA NPOBEPKUTE AOCTATHYHO YECTO M MO HauyMH, KOMTO No3BoMisiBa Ha [oroBopHUS
¢hoHAO Aa NpoBepy KOPEKTHOCTTa Ha OLEHKaTa; Unm
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0) ot otaen B [loroBopHMsA (poHA, KOMTO pasnonara ¢ HeobxoanmMmuTe 3a ToBa YOBELLKN U
TEXHUYECKM PECYPCU U € HE3ABMCMM OT OTAENa, KOWTO ynpaBrisiBa akTUBUTE.

[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (PMHAHCOBU WHCTPYMEHTU C
06a30B aKkTMB PUHaHCOBU nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLOIKHN, ako
(PUHAHCOBUTE NMHAOEKCKU OTFOBapSAT Ha CrieAHUTE YCIOBUS:

1. HocTtaTbyHO AmMBepcudmLmMpaHu ca:

a) lHOeKChT € CbCTaBeH NO TakbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTUBHOCTTA Ha
TbProBusiTa C e4MH KOMMNOHEHT OT MHAEKCA HE BMNUAAT 3HAYUTENHO Ha Lennus MHAEKC;

0) B cnyyaii, Ye MHOEKCBbT e cbCTaBeH OT akTuMeu no un. 38, an. 1 ot 3OKNCAOMKWU,
HEeroBuAT CbCTaB € AnBepcuduLmpaH NoHe KOMKOTO CbCTaBa Ha MHOEKCUTE, NpuU3HaTh oT
3aMeCTHUK-nNpeacedartens, pbkoBodel, ynpasneHve “Hags3op Ha MHBECTULMOHHATa
AENHOCT”, Hapu4aH no-HaTaTbK “3aMecTHUK-Npeacenartens”;

B) B cny4yan, 4ye MHOEKCHT € CbCTaBeH OT akTUBW, PasnuyHK OT Te3u no yn. 38, an. 1 ot
3OKNCOMKW, HeroBuaT cbeTaB e anBepcmdmumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
NMHOEKCUTe, NpU3HaTh oT 3aMecTHUK-NpeacedaTens;

2. MpenctasnaBaTt ageksaTeH 6eHumapk (obLionpueT eTanoH) 3a nasapa, 3a KOMTo
ce OoTHacAT:

a) lHaekcbT namepBa npeAcTtaBUTENHa rpyna akTMBM MO NOAXOASLL, HAYMH;

0) WHoekchbT ce npepasrnexga u 6GanaHcupa nNepuogudHO CbrMacHo Ny6rnM4HO
OMOBECTEHU KPUTEPUM C LieN Aa NpOAbIKM Aa oTpa3siBa afeKkBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, ca 4OCTAaTbYHO NUKBUAHW, KOETO NO3BOSSABaA
Ha noTpebutennte Aa BbL3NPOU3BEXAAT MHAOEKCA, ako € HeobX0aANMO;

3. MMy6nvkyBaHU ca No NoAXOAsL, HAYNH:

a) MpouecbT Ha nybnnkyBaHe € Ha ocHOBaTa Ha HageXxaHW npoueaypu 3a cbbupaHe Ha
LeHuTe, u3dncnsBaHe W nocrnedsawlo nybrnvkyBaHe Ha CTOMHOCTTA Ha MWHAEKCa,
BKMOYMTENHO NpoLeaypu 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LeHa;

0) CBoeBpeMeHHO ce npeaocTaBsa nogpodbHa MHdopmauMa OTHOCHO MeToosiormsTa 3a
n3uncnsaBaHe Ha WHAOEKca, MeTogonoruMte 3a 6anaHcupaHe Ha WHOEKCa, NMPOMEHM Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHW 3aTpyoHEHMSI MpU NPedoCTaBsHETO Ha
HaBpPEMEHHa 1 ToYHa MHopmauus.

KoraTo cbCTaBbT Ha aKkTMBUTE B WMHOEKCA, KOMTO e 0a30B aKkTMB Ha OepuBaTUBEH
(PUHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNUCLIMKW, He oTroBapsi Ha
N3NCKBaHMATaA Ha an. 1, Ho OTroBapsi Ha M3NCKBaHUATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenba Ned4, To3u pgepuBatvBeH PUHAHCOB MHCTPYMEHT Ce cuuMTa 3a gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT ¢ 6a30B akTMB KOMOMHaLMA OT aktuBnte no yn. 17, an. 1, 1.1 - 1.
3 ot Hapen6a Ne44.

NHdopmaums 3a OCHOBHUTE UHBECTULIMK Ha [loroBopHUSa ddoHA,

AkumMKn. AKUMMTE Ca LIEeHHW KHUMM, AaBally Ha npuTexaTenute MM nNpaBo Ha COBCTBEHOCT
Ha onpegeneH Aan oT  ApyXecTBOTo-eMuTeHT. OOWMKHOBEHUTE akuum JaBaT Ha
nputexaTenute Cu MNpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NpaBoO Ha
AVBUOEHT U NUKBUOAUMOHEH Asr, Cbpa3MepHO C HOMWHanHata CTOMHOCT Ha akumsaTa.
MpuBUNernpoBaHuTe akuum, UsgasaHu OT NyGRWMYHKM OpyXecTBa, MoraTt da dasaT npaso
Ha JOMbIIHUTENEH UMW rapaHTUPaH AUBUAEHT, UMK rapaHTUpaH NUKBUAALMOHEH O, Unn
npuBunerns 3a obpaTHO M3KynyBaHe; YacTHUTE ApyXXeCcTBa MoraT Aa u3gasaTt akumm u
apyrv npusunerun. MNMpueunernposaHuTe akuum morat ga 6vaart 6e3 npaso Ha rnac. MNpu
yBenuM4aBaHe Kanutana Ha OpY)KeCTBOTO akuuoHepuTe umaT npaeBo Aa 3anuwiat HOBWU
akumy, nMponopuMOHanHO Ha npuTexasBaHWs OT TAX AAn npeau  yBenuyeHueTo.
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MpuTexaTenuTte Ha akuuvM B AaOeHO APYXECTBO MoraT Aa MNe4YensAT KakTo Joxond OT
AVBUOEHT, aKko [APY)KEeCTBOTO pasnpedenn TakbB, Taka W KanuTanoBa nevyan6a ot
nokayeaHe Ha nasapHara LieHa Ha akuuuTe.

ObpxaBHn ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHW U
rapaHTupaHuM oT AbpxaBaTa. [puTtexaTenar Ha TakuBa LEHHU KHUXa € KpeguTop Ha
ObpxkaBaTta. bbnrapckarta gbpxasa u3gasa OLIK 3a nokpuBaHe Ha CBOU KPaTKOCPOYHM,
CpeaHOCPOYHU UNKN OBAFOCPOYHN HYXAN OT (OPUHAHCOB pecypc. ObpXaBHUTE LIEHHWU KHWKA
mMorat ga 6baaT OeHOMWHMpaHW KakKTO B fieBa, Taka M B €BpO, LIATCKWM Jonapu unu B
apyra Banyta. Beuukn 6wnrapckn ALK ca rapaHtmupanun ot Penybnuka Bvnrapus mn ce
CcuYUTaT 3a HUCKOPUCKOB UNU 6e3pUCKOB MHCTPYMEHT.

O6nurayun, usgageHun ot 6 bNrapckm oo6wmHN. OBNKHOBEHO Ype3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHuna B obLMHCKaTa UHApACTpyKTypa U nogobHu genHoctn. Morat ga Obaar
obe3neyeHn (C OBLLMHCKN UMOTU NN OPYT aKTUBU) N Heobe3neyeHn (rapaHTMpaHn camo
C penyTauudaTa Ha obwmHaTa-nsgaren). MNMpu Jobpo hMHAHCOBO CbCTOSHME Ha ObLIMHaTa
— eMUTEHT WU KayecTBeHO obearneyeHne TOo3WM BuA ObIATOBU LEHHM KHMXKa CbLO ca
CMSITAHW 33 HUCKOPUCKOBM (OUHAHCOBU MHCTPYMEHTM.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatnBHuTe obnuraumm
ca CpeAcTBo 3a HabupaHe Ha (PMHaAHCOB Pecypc OT CTpaHa Ha aKUMOHEPHUTE OpYKecTBa
nog dopmarta Ha 3aeM. PUCKbT Ha Bcsika emmucust obnuraummM 3aBUCKM OT OEWHOCTTA,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUSATa-eMWUTEHT, KakTo U OT
HanNWM4YnMeTo UM Bnga Ha obesnevyeHMeTo nNo emucuaTa. [loxogute oT TsIX OOUKHOBEHO ca
No-BMCOKN OT AoxoauTe no cbuamepummte no cpodHoct ALK, nnoteuyHn mnn obLumHcKu
obnuraumn.

MUnote4yHmn obnuraumn. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce msgaBat caMo OT OaHku. baHkute emuTupaT Te3n KHWXKa 3a peduMHaHcMpaHe Ha
onepauuuTe CU U 3a yBeNMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UNoTeyHuTe obnurauum e, 4Ye ca o0OesnedYeHn C B3EMaHUSI MO WUMNOTEYHU KpeauTw,
oTnycHatu oOT ©OaHkaTa-u3gartesn. [MOKPUTMETO Ha MMNOTEeYHUTE obnurauum OT AadeHa
eMncus He MoXxe Aa e rno-marnko ot obLliara CTOMHOCT Ha 3agbIPKEHMATA NO rMaBHMUM Ha
HamupalwiuTe ce B obpalleHne n3BbH OaHkaTa-usgaten unoTevHn obnuraumm OT Tasu
emucus. lNopaan HannumeTo Ha obesneyeHne, KakTo U 0BCTOATENCTBOTO, Y€ AJSTbXHUK MO
obnuraunnte e 6aHka, cnasBalla cneumanHn N3NCKBaHMS 3a KanuTanoBa agekBaTHOCT U
NUKBMOHOCT W OCbLUECTBSABALLlA OeWHOCTTa cu nog Hagl3opa Ha BHB, ce cuuta ue
NNOTeYHUTE obnmMraumm ca HUICKOPMCKOB PUHAHCOB MHCTPYMEHT.

YyxaecTpaHHU LeHHU KHuxa. P “Exkcnat mbpoxkmHr MapkeTc CTOKC” Bb3HamepsBa
Aa VHBECTMpPa B HSAKOM BUOOBE YYKOECTPAHHM LIEHHW KHWXA, HaW-4ecTo B akuum U
CBbp3aHUTE C TAX Tbpryemu npaea, NpueTn 3a TbProBUsi Ha ropernocovYeHnTe nasapu B
ctpaum ot LUME w/unu gpyrn gbpxasu — vneHkn Ha EC, KakTo u no-manka cteneH — B
KBanuuUMpaHn AbITOBM LEHHU KHKA, EMUTMPaHW OT YY)KAECTPaHHW MNpaBUTENCTBA,
MeXOyHapo4HW opraHusaunm, obLMHCKM opraHu, 0aHKn U eMUTEHTUM C A00bp KpeauTeH
PENTUHT.

BaHkoBM Aeno3uTu. baHKoB AENO3UT ca NapuUYHN CPEACTBA, OCTAaBEHN Ha CbXpaHeHue B
KPEOAUTHUTE YYPEXOAEHUS U MOAMEXally Ha Bb3CTaHOBSIBAHE HA BHECMOTO MM Nnuue npu
npeaBapuTENHO YroBOpeHWU ycroBus. baHkoBuTe Aeno3uT morat Aa O0baaT CPoYHU Unn
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0©e3CcpoyHKn, C pukcupaH unuM nnasaly NMXBEH MNPOLEHT, B fleBa WAWU 4YyXAecTpaHHa
BanyTta. baHkoBUTE MHCTUTYLMK ce nuueH3npat oT bHB, ako oTroBapaT Ha U3nckBaHuUsATa
Ha 3akoHa. Te noanexar Ha HenpekbCHAaT KOHTPOST OTHOCHO (OMHAHCOBO UM CLCTOSAAHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHB. lNopagn ToBa TO3M BMA WHBECTULMOHHU
WHCTPYMEHTU CbLLO Ce CMsATa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEIMMN U TEXHWUKN

3a noctMraHe Ha OCHOBHUTE WHBECTUUMOHHM Uenn Ha [oroBopHus ¢oHa,
YnpaensBalwloTo APY)KECTBO MOXE Oa npunara M noaxodsiluy cTpaTermm n TEXHUKWU 3a
npeanas3saHe OT Nas3apeH, BanyTeH W Opyru puckoBe (“xemxupaHe”): coenku ¢ onuuu,
c¢hroubpcu, cyanoBe n apyru gepmBartn. [JOKONKOTO € CbBMECTUMO C MHBECTULMOHHUTE
uenu un orpaHmdyeHus Ha “Ekcnat UmbpmkuHr Mapketc CTOKC”, TakuBa cTpaterum u
TEXHUKM MoraT ga 6baaT u3non3eaHW MOHSKOra, Mo MpeueHka Ha YnpaensiBawoTo
OPYXEeCTBO U 3a yBenuyaBaHe Ha LOXOAHOCTTa OT UHBeCcTUuuuTe Ha doHpa. Coenkute ¢
AepuBaTtu ca CBbp3aHu C pasfnyHK U NO-BUCOKN PUCKOBE, OTKOSTKOTO NPU TpaguLMOHHUTE
nHBecTnuun (BX. “Puckos npocpun Ha 0P “Ekcnat UmbpaxmHr MapkeTtc CTokc”: Puckose
npu nsnonsesaHe Ha gepuBatn’). Hama cuUrypHocT, 4e NogobHWM COEnKM U TEXHUKWU, ako
ObaaT ocbLLeCTBEHM, We ObaaT ycnewHn. Bb3MOXHOCTTa 3a M3Non3BaHe Ha NOCOYEHNTE
cTpaterMm M TeXHUKNU MoXe Aa ObAe orpaHMyeHa OT MasapHUTEe YCMOBMS, KakTo U OT
perynaTtuBHuU NpaBumia n U3UCKBaHUS.

Bb3amoxHo e PoHOa, B CbOTBETCTBME CbC 3aKOHA, A4a KynyBa LeHHWN KHWXa C YroBopka aa
M npogage obpaTHO Ha nNpoAasava, Npw cnasBaHe M3UCKBaHUATa Ha Ha un. 27 n 28 ot
SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu € yroBopka 3a obpaTHO
n3KynyBaHe mnu “peno” caenku). Tesm JOroBopu Morat fa ce CKMAYBaT Mnpu pasnunydHu
YCINOBUS OTHOCHO CpOK, AedmHMpaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe u obGe3neyeHne, B
3aBMCUMOCT OT KOHKOHKTypaTa M NMocTuUrHataTa LOrOBOPEHOCT C KOHKPETHUSI KOHTPAareHT.
CknouBaHeTO Ha TakuBa AOroBopu Ovxa MornM ga onTUMM3npaTt peHTabunHocTTa u
NUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBMTe KOHTpareHTW e crnegsa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocobHOCT.

Korato YnpaBnsBallOTO APYXKEeCTBO cuuTa, Ye ca Hanuue HeobuyanmHn obCToATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4Ho
nooxoasiiM 3a MHBECTUPAHE LUEHHW KHwkKa, aktueute Ha OO “Ekcnat UMbpaXuHr
Mapketc Ctokc” morat ga 6bgart TpaHcdhopmupaHu 6e3 orpaHuyeHne B GaHKOBU
aenosnTtu.

M3nckBaHus 3a NIMKBUAHOCT

CTpykTypaTa Ha akTMBuTe M nacusute Ha [JoroBopHus PoHg TpsbBa ga oTroBaps M Ha
CrnegHvUTe U3NCKBaHUS:

° He no-manko ot 70 Ha CTO OT WMHBeCcTUUMUTE B aktmBu no 4n. 38, an. 1 ot
SOKNCOMNKW Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;

° He no-manko ot 5 Ha cTO OT akTuBUTE TpsAbBa Oa ca NapudHW 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 TpsibBa ga pasnonara C MUHMMAarHW JNIMKBUOHW CPeAcTBa, KaKTo
cnepega:
e [lapuyHu cpeacTBa, UEeHHN KHUXa, MHCTPYMEHTU Ha NapuyHUA nasap no yn. 38, an
1, 1. 1-3 ot 3QKMNCOIMNKWN n gsaAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO YIl.
38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 or 3AKUCAONMKWN 1 kpaTKOCpO4YHM B3EMaHUS — B pasMmep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLn 3a0bIDKEHNS;

e [lapuyHK cpeacTBa, LEHHN KHXKA U MHCTPYMEHTU Ha NapuyvHUs nasap, eMUTUpaHu
ot Penybnuka bBbnrapus unuv gpyra ObpxaBa 4NeHKa, U WHCTPYMEHTU Ha
napudHusa nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCLOMNKN — He no-manko oT 70
Ha CTO OT MPETErNEHUTE TEKYLLM 3a0bIDKEHNS, C U3KIIOYEHNE HA 3adblHKEHMNATa,
CBbP3aHU C y4acTue B YBENMYEHMETO Ha KanuTana Ha nybnmyHu OpyKecTea.

Mpu HapyleHWe Ha W3MCKBaHUSITA MO MpeaxodHuTe anuvHen [JoroBOopHUSIT oHa e
AMbXEH Haii-kbCHO Ha criegBalums paboTeH AeH Aa yBegomu Komucusita, kato nocoysa
NPUYNHUTE 3a HapyLLEHMETO U B 7-OHEBEH CPOK Mpeanara Mepku 3a npuBexaaHeTo Ha
NVKBUOHOCTTA B CbOTBETCTBME C HOPMATMBHUTE WU3UCKBaHWUS. POHABLT npuBexaa
NVKBUOHOCTTA CU B CbOTBETCTBME C HOPMATMBHWUTE M3UCKBaHWsi B 30-AHEBEH CPOK OT
yCcTaHOBsIBaHe Ha HapylweHueTo. Korato, npeauM pna wustede 7-OHEBHUAT  CPOK,
[loroBopHMAT oHA NpuBede NUKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTUBHWUTE
N3NCKBaHWs, TON yBegomMsiBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalyms paboTeH aeH.
B TO3M cnyyan mM3McKBaHETO 3a mpeafiaraHe Ha MepKM Mo MbpPBOTO U3PEYEHME He ce
npunara.

[pyrn orpaHn4eHus

Mpu ynpaeneHune Ha [JoroBopHus oHA YNpaBnsiBallOTO APYXKECTBO LUE CrnasBa BCUYKK
HOPMAaTUBHN W3UCKBAHUS W OrpaHUYeHUsi, BKMIOYUTENHO OnpedernieHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo ApYXECTBO HEe MOXe [a MPOMeEHs npeaMeTa Ha AEWHOCT Ha
[oroeopHusa oHa unu ga B3ema peLleHne 3a HEroBoTo NpeobpasyBaHe MO APYr HAYMH,
OCBEH 4pe3 CnvBaHe, BfMBaHe, pas3fensHe W oTaensHe, kato B npeobpasyBaHeTo
y4acTBaT camo JOroBopHM ooHaoBe, 6e3 oa NpOMEHAT NpeameTa Cu Ha OeNHOCT.

YnpaBnsaBaLwoTo APYKeCTBO, KakTo U baHkaTa aenosuTap, KoraTo Ae/cTBaT 3a CMeTKa Ha
[oroBopHusa ¢oHa, He MoraT ga gasaT 3aeMu unv ga obesnevyasaT UNKU rapaHTvpar
3aObMMKEeHNA Ha TPeTU nuua ¢ uMmyLlecTso Ha doHaa.

Mpwn ocblecTBsiBaHe Ha MHBECTULMOHHATA ¢ AeNHOCT [oroBopHUAT hoHA He MoXe Oa
npogaBa UEHHW KHWXKA, WHCTPYMEHTM Ha MNapuyHUs nasap W gpyrn  UHAHCOBM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMKW, konto PoHOBLT He
nputexasa.

,D,OFOBOpHVIFIT CbOHLI, He MOXe Oa non3ea 3aemMun, OCBeH B cliydauTte, onpenerneHu ot
AencTBalloTo 3akoHogaTtencTteo. [lon3saHeTo Ha 3aemu ce n3gbpuiBa cCamo C
npegBapuUTenHOTO paspelleHne Ha 3aMeCcTHUK-npeagcenatenda v npun egHoBpeMeHHOTO
cna3BaHe Ha crnegHuTe yCcrioBua:
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. 3aeMbT Oa e Heobxoaum 3a MOKpMBaHe Ha 3agbiPKeHusiTa No obpaTHOTO
N3KynyBaHe Ha ASNOBE;

° 3aemMbT, CbOTBETHO ofulaTa cyma Ha 3aeMuTe B €OVH M Cbll nepuod, Aa He
Hagsuwana 10 Ha cTo oT akTuBMTE Ha PoHAAa;

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

° Kpeoutogaten no 3aema ga e camo 6aHka, ¢ usknioveHme Ha baHkara genosuTap.

YnpaBnsiBalloTo APYKECTBO HE MOXE [a MHBECTMpPa akTuBute Ha [JoroBopHus doHg (1
Ha BCWMYKM ynpaBrisiBaHW OT HEro AOroBopHu (POHAOBE) B akuuMTE C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka 4e npugobuToTo yyacTMe B Te3u akumvM ga Mno3BOofvM Ha
YnpaBnsiBalloTo APYKECTBO WM Ha YJIEHOBETE Ha HEroBUTE YNPaBUTENHWU UK
KOHTPOJSTHU OpraHu, 3aegHo MUIu NOOTAENHO, Aa YNPaXHSIBAT 3HAYUTENHO BIUSIHUE BbPXY
eMUTEHTa.

[MpomeHn B MHBECTULIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEHUs

[openocovyeHnTe MOMOXEHUA OTHOCHO WHBECTUUMOHHATa cTpaTterus, nonutuka wu
orpaHnyeHuns ca onpefgeneHy B npaeunata Ha ®oHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3u nonoxeHus moraT ga o6baat
MPOMEHSHNW MO pelleHne Ha YNpaBnsaBalLlOTO [PYXKecTBO, cnen oAobpeHue Ha
3amecTHuK-npeacenarens Ha KOH, npu ycnoBue, Yye ToBa € B Han-go6bLp UHTEpEC
Ha UHBECTUTOpPUTE UMK cregBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HUKHE HECBOTBETCTBUE MEXOY MHBECTULMOHHATA CTpaTerud, nonmTuka u
orpaHnyeHns Ha ®oHaa, Taka KakTo ca u3noxeHu B [NpocnekTa, 1 nocnegsaly NPomMeHu
Ha 30KWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
M3NCKBaHMATA U OrpaHMYEHUsATa KbM CbCTaBa M CTPyKTypaTta Ha WHBECTULMUTE U KbM
gevHoctTa Ha [oroBopHusi ¢hoHa, crnegBa Ada ce npunaraT HOBUTE HOPMaTWMBHU
pasnopeabu oT BnM3aHeTo UM B cuna. B Tesn cnyyan YnpasnsBawoTo APYKECTBO Lie
npveege npasunata u MNpocnekta Ha [JoroBopHUs hoHA B CbOTBETCTBUE C HOPMATUBHUTE
NPOMEHU B HaN-KpaTKUSA pasyMeH CpoK.

I.2. PuckoB npodun Ha AP “Ekcnat UMbpmxuHr Mapketc Ctokc”.

MoTeHumanHnTe nputexaTtenu Ha asanoBe Ha [oroBopeH doHa “EkcnaT UMbpmxkuHr
Mapketc CTokC” crieaBa ga Obaart 3ano3HaTu C pUCKOBETE, CbNPOBOXAAlLWM HeroBaTta
OENHOCT U Ha 6asata Ha TexHUTe UHOMBMAOYANHW MHBECTULMOHHWU LEenu, TONepaHTHOCT
KbM PUCK U MHBECTULIMOHEH XOPM3OHT Aa B3eMaT afdeKkBaTHO peLleHne 3a UHBECTMpPaHE B
LIleHHM KHKa Ha PoHpa.

BaxHo e ga ce 3Hae, Ye MHBeCTUUMUATA B gAnoBe Ha [loroBopHusi hoHA He e 6aHKOB
0enosuT U crnegoBaTeslHO TS He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKUTE WNM OT HsAKaKbB Apyr Bua rapaHuusa. CTonHocTTa Ha
aanoBete Moxe pga O6bAae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKUTE Ha YynpaBneHWe Ha WHBECTULUMOHHMAT noptdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALIAEMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3yntatM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B AaanoBe Ha ®oHpa. lNpu Bce, Ye BoAewa MHBECTULMOHHA Lien Ha
DoroBopeH d¢oHa “Exkcnatr UmbpaxmHr Mapketc CTOKC” e HapacTBaHe Ha
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CTOMHOCTTa Ha MHBECTULMUATA B AANOBE, HAMA NbJ/IHA CUTYPHOCT, Y€ UHBECTUPANKU
B AsAnoBe Ha PoHAa, MHBECTUTOPUTE HAMa Aa U3ry6AT napu.

PuckoB npodoun Ha AP “Ekcnat UMmbpoxkuHr Mapketc Ctokc”

PuckoBuat npocomn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BUAA PUCK,
KOMTO YMpaBnsABaLLOTO APYKECTBO MoeMa 4ype3 MHBEeCTMpaHe Ha akTmeBuTe Ha doHAa,
MMaKrKkn 3a Len nocTUraHeTo Ha xenaHata 4OXoAHOCT. PuckoBuat npodun Ha PoHaa ce
pasnuyaBsa OT pUCKOBUTE DaKTOpPU, XapakTEPHU 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
hakTopu, CBbp3aHu ¢ AerHocTTa Ha [loroBopHUSA oHA.

MHBecTmpaHeto B adnoBe Ha OO “Ekcnat UmbpoxkunHr Mapketc CToKC® € CBbp3aHO C
noemaHe Ha ymepeH 00 BUCOK PUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUS nopTdenn
Ha 0P “Ekcnat UmbpmkmHr Mapketc CTOKC’, KOUTO ce noemaTt MNpsko WU KOCBEHO OT
MHBECTUTOPUTE NOCPEeACcTBOM NpuaodusaHe Ha asanose Ha PoHaa

Mo oTHoweHne Ha genHocTtTa cn, OO “Ekcnat UmbpoxmnHr Mapketc CTOKC” € U3NOoXeH Ha
pasnuyHn BUOOBE PUCK, OKa3BaLlM Bb3AENCTBUE BbpXY HeroBute pedyntatu. OCHOBHUTE
pUcKoBe, KOUTO WHBECTUTOPUTE L HOCAT Npu WUHBECTUpaHe B adnose Ha O “Ekcnar
MmbpaxuHr Mapketc Ctokc” ca:

MasapeH puck

MasapHaTa LeHa Ha PMHaHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan ®PoHaa, Moxe aa
Bapupa nopaan Bb3HMKHANM NPOMeHM B MKOHOMUYECKaTa U nasapHaTta cpega, napuyHarta
NonNuUTUKa Ha LeHTpanHuTe 6aHkn, AenoBaTa akKTUBHOCT Ha eMUTEHTUTE, CEKTopa, B KOWTO
ornepupa eMnTeHTa W TbPCEeHEeTO W npegnaraHeTo Ha nasapa Ha LUeHHU KHwka. B
onpegeneHn MOMEHTU LEHWTE Ha akuumuTe Ha nasapa (doHgoBaTa 6opca) morat gda
BapupaTr 3HauMTenHo. To3n nasapeH pUCK 3acsara HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
doHOga, KOATO CbLO LWe Bapupa B pe3ynTaT Ha MNPOMEHWUTE Ha MnasapHUMTe LEeHW Ha
akuuuTe M Opyrute UeHHM KHwka, B kouTo PoHOa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (bopca), u He BCMYKM Nasapu Ha akuum NPOMEHSAT LieHUTe Cu B
e[Ha 1 Cblla NOCOoKa B AafdeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUAAT Ha
nasapHaTta LeHa Ha onpegerneHu akuuu (Hanpumep, pMHaAHCOBM OTYETU, pasKpuBaLu
HamarneHue Ha neyanbaTa Ha ApY)XeCTBOTO, U34ano akuunTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsma CTOMHOCT, NpedsiBEH Cpely OPYXEeCTBOTO; MNPOMsHa Ha
perynaumite B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6baar
npeasuaeHun.

YnpaBnsBalLloToO APYKEeCTBO MOXEe Aa Hamanu, HO He MOXe fa enuMUHMpPAa HambilHO
edekta OT [OBWXKEHMETO Ha UEeHUTEe Ha WHBecTMUuMTe, 4pe3 ausepcudukaumnsa Ha
noptcerina Ha doHga. C uen gueBepcMduKaunsa Ha MHBECTUMUMUTE B aKuuu,
YnpaenaBawoTo APYXKEeCTBO npeaswxaa akuumte B noptdpenna Ha doHpa ga ca ot
KOMMaHun, ornepupawin B pasfnnYHN CEKTOPU Ha WKOHOMMKATA, KakTO M crasBaHe Ha
WHBECTULMNOHHUTE JMMUTM OTHOCHO MaKkCMMarnHata WHBECTMLMS B akumm U gpyru
PMHAHCOBU MHCTPYMEHTN Ha efHa KOMMNaHus.

MasapHuaT puck ce nposiBsiea nof dopmarta Ha NMXBEH, BanyTeH, LLeHOBW, NMUKBUAEH U
WHNaLNOHEH PUCK.
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JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MoKayBaHe Ha NUXBeHWUTe paBHuwa. Mo npuHUMN, NOoKadBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HeGnaronpusaTHO eOHOBPEMEHHO U Ha KHWXaTa ¢ oMKCMpaH
aoxoa (obnuraummn) n Ha akuunte. CblUecTBYBaT pasfiMyHM MeToau 3a orpaHMyaBaHe Ha
NNXBEHUSI PUCK Ype3 MoNi3aBaHe Ha AepuBaTMBHU MHCTPYMEHTU KaTo NMXBEHM broubpCH,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHMAT pUCK € Han-BeYye CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPAHW B Yyxda BanyTa. Te3an UHCTPYMEHTM MoraTt Aa NPOMEHAT
CTOMHOCTTa cM B Gbnrapcku neea, nNopaan U3MEHEHUETO Ha BamnyTHUTE KypcoBe Mexay
neea M cboTBeTHata BanyTa. [MogobHM KypcoBM NpomMeHuM Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktuBute Ha 0P “Ekcnat UmbpmxkmnHr Mapketc CTOKC”™ M HeroBusi 4OXOA.
Mopaan dukcuMpaHusa Kypc Ha neBa KbM €BPOTO, TO3M PUCK MOHACTOSsILLEM Ce CMATa 3a
CpPaBHUTENTHO HUCBK. MHCTPYMEHTUTE, AEHOMUHUPAHN B ObIIrapcku fieBa HeE ca M3IOoXKeHU
Ha BanyTeH puck. NnaHmMpaHoTo reorpadCcko NO3MLMOHMPaHe Ha MHBeCcTULMUTE Ha PoHaa
uenv andepeHumpaHe Ha BanyTHUSA puUcK. YNpaBnsaBaLloTo APYKECTBO MOXE Aa U3BBLPLLK
onpefeneHn COenNkn 3a XeQKMpaHe Ha BanyTHUS pUCK (Hanp. BanyTHU ONuuu, NOKynka u
npogaxba Ha BanyTa nNpu cnoT uU opybpAHN COENKM), KOUTO camu no cebe cu CbLlo
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AafdeHa LieHHa KHura
npyM HebnaronpuaTHM NPOMEHM Ha HUBATA Ha MNasapHUTE LEHW B pe3ynTaT Ha
HebnaronpusiTHM CbOUTUSA, CBBbP3aHNM C LEWHOCTTAa U PEe3ynTaTUTE Ha KOHKPETHUTE
EMUTEHTU M TEHOEHUUUTE Ha KanuTanoBus nasap (KpaTKOCPOYHW WM OPbIroCpPOYHM
KOpeKuMM Ha nasapa nopaaun NnpoMsiHa B OLLEHKUTE 1 O4aKBaHMATa Ha UHBECTUTOPUTE).

JlukeudeH puck

JINKkBMOHMAT pUCK € Bb3aMOXXHOCTTa PoHAa Aa He MOXe Ada MOCPeLLHEe KPaTKOCPOYHU UMK
OBbNFOCPOYHN 3agQbimKeHMsi. ToBa € PUCKLT NPW OnpederieHn YCroBus Oa Ce OKaxe
TPYAHO MM HEBB3MOXHO 3a YNpaBMsiBalLOTO APYXKECTBO Aa npogade nputexaBaHu oOT
doHaa UeHHM KHWKa Ha M3rofdHa ueHa. YnpaBreHMeTo Ha NUKBMAHUA puck Ha PoHpa ce
CbCTOM B NOAAbPKAHETO Ha aKkTUBHW GanaHCoBM MO3WLMKM, KOUTO Aa ocurypsisaT BbB
BCEKM €UH MOMEHT Bb3MOXHOCTTa [py)KeCTBOTO Aa M3NnaT BCUYKN CBOM 3adbihKeHMs
Ha pa3yMHa LieHa 1 Npyu MMHUMAIEH PUCK, KaKTO U NpefoTBpaTsBaHe Ha HeobxoaMMocTTa
oT npmbbp3aHa npodaxba Ha akTUBK, KOETO OM AOBENO OO peanuamMpaHe Ha 3aryou n/vnm
nponycHaTu Nonau.

YnpaBnsaBalLoTo OPY)KECTBO criedBa CTPUKTHA MOMUTUKA NO OTHOLLEHME Ha nogabpXaHe
Ha MMHMManHW NMKBUOHN CpeacTBa CboOpa3HO HopMaTMBHaTa ypeaba u lNpasBunarta Ha
doHaa.

UHnayuoHeH puck

MHMNaunmoHHNAT pUCK npeacTaBnsBa BEPOATHOCT OT MoBULLIABaHe Ha OOLWOTO paBHULE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynartenHara cnocobHoCT
Ha MecTHaTa Banyta. Bb3mMoOXHO € pbCTbT Ha MHNauusaTa ga KoMrneHcupa 3HaduTernHa
YyacT WnuM uenua Joxod Ha nputexarenute Ha aanose oT PoHaa, nopagn KoeTo
nHeectutopute B AP “Exkcnat UmbpaxunHr Mapketc CTokc” Aa He nonyyaT peaneH 4oxos
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHaduTeneH. lNpe3 nocnegHuTe
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roanHn, B YCloBudaTa Ha BallyTeH 60p,£|, n pecTpukTuBHa (*)VICKaJ'IHa NOJINTUKAE,
VIHdJJ'IaLI,VIFlTa B anrapvm be nogabpXaHa Ha CpaBHUTESTHO HUCKO paBHULLE U
O4YaKkBaHUATa ca T4 Aa OCTaHe TakaBa U npea3 cneaBawnTe roanHu.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocoyeHnTe nasapeH, KpeanteH n NMUKBUOeH PUCK, gepmnBatuBUTE HOCAT U
OONMbJTHUTESTHN, CI'IeLI,VI(bVI‘-IHVI 3a TAX pUCKoBse. BaxHo e pa ce otbenexu, 4e
M3nos1I3BaHETO Ha AepmnBaTtuBnN MOXe He BUHArun a e ycrnewHo.

YrnpaerneHcKu puck

[epuBatvBuTEe Ca CWUMHO ChNeuManuanpaHnu WMHCTPYMEHTWU, YMETO M3MNON3BaHe W3MCKBA
pa3bupaHe KakTo Ha 0as3oBMA aKTMB, Taka M Ha MexaHuM3Ma Ha OeNCTBMEe Ha camus
AepuaTme. CrnoXHOCTTa Ha AepuBaTUBMTE M3NCKBA afeKBaTHU CPeACcTBa 3a HabnoaeHne
Ha COENKUTE C TAX, aHanu3 Ha cneuuguyYHNTE PUCKOBE N CNOCOBHOCT Aa ce nporHosupaTt
LeHuTe.

Puck Ha nocmosusi echekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 0a3oBuA akTMB, KypC WNW WHOEKC MoXe Aa
aoBefe 0o 3aryba Ha cyma, no-ronsgma OTKOMKOTO € MHBEeCTMpaHa B AepuBaTtuBa. Hskon
AepvBaTyBU UMaT NoTeHumarn 3a HeorpaHuyeHa saryba.

Puck om noepewHo oueHsigaHe Ha Oepusama

MHoro oT gepvBaTMBUTE Ca CMOXHWU MHCTPYMEHTU U YECTO OLEeHKaTa MM e cyDeKkTuBHa.
Bcnencteue Ha ToBa [1® “Ekcnat UmbpaxuHr Mapketc CTokc” Mmoxe ga npeTbpnu 3arybu
npuv NOKyrka Ha HagueHeHu AepuBaTuUBW.

bGasuceH puck npu ¢roybpcHU doz2o80opuU

Bb3HMKBa, KOraTo XapakTepuUCTUKUTE Ha (PoYbPCHUA AOroBOp, C KOMTO ce Xeaxupa, ce
pasnuyaBaT OT Te3W Ha No3uuUMATa, KOATO ce Xxeaxunpa. basnucHuAT puck e HecurypHocTTa
Janu cnpefa mexay crnoT ueHaTta 1 rovbpcHaTta LieHa e ce yBenuuu unv Hamanu npes
nepvoga Ha xepkupalyaTa caernka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHumnute Ha MexxayHaponeH CuetoBogeH CtaHaapTt 39

KpeauTteH puck

ToBa e puUCKbT u3gaTenaT (OPYKECTBOTO — EMUTEHT) Ha [ObMroBM LEHHU KHWXa,
CbOTBETHO NUUETO NpefoctasBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Aa U3MbIHU
CBOMTE 3aAbIDKEHWs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata UWinnn gbimkuMmnte
nuxeun. pu goroBopu 3a obBpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [OP “EkcnaTt
MmbpoxkmHr MapkeTtc CTOKC” He MOXe Aa U3MbITHW 3a4b/MKEHNETO CY Aa M3Kynu obpaTHO
LEeHHUTe kHWkKa, PoHOABT MOXe Oa noHece 3aryba, 4OKONKOTO NpUxoauTe oT npoaaxbara
Ha obe3nevyeHMeTO ca Mo-Mankm OT LeHaTa Ha obpaTHOTO W3KynyBaHe, kKoraTo TS e
dukcupaHa. Korato KOHKpETHUTE LEHHU KHWKA UMAaT KpeauTeH PeNTUHT, KPeAUTHUAT PUCK
BKMOYBA BbL3MOXHOCTTA 3a MOHWXKEHWE Ha KPEeOAUTHUSA PEUTUMHI Ha LIEHHUTE KHWXKa, B
KOUTO € nHeecTtupan [oroBopHusa oHA.

OueHknte Ha pentuHrosute areHumm CtangapT eHg [llyspc, Myyauc n duty ca
MexXayHapoaHO npu3HaT BGapoMeTbp 3a KPeAUTHUS PUCK Ha LeHHW kHmxka. Ho u Tesn
PEVTUMHIN He ca nepdekTHU: Te ca HanpaBeHM Ha 6a3a MMHanNu cbOUTUA U He oTpassBaT
BCMYKMN Bb3MOXHN Obaelm obctoaTencTea.
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[onsmaTta YacTt ot uHBectuumnte Ha AP “Exkcnat UmbpmxkuHr Mapketc CTOKC” ca B LEEHHU
KHWXa, KOMTO HAMAaT KpeguTeH PeuTUHr. YNpaBnsiBawoTO APYXKECTBO Ce CTpemMu a
peoyuMpa KpeauTHUSI PUCK NPU WMHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PEeNTUHT
nocpeacTBOM M3BbpPLUBAHE HA KpeAUTEH aHanus, anBepcudmkaums Ha UHBECTULMUTE U
HabnogeHne Ha CbOMTUATA U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
Hsama curypHocT, 4ye Te3u AencTBUS Ha YNpaBnsBalloTO APYXKECTBO Lie npeaoTBpaTtaT
3aryon.

KpeouTeH pucK cbliecTBYyBa M MNpWM B3aUMOOTHOLUEHWATA C HacpellHata cTpaHa no
bopcoBn 1 un3BLHOOPCOBM COENKW, KOraTo Ce nposiBAsBa B [ABE pPa3HOBUOHOCTU —
KOHTpareHTeH N CeTbMEHT puck. MNpu NbpPBUAT UMa BEPOATHOCT OT HEU3MbIIHEHWE Ha
3adb/DKEHNATA OT HacpellHaTa CcTpaHa no u3BbHOOpcoBM caenku. To3nm puck e
MUHUMM3NPaAH Npu pabotata Ha PoHaa npenBua dakTa, Ye ToW MHBEcTUpa NpeauMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbPryemMmn Ha perynupanu nasapu. CeTb/IMEHT pUCKBLT €
BEPOSITHOCTTA Ha pgaTtaTa Ha ceTbnMeHT PoHOa Oa He nonydn HacpellHW napudHu
cpeactBa WM (PMHAHCOBM WHCTPYMEHTUM OT KOHTPareHT, Ccrned KaTo € W3MbIHWA
3aabiHKeHNsiTa Cn No AafdeHarta caenka KbM TO3M KOHTPareHT.

OnepaunoHeH puck

CBbp3aH € C BB3MOXHOCTTA [Ja ce peanuaupar 3arybu nopagu rpewkd unu
HECLBbLPLUEHCTBA B CUCTEMATa Ha opraHuMsauusi, HegocTaTbyHO KBanuduumpaH
nepcoHar, HebnaronpusiTHU BbHLIHN CbOUTUS OT HEMHAHCOB XapakTep, B T.4. NpaBeH
pUCK.

Y[l “Ekcnat AceT MeHnmpxkmbHT EALL onpenens kpaTKocpoyHa U AbAIrocpoYyHa cTpaternd
npu ynpaBfeHMETO Ha ornepaLmoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpK yNpaBneHNEeTo Ha
aenHocTtTa 1 noptdenna Ha [oroBopeH doHa “Ekcnat Umbpaxunr Mapketc CTOKC”,
onucanu B NpaBunarta 3a oLeHKa 1 ynpasreHne Ha pucka Ha PoHpa.

Puck ot KOHUeHTpauus

Bb3amoxHocTTa oT 3aryba nopagu HenpaBunHa guBepcuduKkaumsa Ha eKCnosvuum Kbm
KITMEHTU, TPYNN CBbP3aHN KIMEHTU, KITMEHTU OT €AMH U Cbll MKOHOMUYECKN OTpachil Unu
reorpadpcka obnacT, unu Bb3HUKHAN OT edHa M Cblla AEWHOCT, KOeTO MOXe Aa NPUYnHU
3HaYUTENHN 3arybu, KaKTO U PUCKBLT, CBbP3aH C rONeMn Hemnpekn KpeauTHU eKCro3nLumn.
To3n pUCK ce KOHTponmMpa NocpeacTBOM Cras3BaHETO Ha WMHBECTULMOHHM OrpaHu4eHus,
nogpobHo onuncaHu B [NpaBunaTa 3a OLUeHKa 1 yrpaerieHne Ha pucka Ha PoHaa.

CucreMHun puckose

CunctemHUTE puckoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa M nasapuTe KaTto
uano. ®oHABLT He MOXe Aa BNUsie BbpPXy CUCTEMHWUTE PUCKOBE, HO MM OT4YMTa U ce
cbobpassiea ¢ Tax. CuCTeMHn puckoBe ca:

MaKkpoUuKOHOMUYECKU PUCK

MaKpOMKOHOMUYECKUSAT PUCK € BEPOATHOCTTa Aa Obae HapylleHa MakpoMKoHoOMUYeckaTa
CcTabunHOCT B AbpXaBuTe, B KOUTO MHBecTUpa doHaa. OTuMTaiky Tasum Bb3MOXKHOCT,
YnpaBnsBaLloTo APYKECTBO POKyCUpa BHUMAHMETO CY BbpXY pa3BMBaLLM Ce CTpaHu CbC
CpaBHUTENHO cTabuneH nasap B CNeacTBMe Ha npucbeamHaBaHe kbM EC, cuneH pbeT Ha
MKOHOMMKaTa, PbCT B YyXXAECTPaHHUTE MHBECTULMM, OBMNageHn UHGNALMOHHN NPOLECH.
YnpaBnsBawoTo APYXeCTBO Cneau NepuoaMyHO MaKpOMKOHOMUYECKOTO CbCTOSIHME Ha
permoHuTe, B KOWUTO WHBECTUpa W YynpaeBnsBa akTMBHO MopTdenna Ha doHaa,
cbobpa3ssBalikv ce C HaCcTbMNBALLUTE NPOMEHM.

JluxeeH puck
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CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTM A0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MNOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutupaHeTo. MICTOpuUYeckun HUCKMTE NUXBEHU HMBA Mpe3 nocnegHute roguHn B
CcBeTOBHaTa MKOHOMMKA, B €BPO30HATa, Kakto M B bbnrapms B 4aCTHOCT, umMaxa MHOro
OnaronpuaTHO BNUSIHUE BBbPXY MKOHOMWUYECKOTO PpasBUTME Ha CTpaHaTta. 3anoyHanoto
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTMka B eBpo3oHaTa n B bbnrapusa we
Aage oTpaxeHue BbpXy UKOHOMUYECKUS PLCT M YNPaBnsABaLLOTO OPYKECTBO crean Tosu
puck ocobeHo oTbnm3o.

Banymen puck

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

Hanpumep, ¢ukcupaHeto Ha OGbnrapckata BanyTa KbM €BpPOTO Ype3 BbBEXAAHEeTO Ha
BanyTeH 6opg npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CnpsiMoO YyXauTe BanyTtu B
pamkuTe Ha KonebaHusaTa Ha eBpOTO CNPSAMO YyauTe BanyTu. Tbi kaTo konebaHuaTta Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKWM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHne Ha (OUKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck M MoOrbn ga ce nosuwK, Korato bbnrapusa Bnese B
EBponevicknat BanyteH MexaHunsbm 1l (EBM 1l). Cuctemata Ha TO3M MeXaHM3bM
nossonsiea konebaHusita Ha neesa ga 6vaat 0o +15% cnpamo uKcMpaHuaT Kypc Ha
€BpoTO (TOEeCT, MakcumarnHo obesueHsiBaHe Ha neBa go 2.2492 neea 3a 1 eBpo vnu
MaKCuUManHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTuyeckn, BCUYKK
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlnutea,
JlatBusa, ManTa) ca cBMAeTeENM Ha MHOrMo Mo-Masnku korebaHusi, BBLNPEKn Ye
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO M MaKPOMKOHOMMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHGNALMOHEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha MHdaumnsaTa 4o HUBA,
KOUTO OrpaHuMyaBaTt CUMHO pbCTa Ha MKOHOMMKATa 4Ype3 NoBuLLaBaHe Ha KpavHuUTe LeHu
Ha noTpebneHuve, cBMBAT BbLTPELUHOTO ThPCEHE N BOAAT 40 BUCOKa be3paboTtuua.

HopmamuseH puck

HopMaTuBHUAT pUCK € BEPOSITHOCTTa OT Pe3ky MPOMEHU B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBegat OO BriollaBaHe Ha WMKOHOMMYEcKaTa CUTyauuss B CbOTBETHATa [Abp)KaBsa.
MpeaBua xapMoHM3auMsaTa Ha GbNrapckoTo 3aKOHOAATENCTBO C €BPOMNeENcKOTO, Marko
BEPOSATHO € Aa UMa OpacTUYHM NMPOMEHW, KOUTO Aa BrollaT cutyauusaTa B cTpaHaTa. 3a
Bbnrapus, To3n puck Moxe aa ce cMaTa 3a NPpeHebPeXXMMOo HUCHK.

lMonumuyecku puck

MonMTUYECKMAT pUCK € BEPOATHOCTTa OT MonuTuYecka Kpusa, KoATo ga goBede .o
BMoOLLAaBaHe Ha MKOHOMMYEecKaTa CMTyauus B CbOTBETHATa CTpaHa. To3n pUCK € CBbP3aH C
Bb3MOXHOCTTa NpaBUTENCTBOTO Ha efHa ObpXXaBa BHE3anHO Ja CMEHU nonuTtukaTa cu u
B pe3yntaT Ha TOBa cpedaTa, B KOATO paboTaT apyxecTtBaTa fa Cce MPOMEHU
HebnaronpuATHO, a MHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ nonuTnyecka u UHCTUTYLMOHANHa CTabunHoCT, YreH Ha
HATO u oT 1 aHyapu 2007 r. uneH Ha EBponenckna Cbo3. BCUYKM OCHOBHM NONNTUYECKU
napTum onpegenat 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE OEeMOKPaTUYHU LEHHOCTH,
pasBUTMETO Ha NasapHaTa MKOHOMMKA M OKOHYaTeMnHOTO MHTeprpvpaHe Ha Bbwvnrapusa B
EBponerickua Cwbio3. [ombnHATENHM rapaHuMM 3a MonuTudecka CcrabunHocT ca
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nocTurHaTata MKOHOMMYECKa CTabWMHOCT crned BbBEXOaHeTo Ha BanyTHUA 60p.D., n
npouecbT Ha CUMHXPOHM3auUnA Ha 6'b]'ll'apCKOTO 3akoHo4aTesiICTBO C ToBa Ha CTpaHuTe OT
EC.

ﬂpyau cucmemMHU puckose

,El,pyrm puckose, nopoaeHn ot cBeTtoBHata nonntn4yecka n MKOHoMmn4yecka KOHHOHKTypa, ca
Bb3MOXHaTa HECTAOUIMTHOCT UM BOEHHW OENACTBMUS B pernoHa. beacteudata n aBapuunTe ca
(baKTOpVI, YCINoXHdABaLl BCAKa CUCTEMa 3a yrpaBlieHne Ha pUCKoBeTe. MocnepcTeusaTa
Ca TpyAHO npeasuamMMmun, HO OOCTbNMBT A0 MHd)OpMaLI,VIFl n npunaraHeTo Ha cucrtemMma 3a
NporHosnpaHe wu nencTena B eKCTpeMHn cutyaumm ca Bb3MOXHU Ha4YnHU 3a
MUHUMU3NPaHe Ha oTpuuaTesiHuA e(beKT.

B 3akniouyeHue, UHBECTUTOPUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
asanoBete Ha [oroBopHuA ¢oHA M AoXoAbT OT TAX MoraT Aa ce NOHWXKar,
neyanbaTta He e rapaHTMpaHa U MHBECTUTOPUTE NOEemMaT pUCKa Aa He Bb3CTaHOBAT
MHBeCTULUMATA CU B NblieH pa3mep. UHBecTuumute B ganose Ha AP “Ekcnar
UmbpaxunHr Mapketc CTOKC” He ca rapaHTupaHu OT rapaHuuoHeH ¢oHA unu no
apyr HauuH. lNpeaxoaHuTe pesynTtaTyv OT AeMHOCTTa Ha [loroBopHus ¢poHA HAMAT
Bpb3Ka ¢ 6baewmTe pe3yntaTtm oT HeroBata AeNHOCT.

HeTHaTa cTOMHOCT Ha akTuBUTEe Ha PoHJa MOXe ga 6bae NoanoXxeHa Ha KkonebaHus
(BOﬂaTVI.HHOCT) nopaau cbCtaBa U TeXxHUKNUTE 3a ynpaBrieHue Ha nopTd)eﬁna my.

I.3. lMpaBuna 3a oueHka Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT
Ha aktmBuTe Ha [JoroBopeH donHg “Ekcnat UmbpmkuHr Mapketc CTOKC”, npueTtu ¢
pelweHue ot 21.02.2008 r. u ca ¢ nocnegHa aktyanusaums ot 02.06.2015 r. Ha CbBeTa Ha
avpektopute Ha YnpaeBngasawo apyxectBo “Exkcnat Acer MeHupkmbHT EA[L, ca
NPUNOXMMM KbM HacTosLwms MNMpocnekT u npeacTaBnsBaTt HepasgernHa YacT OT Hero.

Il.4. MHBecTMUMOHHA AEWNHOCT 3a NocsieAHUTe TPU FroOAUHU, NpeaxoxXxaalm rogMHarta
Ha M3gaBaHe UMK aKTyanuavpaHe Ha NPOCNeKTa, a ako He ca MUHanNU TPpU FrOAUHU —
3a CbOTBETHUA nepuoa

Kbm 31.12.2015 r. obwmaTt pasmep Ha aktuBuTe Ha PoHoa e 1 046 478.88 nB., KaTto B
TOBa YMCIIO Ce BKMOYBAT:

° AKUMM Ha gpyXecTBa, TbpryBaHu Ha B®b 1 Ha perynupann vYyxgecTpaHHu nasapu
—-62.01 o/o;

Oanose B KNC — 27.83 %

Jdeno3utn — 0.00 %;

MapuyHKM cpencTBa B Kaca v pasnnawaTtenHi cMeTkn — 8.52 %;

Obnrou UueHHU kHka — 1.02 %;

B3emanus — 0.61 %;

CTpykTypata Ha akTuBuUTE U OeNnbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTuBHUTE u3nckBaHua K [paBunata Ha PoHaa. [NapuyHuTe cpeacTBa B Kaca, B
pasnnawjatenHu cMeTkM U B 6aHKoBM OEn0o3nTM CbC CPOK OO0 TPU Meceua dopmupat
nukemaHuTe cpeactea Ha ®oHga u kbm 31.12.2015 r. 3aemart 8.52% oT obuiusa pasmep Ha
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aktusute, cnpsamo 11.16% kom 31.12.2014 r.

UN36paHa ¢puHaHCcoB8a uHghopmayusi

Axmueu (¢ BGN) Kbm 31.12.2013 2. Kbm 31.12.2014 2. Kbm 31.12.2015 e.
Cyma % Cyma % Cyma %
BaHKoeU 6110206e 150 743.19| 31.00] 67 280.64] 11.16 89 165.56 8.52
" Pasnnawamennu I
CMemku, 8 m.y.: 60 773.34] 12.50 67 280.64| 11.16 89 165.56 8.52
deHomuHuUpaHu 6 BGN 40631.12] 8.36 8236.27] 1.37] 13 330.65 1.27]
CpouHu ennozose 89 969.85 18.&:>0I 0.00| 0.00| 0.0QI 0.00|
BsemaHus no nuxsu 8 083.08 1.53 0.00 0.00 141.85 0.01
[161208U UEHHU KHUXa 0.00f 0.00f 110061.52] 18.25 10 639.72 1.02
KopriopamueHu o611. 0.00f 0.00] 56 994.47| 9.45\ 10 639.72 1.02
LK 0.00] 0.00] 53067.05| 8.80] 0.00] 0.00|
CmpykmypupaHu I I I I
npodykmu 0.00 0.00 0.00f 0.00 0.00 0.00)
AKyUU 292815.98] 60.22] 403152.68] 66.86] 648 956.62 62.01
Mpaea 0.00[  0.00| 0.00f 0.00| 0.00] 0.00|
[Isnoee 6 dOpyau KMNC 41112.79] 8.46| 22347.49] 3.71 291 187.55 27.83
E&’eMaHUFI 1 493.92' 0.31 138.61 0.02 6 346.9% 0.61
[pyau 43.17 0.01 42.05 0.01 40.87 0.00
O6wo Akmueu 486 208.71) 100.00] 603 022.99] 100.00| 1 046 479.12]  100.00|
01.01.20132. — | 01.01.20142. — | 01.01.20152. —
CmouHocmu (e BGN) 31.12.20132 31.12.20142 31.12.20152
Hemna cmotHocm Ha akmueume (HCA)
Ha 05151 8 Ha4Yanomo Ha repuoda 822.4191 839.6093 834.2073
HemHa cmoliHocm Ha akmusume (HCA)
Ha 0sin Kpas Ha rnepuoda 839.2776 834.2073 778.3482
Obuwa eb3spbUaemocm 3a rnepuoda (%) 2.05 -0.64 -6.70
Epot dsinose e obpauweHue (bpoti) 576.2830] 715.8073 1341.5127
Emumupatu dsinose (6poll) 154.0460| 323.1683 658.0229)
O6pamHo uskyneHu dsinose (6poli) 219.1019] 183.6440] 32.3175
Tekywu 3a0b/mKeHUst 2 356.47 5891.28 2 314.93
BsemaHus 1493.92 138.61 6 346.95
lpuxodu (ekn. lNpeoyeHkKu) 91 185.21 294 055.14 573 884.84
Pa3xodu (ekn. [peoueHku) 101 153.11 280 658.32 564 629.51
01.01.2013 2. - | 01.01.2014 2. — | 01.01.2015 2. —
Cmoiinocmu (s BGN) 31.12.2013 2. | 31.12.2014 2. | 31.12.2015 2.
CpedHa cmotiHocm Ha HCA 3a nepuoda 529 007.56 529 050.15 893 477.44
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O6uwo onepamusHuU pa3xodu (OP) 26 121.63 22 176.90 40 089.51
O6wo OP/cpedHa cm-cm Ha HCA (Ha 200. 4.94% 4.19% 4.499%
basza)
2013 a. 2014 2. 2015 a.
CmoldiHocm [ama CmotiHocm [Hama CmoutiHocm| [ama
MurumarnHa

cmotiHocm 3a 793.0629| 16.1.2013 776.6884| 13.3.2014 925.3246 | 27.4.2015
HCA/Osan

MakcumanHa
cmotiHocm 3a 839.2776| 30.12.2013 860.3891| 10.6.2014 735.5778|28.9.2015
HCA/Osan

Babenexka: CmoliHocmume ca npedcmaseHU KbM OGamama Ha msSXHOmMO u34ucrisieaHe U ca C
UHbopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo usKyrysaHe Ha 0sioee Ha @oHOa ce npuemam
U u3nwsiHsa8am o peda, onpedeneH 8 pasden Topaoscka uHghopmayuss Ha Hacmosuus Npocrnekm.

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

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa [AelHocTTa Ha doHaa, ca
WMHBECTUTOPU C OOXOOMW Haf cpegHuTe 3a cTpaHaTta, ¢ Jobpa MHBECTULUMOHHA KynTypa u
CbC CcpefHa A0 BMCOKA pMCKoBa MOHOCMMOCT. ToBa ca MHBECTUTOPM, KOMTO Brxa mnckanm
[a ydyacTBaT Ha nasapa Ha pPUCKOBM akTUBM, HO He pasnonarat ¢ HeobxoaMmMunTe pecypcu
(Bpeme u cneumduyHM NO3HaHWS) 3a M3BbPLUBAHE Ha caMocToATeneH noabop Ha
(PMHAHCOBN WHCTPYMEHTU, B KOMTO ga wuHBectupar. Ypes OO “Ekcnat MMbpaKuHT
Mapketc CTOKC® UM ce npeanara Bb3MOXHOCT 3a MNpodecuOHanHo ynpaBneHue Ha
noptcenna um npuM ycrnoeBusiTa Ha BUCOKA FMKBUOHOCT M MO-HUCKU TpaH3aKUMOHHU
pasxogu B pe3ynrtaT Ha MKOHOMUK OT MaLlaba.

MHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:

o Ca rotoBu ga noemaT yMepeH [0 BUCOK MHBECTULIMOHEH PUCK, C Lien peanuanpaHe
Ha Mo-BMCOK J0X0[;

o XKenaat pa umaTt curypHa u Obp3a nukBmgHoct, 6e3 ToBa ga Hapywasa
NoCTUrHaTUS 4OXOA OT MHBECTULUATA;

o Ca rotoBu ga uHBecTMpaT napuyHu cpeacTsa B AbMrocpodeH nnaH;

. UckaT ga gusepcudmumpaTt pucka Ha cobcTBeHMs cun nopTdens;

o Wckat napuTte um aa ce ynpasnssaT OT NpoeCnoHanHn MeHNIKbPW.

Cuutame, ye ganosete Ha 0O “Ekcnat UmbpoxkmHr Mapketc CTokc” ca nogxoaswim 3a
Obnrapckm n YykgecTpaHHu uandeckn nuua, dupmMmM U MHCTUTYLUK, KOUTO XenasaT da
WHBECTUpAT 4acT OT cpeacTBaTta cu Ha dUMHAHCOBWUTE nasapu, B amBepcuduumpaH
NPOAYKT, CTPYKTYpUpaH MpeauMMHO OT akumMu, Npu CpedHO A0 BUCOKO HMBO Ha PUCK U
BBb3MOXHOCT 3a NOCTUraHe Ha No-BMCOKa AOXOAHOCT.

. MKOHOMUYECKA UH®OPMALINA
I.1. JaHb4eH pexum

B HacToswma pasgen ce pasrnexaa obLimsa gaHbYeH pexum Ha [JoroBopHMSA oHA M Ha
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MHBECTUTOPUTE OTHOCHO AdoxoAaute UM OT COENIKM C O4ANnoBeTe Ha doHpa c1>o6pa3Ho
OENCTBalLloTO KbM faTtaTa Ha U3roTBsHe Ha I'IpocrleKTa JaHbYHO 3aKkoHodaTencrso. B
MHTEepeC Ha nputexartenute Ha gAanoBe n Ha BCUYKN MHBECTUTOPU € Oa Ce KOHCynTupart
no Te3sn n pgpyrm OaHb4yHM BBMNPOCU C [AdaHbYHU €eKCnepTu, BKIMKOYUTESNTHO OTHOCHO
OaHBbYHNA e(beKT B 3aBMCUMOCT OT KOHKpeTHaTa CUTyauua.

KopnopatnsHo gaHb4yHo obnaraHe Ha [loroBopHusa dooHA

MNevan6ara Ha [JoroBopHus doHA He ce obnara ¢ KoprnopaTUBEH OaHbK.

Ob6naraHe goxoauTe Ha NpuUTexaTenuTe Ha aanose ot PoHaa

HeTHuaT poxon, peanusnpaH oT [oroBopHua oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktmBnte Ha PoHOoa n CbOTBETHO CTOMHOCTTA Ha HeroBute asanoBeTe. Tbih kato PoHOLT
He pasnpefens 0OX04 MexXay WMHBecTuTopute, nocnegHute Ouxa mornm ga peanusar
KanuTanosa nevanba, kKato npogagaT npuTeXxaBaHUTe OT TAX asnose obpaTHo Ha PoHaa
unn Ha doHgoBata bopca. PasmepbT Ha kanuTanoBaTa nedanba ce onpegens kaTo
nonoXxuTenHa pasnuka Mexay npodaxHarta LueHa W ueHata Ha npugobuBaHe Ha
aanosete. Korato gsnoBeTe ca Npuaodbutn Ha pasnuyHn LEeHW U BrocreacTteme ce
npodaear 4acT OT TsX, KaTo He MoXe Aa O6bae goKas3aHO Ko OT TsX ce MpodasarT, LeHaTta
Ha npuaobuBaHe Ha OANOBETE € CpeaHo npeTerneHara ueHa, onpegerneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobunBaHe Ha ObpXaHUTe OSNoBe KbM MOMEHTa Ha npogaxbara.

Obwu nonoxeHust

[loxoauTe oT caenku ¢ asnose Ha GoHaa (peanuavpaHaTta KanuTanoa nevyanta) KakTo B
crnyyante Ha obpaTHO M3KynyBaHe Ha Aanosete oT doHaa, Taka M npu npogaxta Ha
AAnoBeTe He ce obnaraT, KoraTto rnory4aTen Ha AoXo[da ca MEeCTHU (U3MYECKU Nuua Unm
manyeckn nuua, yCTaHOBEHM 3a AaHbYHU LIenn B AbpXasa — YneHka Ha EBponeiickus
Cbl3 MNU B [Opyra Abpxasa, nNpuHaanexaua kbM EBponenckoto MKOHOMUYECKO
NPOCTPaHCTBO.

CboTBETHO, C Te3an [OOXOAM Ce HamansiBa c4eToBOAHMS (OMHAHCOB pesynTaTr npu
onpegensiHe Ha AaHbYyHUS (PMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO Nogoxo4HO obnaraHe (“3KIMO”).
Cnegea pa ce uma npegsua, Ye npu 3aryba oT cOenku c gsnose, nvuaTta, KOWUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CYETOBOLHMSA CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuka Mexay npofaxHaTta v npugobuBHaTa
LeHa Ha ganoseTe. Korato gsnoBeTte ca NpuaobuTy Ha pasnuyHn LiEeHW U BNOCNeacTeme
ce npoaaBa 4acT OT TsX, KaTo He Moxe ga Obae OgokaszaHO KoM OT TAX ce npogaear,
LeHaTa Ha npugobuBaHe Ha AOSAMNOBETE € CPedHO MpeTerneHara LeHa, onpeaeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobumBaHe Ha AbpXaHUTe [OAnoBe KbM MOMEHTA Ha
npopaxbara.

Tean gpoxoam He ce obnaraTt U ¢ AaHbK NPU U3TOYHMKA.

U3KrnrodeHue 3a HsKou Kameeopuu nuya

Hoxogute oT caenku ¢ aanose Ha PoHaa (peanuanpaHaTta kanutanosa neyanoda), Kakto u
M306LL0 C (PMHAHCOBWU aKTMBK, MOJTYYEHN OT PU3NYECKM NnLa OT TPETU AbPXKaBu, U3BBbH
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ropenocoveHuTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

ObnaraemusaT OOXO4 € cymaTta OT peanuaupaHuTe npes roguHaTta neyanbu, onpeaeneHu
3a BCsIka KOHKpEeTHa cAernka, HamaneHa CbC cymaTa OT peanu3upaHute npes roguHarta
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanumsnpaHata nedanba/saryba 3a
BCsIKa cOenka ce onpegens, KaTo nNpofaxHaTa LeHa ce Hamansiea C LeHaTa Ha
npugobveaHe Ha AgsnoseTe. Korato asnoBeTe ca npuaobuTu Ha pasnnyHn LEeHu U
BMoOCNeacTBME ce npofdaBa YacT OT TSX, kKaTo He Moxe Aa 6bae AokasaHo KoM OT TAX ce
npogaeaT, LeHaTa Ha npugobvBaHe Ha [OANOBETe € CpedHo npeTerneHarta LeHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHWUTE OSMOBE KbM
MOMeHTa Ha npogaxbaTa.

YnpaensBaLloTo APYKECTBO € ANMbXHO Aa NPedoCcTaBsi Ha M3MbIHUTENHUSA OUPEKTOP Ha
HauuwoHanHaTa areHuus 3a npuxogute nHdpopmaunara no yun. 143, 6. “v”, an. 1, 1. 1-4 ot
[aHbyHO-ocuryputenHus npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
n3nnaTeHnTe goxoamu ot cnectsaBaHus — Ao 30 anpun Ha roguHaTta, cnegpalla roomHaTta
Ha mnsnnawaHeTo Ha aoxoaa. MHdbopmauusaTa obxBalla BCUYKM JOXOAN OT CNecTsiBaHus,
n3nnaTeHun Nnpes3 CbOTBETHAaTa KaneHaapHa roguHa.

lll.2. (U3m. ¢ Pew. Ha CL Ne 184/17.02.2017 r.)Takcu (KOMUCUOHM) NMPU MOKYMNKa M
npogax6a Ha ganoBe Ha O® “Ekcnat UmbpoxuHr Mapketc CTokc” — pasxogu 3a
CMeTKa Ha MHBecTUTopuTe

Takcute npu TMOKyMnKa " npo,u,a>|<6a Ca npeaHas3Ha4deHun Oa MNOKpUAT pas3xoaute npu
npo;:l,a>K6a/M3/:|,aBaHe n O6paTHO M3KyrnyBaHe Ha Odn10BEe, U Ce BKIo4YBaT B eMUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha O6paTHO M3KynyBaHe, KOATO Ce 3arialla oT MHBECTUTOpa.

B 3aBucumocCT OT MHBECTUpaHaTa cyma, MHBecTUTOpuTE BB PoHAA cnedsa ga 3annatsaT
cnegHaTa Takca Mnpw MOKynka Ha OsroBe, KOSATO Ce Ha4vMcnsiBa BbpXy HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa Ha 1 A4san, OCBEH ako He e JOoroBOpeHo apyro B gorosop ¢ Y.

WHeecmupaHa cyma Takca npu nokynka
[o 500 000 nB.. 1.00% (egHo Ha cTO)
Hapg 500 000 nB.. BK. 0.50% (neT Ha xunsga)

“UiHBecTmpaHa cyma’ o3HavyaBa obulaTa cyma, BHeECEHa OT €4uH UHBECTUTOP MO BCUYKM
nodageHn OT HEro NopbYKM 3a MOKyrnka Ha asnose Ha PoHAa, KAaTO NO-HUCKMAT pasMep Ha
pa3xoauTe ce npwurara CHMTaHo OT U BKIIOYMTENTHO 3a NopbykaTa, C KOATO ce NpeMuHaBaT
CLOTBETHWUTE MparoBe 3a OeHsA Ha nopbykaTa. B nHBecTupaHaTa cyma He ce BKMouBaT
BHECEHU OT MHBECTUTOpPA CYMW 3a MOKyNka Ha ASnoBe, KOMTO crneq ToBa ca WU3KYNeHu
obpaTHOo oT ®oHAa.

3a “eguH nHBECTUTOP” Ce cunTaT BCUYKU MEHCUOHHKU (poHOOBE, YNpaBNsaBaHW OT €4HO U
CbLUO NEHCUOHHOOCUTYPUTENHO OPYXECTBO, KakTO U BCUYKM KOMEKTUBHN WHBECTULMOHHU
CXeMU U MHBECTULUMOHHU Apy>KecTBa OT 3aTBOPEH TuM, ynpaBnsgBaHM OT €4HO U CbLUO
ynpaBnsBaLLo APYKECTBO.

B 3aBucumocT oT CpOKa Ha uHBeCTUUUNATa, MHBECTUTOPUTE BbLB doHpga cnepBa fa
3annaTtaTt criegHata Takca npu npo,u,a>i<6a/o6paTHo M3KynyBaHe Ha [OAnloBe, KOATO Ce
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HauucnsiBa BbpPXy HETHATa CTOMHOCT Ha akTMBute Ha PoHOa Ha 1 Osn, OCBEH ako He e
A0roBopeHo Apyro B gorosop ¢ Y[:

Cpok Ha uHeecmuuyusima Takca ripu npodaxba
[o 24 meceua BKI. 1.00% (eaHo Ha cTo)
Hapg 24 meceua 0.00% (Hyna Ha cT10)

CpoKbT Ha MHBECTULUMATa Ce Oonpedens kaTo 3a HadyanHa gaTa ce npuema gdaTaTa, Ha
KOATO MoAcmeTkaTa Ha MHBECTMTOpa KbM CMeTKaTa Ha YnpaBnsaBalloTO APYXKECTBO B
LleHTpanHus genosuTap e 3aBepeHa ¢ NpuoobuTuTe ASnoBe, a kpalHa AaTa e gaTaTa Ha
nogasaHe Ha nopbykaTa 3a 06paTHO M3KyNyBaHe Ha OANOoBeTe.

VHBeCTUTOpPUTE AbIKAT U CNegHUTe TakCu 3a OONBbAHUTENHWU YCryrk, OKasBaHW UM OT
YnpasnaBaLloTo APYXKECTBO:

. 3a npexBbpNsiHE Ha OANOBe OT MOACMETKA Ha npuTexartens Ha asnose npu Y[
‘Ekcnat Acer MeHupxmbHT EALL KbM HeroBa nogcMetTka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosuTtap unu 6aHka noneuynTen — 6 nNB. Ha TpaHcdep;

. 3a nsgaesaHe Ha gybnukart Ha genosuTapHa pasnucka — 6 nB.;

o 3a wusnpawaHe Ha [OOKYMEeHTU (genosutapHa pasnucka, MOTBbpXAeHue 3a
CKMKOYeHa caernka v ap.) — Takca B pasMep Ha Bb3HUKHANMTE NOLLEHCKN pa3xoaun oo 5 ne.

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

Pasxoaun 3a cmeTka Ha PoHaa (KocBEeHM pa3xoan 3a MUHBecTUTopa)

Tean pasxogu ce npucnagaT ot aktuenute Ha 0P “Exkcnat UMmbpmkmnHr Mapketc CTokc” n
Taka KOCBEHO ce rnoemart OT BCUYKU npuTexaTenu Ha asanoBe. Te ca BTOPUS KOMMOHEHT
pa3xoau, KOMTO UHBECTUTOPUTE crefBa Aa umaT npeasui, UHBeCTUpankm B [JOroBopHust

doHa.

CvornacHo [MpaBunata Ha doHAa, Bb3HArpaxaeHWeTo Ha YnpaensiBawoTo APYKECTBO
BKMOYBA ABa KOMMOHeHTa. EANHMAT ce onpeaens kato dukcupaHo Bb3HarpaxkaeHue B
pa3mep Ha 1.90% ot HCA Ha [doroBopHusi oHa Ha roguiHa 6asa.

BTopmsaT KOMNOHEHT NpeacTaBnsiBa NnaBalwo Bb3HarpaxaeHue, KOeTo ce OAb/KM camo B
cny4van, ye HCA Ha eaunH gsn 3a Tekywmsi 4eH € No-BUCOKa eHOBPEMEHHO OT:

. HCA Ha eguH gan 3a nocnegHus NnpeaxoneH AeH, B KOWTo e nadncrieHa HCA n
. Han-encokata HCA Ha eauH gan, nocturHata 4o MOMEHTa npes KaneHgapHaTa
rogvHa.

Ha 1 sHyapu Bcsaka roguHa nocturHatata 4OXOOHOCT ce “3aHynsasa’, T.e. Cnyxu 3a 6asa
3a u3uyucnsiBaHe Ha [OXOOHOCTTa Mpe3 HOoBaTa KaneHgapHa roguHa, kato 3a nbpBaTta
rogvHa oT CbllecTByBaHeTO Ha PoHOa HayanHaTa garta, OT KOATO 3aro4yBa CpaBHABAaHETO
Ha nocTurHatata OOXOAHOCT € MbpBaTa gaTa, Ha KOATO 3anouvsa npeanaraHeTo Ha
aanoseTe Ha PoHAaa.

MpumMepun 3a cnyyanTe, B KOUTO Ce HaYMCnsABa Nnasallo Bb3HarpaXaeHue ca gafeHu B
crneasallarta Tabnuua:
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Data HCA Ha 1 gan B neBa | NnaBawo Bb3HarpaxaeHue
01.05.2008 (cmapm Ha
[10) 1 000.00

(npuemame, 4ye rnpe3s
nepuoda 8o
crnedsawama dama
camo Hapacmea)

HauucnsBsa ce

30.05.2008 1 020.00 Hauncnsaea ce

01.06.2008 1 018.00 He ce Hauncnsea
02.06.2008 1017.00 He ce Hauncnsiea
03.06.2008 1 019.00 He ce Hauncnsiea

Hauncnsea ce 3apaau pbcTa

04.06.2008 1023.00 cnpsimo 1 020.00

01.01.2009

1 050.00 (cnyxu 3a

6a3a 3a 2009 2.)
02.01.2009 1 049.00 He ce Hauncnasa
03.01.2009 1 053.00 Hauncnsea ce 3apagu pbcTa

cnpsamo 1 050.00

* [laHHUMe 6 mabnuyama ca caMo ¢ UHGhopMamueeH xapakmep U Kamo makuea He rnpedcmassisieam peasHa
ucmopuyecka useadka om rpedcmassHemo Ha ¢hoHOa.

AKo 3a papgeHus paboTeH OeH ca Hamnuue ropernocoYeHuTe YCNoBuS, MaBawoTo
Bb3HarpaxaeHme oT 10% ce HauMcnsBa Bbpxy nonoxurtenHarta pasnuka mexagy HCA 3a
TeKyLMsa AeH 1 No-BUCOKaTa OT CrieaHuTe 4Be CTOMHOCTMU:

° MocneaHata n3uncneHa HCA (3a nocrneagHusi npeaxoaeH paboTeH AeH) u

° Han-Bucokata HCA o MomeHTa, nocTurHaTta npes KarneHgapHarta rogunHa.

Mo cBos MpeLieHka B onpeeneHn AHU YNpaBnsBaloTo APYKECTBO MOXe [a He Haumcnu
HMKaKBO MNM [a Hayucniv no-manko OT AOMYCTUMOTO Bb3HarpaxaeHue. Hauucnenute
npes Meceua [AHEBHM Bb3HarpaxgeHusi (pukcupaHu M nnaeawy) ce 3annawaT Ha
YnpaBnsiBawoTo ApYyKeCTBO CyMapHO 3a Lienvsi Mecel, B Ha4anoTo Ha crieaBaluusi mecel,.

OcBeH Bb3HarpaXxaeHMeTo Ha YnpaBnsBawoTo APYKECTBO, APYrM pa3xoan 3a CMeTKa Ha
doHpa ca:

. Bcuukn pasxogm no yyupeassaHeTo Ha [JOroBOpHUst hOHA, BKMOUYUTENHO Takcu Ha
Komucusata 3a mM3gaBaHe Ha paspelleHne 3a opraHuaupaHe M ynpasneHne Ha dPoHaa,
Takca Ha LleHTpanHusa genosutap 3a perucrtpypaHe Ha gsnoBeTe Ha PoHOa, Takca Ha
BopcaTa 3a npuemaHe 3a TbproBusi Ha gsanoeete Ha PoHAa, KaKTO U Bb3HArpaXKaeHus Ha
KOHCYNTaHTy;

o BbaHarpaxaeHne Ha bBadkata genosutap — cbrnacHo gorosopa ¢ badkarta
AenosuTap;
o Bb3HarpaxaeHuss U Takcu Ha UHBECTUMLMOHHUTE nocpeaHuun, 6aHku, BopcaTta u

LleHTpanHus genoawntap, U Apyrn nogobHW, CBbp3aHM C MHBECTUpPaHe Ha akTUBUTE Ha
[orosopHust PoHS;

o Bb3HarpaxgeHneTo Ha oauTopuTe 3a 3aBepka Ha roguMliHMA (OUHAHCOB OTYET Ha
HorosopHus ®PoHA, pasxoouTe 3a pekrnama M MapkeTuHr Ha doHaa, 3a KOHTakTn ¢
WMHBECTUTOPUTE, TEKYLLUTE Takcu 3a Hags3o0p, YNEeHCTBO 1 Apyrn nogobHn Ha Komucusara,
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BopcaTa u LieHTpanHua genosuTap v Apyru 4bpXKaBHU OpraHn U MHCTUTYLMN, CBbpP3aHu C
genHocTtTta Ha PoHAa;

° Pa3sxognte no OCbLLWIECTBEHW COENKM C LEHHM KHWXKa WNu Opyru JUKBUOHW
(PMHAHCOBW aKTUBW M MNPU NPEOoLEHKa Ha MHBECTULUMUTE B TakMBa LIEHHWN KHMKA N aKTUBW,
pasxoguTe OT OTpULATENHN KypPCOBU pasnukn, N3BbHPEOHU pa3xoam, KOUTO He ca No BMHA
Ha ONMBbXHOCTHU NuUA, KaKTO U Apyrn pasxoawn, onpeaerieHn no npeaBuaeHust B 3akoHa
pen;

. Opyrn pasxoaun, nocoyenn B lNpaBunata 3a cmeTka Ha PoHAa, cbaebHU u apyrm
pa3xoou, CBbp3aHM CbC 3aluTa WHTEPEeCUTEe Ha npuTexaTtenute Ha ganose B
HoroBopHus ®oHA, KakTO M APYrn U3BLHPEOHUM pasxodu, CBbp3aHu C AeMHOCTTa Ha
doHaa.

B monHata Tabnuua ca NocovYeHn MakCumanHuTe roguillHn onepaTtMBHU pasxoau Ha Od
“Excnat UmbpmxuHr Mapketc CTOKC®, KaTto NpOUEHT OT roauwiHata cpegHa HeTHa
CTOMHOCT Ha HEeroBMTe aKTMBM, Taka KakTo Te3n pasxoaum ca nnaHuMpaHu oT
YnpaBnsBawoTo ApPYKeECTBO:

MoauwHm onepatnBHU pasxoau Ha PoHpa kaTto % oT roauwHaTta cpegHa HCA

Bug pasxog % ot rognwHata cpegHa HCA Ha doHaa
dukcupaHo Bb3HarpaxageHue 3a | 1.90 % (a)

YnpaBnsBawoTo APYKXECTBO

MnaBaLuo Bb3HarpaxgeHue 3a | 1.00 % (a)

YnpaBnsaBalloTo APYKECTBO

[pyrn onepatvMBHM pa3xoam 1.50 % (6)

0610 onepaTUBHM pa3xoam 4.40 %

(a) CwvrnacHo [lMpaeunata Ha “Ekcnat UMbpmxunHr Mapketc CTOKC”, YnpaBnsBalloTo
OPY>KECTBO MOXE [a Ce OTKaXKe OT YacT OT Bb3HarpaxaeHueTo. [1o npuHumMn, nnaBawoTo
Bb3HarpaxaeHne e B pasvep Ha 10% OT nocTvraHata OOXOOHOCT, MU3YUCNSBAHO Npu
ycrioBuata 1 no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxaeHue B
TabnuuaTa no-rope € M34YNCNEeHo Npu NPorHo3npaHa roguiliHa JOXOAHOCT Ha nopTdenna
oT 10% (meceT Ha cTO).

(6) B “Opyrn onepaTnBHU pa3xogmn” ce BKIKOYEHN OCHOBHM MPOTrHO3MpyeMU OnepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
roguiHa HeTHa CTOMHOCT Ha akTmBuTe Ha ®PoHOa; Bb3HArpaXaeHuss U Takcu Ha
WHBECTULMNOHHUTE nocpegHuun, GaHku, bopcata u LleHTpanHust genosutap, 1M Opyru
nogobHW, CBbP3aHM C MHBECTMpPaHE Ha akTuBuMTe Ha [loroBopHus ¢OHL B pasmMep A0
0.75%%; Bb3HarpaxxgeHNMeTo Ha ogMTOpUTE 3a 3aBepka Ha roguHnS pUHaAHCOB OTYET Ha
[oroBopHust poHA, pasxoauTe 3a peknama U MapKeTMHr Ha doHga, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3UPaHe N TEKYLLMTE TaKCU 3a Haa30p, YNEHCTBO M OpYru
nogo6bHu Ha KomucusTa, bopcata u LieHTpanHua genosuTtap 1 Apyrn AbpXaBHU OpraHun u
WHCTUTYLMM, CBbpP3aHM C AelHocTTa Ha PoHpa, B pasmep go 0.2%; opyrm pasxogu,
nocoyeHn B [MpaBunata Ha PoHaa 3a HeroBa cMeTKka, CbAeOHM U Apyrn pas3xogu,
CBbpP3aHM CbC 3allMTa MHTEPECUTE Ha MnpuTexaTtenute Ha ganose B [JOroBopHus ¢oHA,
KaKTo M OpYyrn M3BbHPEAHW pasxodu, CBbp3aHu ¢ AelHocTTa Ha doHaa, B pasmep OO
0.05%.
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l.4.

OaHHn 3a pasxogute Ha 0P “Ekcnat UmbpaxuHr Mapkerc CToKkc” 3a

nocnegHuTte 3 r., NpegxoXxaawyu roguvHaTa Ha u3gaBaHe UMM akTyanu3upaHe Ha

MpocnekTa

doHObT e yupeaeH npes 2008 r.

Bug pas3xog (B BGN) 31.12.2013 r. | 31.12.2014 r. | 31.12.2015 r.
1.Bb3HazpaxxdeHue Ha yrpasnsasaujomo 15 183.33 12 135.36 25 825.88
Opy»kecmeo 1o 002080p 3a yrpasseHue

2. Bb3HaepaxdeHue Ha AT 1 336.03 935.57 1324.42
3. Bb3HazpaxdeHue Ha baHka derno3umap 6 149.83 7 025.32 10 063.21
4. Pasxodu om onepauuu ¢ UuHeecmuuyuu 16 421.86 66 985.18 66 007.92
5. Pa3xo0u om Kypcosu pas/uku 1724.42 4 091.04 2 347.00
6. Pazxo0u om rpeoueHka 56 885.20 187 405.20 456 185.08
7. Pa3xodu 3a nuxsu 8 riegoee 0.00 0.00 0.00
8. Apyau 559.27 64.00
O6uwo0 huHaHcosuU pa3xodu 98 259.94| 278 577.67 561 817.51
HeghuHaHcosu pa3xodu

Pa3xodu 3a 8bHWHU ycriyau 2 893.17 2 080.65 2 812.00
O6buwo pasxodu 101 153.11| 280 658.32] 564 629.51

Mpasunarta Ha O® “ExkcnaTt UmbpoxunHr Mapketc CTokc” no3BonsiBaT MHBECTUPAHE Ha A0
10% o1 aktmBute Ha doHAa B OANOBE HA OPYrM KOMEKTUBHW WHBECTULMOHHU CXEMMU.
MHBecTuumMnTe B akLMn Ha MHBECTULMOHHU ApPYXXECTBA OT 3aTBOPEH TUM Ca BKIOYEHN Ha
0010 OCHOBaHWe B AOMNYCTUMUTE MHBECTULMM B aKUUW, TbPryBaHW Ha perynupad nasap.

Mo npuHuyun, 0® “Excnat UmbpoxuHr Mapketc CTokc” He Bb3HamepsiBa Aa MHBeECTMpa
CblUEeCTBEHA 4YacT OT aKTMBWUTE CUM B APYrM KOMEKTUBHM WMHBECTULMOHHM CXEMU U
WHBECTULMOHHN Apy)XecTBa OT 3aTBOpeH Tun. [JO MOMeHTa He ca NpUEeTU peLLEeHus
OTHOCHO WM3BbLPLUBAHE HA MWHBECTMLMM B KOHKPETHM EMWUTEHTU OT [OpenocoYvYeHuTe
kateropuun. lNopagun Tasu npuymnHa, He MoXe Aa 6bAe NOCOYEH MaKCMMarnHusa pasMmep 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.) OJaHHu 3a lMonutukata 3a
Bb3HarpaxaeHusaTa Ha Y[ ,,Ekcnat Acet MeHngpxmbHT EAL

Monutukata 3a Bb3HarpaxgeHustTa Ha Y[ “Ekcnat Acet MeHnmpxkmbHT EALl He
pedeprpa MO HUKAKbB HA4YMH KbM YMpaBlisiBAHUTE OT [OPYKECTBOTO KOJTEKTUBHMU
MHBECTULMOHHN cxeMn. POHABT HEe AbIDKM HUKAKBM TaKCU W HAMA AOOMbIHUTENHU
pa3xoau KbM OPYXECTBOTO, HErOBUS NepcoHarn UM pbkoBOAEH CbCTaB, NPOU3TUYaLLN OT
Tasn lNonuTtuka. lMonutukaTa 3a Bb3HarpaxaeHusaTa e nybnvkyBaHa Ha canTa Ha Y[
.Ekcnat Acet MeHnoxmbHT EALlL www.expat.bg kaTto Konme oT Hesl ce npefocTtaBs Ha
XapTueH HocuTen 6e3nnaTHoO npu 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,
n34mcrieHa 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
no 17:30 vaca, ten.: +359 2 980 1881, dakc: +359 2 980 7472, nuue 3a KOHTaAKTU:
epraHa AHOOHOBaA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOUTO ce npuemaTt U U3nbiiHaBaT
nopbuknTe 3a npogakba M 00OpaTHO W3KyrNyBaHe Ha OANOBE M Ce OCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenuTe Ha asnose BbB PoHAa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanumsmpad npocnekt Y[ “Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a MnorisBaHe 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 ¢
agpec, Ha KOWTO MoratT ga ObaaT 3akyneHu gsnoee Ha PoHOa OT WMHBECTUTOPWU: Tp.
Codms, yn. “Oobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

. BTtopuaTt goroBop e ¢ MHBecTuUmnoHeH nocpedHuk “Pean duHaHc” AL ¢ agpec, Ha
KoWTO MoraT Aa 6baaT 3akyneHm gsanose Ha doHaa OT nHBecTuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

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

° UeTBbpTUAT OOroBop € ¢ MIHBeCTUUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanusa — UM” EALl ¢ agpec, Ha KONTO moraT Aa 6baaT 3akyneHun gsanose Ha ®oHaa ot
nHBectutopu: rp. Codums, yn. “fosmtanHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc 15,1en: + 359 2
981 3559.

MwuHumanHaTa CTOMHOCT Ha cAaenkara no egHa nopbYka 3a Mokynka Ha asnose (T.e. U
MUHMManHaTa cymMa, BHacsiHa OT 3asiBUTENS Mo e4Ha Nopbuyka 3a MOoKynka Ha OsnoBe) e
100 (cTo) neBa. VHBecTUTOPUTE, KOUTO XenasT ga npuaobuat aanose, He moraT Ada
nogasat NopbYKa 3a NOKyrnka Ha CTOMHOCT no-manka 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, CbAbpalla PekBU3UTUTE
cbrnacHo Hapepnbarta 3a n3MckBaHUsAITa KbM OEAHOCTTA HAa MHBECTULUMOHHUTE OpYyXecTBa
N goroBopHute hoHaoBe (obpasel Ha nopbykaTa MOXe Ada ce nosnydyn B odmuca Ha
YnpaBnaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLWHMK WU NULEH3UpaH
WHBECTULUMNOHEH nocpefHuk/6aHka. MopbYkM 3a MOKynKa Ha OAnoBe ce npuemart BCeku
paboTeH aeH mexay 9:00 1 16:00 yaca B odhuca Ha YnpaBnaBaLLOTO APY>KECTBO KaTo ce
M3NbITHABAT MO LeHa Ha Oan, onpeaeneHa 3a AeHd Ha nogaBaHe Ha nopbykata. [Nopbyku
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 cnyyanm 4e nogaBaT nopbyka 4Ype3 MbIIHOMOLLHMK, MOCNEAHMST e Heobxoaumo fa
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [JdaBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnopeanTenHn OencTBUS C LEHHM KHWKa W
Aeknapauus, Ye He M3BbpLUBA MO 3aHATME COENKU C LIEHHM KHWKA. Te3n N3NCKBaHUSA He
ce npunarar, KoraTo 3asiBkata ce nogasa 4pe3 MHBECTULUMOHEH NOCPEaHMK.

. BracsiHe Ha napu4yHume cpedcmea 3a 3arnucaHume 0si108e

MapunyHuTe cpeacTtBa 3a 3anucaHWTe ASNoBe crneaBa Aga O0baaT BHeCeHW/npeBeaeHu no
cneumanHa cmeTka npu baHkata genosuTtap, BogeHa Ha MMeTo Ha PoHaa wnu ga ce
BHecaT Ha riweTaTa Ha YnpaBnsBawoTo APYKECTBO.

. U3nbrnHeHue Ha noprYykama

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. [NopbykaTa 3a
MoKynka ce M3MbIHSBA MO LEeHa Ha Osn, ONnpederneHa 3a [OeHs, crnefBall gartata Ha
nogaeaHe Ha nopbykaTa. [lopbykaTa ce M3NbfHABaA [0 pa3Mepa Ha BHeceHaTa OT
MHBECTUTOpa Cyma, pasfefieHa Ha onpedeneHarta eMUCMOHHA CTOMHOCT Ha efuH Asn,
KaTo BpoSAT Ha 3aKyrneHnTe OANoBe Ce 3aKpbIMsiBa KbM MO-MankoTo SN0 YNUCIO, a cpeLly
ocTaTbka OT BHeCeHaTa CymMa Cce W3gaBa 4acTuyeH [Asn, no peda, nNpeaBuaeH B
npaeunara Ha LleHTpanHusa genosnTap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa rnopbyka, yCTaHOBEHA Mo-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeaBMaeHa B Yn. 22, an. 5 ot lNpasunarta Ha
doHaa, U He orpaHM4yaBa Bb3MOXHOCTTA, npedBuaeHa B [MpaBunata Ha PoHoa n B
HacTosilwmsa NpocnekT, ga ce u3gaBaT YacTUYHM OAMoBe, KoraTto Cpelly BHeceHaTa cyma
He Moxe fa Obae n3gageHo usano yucno asnoee. No-gony npegcraBsMe NpuMeEpU, KOUTO
N3siCHABAT TOBa TBbpAEHME.

[a npuemem, 4e B MbpBUSA OEH, B KOUTO cTapTuMpa npogaxbaTta Ha ganoBe oT PoHAa,
AsnoBeTe Le ce npegnarart no onpegeneHarta B [lpaBunata HOMMHanNHa CTOMHOCT OT
1 000 neBa Ha gan — nopaau nunca Ha UMyLLEecTBo, a OT TaM U Ha onpegengema HCA Ha
doHaa.

Ot cneaBawus paboTeH aeH obavye eMUCMOHHAaTa CTOMHOCT UMK LieHaTa Ha eaunH aan we
ce NPOMEHS! BCeKW AIEH U e ce dhopMupa Ha 6a3a HeTHa CTOMHOCT Ha akTUBWUTE Ha eauH
OS5, yBENMYEHA C pa3xoanTe No eMUTUPaHETO Ha eanH asn (3a noBeve MHopMaLms BX.
IV.3 no-gony), T.e. We ce OBWKM B NOCOKa Harope WM Hagomny CrnpsiMo HadanHata
HOMMHarHa CTOMHOCT. EMUCUOHHAaTa CTOMHOCT (KakTo U LieHata Ha obpaTHO U3KynyBaHe)
ce 3aKpbrnsaBaT Ao 4-To YMCNO crned AeCeTUYHNS 3HaK.

Hanpumep, niBectutop A nogasa nopbyka Ha obLia cTonHocT B pa3mep Ha 1 800 neBa, a
npunoXXmMarta eMUCMOHHA CTOMHOCT, MO KOSITO LLe Ce M3MbIHN NnopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eguH asn. B To3m cny4yai, nopbuykaTta Wwe 6bae yooBneTBOpeHa u
nMHBecTMTOp A We nonyun 1 uan gan v yactndeH gan ot 798.5433 ns..

BbB BTOpMS Mpumep mHBecTUTOp B nogaea nopbuyka Ha obwa ctomHocT cbio 1800
neea, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, MO KOATO e O6bae M3nbinHeHa nopbykaTa
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nHsectutop b we nonyun 2 uenu gana u
yactuyeH gan ot 39.0866 ns..

Mopagun M3nCcKBaHETO 3a MUHMMariHa CTOMHOCT Ha nopbykaTa (MMHMMarHa BHacsiHa cyma
no egHa nopbyka) obaye, He morat ga 6baaT nogaBaHM NOPBHYKKU 3a MOKYMNKa Ha OsAroBe
Ha PoHOa c obula CTOMHOCT Ha nopbykata (M obuwa cyma, BHAcsiHA OT 3aaABUTENs Mo
nopbykaTa) B pa3mep nog 100 (cTo) nesa.

o lMomenpxdeHue Ha NopbyKa

YnpaBnsBawoTo ApYKECTBO NpeAocTaBs NOTBbPXAEHME 3a U3MBITHEHNETO Ha NopbykaTa
npy nbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHMA AeH, creasaly
N3MNbIHEHNETO Ha NopbyKaTa.
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o OmmeernsiHe Ha NopbYKa
VIHBeCTUTOPBLT MOXe Oa oTTernv (OTMeHM) nogageHaTa nopbyka 3a MOKynka Ha asnoBe
oT ®oHga Han-kbcHOo Ao 15:00 4. B AeHA Ha NogaBaHETO M.

IvV.2. YcnoBusa 1 peg 3a o6paTtHO M3KynyBaHe Ha AsnoBe U obcToATencrea, npm
KOUTO 0OpaTHOTO U3KyNyBaHe MOXe Aa 6bae BpeMEHHO CnpsHO

YcnoBus v pea 3a 06paTHO U3KynyBaHe Ha AsnoBe

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

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO  YyCroBuMe  YMPaBrsiBalLOTO  OpPYKECTBO
exeaHeBHO o00sBsiBa LUeHa Ha o06paTHOTO M3KynyBaHe Ha [AAnoBeTe, MO  KOATO
WHBECTUTOPUTE MoraT fa npogdadaTt nputexaBaHuTe OT TsxX Asnose Ha doHaa, OCBEH B
cnyyanTe Ha BPEMEHHO cnupaHe Ha 0o0OpaTHOTO M3KynyBaHe. LleHaTta ce onpepens Ha
0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U34MClieHa CblfacHO MeToaa,
onucaH no-gony B lNpocnekTa.

Y[ “Excnat AceT MeHnopkmbHT' ALl nskynysa obpaTHoO aanoseTe Ha [loroBopHus doH
3a cmeTka Ha doHaa. HBecTuTOopmUTE MoraT A4a nogagaT Nnopbykn 3a 00paTHO M3KyrnyBaHe
Ha ganose B odmca Ha Y[ “Ekcnat AceT MennmkmbHT® EAL Ha agpec rp. Codous, 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 1 Ha BCUYKM “rMleTa”, Ha KOUTO
ce npuemaTt U n3nNbIHABAT NopbYkMTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsnose U
Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE N NpuUTexartenuTte Ha aanoee BbB PoHAa.

MuvHMManHaTa CTOMHOCT Ha caernkata no obpaTHO W3KynyBaHe Ha [OAroBe Mo eaHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
eaHa nopbyka. AKO creq M3NbfIHEHME Ha Nopbyka 3a 0bpaTHO U3KyrNyBaHe, OCTaTbKbT
AsnNoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbuykarta 3a
obpaTHO u3KynyBaHe cnegBa pnda Obae nogageHa 3a BCUYKM NpuTexaBaHu OT
WHBECTMTOpPA OSrOBeE.

O6paTtHoTOo M3KynyBaHe Ha asnose oT PoHAA Ce OCbLLECTBSABA NO CreAHUST HAUYNH:

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

ViHBecTUTOpMTE nogaBaT Mopbyka 3a OOpaTHO WM3KyNyBaHe Ha AAMOoBE JMYHO, 4pes3
MbAHOMOLLHWUK N NULEH3NPpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe [a ce nony4du B ropenocodeHms ocguc. MNMopbykm 3a o6paTHO M3KyNyBaHe Ha AsrnoBe
ce npuemart Bcekun paboteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalLloTo
apyxectBo. Nopbykn 3a 06paTHO M3KynyBaHe Ha asanose ce npuemart Ao 16:00 4. kaTo ce
M3NbNHABAT MO LeHaTa, OnpedernieHa Ha cregBawmsi paboTeH AeH 3a [eHsd Ha
nogaBaHeTo.

B cny4yan, 4ye nogaBaT nopbyka 4pe3 MbIHOMOLLHMK, NOCMEedHUAT € Heobxoammo na
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [daBawo npaBoO 3a
M3BbPLUBAHE Ha YNpaBUTENHW W pasnopeguTenHn OEeNCTBUS C  LEHHU KHUXKa W
Aeknapauus, Ye He M3BbpLUBA MO 3aHATME COENKN C LIEHHM KHWKA. Te3n N3NCKBaHUSA He
ce npunarar, KoraTo 3asiBkata ce nogaBa 4pe3 MHBECTULMOHEH NOCPEaHMK.

° U3nbriHeHUe Ha nopbyYykama
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Mopbukute 3a 0bpaTHO M3KyrnyBaHe Ha Asanose Ha PoHOa ce U3NbIHABAT Ha crefBalLms
OEH, HO He no-kbcHO OT 10 paboTHM OHWM OT JataTa Ha NofaBaHe Ha MnopbuKaTa.
MopbukaTa 3a 06paTHO M3KynyBaHe Ce U3MbIHSBA MO LieHa Ha Asn, onpeaeneHa 3a AeHs
Ha nogaBaHe Ha nopbykaTa.

. U3nnawaHe Ha ObrmkuMama cyma

MopbuknTe 3a 0OpaTHO U3KYMEHUTE OANOBE Ce M3MbIHABAT Ha cnegBalluns OeH, HO He
No-KbCHO OT 5 paboTHM OHKM OT gaTaTta Ha nogaBaHeTo MM. [bimkMMaTa cyma ce usnnawa
no ykasaHa 6aHkoBa cmeTka unu B 6pon B odouca Ha YnpaBnisBaLloTo APYKECTBO.

o lMomenpxdeHue Ha NopbyKa

YnpaensBalloTo APYKECTBO NpeaoCcTaBs NOTBbPKAEHMNE 33 U3MbITHEHWETO Ha NopbYkaTa
npy nbpBa BbL3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHMA OeH, creaBaly
N3MNbJ/IHEHNETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbyKa

VHBECTUTOPBLT MOXE Aa OTTernu (0OTMeHW) NofgageHaTa nopbyka 3a 00paTHO M3KynyBaHe
Ha ganose oT ®oHaa Har-kbcHO Ao 15:00 4. B AeHs Ha nogaBaHeTo 1.

O6cTogaTencrtea, Npy KoMTo 06paTHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CMPSHO

doHabT, No pelleHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNPaBMsiBaLLOTO APYXECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrNyBaHe Ha OASIoBETE CU Mpu ycrnosusiTa U No peaa,
npeasuaeHn B HeEroBuTe nMpasBuna, HO CamMO B USKMAYMTENHM  chydan, ako
obcTosiTencTeata ro HanaraT UM CMpaHeTO € onpaBdaHO C orfieq Ha MHTEepecuTe Ha
WHBECTUTOPUTE, BKITKOYNTENHO B CnegHuTe criyvyam:

. Korato Ha perynupaH nasap, Ha konTto noseye oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopHus ¢oHA ce KoTUpaT UNM TbpryBaT, CKIOYBAHETO Ha CAENKM € MnpekpaTeHo,
CMPSiHO WM € TMOASIOKEHO Ha OrpaHMYeHMs — 3a Cpoka Ha CnMpaHeTo, unu
orpaHM4YaBaHeTo;

° Korato He morat ga 6baaT OuUEHEeHM NPaBUNHO aKTUBUTE WU MacuBuTe Ha
doHaa mnn YnpaeBnseawloTO APYKECTBO HE MOXe [a ce pasnopexia C akTMBUTe Ha
doHpa, 6e3 na yBpean MHTeEpecuTe Ha nputexartenute Ha OAnoBe — 3a CPOK 4oKaTo Tpae
HEBB3MOXHOCTTA;

° OT MOMeHTa Ha B3eMaHe Ha pelleHne 3a npekpaTtsBaHe unm npeobpasyBaHe Ha
doHoa 4pe3s cnuBaHe, BnMBaHe, pasgensHe WM oTAensiHe — A0 MPUKITOYBaHe Ha
CbOTBETHAaTa npoueaypa;

° B cnyyah Ha oTHemMaHe Ha nuvUeH3a Ha YnpasnsBallOTO APYXKECTBO WU
HanaraHe Ha orpaHu4eHust Ha 4eAHOCTTa My, Unn apyra nogobHa NpuyKnHa, nopaam Kosito
€ HEBb3MOXHO M3MbIIHEHMETO Ha 3aObJDKEHUsTa My MO ynpaBreHMe Ha [oroBopHus
GoHA M MoraT fa yBpeAdaT WHTEPEeCcUTE Ha npuTexaTenute Ha HeroBuTe ASfoBe — 3a
MUHMManHNA Heobxoaum CpoK, HO He noBeye oT 1 mecel;

° B cnyyai Ha pasBansiHe Ha goroBopa ¢ baHkata genosuTtap nopagu BMHOBHO
HEernHO noBedeHune, OTHEMaHe Ha NnuueH3a 3a b6aHkoBa AenHOCT Ha baHkata genosuTap
UNnM HanaraHe Ha Apyrn orpaHW4YeHns Ha AEeVHOCTTa W, KakTo U ako baHkata genosutap
ObOoe u3koYeHa OoT cnucbka no un. 35, an. 1 ot 3OKNCOINKW, kouto npaeart
HEBB3MOXHO M3NBISIHEHNETO Ha 3agbIDKEHUsTa W MO AOroBopa 3a Oeno3nTapHu YCrnyru
unuM moraT Aa yBpeasT MHTepecuTe Ha nputexarenute Ha adnose Ha doHga — 3a
MUHMManHNa HeobxoauMm CpoK, HO He NoBeYe OT 2 MeceLa.

YnpasnaBawoTo OpYXeCcTBO He3abaBHO cnupa npogaxbaTa Ha AanoBe, B criyvyan 4ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KyrnyBaHe Ha asnoBe Ha [oroBopHus doHa. B
Te3n cnydanm npekpaTaBaHETO Ha NyONMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
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cnupaHe Ha O6paTHOTO M3KynyBaHe, CbOTBETHO 3a nepuoaa, c KOWTO € yObJ1KEeH CPpOKa Ha
BPEeMEHHOTO CcnnpaHe Ha O6paTHOTO M3KynyBaHe Ha gdanose.

YnpaensBawloTo APYXECTBO yBedoMsiBa 00 Kpasa Ha paboTtHust geH KomwucuaTta wu
CbOTBETHUTE KOMMETEHTHM OpraHyM Ha BCUYKM ObPXKaBU YNEHKW, B KOUTO ce npegnarar
asnosete Ha PoHaa (ako MMa TakuBa, pasnuMyHu ot bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha dPoHaa, 3a crnvpaHeTo Ha
0o0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a yabJlKaBaHe CpokKa Ha cnupaHe Ha 06paTHOTO
N3KynyBaHe. YNpaensBallOTO APYKECTBO YyBeAOMSABa MpuTexaTenute Ha AsnoBe 3a
CMpaHeTo Ha 00paTHOTO WM3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crief B3eMaHeTo Ha pelleHune 3a ToBa —
ypes nybnukaumss BbB B. “Kanutan [dennu’. BpemeHHOTO cnvpaHe Ha o006paTHOTO
N3KynyBaHe ce 00siBsiBa 1 BbB BCUYKM OhMCK Ha YNpaBnsBaLLOTO OPYKECTBO, KbAETO ce
npegnarat ganosete Ha ®oHga. B cnyyan 4ye ce Hanara ygbikaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KyNnyBaHe Ha AANOBe YNpaBnsBallOTO APYKECTBO
yBegomsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
N3TUYaHETO Ha MbpPBOHAYasnHO onpeaeneHns CPoK. AKO CPOKbT Ha CMIMPAHETO € NO-KpaTbK
OT CedeM [HM1, BKIIOYUTENHO B criydauTe, Korato obpaTHOTO M3KynyBaHe € Buno crnpsiHo
nopagun TeXHMYECKN NPUYMHK, YNpaBnaBaLwoTo APYKECTBO M3BbPLUBA YBEOOMIIEHUSATA MO
Npeaxo4HOTO u3peveHrMe OO0 Kpas Ha paboTHUA OeH, npeaxoxgall gatarta, Ha KOATo e
TpsiGeano fa 6bae NnogHOBEHO 06PaTHOTO M3KyMNyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeaM HayanHata [aTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Cce W3MbIHABaT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganv nopbykiu
3a Mokynka Ha asnose, No 6aHkoBaTa UM CMETKa UM Ha kacaTta Ha [JpyXecTBOoTO A0 kpas
Ha paboTHUA AeH, crieaBalll IeHsA Ha noJaBaHe Ha NopbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBnsBaLoTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferieH B pPeleHneTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbJbkKaBaHe Ccpoka Ha CchnvMpaHe Ha o06paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHMS [OeH,
npeaxoxaal, Bb30OHOBSIBAHETO, MO pena, MNPUINOXUM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KynyBaHe.

Pepn 3a npexsbpnsiHe Ha ganosete Ha AP “Ekcnat Umbpoxudr Mapketc Ctokc”

Mopaan BbL3MOXHOCTTa 3a NOCTOSIHHO 06paTHO M3KynyBaHe Ha ganoBeTe Ha [JoroBopHus
ooHA, peanHoTO 3Ha4YeHne Ha BTOpUYHaTa TbProBus (NPEXBBLPNAHETO) Ha AANOBETE Ha
doHaga e HecpaBHMMO MO-Mariko, OTKOJIKOTO NPWU akUMyM Ha MHBECTULMOHHU OPYKeCTBa OT
3aTBOPEH TUM UMK NPU akLuK Ha 0BMKHOBEHUTE NyONn4YHM ApyecTBa. Bce nak, B cnyyan,
Yye WHBECTUTOPUTE XenasaT Aa NPexBbLbpnsaT OAnoBeTe Ha TPeTo nvue, a He Ja m
npogagat obpaTHo Ha ®oHaa, ce npunara peda, NOCOYeH No-4ony.

CobGcTBeHOCTTa BbpXY AsnoseTe, msgageHn ot doHpa, ce npexebpna cBobogHo, 6e3
OrpaHMyeHns U ycrioBusi, kKaTo ce cnaseaT pasnopendbute Ha 3akoHa 3a nasapuTe Ha
ouHaHcoBn MHcTpymeHTn, SOKNCOMKW, 3akoHa 3a nybnuyHOTO npeanaraHe Ha LieHHU
KHWXa 1 akToBeTe MO npunaraHeTo uMm 1 npaeunarta Ha “LieHTpaneH genosutap” AL.

MpexBbprnsHETO Ha COGCTBEHOCTTA BbPXY ASSIOBETE Ce CYMTa 3a M3BbPLUEHO OT MOMEHTA
Ha perucTpauuss Ha cpoenkata B LleHTpanHus pgenosutap. [pexBbpnsHETO Ha
cobcTBeHoCTTa BbpXy AsrnioBe Ha doHAa B criyyauTe Ha [apeHve U HacrefsiBaHe ce
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M3BbPLUBA 4Ype3 NULEH3MPaH MHBECTULMOHEH MNOCPEOHWK, W3BbPLUBALL, OEWHOCT KaTo
perucTpaumoHEH areHT crnen permcTpupade Ha caenkarta Ha “bob — Codms” AL.

Mpn cknoYBaHETO Ha cOenkM C OsnoBe M3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE HA MHOpMaLus 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

Iv.3. YcnoBua un pep 3a usumcnsiBaHe Ha eMMCUOHHATa CTOMHOCT M Ha LieHaTa 3a
ob6paTHO U3KynyBaHe Ha ganoBeTe

MeTog 1 YecToTa Ha M3YucisgBaHe Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a 0bpaTHOo
M3KynyBaHe Ha O4drnoBeTe

EMMCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha OsnoBe ce onpenens BCEeKu
paboTeH OeH.

MpouenypaTa 3a onpegensiHe Ha €EMUCMOHHATa CTOMHOCT M LUeHata 3a obpaTHo
N3KynyBaHe Ha ASAroBe e criegHara:

. o 11:00 yaca Ha geHsa T+1, cnegBaw, AeHs T, 3a KOWTO Ce NpaBu OLEHKaTa,
Ynpaenagawloto Apyxectso nonyvasa oT LleHTpaneH penosutap Al vHopmauums
OTHOCHO caenkuTe 3a npogaxba u obpaTHO W3KyrnyBaHe Ha OANOBe C MNPUKNIOYNN
CeTbNIMEHT 1 3a bpos asnose Ha PoHaa B 0OpbLLEHME;

. Mexay 11:00 n 12:00 yaca Ha geHsa T+1, cnegsaly geHs T, 3a KOUTO ce npasu
OLeHKaTa, ce U3BbpLUBa CNegHOoTO:

o ONpeaensaT ce akTUBUTE N LieHaTa Ha akTUBUTE, CbIMlacHO HaCToALNTE
npasuna;

o M3BbPLLUBA Ce OCYETOBOASIBAHETO Ha BCWUYKM onepaumnm Ha PoHaga un
npeoLeHKaTa Ha akTUBUTE N NACUBUTE;

o onpeaenaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha

aKTMBWTE Ha eduH OsAn U ce Npuema pelleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT M LieHaTta
Ha obpaTHO u3kynyeaHe Ha ganoseTe Ha ®PoHga. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgeny Ha 6pos Ha
asnoseTte B 00pbLLEHNE B MOMEHTA Ha TOBa onpeaensiHe.

o kbm 12.00 yaca ce wusnpawa Ha baHkaTta genosutap ums4vucrieHaTta
HeTHa CTOMHOCT Ha aKTMBUTE, HEeTHa CTOMHOCT Ha akTUBUTE Ha eauH AN, eMUCUOHHa
CTOMHOCT M LeHa Ha obpaTHO u3KynyBaHe Ha gsnoBeTe Ha PoHOa, KaKTO M Ha udanara
WMHopMmaLusa 3a onpedensHeTo UM, BKMIOYUTENHO 3a Opos Ha npoaadeHuTe u obpaTHO
N3KYNeHn OSroBe C NPUKIIOYUIT CETHIIMEHT;

. po 12:40 yaca Ha geH T+1, cnegBaly, geHa T, 3a KOWTO ce U3roTBs OLieHKaTa ce
n34akBa NoTBbpXAaeHne oT baHkata geno3ntap 3a NpaBWIHOCTTA Ha Taka M34YUCIEHUTEe
HEeTHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha akTMBUTE Ha eauH AN, eMUCUOHHa
CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha gsnoBeTe Ha PoHpa (Npu KOHCTaTUpaHM
HapyLLUEeHWs1 ce N3BbPLUBAT KOPEKUMM HAa HECLOTBETCTBUATA);

. Kbm 13:00 yaca Ha Bceku paboTeH AeH 3aBbpluBa npoueca no onpegensaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMuncunoHHara crtovHocTt € paBHa Ha HCA Ha eawH Osn, yBenuveHa C pasxoaute no
eMUTUPaHETO.

LleHaTa Ha obpaTHO M3kynyBaHe e paBHa Ha HCA Ha eguH Osn, HamaneHa ¢ pasxoguTte
3a 06paTHO M3KynyBaHe.
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(Nam. ¢ Pew. Ha C1 Ne 184/17.02.2017 r.) Paamep Ha pa3xoamte Nno m3gaBaHETO U Mo
0bpaTHOTO M3KynyBaHe Ha ASANoOBeTe

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

. PasxoguTte npu 3akynyBaHe Ha eauH asn ca B pasmep Ha 1% ot HCA Ha eauH gsan
npu nHBecTUpaHe Ha cyma B pasmep o 500 000 ns., 0.5% npu nHBeCTUpaHe Ha cyma Hag,
500 000 nB. BKMOUYMTESTHO, OCBEH aKO HE € JOroBOpEHO ApYyro B AoroBop ¢ Y.

. Paaxogute no obpaTHO nskynyesaHe ca B pa3mep Ha 1% oT HCA Ha eguH gan 3a
CyMU, nHBecTUpaHu BbB POHAA 3a CPOK paBeH unu no-kpatbk oT 24 meceua, n 0.0% ot
HCA Ha eauH gsn 3a Cymu, MHBECTMpPaHM 3a CPOK Hag 24 mecela, OCBEH ako He e
[0roBOpPEHO Apyro B gorosop ¢ Y[

[ ]

Takcu 3a JONBAHUTENHW YCIyrn, OKasBaHu OT YNpaBnaBaLloTo APYXKECTBO:

o 3a npexsbpngHe Ha OAnoBe OT MOACMETKa Ha npuTexaTtens Ha AsanoBe npu
‘Ekcnat Acer MeHupxmbHT EALL KbM HeroBa noacMeTka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unm 6aHka noneynTen — 6 nNB. Ha TpaHcdep;

o 3a nsgaesaHe Ha gybnukart Ha genosuTtapHa pasnucka — 6 ns.;

o 3a wusnpawaHe Ha [AOKYMEHTW (OenosuTapHa pasnucka, NOTBbLPXAEHME 3a
CKIMOYEHa caenka v ap.) — Takca B pa3Mep Ha Bb3HUKHaNMUTE NOLLEHCKN pasxoamn 4o 5 n..

YecToTa, MACTO M HayvH Ha NybnuvKkyBaHe Ha eMucUOoHHAaTa CTOMHOCT M Ha ueHaTta 3a
obpaTHO M3KynyBaHe Ha asroBeTe

ExxegHeBHO YnpaBnsiBawWoTO OPYXECTBO NpedocTaBs Ha OaHkata genosuTap, usnata
WMHpopMaLus 3a onpeaerieHaTa HeTHa CTOMHOCT Ha aKTMBUTE 3a eauH Osn (BKIMOYMTENTHO
3a bpost Ha npogageHuTe U 0BpaTHO M3KYMNEHM OSNOBE C MPUKIOYUIT CETLIIMEHT) U 3a
CTOMHOCTTA Ha akTMBuTe Ha [oroBopHMsS (QOHA, KaKTO U 3a M34YUCrieHata eMUCUOHHA
CTOMHOCT W LeHa Ha obpaTHO um3kynyeBaHe. MHdopmaumaTa ce npegocTtaBs kbM 12:00
yaca Ha geHs T+1, cneggaly aeHs T, 3a KOMTO ce NpaBu oL eHKaTa.

[o kpas Ha paboTHMsa geH T+1, B KONTO Ce M3BBLPLUBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO uskynyBaHe Ha asinosBete Ha doHAa vNM HaAN-KbCHO B
HayanoTo Ha crnegBalumsa paboTeH AeH YNpaBnsaBaLloTo APYKECTBO 0bsBsiBa Te3M JaHHW:
. Ha Bcuykun odumcn (“ryweta”), Ha KOMTO ce npuemat NnopbykuTe 3a npogaxda u
obOpaTHO M3KynyBaHe Ha AOAMOBE U Ce OCbLLECTBABAT KOHTaKTUTE C MHBECTUTOpUTE U
nputexatenute Ha aanose BbB PoHAa;

. Ha VHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo ApYXKeCTBO.

B peHs T+1, cneagBaw, paboTHMAT geH T, 3a KOWMTO Ce u34YucnsBa oOleHkaTa,
YnpasnaBaLwoTo ApyKecTBO yBeaomsBa Komucuata 3a oMHaHCOB HaA30p, ynpaBneHue
,Hansop Ha MHBECTULUMOHHATa AENHOCT" 3a eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha asanoseTte Ha PoHpoa 3a geH T.

Mpu npomsHa Ha pa3Mmepa Ha pa3xoauTe 3a nsgasaHe (Nnpogaxba) n obpaTHO U3KynyBaHe
Ha OsanoBe 4pe3 m3MeHeHue Ha [paBunata Ha PoHga, YNpaBnsaBalOTO APYKECTBO
yBeOMsiIBa MHBECTUTOPUTE Ype3 CboOLLEeHne B NMOHE eauH LeHTparneH exXegHeBHUK, A0
Kpas Ha cneaBalwns AeH OT y3HaBaHeTo Ha 0gobpeHneTo Ha NpoMeHUTe B NpaBunaTta Ha
JoroBopHus doHA,.
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Mpn gonycHaTa rpewka B U34YMUCNABAHETO Ha HETHaTa CTOMHOCT Ha aKTUMBWUTE Ha eauH
05N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKEeHa LieHaTa Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH gsn, Y[
“Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus sroBe no 3aBueHa eMUCUOHHAa CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HegobGpOCHBECTEH.

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

IV.4. OnucaHue Ha npaBunaTta 3a onpegensiHe Ha goxoga

®PuHaHcoBUTE 0TYETM Ha POHOA ce U3rOTBAT OT YNpPaBnsBaLWOTO APYXECTBO CbIfacHO
3akoHa 3a cyeTtoBoAcTBOTO (3C4) M MexagyHapoaHuTe cTaHOgapTu 3a UHAHCOBUTE
otyetn (MC®PO) npu cnassaHe NPUHLMNUTE Ha CHETOBOACTBO, METOAUTE N TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

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

V. UH®OPMALUA 3A AOCTbI A0 OTYETUTE

durHaHcoBUTE OTYETH, 3aedHO C AOKMNaauTe 3a AeNHOCTTa M OOMTOPCKUTE AOKNagu ca Ha
pasnorfioXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHne Ha Y[ “Ekcnat Acet
MennpxkmbHT EAL — rp. Codomg, yn. “I'. C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 y. Bcekn paboTeH AeH, BbB BCekM oduc (“ruiie’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
MHOpMaLMs Ha nputexaTtenute Ha asnoBe oT PoHAa, Ha enekTpoHHaTa CTpaHuua
www.expat.bg n Ha cTpaHuuaTa Ha KOH.

Kbm patata Ha [lpocnekta ca Hanuue roguweH duHaHcoB oTtdeT Ha [O® “EkcnaTt
MmbpokmHr Mapketc Ctoke” 3a 2008 r., 2009 ., 2010 r., 2011 r., 2012 r.,2013 ., 2014 1.,
2015 r. KaKTO M OTYeT 3a ynpaerneHmeTo no yn. 33, an. 1 ot 3Cu.

V. AONBJIIHUTENHA UH®OPMALUA

VI.A1. HapgsopHa AbpXaBHa MHCTUTYLUUA; HOMEp M AaTa Ha paspelleHMeTo 3a
opraHusupaHe u ynpaerneHue Ha O® “Ekcnat UMmbpaxnHr Mapketc Ctokc”

HapsopHata pgbpkaBHa MHCTUTYUMA Ha YnpaensaBawoTo gpyxectBo un doHpa e
Komucuara 3a puHaHCOB Haa3o0p.
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YnpaensBawoTo APY)XKECTBO € MOy4Ynio paspeLleHne 3a opraHM3npaHe 1 ynpasreHue Ha
O “Ekcnat UmbpoxuHr Mapketc Ctokc” ¢ Pewenne Ne535 — 1O ot 20.05.2008 r. Ha
KoH.

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

VI.2. MecTta, Kkbaeto npaBunara Ha [JoroBopHua ®oHA ca AOCTLMHM 3a
MHBeCTUTOpUTE

MpaBunata Ha ®doHOoa W ApyruTe BBbTPELIHM akToBe ca [[OCTbMHM Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Codus, yn. “I'. C. Pakoscku” Ne96A, BbB BCekn ocuc
(“ruwe”), Ha koeTo ce npeanaraTt 3a npogaxba/obpaTtHo n3kynyBaHe Asinose Ha dPoHaa,
KaKkTo M ce NpegocTaBsa MHdoOpMauns Ha nputexaTtenute Ha ganose oT PoHAa, a CbLo
Taka W Ha WHTEPHET CcTpaHuuaTa Ha YnpaBnsBawoTO [OPYXKeCcTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmauma oTHOCHO aanoseTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Toii kaTo JorosopeH doHa “Ekcnat UmbpmxuHr Mapketc CTOKC” He e 1opuanyecko nuue,
HSIMa Kanutan no cMncbna Ha TbproBCKMSI 3aKOH U HE Ce BMMCBAa B TbProBCKUSI PEMNCTBP.
doHABLT € ydpedeH C BMMCBaAHETO CU B peructbpa, BogeH ot KPH, npean ga e Habpan
napu4yHmn cpeacTtea n 6e3 ga nputexarsa UMYLLECTBO (aKTUBMK).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKTUBWUTE (YUCTOTO MMyLLecTBO) Ha PoHaa Aa
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaeata (aktmeBuTe) Ha [oroBopHusi ¢oOoHAO, HamaneHa CbC CTOMHOCTTA Ha HEroBuTe
3agbikeHnst (nacmeu). BHockum B mMyllecTtBoTO Ha doHOa ce npaBAT camMoO B napw.
MuHUManHUAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa TpsaAbBa ga e
JOCTUrHaT 4O efHa roguHa oT nosfiydaBaHe Ha paspelueHneto ot KOH 3a opraHuampaHe n
ynpaeneHme Ha ®oHga. [1o gocTuraHe Ha MUHMMAarHWUS pasmvep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO M3KynyBaHe Ha HEroBuTe ASnoBe.

HauynHu 3a yBenuyasaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopHuS doHA

HeTHaTa cToMHOCT Ha akTuBuTe Ha doHAa ce yBenuyaBa UM HamansBa cbobpasHO
npomsiHata B Opos usgageHu u obpaTHO M3KYNeHu OANOBe, KAKTO M B pe3ynTaTr Ha
npomsiHaTa Ha NasapHaTa LeHa Ha UHBeCTULMnTe Ha PoHAa N HETOBUTE 3a4bIDKEHMS.

Bpon asanose n HoMmMHanHa CTOMHOCT

MmywectBoTo Ha PoHaa e pasgeneHo Ha ganose. HoMvHanHata CTOMHOCT Ha AAnoBeTe
Ha o “Ekcnat UMmbpaxnHr Mapketc Ctokc” e 1 000 (xunsaga) nesa. [ianosete Ha PoHaa
ce npugobusaTt MO eMUCMOHHA CTOMHOCT. bposT Ha asnosete Ha PoHaa ce NpPomeHs B
pesynTaT Ha TsaxHaTa npogaxba nnun obpaTtHo makynysaHe. [JOroBOpHUAT hoHO MOXe Aa
n3gaea M YacTUYHM Oanoee Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha akTMBUTE CU, ako cpeLly
BHeceHaTa OT MHBECTMUTOpa CyMa He MOXe [a ce nsgage usno Yncro asnose.
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Bua Ha ganoserTe. NMpaBa no ganosete

OanoseTe Ha [oroBopHus oHA ca 6e3HaNUYHU LLEeHHM KHUXKA, PETMCTPUPAHU MO CMETKU
B LleHTpaneH aenosuTap. Becnukn gsanose gaBaTt nocodeHUTe no-gony npaea.

o lNpaso Ha obpamHo u3KyriygaHe. ToBa e creuManHoO npaBO, XapakTepHo 3a
OSNOBETE Ha AOroBOpPHUTE POHOOBE M 3a aKUuMMTe Ha UHBECTULMOHHWUTE OpYXecTBa OT
otBopeH Tun. Cnea Kato HeTHaTa CTOMHOCT Ha aktmBuTe Ha PoHga gocturHe 500 000
(NeTcToTMH XMnsaan) nesa, BCEKM NpUTEXaTen Ha OsfoBe No BCAKO BPEME, B paMKuTe Ha
paboTHUTE OHWM 1 BpemMe, UMa NpaBo Ada uUcka gsnoseTe My Aa 6baart uakyneHn obpatHo
ot ®oHaa npwu ycnosusTa, npeasuaeHn B lNpasunata Ha doHaga u lNpocnekta, ocBeH
Korato obpaTHOTO W3KyrnyBaHe e ChnpsiHO B NMpedBMAEHWTE B 3akoHa, B [lpaBunarta Ha
doHaa n B To3m NMpocnekT cnyyan. VickaHeTo 3a obpaTHO U3KyrnyBaHe MOXe Aa ce oTHacs
3a 4acT WM 3a BCUYKM NMpUTEXaBaHn OT MHBECTUTOpa OSIIOBE;

. [lpaso Ha uHgopmauusi. Bcekn WHBECTUTOP MMa MNpaBO Ha MHgopmauus,
cbabpxawa ce B [lpocnekta n nepuognyHMTe oT4eTM Ha doHAa, KakTo U Ha gpyra
ny6nnyHa nHgpopmauunsa oTHOCHO PoHAa;

Ynpaensaeawloto OpyXecTBO onoBecTdBa WHopmauua 3a PoHaa cbrnacHo
N3NCKBAHMATA Ha 3aKOHa, BKMOYMTENHO NocrneaHust nyonunkyBaH roguleH n TpuMmeceveH
ouHaHCOoB oT4eT Ha PoHOa M yBeOoOMsiBa 3a CbLUECTBEHM CbOWTMS,, KOUTO MoraTt Ada
NoBMUAAT BbpPXY NasapHaTa LeHa Ha asanoseTe Ha Ponaa (T.Hap. “BaxkHa nHdopmaums”).
YnpasnaBaLwoTo ApyKeCTBO NpedocTaBs 6e3nnaTtHo, npu NouckBaHe OT MHBECTUTOPUTE
3anuceawyn OanoBe, ropenocodYeHnTe OT4eTUM UM UHAOpMauMs BbB BCUYKM  Odumch
(“ruweTa”) Ha YNpaBnsiBalloTO OPYKECTBO, KbAETO Ce M3BbpLUBa Npoaaxbara/obpaTtHoTo
N3KynyBaHe Ha [OAMOBeTe, KakKTO W M OrnoBecTsiBa 4pe3 WHTepHeT cTpaHuuaTta Ha
YnpasnaBaLoTo APYXKECTBO;

o lMpaso Ha nuxkeudayuoHeH 0Osif. Bcekn MHBECTUTOP MMa MpaBO Ha 4YacT OT
nmMyLLecTBoTo Ha PoHoa npu HeroBaTa NUKBMOALMS, CbOTBETHA Ha NpuTexaBaHUTe OT
Hero asinoee. ToBa NpaBo € YCIOBHO — TO Bb3HMKBA U MOXe Aa Obae ynpaKHeHo camo B
cnydan, 4Ye (M OOKOMKOTO) NMpu nukBMaauusatTa Ha PoHOa, cnen yooBNETBOPSIBAHETO Ha
NPeTeHUnNTE Ha BCUYKM KPeaMUTOpM, € OCTaHano MMYLIECTBO 3a pasnpedernsHe Mexny
nputexarenute Ha AsnoBe U 40 pa3Mepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHaa

[oroBopHuaT oHO ce npekpaTsBa MO pelleHWe Ha YNpaensiBalloTO APYXKECTBO,
BKMIOYMTEITHO B Crly4asl Ha obpaTHO M3KynyBaHe Ha BCUYKM OAINOBE, NPU OTHEMaHe Ha
paspelleHMeTo Ha YnpaBnsaBaWOTO OPYXECTBO 3a OpraHusMpaHe M ynpaerieHMe Ha
®oHpga ot KOH. [JoroBopHMAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
YnpasnaBawoto  ApYyXecTtBo, npu npunaraHe ot K®H Ha npuHyautenHa
aAMUHUCTPaTMBHA MsIpKa, HECbBMECTUMA C ynpaBrieHMe Ha [JoroBopHusi boHA, KakTo 1
npu npekpatsiBaHe WM OTKPMBaAHE Ha MNPOM3BOACTBO MO HECBLCTOSATENTHOCT Ha
YnpaBnaBawoTo OPYKECTBO, akO HEe Ce OCbLUeCcTBM 3aMsHa Ha YnpaBnsdBaloTo
OPYKECTBO, KAaKTO U B OpYrvM npeasBuaeHn B 3akoHa criydaun. MI3BbH cryvast Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusMpaHe W ynpaeneHue Ha PoHOa, npekpaTsaBaHETO Ha
[oroBopHus oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosus u no peg,
onpefeneHu B 3akoHa. Jluuarta, onpegenexHu 3a nuksugatopu Ha doHaa, ce ogobpsasat
oT KOH.

Vi.4. MU3TOoYHMUM Ha ponbriHUTENHa uHdopmaumusa

I'IpocneKT n ,D,OKyMeHT C KIo4oBa VIH(*)OpMaLI,Mﬂ 3a WHBECTUTOPUTE, KakToO U
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JonblHUTENHa WHQopMaums oTHocHo doHoa M YNpaBnsiBaloOTO  APYXKECTBO,
BKMIOYMTENHO BCMYKM NpaBuna Ha doHaa, morat Aa ce nonyyaTt Ha agpeca Ha Y[ “Ekcnat
AceT MennmxkmbHT” EAL — rp. Codms, yn. “I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. BCekn paboTeH AeH, nuue 3a KOHTaKT: [epraHa AHOOHOBA.
Te3an OOKYMeHTM MoratT ga ce nonyydaT U BbB Bceku oduc (“ruwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHoO n3kynysaHe aanose Ha doHAaa.

MpocnekTbT M npaBunata Ha doHOa ca OOCTLMNHU M Ha enekTpoHHaTa CTpaHuua
www.expat.bg.
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Hzezomeuny)lpochiekma:

z | T A |
Nvuesap )_'d:mos EsreHns CumeoHosa

JonynognucaHute nuua, B KayecTBOTO CW Ha npeAcTaBnaAsalM YnpasnasalioTo
APYXeCTBO, C noanucuTe cu, nonoxeHn Ha 25.09.2017 r., ageknapupar, ye pocnexkTsT
OTroBapsa Ha U3NCKBaAHWATA Ha 3aKOHa.

3a Ynpaensieauiomo opyxecmeo ,,Ekcnam Acem Mernudxmbam" EAL],
delicmeauo 3a cMemka Ha [JozosopeH ¢hoHO
»Exkcnam Umbpdxung Mapkemc Cmokc”:

(Hukonai Bacunes)
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