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Ao ,EKCINAT rmoybbJ1 EKYUTUC”

NMBbNEH AKTYAITU3UPAH NMPOCIMEKT
3A MYBIMYHO NPEONATAHE HA OANOBE
(6esHanun4yHn, cBO6OOHO NPEXBBLPIISEMM)
(konekTUBHa MHBECTMLMOHHA CXeMa 3a UHBECTUPAHE B akLU U APYTU NINKBUAHM
(PUHAHCOBM aKTMBWU NPU NOEMAHE Ha YMEPEH 40 BUCOK PUCK)

HorosopeH cdoHg ,Ekcnat Moyobn Exkyntuc” (Hapuuad no-gony O ,Exkcnat MMoyobn
Ekyntuc’, ,Ekcnat [mnoybwbn Ekyutuc”’, ,[doroBopeH oHa” wnu camo ,PonHaa”),
opraHuaupaH 1 ynpaengdesaH OT Ynpasnasalwlo gpyxectBo ,Ekcnat AceT MeHUOXMBHT”
EAO (,YnpaensasawoTto Apyxectso”, ,Y[1'), usgasa/npogasa [anose, npenocTtasBsALm
€dHaKBM MpaBa Ha TexHuTe nputexaTtenu. Bcekn paboteH geH O ,Ekcnat moybbn
Ekyntnc” npegnara Ha MHBECTUTOPUTE CBOM AsiNoBe 3a npoaaxba v rm nskynyesa obpaTHO
Nno TAXHO >kenaHue. bpoat ganose Ha [JoroBopeH (PoHL Ce NPOMEHS B 3aBUCUMOCT OT
obema n3BbpLIEHN Npogaxon n obpaTHO N3KyrnyBaHe Ha OSOBe.

MbnHUAT npocnekT 3a nybnuvyHo npepgnaraHe Ha asnoBe Ha [O® ,Ekcnat Mnoyobn
Ekyntnc” (,lMpocnektbT”) cbabpxa usnara uHdopmaumsi, Heobxogmma 3a B3eMaHe Ha
WHBECTULIMOHHO peLleHne, BKMIOUYUTENHO OCHOBHUTE pPUCKOBE, CBbp3aHM ¢ PoHaa U
HerosaTa JeWHOCT.

B uHTepec Ha uHBecTUTOpUTe € Aa ce 3ano3HasAT c lpocnekTa, npeau ga B3emart
pelueHue ga uHBecTUpar.

UneHoBeTe Ha CbBeTa Ha AWpeEKTOpUTE Ha YNpaBnsABalWOTO APYKECTBO OTroBapsAT
CONnMAaapHO 3a Bpeaun, NpPUYUHEHW OT HEBEpHW, 3abnyxgaBaliyM MM HENbfHW OaHHW B
Mpocnekta. CbhcTaBuTenNMTE Ha roauvwHMS OUMHAHCOB OTYyeT Ha [oroBopeH oHn e
OTroBapsAT CONUOAPHO C TSX 3a Bpeaw, NPUYMHEHM OT HeBepHW, 3abnyxgasalim unu
HeMbfHW OaHHW BbB (pMHaHcoBUTE OTYeTM Ha PoHOa, a perncTpupaHuaT oauTop 3a
BpeauTe, NPUYNHEHU OT OAUTUPAHUTE OT HEro OUHAHCOBK OTYETN.

Komucusata 3a c¢umHaHcoB Hagsop (,,Komucuara”;, KOH) e norBbpauna To3u
Mpocnekt ¢ peweHune No 536 — AP ot 20.05.2008 r., HO TOBa He O3HayaBa, 4e
Komucusita ogobpsia unm He oaobpsiBa MHBECTMPaAHETO B npeanaraHuTe Aanose,
HATO Ye noema OTroOBOPHOCT 3a BEpPHOCTTa U NMbJ/IHOTaTa Ha npeacTaBeHaTa B
npocnekra nHdopmauums.
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MuBectutopnte moraT ga nonydat 6esnnatHo [lpocnekta (MbfeH u KpaTbk), 3aedHo C
BCcuYkM npunoxenusa, ot Y ,Ekcnat AceT MeHnopxmbHT” EAL o1 9:00 go 18:00 4. Bceku
paboTeH geH, OT camTa www.expat.bg, kakto n BbB Bcekn oduc (,rmwe”), Ha Koeto ce
npegnarar 3a npogaxba/obpaTHo u3kynyeaHe ganose Ha PoHAa.

Appec Ha ynpasrnieHmne n ogouc Ha Y1 ,,Ekcnat Acet MeHnmxmbHT’ EAL:
rp. Codus, yn. ,I. C. PakoBckn” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: N'epraHa AHOOHOBa

Odumc Ha UHBecTMLUMOHEH nocpeaHuk (,UM”) ,,MHTepkanuTan Mapketc” ALl
rp. Codoms, yn. ,JJobpymxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odmc Ha UHBecTLUMOHEH nocpegHuKk (,,UIM”) ,,Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. Nywkunr” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Odcunc Ha UHBecTMLMOHEH nocpeaHuk (,,UM”) ,, ABan UH” ALl:
rp. Cocua, yn. ,T. Anekcangpos” Ne 73, eTax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odwmc Ha ,,bankaHcka KoHcynTtaHTcka KomnaHusa — UM” EAL:
rp. Codus, yn. ,MosmntaHo” Ne 9, Bx. A,crp. 2, eT. 5, odpuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

WuBecTnpaHeto B asanose Ha [O® ,Ekcnat Moybbn Ekyutnc” e cBbp3aHO C pUCKOBE,
cneundunyHn 3a npennaraHiTe AasnoBe, noopoOHO npeacTtaBeHM Ha cTp. 31 u
cnegeawmTe ot lNpocnekTa.
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I. AAHHU 3A O® "EKCMAT MNoybbJ1 EKYUTUC”

HaumeHosaHue: [® Ekcnat Moy6wn Ekyntnc”
Tun: OTBOpEH

Puckoe npogburn: BUCOK PUCK

Hama Ha y4pedsisaHe: 07.01.2008 .

Cpok Ha cbujecmeysaHe: HAMa

Homep u dama Ha enuceaHe Ha ®oHOa 8
Peaucmbpa Ha KOH.

Ne 63 oT 25.06.2008 .

Adpec:

Codous, yn. ,I.C.PakoBckun” Ne96A

TenegoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua:

www.expat.bg

HomuHanHa cmotiHocm Ha eOuH Osn:

1 000 (xunsapa) nesa

Ynpaenssaw,o dpyxecmeo:

LEkcnat AceT MeHnmpxmbHT” EAQ

MHeecmuuyuoHHU nocpeoHuyu:

./ 'bpBa PmnHaHcoBa bpokepcka Kbwa”
00 (NdBK)

,Codunsa NHTepHewbHbN Cektoputns” ALl
(CHC)

»YHUKpeaunt byn6ank” ALl

~EMnopukn baHk — bbnrapua” EAL

~beHuMapk ®nHaHc” ALl

,OTkpuTne Cekoputns” OO

.barnkaHcka KoHcyntaHTcka KomnaHua —
nr” EAQ

~Pnma Cekiopntns” OO0

»EBPO — ®uHaHc” ALl

,Cuturpyn Moy6sn Mapketc” OO[

.HOpobaHk Bvnrapusa” AL}

“Cocuete XKeHepan EkcnpecbaHk” ALl

“Ata Yatirim Menkul Kiymetler® A.S.

“ConvergEx Limited*

“Pandansenbank (bwnrapus)” EAL

WHeecmuyuoHeH KOHCynmaHm:

Hwukonan Bacunes Bacunes
JTbyesap Oumuntpos dnmos

baHka dernozumap:

,HOpobaHk bvnrapua” Al
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0 Exkcnat Moybbn Ekyntuc” € konektmBHa MHBECTULMOHHA CXemMa OT OTBOPEH Tun 3a
WHBECTMPAHE B LEHHW KHWXa W Opyrn NUKBUOHW (PUHAHCOBWM aKTUBW, Yy4YpedeH WU
OCblUECTBABALL, CBOSATA [OEWHOCT B CbLOTBETCTBME CbC 3akoHa 3a [OeWNHOCTTa Ha
KONMEKTUBHUTE WHBECTULIMOHHW CXeMU W Ha JOpyrn npeanpuatusa  3a  KONeKTUBHO
nHeectupane (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO npegnaraHe Ha LEHHU KHUXa
(3MMuUK) mn noasakoHoBMTE akToBe MO MpunaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBu MHCTpyMeHTU (3MPU), 3akoHa 3a 3agbimkeHusTa M gorosopute (330) wn
OCTaHanoTo NPUNOXMMO 3akoHoAaTencTso Ha Penybnvka Benrapus.

®oHabT € 060c06EeHO MMYLLLECTBO C LieN KOSNEKTMBHO WHBECTMPaHe B MpexBbprsemu
LEHHM KHMXKa 1 Apyrv NNMKBUAHWM ouHaHCoBKM akTmem no yn. 38, an. 1 ot 3OKNCOMKW Ha
napuvyHn cpeactea, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [AanoBe, KOeTo ce
OCbLLECTBABA Ha MpuHUMMa Ha pa3npegerieHMe Ha pucka, OT ynpaBnaBallo OpYXeCTBo.
3a Hero ce npunara pasgen XV ,JpyxectBo” oT 3akoHa 3a 3agbJhKeHMsTa U JOroBopuTe,
C msknoveHme Ha un. 359, an. 2 n 3, yn. 360, 362, un. 363, 6yken "B'M ,r’'n un. 364,
OOKONKOTO B 3akoH unu B lNpaBunata Ha ®oHaa He e npeasuaeHo apyro. doHAbLT ce
opraHuaupa u ynpaenasa ot Y[ ,Ekcnat AceT MeHnmkmbHT' EA 1 HAMa opraHum Ha
ynpaeneHune. Bcnuku genctensa BbB Bpb3Ka C AevHoCcTTa Ha doHOa ce u3BbpluBaT OT
UMETO Ha YNpaBnaBaLLOTO APY>KECTBO 3a cMeTka Ha ®oHaa.

doHabT u3gaBa/npogaea AAnoBe BCEKM pabOTEH AEH MO UCKkaHe Ha uHBectutopute. Cbe
3aKyrnyBaHETO Ha OSArnoBe, UHBECTUTOPUTE npedasaT Ha PoHaa napuyHM CpeacTea, KOUTo
yNpaBnsABaLOTO APYKECTBO MHBECTUPA B Pa3NUYHM LIEHHW KHMXKA WU OPYrM NIMKBUAHW
uHaHcoBu aktmBu no un. 38 ot 3OKUCANKW, npu cnasBaHe Ha HOpMaTUBHUTE
N3NCKBAHWNA — C Lief ocurypsiBaHe Ha nevanba 3a nHeectutopute. Bcekn nHeectutop nma
CbOTBETEH AAN B MMYLLECTBOTO (akTuBMTE M nacvmeute) Ha PoHAa M ydacTBa MO CbLUUS
Ha4MH B HeroBmuTe neyantdu n 3arybu. CobLLeCcTBEHO NpaBO Ha NpuUTexaTenuTe Ha AsnoBe
€, MO TSXHO UCKaHe, TEXHUTE ganoBe Aa 6baaT uskyneHun ot doHga yYpes ynpaensiBaLloTo
OPYXeCTBO MO LeHa, KoATo ce 6asnpa Ha HeTHaTa CTOMHOCT Ha akTMBUTE M OTpassBa
peanuampaHuTe nedanbu unu sarybu.

[oroBopHuAT dooHA e oT oTBopeH Tun. “Kanntanst”’ Ha PoHaa e paBeH Ha HETHaTa
CTOMHOCT Ha aktmeuTe My (HCA), KoaTo He moxe aa 6bae no-manka ot 500 000 nesa.
To3n mnHmaneH pasmep Tpsibsa aa 6bae gocTurHaT 0o egHa rogvHa oT nonyvaBaHe Ha
paspeweHneTo oT KOH 3a opraHusumpaHe n ynpasneHune Ha Ponga. ObpaTHO M3KynyBaHe
Ha ganose Ha PoHaa ce gonycka cneq AoCTUraHe Ha MUHUMAasHUS U3NCKYEM CbINiacHO
3OKNCOMNKWN pasmep Ha HeTHaTa CTOMHOCT Ha aktuuTe My oT 500 000 nB. PoHABLT
noanexun Ha snuceaHe B nyénuyHute permctpum no un. 30, an. 1, 7. 5 ot 3akoHa 3a
KomucusaTa 3a ouHaHcoB Haasop (3KOH).

I.1. YnpaBnsBawo ApyxKecTBO

HaumeHosaHue: Y[ ,Ekcnat AceT MeHnaxmbHT” EAL
Cedanuwe u adpec Ha ynpasreHue: Codoms, yn. ,I. C. PakoBckn” Ne 96A
TerneoH (ghakc): +359 2 980 1881; dakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg
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LHama Ha y4pedsieaHe: 30.07.2007 r.

Cpok Ha cblwecmeysaHe. HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3
3a ussbpuwigaHe Ha OeliIHoCm Kamo Ne 1574-Y[] ot 30.11.2007 r.
yrpaesisgeauo Opyecmeo:

NHdopmaums OTHOCHO NpoddeCUoHaNHNsa ONnUT Ha APYXECTBOTO

YO ,Ekcnat AceT MeHnpxkmbHT' EA[l n3BbplUBa akTUBHA OEMHOCT MO ynpaBreHue Ha
KnueHTckn aktuem oT 16.06.2008 r. [pyKecTBOTO npuTexxaBa BCE OLle MaibK OMNWuT,
HaTpynaH npeguMMHO B ycnoBusTa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBOTO
ynpaengea owe asa gorosopHu goHaa — A ,Ekcnat Hio KOpbn CTokc” — ¢ ymepeH Ao
Bucok puck n 0@ ,Ekcnat boHac” — ¢ HUCBK puck. OCHOBHO NPEeANMCTBO M CUMHa vepTa
Ha Y[ e ekunbT OT cneunanuctun c¢ 6orat onut B obnactta Ha ynpaBreHUeTo wu
WHBECTULMOHHUSI aHanuM3 Ha aKTMBM W Mragum ekcneptu ¢ gobpa kBanudukaums w
no3HaHua B cpeparta Ha omHaHcuTe.

Ynpasnenve n dyHkunoHupaHe Ha AP Ekcnart Moyosn Exkyutuc”

CvovrnacHo lNpaeunata Ha O ,Ekcnat MMoyown Ekyntnc”, YnpaensiBawoTo OpYXKeCTBO,
yrieHoBeTe Ha HeroBusi CbBET Ha OUPEKTOPUTE N HErOBUAT UHBECTULIMOHEH KOHCYNTaHT
ca ONbXHW Aa OencTBaT B Han-g4obpusa MHTepec Ha BCUYKU NpUTexaTenu Ha OAnoBe BbB
®oHaa, KaTo ce pbKOBOAST CaMO OT TO3M UHTEPEC MpU ynpaBneHneTo Ha PoHaa.

YnpaBnsBawoTo APYKECTBO € AMNbXHO Aa ynpaBnseBa AevHoctta Ha doHga, kato
n3BbpLIBa HabupaHe Ha MNapuvyHW cpencTBa Ype3 nybnuyHO npegnaraHe Ha AsnoBe
(npopgaxba Ha gsanoeBe Ha doHAa), MHBECTMpaHe Ha HabpaHMTe napuvHM cpeacTBa B
LEHHN KHMXA U OPYrY MHCTPYMEHTM C (PUKCMpaHa AOXOL4HOCT M 0b6paTHO M3KyrnyBaHe Ha
asnosete Ha doHaa. YnpasnsBawoTto [pyxecTBo npogaBa W u3kynyBa obpaTHO
aanoseTe Ha [loroBopeH ooHA, KaTo 3a LenTta ocurypsisa Mpexa oT ,rmweta” (ogucu) 3a
N3BbpPLUBAHE Ha MOCOYEHUTE AENCTBUS.

®dyHKUMUTE Ha YNpaBnaBawoTO OPYXECTBO MO WHBECTUpPaHe Ha HabpaHuTe napudHu
CpeacTBa BKMKOYBAT aHanvM3 Ha nasapa Ha (PMHAHCOBW WMHCTPYMEHTW, bopMupaHe Ha
noptdenn OoT UEHHW KHUXa M OPYrM WHBECTUUMOHHU WHCTPYMEHTW, pPeBU3NS Ha
dopmupaHna nopTdenn n oueHka Ha HeroBaTa edeKTMBHOCT. [pu ocbllecTBsABaHe Ha
JeNHOoCTTa Ccu YrnpaBnaBalloTo ApYXeCTBO hopMMpa MHBECTULIMOHHW peLleHus U faBa
HapexXgaHus 3a TSAXHOTO M3NbfIHEHME Ha YMbIHOMOLWEHUTE OT HEro WHBECTULMOHHU
nocpeaHnLn, C M3KIIYEHWEe Ha crydamte Ha MbpBUYHO NyONMYHO npenaraHe wnm
CAENKM C LIEHHWN KHWXa U MHCTPYMEHTM Ha napuyHus nasap no un. 38, an. 1, 1.8, 6. ,a° u
an. 2 ot un. 38, an. 1 ot 3AKUCAOINKW. B nocnegHuTe criyqyam coenknte ce uanbiiHaBat
NPSKO OT YNpaBnsBaLLloToO APY>KECTBO.

Mpu npopaxbaTa u 06paTHOTO M3KyrnyBaHe Ha [ASnoBe YNpaBnsiBalOTO OPYKEeCTBO
N34nCnsiBa EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ha OsnoBeTe Ha
doHga noa koHTpona Ha baHkata aenosutap, BoAM CYETOBOACTBOTO, NOAAbPXKa W
CbXpaHsiBa OTYETHOCTTA W U3MbMHSABA BCUMYKM  OPYrM  NOAOOHW  3agbilKeHus.
YnpaBnsigawoTo APYXECTBO YnpaernsiBa USNOCTHaTa MapKeTUHroBa [eWHOCT Ha
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JloroBOpeH (hoHA M M3BBbPLUBA BCUYKN APYrM AEUHOCTM, KOUTO ca HEOOXOAUMM BbB Bpb3ka
CbC 3aKOHOCBHOOPA3HOTO PYHKLMOHUPAHE U NpekpaTsBaHe Ha GoHaa.

Mpn ocbluecTBsBaHe Ha ropenocoyeHuTe (hyHKUMM YNpaBnsiBalloTO APYKECTBO B3eMma
peLleHns No BCUYKN BbMPOCK, CBbP3aHM C opraHmM3aumsaTa, 4ENHOCTTa U NpekpaTaBaHETO
Ha ®oHaa, BKMOYMTENHO:

e /ameHeHune n gonbrHeHue Ha lNpaBunarta Ha PoHaa, Ha NMpaBmnaTta 3a oueHka Ha
noptdgenna, lNpaBunarta 3a ynpaBneHMe Ha pucka U Opyrn BbTPELUHW akToBe,
KaKTO M OTHOCHO aKTyanuampaHe Ha To3u [NpocnekT;

e Cknio4yBaHe, KOHTPON BbPXYy MW3NbIHEHWETO, MpekpaTsaBaHe W pasBansHe Ha
pgoroBopute ¢ baHkata pgenosautap M MHBECTULUMOHHUTE  MOCPEAHULN,
N3NbMHABAWM WHBECTULMOHHUTE HapeXOaHusi OTHOCHO yMNpaBMneHUeTo Ha
noptdenna Ha PoHAa;

e /1360p n oceoboXxaaBaHe Ha permctpmpaHnte oantopu Ha ®PoHaa;

e M3roTBsAHe Ha roguvwHMss PUHAHCOB OTYET M MPUEMAHETO My cnep 3aBepka OT
n3bpaHnTe perncTpupaHn oguTopu;

e ExeoHeBHO ornpegensHe Ha HeTHaTa CTOMHOCT Ha aktmBute Ha ®oHaa, HCA Ha
€[VH Asn, eMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO U3KyrnyBaHe Ha HEeroBuTe
ASnoB.e;

e BsemaHe Ha pelweHus 3a BpeMeEHHO crnupaHe/Bb30OHOBsIBaHE Ha 06pPaTHOTO
N3KynyBaHe W 3a yAbihKaBaHe CpoOKa Ha BPEMEHHOTO CnupaHe Ha 0OpaTHOTO
N3KynyBaHe;

e BaemaHe Ha pelueHune 3a ckouBaHe Ha JOMOBOP 3a 3aeM;

¢ BaemaHe Ha pelleHns oTHOCHO npeobpasyBaHe u npekpaTsiBaHe Ha PoHAaa;

e 360p Ha nukBMAATOP/M NpY HaCTbNBaHE Ha OCHOBaHWE 3a NpekpaTsaBaHe Ha
doHaa.

CvovrnacHo lNpaeunata Ha PoHaa, Bb3HarpaXXaeHMeTo Ha YNpaBnsaBawoTo APYKECTBO ce

onpenens no cnegHust HaunH:
a) dwukcMpaHo Bb3HarpaxgeHve B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmeute (HCA) Ha [oroBopHus ¢oHA Ha rogvwHa 6as3a. Bb3HarpaxageHmeTo ce
HauyMcnsiBa BCcekn paboTeH aeH;
6) nnaBawo Bb3HarpaxaeHne B pasmep Ha 15% oT peanuaupaHata JOXOOHOCT,
KOETO Ce HauucnsaBa Bceku paboTeH geH Bbpxy abcontoTHus pbeT Ha HCA, a
WMEHHO BBpPXY NoNoXuTenHata pasnuka (ako umma Takaea) mexagy HCA 3a
TeKyLMss AEH U No-BMCOKaTa OT CreaHuTe ABe CTOMHOCTU: nocrnegHaTa uavmcneHa
HCA (3a nocnegHusa npegxogeH paboteH AaeH) n Han-sucokata HCA oo momeHTa,
nocturHaTa npes3 karieHgapHaTa roguHa. ToBa Bb3HarpaxgeHue ce ObIKU U
Hauucnsiea camo B cnydan, 4ye HCA Ha eguH Osan 3a Tekywus AeH e No-Bucoka
egHoBpemeHHo oT HCA Ha eavH Osin 3a nocrnegHus npeaxogeH OeH, B KOMTO e
n3ymucneHa HCA u ot Han-Bucokata HCA Ha egmH gsn, nocturHata JO MOMEHTa
npes kaneHgapHaTta rognHa. Ha 1 sHyapu Bcsika roguHa nocturHatata 4OXOAHOCT
ce ,3aHyngBa’, T.e. CNyxu 3a 6asa 3a nsyncnsaBaHe Ha JOXOAHOCTTa Mpes3 HoBaTa
KaneHgapHa roguvHa, kato 3a nbpBaTa rogvHa OT CbliecTByBaHeTO Ha PoHaa
HavanHarta garta, OT KOSATO 3anoyBa CPpaBHSIBAHETO Ha MOCTUrHaTata AOXOOHOCT €
nbpBaTa AaTa, Ha KOATO 3ano4yBa npegnaraHeTo Ha ganoseTte Ha PoHaa.

Mo cBos NpeueHKa B onpeAeneHn AHK YNpaBnsiBaloTo APYKECTBO MOXE A HE HauyMCnu
HMKaKBO MMW [a HauyuCnM Mo-Manko OT AONyCTUMOTO Bb3HarpaxaeHue. HauucnexHute
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npe3 Meceua OHEBHW Bb3HarpaXkgeHust ce 3annawaT Ha YnpaBnsiBalloTO APYXECTBO
CYMapHO 3a Lienusi Mecel, B Ha4anoTo Ha cneaealiuns mecel,.

OcBeH Bb3HarpaxgeHueTo Ha YnpaBnsasalloToO APYXeCTBO, pa3xoguTe 3a AeNHOCTTa Ha
doHga BKNOYBAT:

o Bcuykn pasxoam no ydpenssaHeto Ha [loroBopeH (poHA, BKIHOYUTENHO TakCK Ha
Komucuata 3a usgaBaHe Ha paspelleHuMe 3a opraHusvMpaHe U ynpasreHue Ha
doHpa, Takca Ha LleHTpanHusa pgenosuTtap 3a peructpupaHe Ha AsnoBeTe Ha
®oHpa, Takca Ha bopcaTa 3a npuvemaHe 3a TbproeBusa Ha ganoseTe Ha PoHAa,
KaKTO M Bb3HarpaxgeHusi Ha KOHCYNTaHTy;

e Bub3HarpaxgeHne Ha baHkata pgenosutap — cbrnacHo pgorosBopa ¢ baHkaTa
aenosuTap;

e Bb3HarpaxageHusa M Takcu Ha UHBECTUUMOHHUTE nocpegHuun, 6aHkn, Bopcata m
LleHTpanHua genosuTap, n gpyrn nogobHN, CBbp3aHn C MHBECTUPAHE Ha aKTUBUTE
Ha [oroBopeH oHS;

e Bb3HarpaxageHueTo Ha oauTopuTe 3a 3aBepka Ha roguHuMs UHAHCOB OTYET Ha
[oroBopeH hoHa, pa3xoauTe 3a peknama U MapkeTuHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Hag30p, YNEHCTBO M ApyrM NogobHM Ha
Komucumara, bopcata n LleHTpanHus genosvtap v gpyrn ObpXXaBHU OpraHu u
WHCTUTYLMN, CBBbP3aHN ¢ gernHocTTa Ha doHAa;

o Pasxognte NO OCBHLUECTBEHW COEMKA C LEHHW KHWKa wunu Apyrn JIMKBUOHU
bUHAHCOBKN aKTMBKU N MpU NPeoLieHKa Ha MHBECTULMUTE B TaKkMBa LEHHU KHWXa U
aKkTMBK, pasxoguTe OT OTpuUaTENHM KYypCOBU PasfuKW, W3BBHPEAHU pPa3XxonM,
KOUTO He ca MO BUHA Ha ANBXKHOCTHM fnLa, KakTo 1 APYrM pasxoan, onpeaeneHu
no nNpeaBuaeHus B 3akoHa peg;

e [lpyrn pasxoam, nocoyeHu B npasunaTa 3a cmeTka Ha PoHaa, cbaebHu n gpyru
pasxoan, CBbp3aHM CbC 3aluMTa UHTEpecuTe Ha nputexatenute Ha AsnoBe B
[loroBopeH hoHA, KakTo 1 OPpYrn U3BBHPEOHU pa3xoaun, CBbp3aHu C AeNHOCTTa Ha
®doHpa.

Bcuukn pasxogun, HenocoyveHn B lNpaBunata Ha PoHOa KaTto pa3xoam 3a Heroea cMeTka,
ca 3a cMeTKa Ha YnpasnsasawloTo ApyxecTBo. Mo cBOA MpeleHKka YnpaensBalloTo
OPY)XECTBO MOXE da Ce OTKa)ke Aa CU Bb3CTAHOBM pasxodu, KOMTO € M3BbPLUMIO BbB
Bpb3ka C AdenHocTTa Ha doHAa, HE3aBMCMMO, Ye MnonagaT B HSAKOS OT KaTeropuute,
NOCOY€eHN No-rope KaTo Takmea 3a cMeTka Ha PoHaa.

Opyrn KONEKTUBHM WHBECTULIMOHHW CcXeMmu, vynpasnssaHu ot YO _Ekcnat Acet
MenngpxmbuHT” EAD

Kbm gatata Ha nybnukyBaHe Ha Hactoswmsa MNpocnekt Ha O® “ EkcnaT Moyobn Ekyntuc’
— [OroBopeH hOoHA, C arpecmBeH MHBECTULMOHEH Npodun, YNpaBnsBaLloTo ApYKeCTBO
ynpasnsBa owe Asa gorosopHu conga: Ad “Exkcnat boHAc” — ¢ KOHcepBaTUBEH
nHBecTMumoHeH npodun n Ad “Ekcnat Hio KOpbn CTOKC” — € arpecnBeH UHBECTULMOHEH

npodown.

[aHHM 3a 4rneHoBeTe Ha YyrnpaBUTENHUTE U KOHTponHuTe opranu Ha Y[ ,Ekcnat Acet
MennopxmbHT” EAD
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Y[ ,Ekcnat Acet MeHngpkmbHT' EALl € BnucaHo B TbproBCKUst perncTbp npes mecew
HoemBpu 2007 r. [Ipy>XeCTBOTO MMa egHOCTENEHHa cucTema Ha ynpasneHne — CbhbBeT Ha
ONpPEKTOpUTE, CbCTOSIL, Ce OT TpU OM3NYECKUN Nnua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OMpeKTopuTe Ha YNpaBnsBawOTO APYXECTBO ca

npencraBeHn no-gony.

Hukonan BacuneB BacuneB — U3nbnHuTeneH gupekrop u YrneH Ha CbBeTa Ha
AaupekTopuTe

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanmsaumns no
AaHb4yHa nonuTrka n uHaHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructsp no
MEeXOyHapoaHa MKOHOMUKA U DUHAHCK

1994 . —1995. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bbakanaebp no 6usHec agMMHUCTPaUus, PUHAHCU U MKOHOMMKA

1990 r.—199% . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

bynanewa, YHrapus, bakanaesbp No MKOHOMWKA N MEHUIKMBHT
HonbrnHumernHa keanugukayusi

1999 . Ceptudmumnpan puHaHcoB aHanuTuk (CFA)

lNpogbecuoHaneH onum

Centemepu 2010 1. — oo ~Ekcnat Anda” AL, uneH Ha CbBeTa Ha ANUPEKTOpUTE

MOMEHTAa

2009 r. — oo MmomeHTa ~ExcnaTt Kanutan” ALl, npeactaButen un U3NbiHUTENEH OUPEKTOP

2009 r. — oo MomeHTa .EkcnaTt Npyn” EOO[, egHonnyeH cobCTBEHMK Ha KanuTana

2005r.—2009r. MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNA U
agMUHUCTpaTMBHaTa pedopma

2003 r.—2005r. 3amecTHMK MUHUCTBpP-NpeacenaTten u MMHUCTBLP Ha TpaHcnopTa
M cboOLLLeHnATa

2001 r.-2003r. 3aMeCTHUK MUHUCTBpP-NpeacenaTen n MMHUCTBLP Ha
MKOHOMMKaTAa

2001 r. -2005 . 39-0 1 40-0 HapogHo cbbpaHune, HapogeH npeacraBuTen

2000 r. — 2001 . LAZARD CAPITAL MARKETS, JloHgoH, Benukobputanus,

Crapww BuuenpesnaeHT; Qupektop ,lpoyyBaHus 3a LieHTpanHa
n N3toyHa EBpona’

1997 r. — 2000 . UBS WARBURG (6usLie Warburg Dillon Read), lToHOoH,
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1997 r.

1996 r. — 1997 .

1993 r. -1994 .

1988 r.—1990 .

BenukobputaHus, AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL, AnanuaaTtop
,Pa3BuBaLLM ce eBpONENCKM Kannutanosu nasapun’

SBC WARBURG, Tokuo, AnoHus, AHanusatop no crpaternd Ha
ANOHCKMUTE PMHAHCOBU Nasapu

COOPERS & LYBRAND, byaanetua, YHrapus, JaHbuyeH
KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

UzebpuweaHa u3sbH [pyxecmeomo deliHocm, KOSIMo e om 3HadeHue ¢ oened deliHocmma

Ha Opy»xecmeomo

OcBeH NocoYeHUTe No-rope 3aeMaHn ANbXHOCTU KbM AataTa Ha HacTosawms NpocnekT,
Hvkonan Bacunes He M3BbpLUBa Apyra AgenHocT n3sbH Y[ ,Ecknat AceT MeHnmpxkmbHT” EALL

Hukona CumeoHoB fAHkoB — lpeacenarten Ha CbBeTa Ha AupeKTopuTe

O6bpasosaHue
1991 r.—199%r.

1984 r. — 1990 .

lNpogbecuoHaneH onum

HekemBpn 2007 r. — oo
MOMeEHTa

HekemBpn 2006 r. — oo
MOMEHTa

OktomBpun 2006 1. — Ao
MOMEHTa

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

2001 r.— 2003 .

2000 r.—-2001r.

2000 r.—-2001r.

YuusepcuteT KopHen — CALL (CORNELL), NkoHoMUKa Ha
notpebnenueTo, bakanaebp

AHrnuncka rumHasmus — rp. lNnoeame, 3aBbpLueHa CbC 3MnaTeH
Meaan

~ExcnaTt Anda” AL, MNpeacenarten Ha CbBeTa Ha ANpPEKTopUTe

~Excnat Kanutan” ALl, MNpeacenaten Ha CbBeTa Ha AUPEKTopUTe

~Jekctpa Heasmxkumoctn” All, Npeacepaten Ha CbBeTa Ha
anpekTopute

MwuHncTepcTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTBPA MO
BbMpocnUTe Ha OMPMEHOTO yrNpaBneHne n KoHUecumnTe
MuHNCTEPCTBO Ha TpaHcnopTa 1 cbobLeHnsATa, 3aMECTHUK-
MUHUCTBP, OTFTOBOPEH 3a (OMPMEHOTO yrnpaBieHne 1 KOHLecunTe
MWHMCTEPCTBO Ha MKOHOMMKaTa, 3aMeCTHUK-MUHUCTBP,
OTrOBOPEH 3a NnonuTukata B obnacrtra Ha NPOMMULLITIEHOTO
NpoM3BOACTBO

.,HadTtekc Bvnrapmns Xonguur’” ALl, BuuenpesmaeHt
,CHabaseaHe n Tbproeua”, uneH Ha CbBeTa Ha AMpeKTopuUTe
.HadTekc Netpon” A, N3nbnHUTENEH ANPEKTOP, YSIEH HA
CbBeTa Ha gupekTopuTe
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1998 r. — 2000 r.

,consen Coan” Al, ®PUHAHCOB MEHNAXDBP

HonwrnHumenHu 0eliIHocmu U aH2aXXuMeHmu

2004 r. — 2005 .

2001 r.—2003 .

2002 r. — 2004 .

2002 r. - 2003 .

2001 r.—2003 .

2001 r. - 2003 .

2003 r. - 2003 .

2001 r. - 2003 .

HauumoHanHa komnanus MNpuctanuwa, Npegcenarten Ha
ynpaBuUTENHNS CbBET

ObpxaBeH hoHa 3emenenue, uneH Ha YnpaBuUTENHNA CbBET
LJ1ykonn Hedbtoxum Byprac” AL, uneH Ha HagsopHus cbBeT

.bbnrapcka PentnHrosa AreHuus” AL, yneH Ha CbBeTa Ha
avpekTopute

MexayesegomcTtBeH cbBeT no BMK n MIT kbm MuHucTepckm
CcbBeT, YneH Ha CbBeTa

Komuncus no 6eacreums n aapum KbM MUHUCTEPCKM CBBET, YNeEH
Ha Komucusarta

®oHA 3a u3BexaaHe Ha AOPEeHU CbOopaXKeHUs OT ekcnroaTaums,
yneH Ha YnpaBUTENHUS CbBET

Komucna 3a BpeMeHHU 3awmTHN Mmepku, lNpeacenarten

UsebpuweaHa ussbH [pyxecmeomo deliHocm, KOImMo e om 3HadeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

OcBeH Noco4eHnNTe No-rope 3aemMaHu ANMbXHOCTU KbM gaTtaTta Ha HacToswwms NpocnekT,
Hukona AHkoB He n3BbpLiBa Apyra gerHocT nssbH Y[ ,EcknaTt AceT MeHnaxmbHT” EAL.

MapuHa NnameHoBa ToaopoBa — YneH Ha CbBeTa Ha AUPEKToOpUTe

O6bpasosaHue
®espyapu 2009 .

Maw 2004 r.

®eBpyapu — anpun 2004
r.

1998 r. — 2003 r.
lpogpecuoraneH onum

MapTt 2011 r. — go
MOMEHTAa

O6yueHune no apbutpax n meamnaums
EBponewckun cbio3 — EBponencku coumnaneH o Miuesectuuum B
xoparta n AnvaHc 3a npaBHO B3anMOLENCTBUE

O6y4eHne no BoageHe Ha gena npepn EBponenckus cba B
Crapcbypr

3aBbpLUeH AbpXaBeH IPUONYECKU CTax KaTo CTaXaHT topucT
MuHucTepcTBO Ha nNpaBocbaneTo Ha Penybnuka bbunrapus

Marunctbp no npaeo, CY ,Cs. KnumeHT Oxpunacku”

.EkcnaT beta” AOCWL, npeacenaten Ha CbBeTa Ha
AVpekTopuTe
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KOHn 2009 r. — mapT 2011 ,EkcnaTt beta” AJCUL,, uneH Ha CbBeTa Ha gnpekTopuTe
r.

FOHm 2009 1. — go Y[ ,Ekcnat AceT MennpxmbHT” EAJLl, yneH Ha CbBeTa Ha
MOMEHTa AvpekTopute

Mawn 2009 r. — go ~Excnat Kanutan” AL, lNpaBeH koHcynTaHT Ha CbBeTa Ha
MOMEHTa AvpekTopute

2005 - 2009r. AQBoOKaTCKO ApYyXecTBO [ pyrkuH, TaH4yoBCKkKU, Bennykos” — rp.

Codona, Agsokat

2004 — 2005 . ApsokaTt kbM Coduncka rpagcka konerus
2001 — 2004 r. Copyxenue ,AnnaHc 3a npaBHoO B3ammogenctame”, MeHnopxkbsp
NpoeKTH

UzebpuweaHa u3sbH pyxxecmeomo deliHocm, KOSIMOo e om 3HadeHue ¢ oened deliHocmma
Ha [pyxecmeomo

OcBeH Nnoco4eHnTe No-rope 3aemMaHun ANTbLXKHOCTU KbM AaTaTa Ha HacTosAwms MpocnekT,
MapwuHa TogopoBa He n3BbpLUBa Apyra genHocT u3BbH Y[ ,Ecknat AceT MeHnmkmbHT” EALL

3anucaH U BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,Ekcnat Acetr MenugxmbHT” EALl e B pasamep Ha 360 000
neea, pasnpegeneH B 360 6posa 6e3HanMyHM akuuu, ¢ HOMMHanHa cTtomHocT oT 1 000
neea Bcska. LlenmaT kanutan e 3anucaH n BHECEH OT eAHONMYHUSA coBCTBEHuK ,Ekcnat
Kanutan” AL

[.2. AIHBECTULMOHHM NOCPEAHNLM U UHBECTULIMOHEH KOHCYITaHT

JaHHM 3a UHBECTULIMOHHUTE NOCPEOHULIN

MHBECTUUMOHHM NOCpEeaHMLM, KOUTO LWe M3NbMAHABAT WHBECTUUWNOHHUTE pEeLUEeHUs W
HapexaaHus Ha YnpaBnasalloTo ApyxecTBo npu doHaa ca:

»[1bpBa PuHaHcoBa bpokepcka Kbwa”

HaumeHoegaHue: oofn

Celanuwe u adpec Ha yrnpasreHue: rp. Codoms, yn. ,EHoc” Ne 2

TenegoH (¢hakc): + 359 2 810 6400, ¢akc +359 2 810 6401
EnekmpoHeH adpec (e-mail): fibh@ffbh.bg

EnekmpoHHa cmpaHuya: www.ffbh.bg

Hama Ha y4pedsieaHe: 27.03.1991 r.

Homep u dama Ha paspeweHuemo Ha
K®H 3a ussbpweaHe Ha deliHocm Kamo
Wri:

PeweHne Ne102-UIM o1 08.02.2006 r. Ha
KoH

PeaucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0015
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CblecTBeHU ycnoBus Ha gorosopa c [1bpBa PuHaHcoBa bpokepcka Kbwa” OO

CovrnacHo ckmodeHnss Ha 1.02.2011 r. AHEKC KbM [JOroBop 3a WHBECTULMOHHO
nocpegHnyecteo BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea dPuHaHcoBa bBpokepcka
Kbwa” OO npuema ga u3nbnHABa NopbykuTe (HapexgaHusTa) Ha YnpasnaBalloTo
OPY)XECTBO 3a CKMOYBaHe N U3nbiiHeEHME B Bbbrrapusi Ha caenkm ¢ LEeHHN KHKa 1 gpyrm
nukBMaHn duHaHcoen aktmem no un. 38 ot 3OKNCOIMKN ot nmeto Ha YnpaensiBawoTo
OpYyXecTBo, AelcTBaLLo 3a cMeTka Ha [loroBopeH ¢oHa ,Ekcnat Hio KOpbn MponbpTtuc”.
YnpaBnaBalloTo OpYXeCTBO, OT CBOE MMe U 3a cMeTKa Ha [oroBopHusa doHA, 3annaila
Ha MHBECTULMOHHUSA NMOCPEeaHMK Bb3HarpaxaeHne Ha 6asa BbBeAEeH MUHUMArEH npar Ha
n3nbrnHeHne Ha nopbyka Ha BOB — Cocma ALl oT 3 neBa Ha M3NbIIHEHA MNOPBYKA, KAKTO
cneaea:
o [lpn nokynka nnu npogaxba Ha obnuraumm nnun OLK:
a) B cnyyanm ye nopbykaTa ce M3NbIIHABA HA YacTu B pasfnUYHN TbProBCKU CECUN
Ha ,BPBE — Codma” AL, TO BCAKO crneapallo M3NbMIHEHWE cned OOCTUraHe Ha
MUHMManHuA npar ce Takcyea no 0.1% OT CTOMHOCTTa Ha BCsKa CKINYeHa caenka.
0) B cnyyanm 4e nopbykaTa ce M3MbJIHSBA Ha YacTM B e4Ha TbProBCKa Cecusi Ha
,bPB — Codms” ALl n obwarta cyma Ha KOMUCUOHHATA MO CKITHOYEHUTE CAENKU
HaOXBbPMA MUHUMANHUA npar, TO BCUYKM U3NbINHEHUs ce TakcysaTt no 0.1% ot
CTOMHOCTTA Ha BCHAKa CKITIOYEeHa CAerka.
B) B cnyyanm 4ye nopbukata ce M3NbiHSBA Ha YacTu B edHa TbProBcka cecus Ha
B®b — Codma AL n obwata cyma Ha KOMUCUMOHHATA MO CKIOYEHUTE COENKM He
HaOXBbPMA MUHUMANHWS npar, TO MNbPBOTO M3MNbJHEHME Ce TakcyBa C
MUHMManHuA npar ot 3 fieBa, a BCUYKM OCTaHanm U3nbiHEHUS] HE CE TaKCyBar.
e [lpu nokynka nnu npogaxxta Ha akumn n apyrn MHaHCOBN NHCTPYMEHTMU:
a) B cnyyain ye nopbykaTa ce M3NbIIHABA HA YacTu B pasfIUYHN TbProBCKU CECUN
Ha BOb — Codwma AL, To BCAKO crnegpallo U3NblHEHWE cred AOCTUraHe Ha
MUHUManHUA npar ce TakcyBa no 0.4% OT CTOMHOCTTA Ha BCsika CKMoYeHa caerka.
0) B cny4anm 4e nopbykaTa Ce M3NbJIHABA Ha YacTuM B ef4Ha TbProBcka Cecusi Ha
Bb®b — Cocmsa AL u obwarta cyma Ha KOMUCMOHHATA MO CKIHYEHUTE COENKU
HaaXBbPMSA MUHUMAIHUA npar, TO BCUYKM U3NbIHEHNa ce TakcysaTt no 0.4% ot
CTOMHOCTTA Ha BCHKa CKITOYEHa caerka.
B) B cnyyanm 4ye nopbuykata ce M3NbiHSABA Ha YacTu B edHa TbProBcka cecus Ha
B®b — Cocua AL n obwata cyma Ha KOMUCUMOHHATA MO CKIIOYEHUTE COENKU He
HaOXBbPMSA MUHUMANHWSA npar, TO MNbpPBOTO MU3MNbIHEHME Ce TakcyBa C
MUHUManHUA npar ot 3 NeBa, a BCUYKM OCTaHanu uanbiiIHEHNsI HE Ce TaKCcyBar.

HoroeopbT ¢ UMM ,Mbpea PuHaHcoBa bpokepcka Kbwa” OO[L Bnu3a B cuna oT MOMEHTa
Ha BnMceaHe Ha [loroBopeH oHA B pernctbpa Ha KOH u ce cknioyBa 3a Heonpegernex
Cpok. [loroBopbT ce npekpaTtsiea a) N0 B3aMMHO MUCMEHO cbrriacue Ha cTpaHute; 6) ¢
NMMCMEHO Npean3BECTUE Ha BCsKa edHa OT CTpaHuTe, CbC CPOK Ha Npeaus3BecTUeTo Haw-
Marnko TpUMAECEeT OHW; B) C MpekpaTsABaHe Ha HPUAWYECKOTO fuue UMK OTHEMaHe Ha
NMUEH3a Ha HSKos OT CTpaHuTe no [doroBopa; r) npu MOCTaHOBsIBAHE Ha pelleHne 3a
OTKpMBaHe Ha MPOM3BOACTBO MO HECBLCTOSATESNIHOCT Ha HSAKOSI OT CTpaHuTe; A4) B ApYyru
crny4vau, npeaBuMaEHN B 3aKOHa.

Kbm goroeopa 3a 6pokepcku ycnyrm ¢ UMM Mbpea duHaHcoBa Bpokepcka Kbwa” OO/ e
CKINIOYEH aHeKC 3a U3MbMHEeHNe Ha HapexaaHusa 3a caenku ¢ UHAHCOBU MHCTPYMEHTH,
gonycHatu 3a TbproBus Ha doHgoBa 6opca B bykypew, — Penybnuka PymMbHUA.
NHBECTULUMOHHMAT nocpefHUK U3BbPLUBA COENKW, 3a cMeTka U puck Ha PoHaa,
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(OMHAHCOBM  WHCTPYMEHTW, TbpryBaHn Ha doHgoBata ©Oopca, kaTo npegasa
HapexaaHuaTa 3a NoKynka n npogaxba Ha (PMHAHCOBU MHCTPYMEHTU 3a U3MBIIHEHUETO
UM Ha MecTeH 3a PymbHUSA nHBecTuumnoHeH nocpegHuk ,KBC Securities Romania” S.A.,
HagMeXHO NMUUEH3NpaH OT KOMMETEHTHMS Hag30peH opraH Ha penybnuka PymbHusA. 3a
CKIMIOYEHUTE COENKN CEe OAbIMKN Bb3HarpaxxaeHne B pasmep Ha:

e 0.75% OT cTOMHOCTTa Ha caenkaTa nNpy NoKynka unu npogaxda Ha akumu;

e 0.10% oT cTOMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnuraunn/LK.

. nn ,,Cocpmsa UHTepHEeWBH B
HaumeHoegaHue: ”
Cekoputus” Al
Cedanuwe u adpec Ha yrpasrneHue: rp. Codoms, 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: WwWw.Sis.bg
LHama Ha y4pedsisaHe: 27.07.1998 r.
Homep u 0ama Ha paspetlieHuemo Ha Pewwenue Ne 262-M1/05.04.2006 r. Ha
K®H 3a uzsbpweaHe Ha OeliHocm Kamo
. KoH
Wi
PezucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0157

ChbluecTBeHM ycnoBus Ha gorosopa cbe ,Codua NHTepHewbHb Cekioputuns” AL

CovrnacHo ckntodeHna gorosop, UM ,Codma NHTepHewbHBbN Cektopntnad” AL n3BbpLiBa
cpewy Bb3HarpaxgeHue caenkm ¢ UHAHCOBM  WHCTPYMEHTM OT WUMEeTo Ha
YnpaBnaBawloTo APYKEeCTBO, AeNCTBALLO 3a cMeTka Ha [loroBopeH (poHA 1 Ha HErOB PUCK,
CbrMacHO MOpPbYKM nofjagdeHn oOT YNpaBnsaABaLOTO OPYXECTBO. YNpasBnsBalloTo
OPYXecTBO, 3a cmeTka Ha [oroBopeH ¢oHA, Obimkn Ha VIHBECTUUMOHHMA nocpenHuK
KOMWCMOHA M HanpaBeHUTE 3a U3BBbPLLUBAHETO HA CAENKUTE Pa3HOCKKU, KaKTo criefBa:

3a caenkn ¢ puHaHCOBM UHCTPYMEHTU Ha ,Bbnrapcka ®oHgosa bopca — Codma” AL
(,BPB — Codpua AL"):
e 0.10% oT cTOMHOCTTa Ha BCHAKa KOHKpPETHa caernka 3a MoKynka unu npogaxba Ha
obnuraunn/OLK;
o 0.40% oT cTOMHOCTTa Ha BCSAKa KOHKpETHa cAenka 3a nokynka unu npogaxba Ha
akumm 1 apyrm UHAHCOBM MHCTPYMEHTH.

3a coenku n3BbH ropenocoyeHnTe (BKNIYUTENHO Ha ApYyri nasapu), Bb3HarpaxaeHume ce
onpegens cbrnacHo TapudaTta 3a Takcn n kommcnonn Ha UMM ,Codua VHTepHeWwbHBLN
Cekroputnz” A.

[loroBopbT ce ckrntoyBa 3a Cpok oT 1 (eaHa) rognHa OT NOANMCBAHETO MY U Ce nNpekpaTsiBa
npy U3TM4aHe Ha CPOKa, 3a KOWTO € CKIoYeH. Korato npean M3tuyaHeTo Ha CpoKa HUKOSA
OT CTpaHuTe He yBeOOMW Apyrata CTpaHa, Ye e cyuTa [OroBopa 3a NpekpaTeH C
N3TUYaHETO Ha CPoKa My, TOM Ce NpoAablirKaBa aBTOMaTU4YHO 3a owe 1 (egHa) roguHa.

| HaumeHosaHue: | ,YHukpeauT Byn6ank” AQl |
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rp. Codhms, panoH BvapaxgaHe,

Celanuwe u adpec Ha ynpasreHue: nn. .Ceeta Hepensi” No 7

+359 2/ 923 2121; dpakc +359 2/ 923

TenegoH (¢hakc):
2120
EnekmpoHeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg
»YHUKpeant bynbark” ALl e BnucaHa B
Hama Ha peaucmpauyusi: CI'C no cdompmeHo geno Ne2010/1990 r. Ha
16.05.1990 r.

JInuenauna Ne100-00485/17.11.99 .,
akTyanuanpaHa cbc 3anoseg Ne P[] 22-
514/19.10.00 Ha YnpaBuTENHNA CbBET Ha
BHB, npenuueHsupana P 22-
841/07.05.07

Homep u dama Ha paspeweHuemo 3a
usebpuwieaHe Ha baHkoga OeliHocm:

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

ChblUeCcTBEHM YCNOBUA Ha gorosopa ¢ ,YHukpeant bynoank” Al

YnpaBnaBaLloTo APYKEeCTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopeH doHfA, Bb3nara, a
»YHUKpeant bynbaHk” ALl B Ka4ecTBOTO W Ha WHBECTUUMOHEH MNOCPEeAHVK npuvemMa fa
nocpeaHnyn npu Nokynka w/unu npogaxba Ha PUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha
MecTaTa 3a TbproBus (,nasapu’), KaTo OCbLLECTBABA CBOSATA AEVHOCT B paMKUTE Ha
AoroBopa OT CBOE UMe, HO NOo NopbyKa (HapexaaHe) U 3a CMeTKa, Ha PUCK U OTFTOBOPHOCT
Ha YnpaBsngBalloTo APYXeCTBO. YNpaBnABaLlOTO OPYXeCTBO, 3a cMeTka Ha [JoroBopeH
doHA, ABIMKN HA MHBECTULMOHHMS MOCPEAHNK KOMUCUOHA 3a CKITIOYEHUTE caenkn Ha bPb
— Codmsa B pasmep Ha 0.50% 3a akuum n 0.03% 3a obnuraumm, Kakto U KOMUCUOHU B
pasnuyeH pasmep 3a CAernku Ha apyrn 6opcu B Apyrv AbpXKasu.

e [loroBopbT Ce CKMYBa 3a HeonpedeneH CPoK U ce npekpaTsasa: a) MO B3aUMHO
cbrnacve Ha cTpaHute; 6) OT BCAKa OT CTpaHWTe C €AHOCEeAMUYHO MUCMEHO
npeamsBecTue, OTNPaBEHO [0 HacpelwHaTa CTpaHa; U B) aKkO KIMEHTbT He
3annaiia Ab/mKUMK Takcu UMM KOMUCUMOHHK 3a CPOK NMO-AbJTbI OT €OUH Mecel,

HaumeHosaHue: »EMnopuku baHk — Bwnrapuna” EAL

Cedanutwe u adpec Ha yrpasieHue: rp. Codoums, 6yn. ,KuarnHa Mapums Jlymsa

Ne 2, eT. 5
TeneghoH, pakc: +359 2917 1717; +359 2 917 1156
EnekmpoHeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuua: www.emporiki.bg
~EMMnopukn baHk — bbnrapna’e ALl e
Lama Ha peaucmpayus. BnncaHa B CI'C no dpupmeHo geno
Ne21376/1994 r.
MpenuueHnampaHa. JlnueHs 3a
Homep u dama Ha paspeweHuemo 3a n3BbpLUBaHe Ha GaHKOBa AENHOCT
usebpuweaHe Ha baHkoga deliHocm: cbrnacHo 3anosepq P[] 22-
0860/07.05.2007
PeweHue Ha HaO30pHUs opaaH 3a 100-00501/18.11.1999 .
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usfasaHe Ha paspeuleHue 3a U38bpuieaHe
Ha OeliHocm kamo UIT:

CbluecTBeHM ycnoBus Ha gorosopa ¢ ,Emnopukn baHk — bbnrapua” EAL

CobrnacHo ckntodeHusa gorosop, UM ,Emnopukn bank — Benrapua” EAL nssbpLuBa cpeLly
Bb3HarpaxgeHve caenkn ¢ UHAHCOBU WHCTPYMEHTU OT UMETO Ha YnpasnsBallioTo
OpYyXecTBO, OencTBawo 3a cMmeTka Ha [JoroBopeH (hOoHO M Ha HEroB PUCK, CbriacHo
nopbYkM nojageHu OT YnpasnsaBallOTO APYKECTBO. YNpaBfsBallOTO APYXKECTBO, 3a
cmeTka Ha [loroBopeH doHA, ObMKM Ha WMHBECTULMOHHMA NOCPEeSHUK KOMWUCUMOHA WU
HanpaBeHWTE 3a U3BBPLUBAHETO HA COENKUTE Pa3HOCKW, KaKTo creaBsa:

3a Bcdka oOTAenHa caenka ce 3annawla KOMUCUOHa (Bb3HarpaxgeHue) CcbrinacHo
Tapudpata Ha ,Emnopukn bank — bvnrapusa” EALl, akTyanHa KbM gaTtata Ha nnawaHeTo
unu cernacHo BbaHarpakgeHune 3a Gpokepcku ycnyrun, nocodeHo B [punoxeHune Ne 4,
npeAacTaBnsiBaLLo HepasaenHa 4YacTt oT goroBopa 3a 6pokepcku ycnyrm ¢ ,Emnopukm BaHk
— bvnrapua” EAL.

e [loroBopbT Ce CKMYBa 3a HeonpedeneH CPOoK U ce npekpaTsasa: a) No B3anMHO
cbrnacve Ha cTtpaHute; 6) OT BCAKa OT CTpaHUTe C € OBYCeOMUYHO MUCMEHO
npegussectve, OTNPaBeHO A0 HacpelwlHaTta CcTpaHa; W B) e€OHOCTPaHHO OT
LEMnopukn BaHk - Bbnrapua” EAL ako KMMEHTBT He 3annalla ObIDKUMU Takcu
n/MN KOMUCUOHHM 3a CPOK NO-AbNbr OT €ANH MeceL.

HaumeHosaHue: ,beH4YMapk ®PuHaHc” ALl
Cedanuuwe u adpec Ha yripasrneHue: rp. Codoums, yn. ,Buckap nnaHmHa” Ne 19
TeneghoH, pakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
Hama Ha y4pedsigaHe: 18.12.2003 r.
Homep u 6ama Ha pasp euwieruemo Ha PeweHune Ne 179-11/09.03.2004 r. Ha
K®H 3a uzsbpuweaHe Ha deliHocm Kamo
. KoH
Wri.
PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0212

CoblUecTBeHU ycnoBus Ha gorosopa cbe ,beHyMapk PuHanc” Al

CovrnacHo ckntoyennss pgorosop, MWIM  ,BeHuMapk ®uHanc” ALl u3BbpwBa cpelly
Bb3HarpaxageHwe caenkm ¢ (UHaHCOBM WHCTPYMEHTW, OOMyCHATM 3a TbProBus Ha
perynupaH nasap ,b®b — Codwuma” A oT umeTo Ha YnpaBnaBawloTO APYXKECTBO,
Jencteawlo 3a cmeTka Ha [oroBopHus (OHO U Ha HEroB PUCK, CbINacHO MNOPbBbYKU
nogazeHu oT YNpaBnaBallOTO OPYXeCTBO. YNpaBnaABaLlOTO APYXECTBO, 3a CMeTKa Ha
[oroBopHua oHa, bk Ha NHBECTULUMOHHMS NOCPEOHUK KOMUCMOHA U HanpaBeHuTe 3a
N3BBbPLUBAHETO HA CAENKNUTE Pa3HOCKN, KaKToO cneaga:

3a BCAKa OTAenHa caenka ce 3annawa KoMmucmoHa (,Bb3HarpaxgeHue”) cbrracHo
TapudbaTa Ha ,beHuMapk ®uHaHc” ALl, akTyanHa KbM gaTaTa Ha nnallaHeTo.
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HaumeHosaHue: ,»OTKpnTne Cekroputus” O0O[

Benukobputanus, NongoH EC2R 6DN,

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

TenegoH: + 44 207 826 8200
Qakc: + 44 207 826 8201
EnekmpoHeH adpec (e-mail): info@otkritie.com
EnekmpoHHa cmpaHuua: www.otkritie.com

,OTkpuTtue Cekopntns” O0O[ e
pernctpmpaHa no cunara Ha ,The
Lama Ha peacucmpayusi: companies Act 1985” BbB
BenukobputaHus Ha 19.12.2002 r. nog
Homep 4621383

Pa3speweHue Ha Ha030pHUsI opa2aH 3a
u3fasaHe Ha pa3peuweHue 3a usebpuieaHe | Ne 225539
Ha OetiHocm kamo UIT.

CobluectBeHnm ycnosusa Ha gorosopa ¢ ,OTtkputne Cekroputns” OO0

CvrnacHo obwute ycnoeus Ha ,OTkputne Cekioputns” OO[, OpyXKeCTBOTO M3BbpLUBA
cpewy Bb3HarpaxgeHve caenkm C¢  UHAHCOBM  WHCTPYMEHTWM OT WUMEeTo Ha
YnpasnsBawoTo ApYyXKeCcTBO, JeNCTBALLO 3a CMeTKa Ha [JoroBopeH hoHA, U HAa HErOB PUCK,
CbrnacHoO MOpPbYKM nofjagdeHn oOT YNpaBnaBaWOTO OPYXECTBO. YNpaBnsBalloTo
OpyXecTBO, 3a cMmeTka Ha [oroBopeH (oHA, ObmkM Ha VIHBECTUUMOHHUS MOCPEenHUK
KOMUCMOHA 1 HanpaBeHUTe 3a U3BbPLUBAHETO Ha CAEMKUTE PasHOCKM, KakTo crieaBa:

3a Bcsika oTgenHa cgenka ce 3annawia KOMMCUOHA (Bb3HarpaxgeHue) CbrracHo
Tapudpata Ha ,,OTkpuTne Cekioputns” OO/, akTyanHa KbM faTaTa Ha nnalaHeTo.
e [loroBopbT Cce CKMYBa 3a HeonpederneH CPOoK U ce npekpaTsaBa OT BCsika OT
cTpaHute 6e3 npeaussecTue.

»bankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

rp. Codoums, yn. ,MMosmtaHo” Ne 9,
BX.A,crp.2, e1.5, ocoumc 15

HaumeHnosaHue:

Celanuwe u adpec Ha ynpasreHue:

TenegoH,pakc: +359 2 981 3559; +359 2 980 3954
EnekmpoHeH adpec (e-mail): alex@bac.bg

EnekmpoHHa cmpaHuua: www.bac.bg

Hama Ha y4pedsieaHe: 11.07.2003 r.

Peluenune Ne 90-11M1/28.05.2003 Ha KPH,
Pelwenne Ne 169-111/08.03.2006 Ha KOH
n PeweHne Ne 1597-NMM/17.12.2008 Ha
KoH

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0206

Homep u dama Ha paspeweHuemo Ha
K®H 3a uzsbpuwisaHe Ha deliHocm Kamo
Wri:

ChbluecTBeHM ycnoBusa Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnanug — UIM” EAQ
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YnpaBnsiBalioTo APYXECTBO, OT CBOE UMe M 3a cMeTKa Ha [JoroBopHus oHA, Bb3nara, a
.barnkaHcka KoHcyntaHtcka Komnanus — UM” EAL B kayecTBOTO M Ha WHBECTULMOHEH
nocpedHuK npveMa fa nocpedHuyn npu nokynka w/vnu npogaxba Ha uHaHcoBM
WHCTPYMEHTU, TbpPryBaHn Ha MecTaTa 3a Tbproeus (,nasapn’), KaTo OCbLLECTBSIBA CBOATA
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) n 3a cMeTka,
Ha PUCK M OTFOBOPHOCT Ha YNpaBnsBalLlOTO APYXECTBO. YNpaBnsaBalloTo APYXeCTBO, 3a
cMmeTka Ha [loroBopHusi oHA, AbIMKM Ha WHBECTULMOHHWUSA MOCPEAHMK KOMUCUMOHA B
pa3mep Ha:

e 0.3 % oT nasapHaTta CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapedeHOo Nokynka, npogaxba munu 3amsaHa — 3a NopbYkn Ha bbnrapcka doHgoBa
6opca — Codma AL. Bcuukm gpyrn pasxogm U KOMUCUMOHHWM MO COENKA KbM
BGopcaTa u ueHTpanHua genosuTap B bbnrapus, ca BKMOYEHN B Ta3N KOMUCKOHA ;

e 0.7% oT nasapHata CTOMHOCT Ha WHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapedeHO MOKynka, npogaxba wunu 3amsHa — 3a NopbyYykM Ha bykypelikarta
doHgoBa 6opca. Bemukm apyrn pasxogn 1 KOMUCUOHHM MO CAEenkn KbM BopcaTa u
LeHTpanHusa genosutap B PyMmbHMS, ca BKMOYEHN B Ta3n KOMUCUOHA.

e 3a cmeTKa Ha YnpaBnsBalloTo ApyxecTBo ca Takcn Ha BKK UM EAL, cebp3anm ¢
doHOa 3a KOMNeHcupaHe Ha MHBECTUTOPUTE.

o [loroBopbT ce ckroyBa 3a Cpok oT 1 (egHa) roguHa oT NoANUCBaHETO My U ce
npekpaTtsiBa Npu M3TU4aHEe Ha CPOKa, 3a KOWTO € CKMNoYeH. AKO HaCTOALMAT
A0oroBop He 6Gbae NpekpaTeH OT efHa OT CTPaHUTe Npu U3TUYaHe Ha cpoka, Ton ce
npogbinkasa c owe 1 (egHa) roguHa.

HaumeHosaHue: »®nma Cekroputns” 00[4

Cedanuwe u adpec Ha yrpaseHue: XbpBaTus, BapaxanH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

,Puma Cextopntnz” OO[ e pernctpupaHa
LHama Ha peaucmpayus: B XbpBaTtusa Ha 18.01.1999 r. nog HOMep
MBS: 070052968

PaspeweHue Ha HaO30pHUSI OpaaH 3a
u3daeaHe Ha paspeuleHue 3a U38bpluieaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHM ycnoBus Ha gorosopa ¢ ,Puma Cekroputns” OO0

CovrnacHo ckntodeHna pgorosop, ,Puma Cekioputns” OO wu3sBbpliBa cpelly
Bb3HarpaxageHve caenkn ¢ UHAHCOBM WMHCTPYMEHTM OT MMETO Ha YnpaensiBalloTo
OPYXeCTBO, AEWCTBaLO 3a cMmeTka Ha [oroBopeH (hoHA4 M Ha HEroB PUCK, CbrNacHoO
nopbYKM nogadeHn OT YNpaBnABalWOTO APYXEeCTBO. YNpasnsaBalloTO APYXKeCTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, AbmkM Ha VIHBECTULUMOHHUA MNOCPEAHWMK KOMUCUOHA
(Bb3HarpaxxgeHue) KakTo crepBa:
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o 0.2% oT nasapHaTa CTOMHOCT Ha akuun, 3a KOUTO € HapeneHo MokKyrnka, npogaxba
Unn 3amsHa — 3a NopbYKkM Ha XbpBaTckaTa ooHaoBa Gopca;

e 0.1% oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOUTO € HapedeHo MOoKynka,
npogaxoa nnun samsiHa — 3a NopbYkM Ha XbpBaTtckata dooHaoBa bopca;

o [loroBopbT ce CKMYBa 3a HeonpedesieH CPoK U ce MpekpaTsBa OT Bcska OT
cTpaHute ¢ 15-gHEBHO MMCMEHO npeau3BecTue, OTNpaBeHO OO0 HacpelwHaTa
cTpaHa.

HaumeHosaHue: »EBpPO — ®uHaHc” ALl

Cedanuwe u adpec Ha yrpasrneHue: rp. Cocpusi, Gyn. ,Xpuctochop Kormymb” Ne

43,et1.5
TeneghoH,pakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuua: www.euro-fin.com
Lama Ha y4pedsisaHe: 08.11.1993 .

Homep u dama Ha paspeweHuemo Ha
K®H 3a uzsbpuweaHe Ha deliHocm Kamo
Wri:

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0004

PeweHne Ne 224-11N1/18.12.1996 r. Ha
KoH

CobluecTBeHU ycnoBus Ha gorosopa ¢ ,EBpo — ®uHaHc” ALl

CovrnacHo ckniodeHns pgorosop, WM ,EBpo — ®uHaHc” ALl wu3BbplBa cpelly
Bb3HarpaxgeHne caenkm ¢ (PUHAHCOBM WHCTPYMEHTW OT MMETO Ha YnpaBnaBalloTo
OPYXeCcTBO, OEWCTBALLO 3a cMeTKa Ha [1oroBopHUS (POHA M Ha HEroB PUCK, CbrNacHo
nopbYkM nodadeHn OT YNpaBnABawWoOTO APYXeCTBO. YNpaBnsBalOTO APYKEeCTBO, 3a
cmeTka Ha [oroBopHus ¢oOHA, ObMKM Ha WMHBECTULMOHHUA NOCPEAHWK KOMWCUMOHA W
HanpaBeHUTE 3a M3BBLPLLBAHETO Ha CAENKNTE Pa3HOCKM, KaKTo creaBa:

3a caenkn ¢ MHAHCOBU MHCTPYMeHTU Ha ,bbnrapcka dongosa 6opca — Cocus” Al
(,BPB-Codmna” ALl):
e 0.10% oT cTOMHOCTTa Ha BCHAKa KOHKpPETHa caernka 3a Mokynka unu npogaxba Ha
obnuraunn/gLUK;
o 0.25% OT cTOMHOCTTa Ha BCSAKa KOHKpETHa cAenka 3a nokynka unu npogaxba Ha
akuum 1 apyrn oMHaAHCOBU MHCTPYMEHTU npu meceveH obopot go 100 000 nesa.
Mpn mecedeH obopotr Hag 100 000 neBa, Bb3HaArpaXgeHWeTo ce onpeaens
cbrnacHo lMNpunoxeHne Ne1 kbM nognucaHua JoroBop 3a MHBECTULMOHHU YCNyru
n genHoctu ot 07. 10. 2011 r.

3a caenky U3BbH ropenocoyeHnTe (BKIMKYUTENHO Ha APYrv Nasapu), Bb3HarpaxaeHue ce
onpeaens corrnacHo TapudaTta 3a Taken n kommcnonmn Ha UMM ,Espo — duHanc” AL.

e [loroBopbT Ce CKkNoYBa 3a HeonpedeneH CpoK CPOK M Ce MpekpaTsiBa npu: a) no
B3aUMHO Cbrfacve Ha CTpaHuTe, u3pa3eHo B nucMeHa dopma; 6) ¢ eagHoMece4HO
NMUCMEHO Mpeam3BecTMe OT BCAKa OT CTpaHuTe; B) NMpW NuUMca Ha nnawiaHe oT
CTpaHa Ha YNpaBnsBalwoTO APYXECTBO HA KOMUCUOUTE 3a MOMeYMTENCKM YCnyru,
n/vnn Ha ObIDKUMUTE CYMU NO CAENKU C (PUHAHCOBU WHCTPYMEHTU W/Unn Opyru
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TakCu, KOMUCUOHWN, U/UNK Bb3HArpaXxaeHms 3a cpok no-abnbr ot 5 (net) paboTHu
OHW OT faTaTa Ha Bb3HMKBAHETO Ha 3a4bJIKEHNETO.

HaumeHosaHue: ,»Cuturpyn Noy6wn Mapketc” 00

Benukobputanus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrpasneHue: Canada Square, Citigroup Centre

TeneghoH,pakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: WWW.citi.com
,CUTUrpyn Moy6bn MapkeTc” e
LHama Ha pecucmpauyusi: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3peweHue Ha HaO30pHUSI OopeaH 3a
usdasaHe Ha paspeuleHue 3a usebpuisaHe | Ne 124384
Ha OeliHocm kamo UIT.

CobLecTBEHU YCIoBUS Ha goroBopa cbke ,Cuturpyn noyown Mapketc” OO

CobrnacHo obwwute ycrnosuss Ha ,Cuturpyn [noyévn Mapketc” OO[, ApyxecTtBoTO
N3BBbPLLBA CPeLLy Bb3HarpaxxgeHue TpaH3akumm ¢ obnuraumm n/vnv gpyrm AbnroBy LLEHHN
KHWXa OT MMETO Ha YnpasndABalLOTO APYKECTBO, AEWCTBaWO 3a cMeTka Ha [JoroBopeH
POHO N Ha HEroB PUCK, CbIMACHO MOPbYKM MOoAadeHn OT YNpaBnsABawOTO APYKECTBO.
YnpaBnsiBaLLoTo APYKECTBO, 3a CMeTKa Ha [JoroBopeH hoHA, AbIMKM Ha VIHBECTULMOHHNS
NocpeaHNK KOMUCMOHA M HanpaBeHUTE 3a M3BbLPLUBAHETO Ha COENKUTE Pas3HOCKU, KaKTO
cnepea:

3a BCska oTAenHa cgenka ce 3annawia KOMUCUMOHa (Bb3HarpakgeHue) CbrnacHo
Tapudpata Ha ,,Cuturpyn Moy6bvn Mapketc” OO[], akTyanHa kbMm gataTta Ha nnawaHeTo.
[loroBopeHNTE KOMUCMOHHM HE BKMNOYBAT TaKkCW, KOUTO MoraT Aa O6baar Haducnenum ot
cboTBeTHaTa 6opca, KaKTo U He BKIHOYBAT NPUNOXKXMMUTE MECTHU JaHbLM U TaKCW.

e CpokbT Ha [JoroBopa ce ycTaHOBSIBA KaToO MbpBOHAYaneH CpoK OT edHa roguHa.
AKO OBe ceaMuuM Npeau Kpasi Ha MbpBOHAYanHWsi CPOK He Obae uanpaTeHo
nucmeHo npeamssectue ot KnueHta wnm [MocpegHuka [o gpyrata cTpaHa,
[oroBopbT ce NogHOBsIBA aBTOMAaTUYHO 3@ HOBM €4HOrOAMLLIHM CPOKOBE, OCBEH
ako KnueHTbT wnn [MocpeaHuKbT He M3NpaTaT NUCMEHO NpeaunsBecTve ABe
ceaMunum npeau U3TMY4aHeTo Ha MbPBOHAYANHUA CPOK MM Ha OPYr eQHOroAuLLeH
CPOK Ha NO4HOBsIBaHE 3a CBOETO XenaHue a npekpaTsaTt HacTosAwms [Jorosop.

“lOpobaHk Bbnrapua” AL}

HaumeHosaHue:
C . rp. Codoums, yn.”OkonoBpbCTeH NbT” Ne
edanuuwe u adpec Ha yrnpasneHue: 260

TenegoH (gpakc): +359 2 81 66 499; chakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“lOpobaHk bbnrapua” Al e BnvcaHa B
Hama Ha peaucmpayusi: CI'C no cdupmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.
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JInuenauna Ne b-05/1991 r., aktyanuanpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBeq Ne P[1 22-2252/16.11.2009
usebpuieaHe Ha baHkoga OeliHocm: Ha YnpaButens Ha BHB, npomeHeHa cbC
3anoseg Ne P[1 22 — 2201/ 12.10.2012 r.

PeaucmpauuoHeH Homep 8 KBOH kamo UIT. | Ne P-05-129/19.05.1997 r.

Pa3peuweHue Ha HaO30pHUSI opaaH 3a
u3fasaHe Ha pa3peuleHue 3a U38bpuieaHe
Ha OeliHocm kamo UIT:

Ne 29/14.05.1997 .

PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0092

CbluecTBeHM ycnosus Ha gorosopa c “lOpobaHk bwnrapua AQ”

CovrnacHo [Mpegmeta Ha pgoroBopa “KOpobaHk bBwnrapms AL’ npuema cpewty
Bb3HarpaxaeHne fa CKYBa U U3MbIHABA, KakTo M Aa NOCPEOHNYN 3a CKITHOYBAHETO Ha
CAENKM ¢ bMHaAHCOBM MHCTPYMEHTU 3a cMeTka Ha doHaa, Npu yCnoBus, onpeaeneHn 3a
BCSAKa cAernka B OTAENHO, nognucaHo ot Asete CTpaHu, HapexaaHe.

3a Bcdka OTAenHa chenka ce 3annalia KOMUCUOHa (Bb3HarpakgeHue) CbrnacHo
Tapudata Ha “KOpobank bBbbnrapua A" akTyanHa KbM [fgaTata Ha nnawaHeTo.
[loroBopeHNTE KOMUCMOHHW HE BKMOYBAT TakCW, KOUTO MoraT ga 6baat Hauucnenu ot
cboTBeTHaTa 6opca, KakTo 1 He BKITHOYBAT NPUNOXUMUTE MECTHU AaHbLN U TakCcu.

HaumeHoegaHue: “Cocuete XXeHepan Ekcnpec6aHk” ALl
Cedanuuwe u adpec Ha yripasrneHue: ;\i 528 pHa, byn."Bnaancnas BapHeH4uk’,
TenedoH (dakc): +359 2 937 05 71; chakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuya: http://www.sgeb.bg
“Cocuete XeHepan Ekcripecbank” ALl e
LHama Ha peaucmpayus: BnncaHa B CI'C no dpupmeHo geno Ne
4024/1993r.
Homep u dama Ha paspelweHuemo 3a PeweHne Ha BHE 3a nsgasaHe Ha nuUeH3
usebpuieaHe Ha baHkoga OeliHocm: 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PeaucmpauyuoHeH Homep 8 KOH kamo UIT. | Ne PI'-03-0078/02.07.1997 r.

CobluecTBeHn ycnoBus Ha gorosopa cbe “Cocmete Xenepan Ekcnpecboank” AL

CuvrnacHo lNpeameTa Ha goroeopa “CocueTe XKeHepan Ekcnpecbank” ALl npnema npwu
HapexaaHe OT cTpaHa Ha KnveHTa ga ckntoysa n nsnbnHasa Caenky ¢ AbAroBn LLEHHN
KHM)XXa Bb3 OCHOBA Ha HaA EXHO MOMbIIHEHW M NpeacTaBeHn HapexaaHusa 3a coenku.
Cpenknte no HacTosILWMA AOroBop mMorat Aa 6baar:

a) coenku 3a 3akynyBaHe Ha 6bnrapcku ogbpXaBHu LeHHM kKHxka (LK) Ha nbpBuyeH
nasap oT UMeTo 1 3a cMeTKa Ha KnuneHTa;

©) caenku 3a Nokynka unu npogaxba Ha ObITOBU LEHHN KHWXKA, PasfiMyHn OT
rnoco4yeHuTe B T. a) No-rope, kato baHkaTa n3NbNHABa Te3M CAENKM 3a CBOSA cobCcTBEHA
CMeTKa KaTo HacpeLLeH KOHTpareHT no TAX Npy cna3BaHe Ha npuHumna ,JloctaBka
cpelyy nnawaHe” — Delivery vs. Payment (DVP), unu Ha 6a3a ,JJocTtaBka c
npegBapuTenHo 3annawaHe/ gocrasaHe” (Safe settlement).
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3a Bcsaka oTAenHa caenka ce 3annawa KOMMCUOHa (Bb3HarpaxaeHue) CbrnacHo
Tapudata Ha “Cocunete XeHepan EkcnpecbaHk” ALl akTyanHa kbm gaTtata Ha

nnatiaHeTo.

HaumeHosaHue:

“Ata Yatirim Menkul Kiymetler” A.S.

Celanuwe u adpec Ha ynpasreHue:

Typums, UcHabyn, Emirhan Caddesi
No.145 A Blok Kat 11 Balmumcu Besiktas

TenedoH (dakc):

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

EnekmpoHeH adpec (e-mail):

investmentbanking@atainvest.com

EnekmpoHHa cmpaHuya:

http://www.atainvest.com

LHama Ha peasucmpauusi:

“Ata Yatirim Menkul Kiymetler* A.S. e
pernctpupaHa B Typuus Ha 17.08.1998 r.
nog Homep 270412/217994

PaspeweHue Ha HaO30pHUSI OpaaH 3a
u3dasaHe Ha paspeuweHue 3a U38bplisaHe
Ha deliHocm Kamo UIT:

NeARK/ASA-266 /12.02.1998 r.

CobluecTBeHun ycnoBus Ha gorosopa ¢ “Ata Yatirim Menkul Kiymetler® A.S.

CvrnacHo lNpegmeTta Ha gorosopa “Ata Yatirim Menkul Kiymetler” A.S. npnema cpeluy
Bb3HarpaxaeHne aa CKNioYBa U U3NbHABA, KakTo U Aa NOCPeaHMNYN 3a CKIMoYBaHETO Ha
caernkun ¢ UHaHCOBM MHCTPYMEHTH 3a cMeTKa Ha PoHaa.

3a BcsAka oTaenHa caenka ce 3annailia KOMMCUOHA (Bb3HarpaxaeHne) CbrnacHo
Tapudata Ha “Ata Yatirim Menkul Kiymetler® A.S. akTyanHa kbM faTtarta Ha nnaiiaHeTo.
[loroBopeHnTEe KOMUCUMOHHU He BKIOYBAT TakCW, KOUTO MoraT Aa 6baaT HauMcneHun ot
cboTBeTHaTa 6opca, KaKTo 1 He BKINOYBAT NPUMOXUMUTE MECTHU AaHbBLM N TaKCW.

HaumeHosaHue:

“CovergEx Limited*

Cedanuwe u adpec Ha yrnpasreHue:

AHrnus, JloHgoH, 3 More London
Riverside, London SEI 2AQ

TenedoH (akc):

+44 20 7070 0152; cpakc+44 207 070 0130

EnekmpoHeH adpec (e-mail):

traders@convergex.com

EnekmpoHHa cmpaHuua:

http://www.convergex.com

Hama Ha peaucmpayusi:

“ConvergEx Limited“ e pernctpupaHa B
AHrnua Ha 29.05.2007 r. nog Homep
06262150

Pa3spelweHue Ha Ha030pHUS opeaH 3a
u3daeaHe Ha paspeuleHue 3a U38bplusaHe
Ha deliHocm kamo UIT:

Ne 472780 /22.01.2008 r.

CobluecTBeHM ycnoBus Ha gorosopa ¢ “ConvergEx Limited®
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CovrnacHo lNpegmeTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxxgeHme
Aa CKMoYBa 1 U3NbIHSBA, KaKTo U Aa NOCPeaHNYM 3a CKIIOYBAHETO Ha CAENKN C
bUHAHCOBM MHCTPYMEHTN 3a cMeTKa Ha PoHaa.

3a BCska OTAeNHa cAernka ce 3annalla KOMMcrMoHa (Bb3HarpaxaeHune) cbriacHo
TapudpaTa Ha “ConvergEx Limited® akTyanHa kbM gataTta Ha nnawlaHeTto. [loroBopeHuTte
KOMWCWOHHM He BKIOYBAT TaKCW, KOMTO MoraTt Aa 6baaT HauucrneHn oT CboTBeTHaTa
Bopca, KakTo U He BKNoYBAT MPUIIOXKMMUTE MECTHU JaHBLM M TaKCW.

HaumeHoegaHue: “PancpanseHb6aHk (bbnrapua)” EAL]
Cedanuwe u adpec Ha yripasreHue: rp. Codoums,byn. ,Hukona Banuapos” Ne55
TernegoH (¢hakc): +359 2 919 85 101; cbakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“Pandansenbank(bvnrapus)” Al e
Lama Ha peacucmpauyusi: BnmcaHa B CIC no dwupmeHo geno Ne

14195/94 r. Ha 01.08.1994 r.

JInuensna Ne B-12/1994 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbC 3anoBeqg Ne P[0 22-0850/07.05.2007
usebpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB u cbe 3anoesen Ne
PO 22 — 2254/16.11.2009 .

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

CobluecTBeHM ycnoBusa Ha gorosopa cbe “Pandansenbadk (bbnrapug)” EAL

CovrnacHo lpeameTta Ha poroeopa “Pandansenbank (bvnrapus)” EAL npuema cpelwty
Bb3HarpaxaeHue Aa CKroyBa M U3NbIIHABA, KakTo M Aa NOCPEAHMYMN 3a CKIIOYBAHETO Ha
CAENKM C PUHAHCOBM MHCTPYMEHTM OT MMETO M 3a cMeTka Ha doHpa npu ycrnosus 3a
BCsika CAernka onpegenieHn B OTAENHa, noanucaHa oT [BeTe CTpaHu nopbyka. [pu
nofaBaHe Ha nopbyka 3a MOKynka Ha YMHAHCOBU WHCTPYMEHTU [locpegHUKbLT M3UCKBa
YnpaBnsaBaLwoTo APYKECTBO Aa My OCUrypu pasnonaramocT ¢ HeobxoaumuTe cpeacrtsa
no caernkarta, BKIHYMTENHO HeroBata KOMUCUOHHA, B PaMKUTE Ha Nepuoaa 3a CETbIIMEHT.

3a Bcsfika oTgenHa cgenka ce 3annawia KoOMMCUOHa (Bb3HarpaxaeHue) CbrnacHo
TapudbaTa Ha “PaindpanseHbark (bbnrapusa)” EAL akTyanHa KkbM faTtaTta Ha nnawaHeTo.

[aHHM 32 UHBECTULIMOHHUS KOHCYNTAHT

MHBecTuumnoHnTe pelleHns npu ynpasneHneto Ha aktmeuTe Ha O® ,Ekcnat Mmoybbn
Ekyntuc” we 6vaat B3emaHm oT:

1. Hukonan Bacunes Bacunes, nuueH3anpaH MHBECTULMOHEH KOHCYNTAHT, NpuUTeXaBaly,
ceptucpmkat Ne 412-MK/02.06.2014 r., u3gageH ot KOH 3a npugobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

1996 . — 1997 r. KEIO UNIVERSITY, Tokuo, AnoHnda, Cneuynanunsaums no
AaHbyHa NONUTUKA U pnHaHCK
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1995r1. - 1997 r.

1994 . — 1995 .

1990 . — 1994 r.

BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXayHapoaHa MKOHOMMKA 1 OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio |7I0pK, CALL,
Bakanaebp no 6MsHec agMUHUCTPaLMS, PUHAHCU Y MKOHOMMKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp No MKOHOMUKA U MEHUKMBHT

LHonwnHumenHa keanugukayusi

1999 .

lNpogbecuoHaneH onum

Centemspu 2010 1. — oo
MOMEHTAa

2009 . — 0o MOMeHTa
2009 r. — oo momeHTa
2005 r.—2009 .
2003 r.— 2005 .
2001 r.-2003r.
2001 r. -2005r .

2000 r.—-2001r.

1997 r. — 2000 .

1997 r.

1996 r. — 1997 .

1993 r. -1994 .

1988 . — 1990 .

CepTtudpmumpan puHaHcos aHanuTtuk (CFA)

.Excnat Anda” All, uneH Ha CbBeTa Ha ANpeKkTopuTe

.EkcnaT Kanutan” A[l, npeacraButen n U3nbiHUTENEH OUPEKTOP
~Excnat pyn” EOO/[], eqgHonnyeH cobCTBEHUK Ha KanuTana

MWHUCTBP Ha Obp)KaBHATa agMUHUCTPALNS U
agMunHucTpaTuBHaTa pedopma

3amecTHMK MUHUCTBpP-Npeacenaten u MMHUCTBLP Ha TpaHcnopTa
N cbobLleHnaTa

3amMecTHUK MUHUCTBbP-NpeaceaaTen u MMHUCTBLP Ha
MKOHOMMUKaTa

39-0 1 40-0 HapogHo cbbpaHue, HapoaeH npeacraBuTen

LAZARD CAPITAL MARKETS, JloHOoH, Bennkobputanus,
Crapwuu BuuenpesunaeHT; dupektop ,[poyyuBaHus 3a LleHTpanHa
n N3touHa EBpona’

UBS WARBURG (6uBwwe Warburg Dillon Read), JloHaoH,
BenukobputaHus, AcoummpaH OUpeKkTop

SBC WARBURG DILLON READ, Hio I7Iop|<, CALl, AHannsaTtop
,Pa3BMBaLLM ce eBPONENCKN Kanutanosu nasapun’

SBC WARBURG, Tokuo, AnoHnda, AHannsaTop no cTpaTterusi Ha
ANOHCKNTE (PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byaanelua, YHrapus, JaHbuyeH
KOHCYNTaHT

LLikona 3a 3anacHu oguepu
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2. JTbyeszap Qumutpos nmMoB, nUueH3npaH MHBECTULMOHEH KOHCYNTaHT, NpuTexanaly,
ceptudpmkaT Ne 373-M1K/18.09.2012 r., nspageH ot KPH 3a npugobuto npaso 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMTAHT.

O6bpasosaHue
2008 r. — 2009 .

2007 r.— 2008 r.

2004 r. — 2007 .

JonbrnHumernHa
Keanugukayusi
2013 .

2012r.

lNpogbecuoHarneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 no 01.03.2012

22.12.2008 o 30.09.2009

I.3. BbaHka geno3uTtap

YHusepcuteT ,JJoduH" — Mapwnx, 2-pa Marnctbpcka cTeneH -
Master 2: YnpasneHne Ha akTueu

YuusepcuteT Jlym MNacteop®, Ctpactypr,1-Ba Marnctbpcka
cTteneH - Master 1: ®uHaHcK 1 ynpaBneHue Ha pucka

Yuusepcutet Jlym MNacteop®, Ctpactypr, ®paHund, bakansbp —
Licence: KonnyectBeHn Metoamn, UKOHOMMKA N MEHUAXKMBHT

CepTtuduumnpar douHaHcoB aHanuTuk (CFA)

CepTudmkar 3a npuaobuto NpaBo 3a M3BbPLLUBAHE Ha OEMHOCT
kaTto HBecTnumoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tv B An Acet MennmxkmbHT” EAL, MNopTdonmo MeHngpKbp

Y[ “O6wmHcka 6aHka AceT MeHnmxmbHT” EAL], MNaBeH
onepaTuBEH ANPEKTOP

Y[ “O6LmnHcka 6aHka AceT MeHnmxmbHT” EAL, N3nbnHuTeneH
AnpekTop n YneH Ha CbBeTa Ha ANpeKTopuTe

“ObwuHcka baHka” AL, HavyanHuk otaen Kanntanosu nasapu
“Tv B An AcetT MennomxkmbHT” EAL, MNopTdonno MeHnaxbsp

AXA Investment Managers, ACUCTEHT NOPTEONNO MEHUOXBP B
otgen ,Fixed Income — Euro Aggregate”

HaHHu 3a BaHkaTa geno3urtap

HaumeHosaHue: “lOpobaHk Bbnrapua” ALl
Cedanuwe u adpec Ha yrpasrneHue: rp. Cocdus,yn.”OkonoBpbcTeH nbT’ Ne 260
TernegoH (¢hakc): +359 2 816 6215; chakc +359 2 988 8191

EnekmpoHeH adpec (e-mail):

custody@postbank.bg

EnekmpoHHa cmpaHuya:

www.postbank.bg
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“lOpobank bvnrapus” ALl e BnucaHa B
Lama Ha peacucmpauyusi: CI'C no cdompmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

JInuensna Ne B-05/1991 r., aktyanuaunpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBeq Ne Pl 22-2252/16.11.2009
usebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbC
3anoseq Ne P[] 22 — 2201/ 12.10.2012 .

CoLuecTBEHM yCcnoBust Ha gorosopa ¢ baHkata genosurtap

CbrnacHoO CKIYEHUs OOroBOp Mexay YNpaensBawoTO APYKEeCTBO, AEWCTBALLO 3a
cmeTka Ha doHaa, oT edHa cTpaHa, u baHkata genosutap, oT gpyra cTpaHa, nocnegHarta
we okassa Ha [P “Ekcnat Moy6bn Ekyntuc” cnegHuTe OCHOBHM yCrnyru: (@) CbxpaHeHue
Ha napuvyHn cpeacTtBa Ha [doroBopHust oHa; (6) M3BbpLIBaHE Ha BCUMYKM NnawaHusa oT
MMETO 1 3a cMeTka Ha PoHaa; (B) BoAeHe Ha Be3HanM4YyHM LEHHN KHIKA, NPUTEXaBaHN OT
doHga no noacmeTka Ha/B perncrbpa Ha baHkaTta genoautap B “LleHTpaneH genosutap”
All, BHB unu B apyra UHCTUTYUNS; (I) CbXpaHEeHWe Ha Hann4yHu LEeHHU KHKa Ha PoHaa;
(o) cbxpaHeHMe Ha UHAHCOBM WHCTPYMEHTM Ha PoHpa, TbpryBaHuM B 4yOMHa
(4ykOecTpaHHM LEHHU KHWXA); (€) CbXpaHeHWe Ha yOoCTOBEPUTENHWM AOKYMEHTM 3a
Ge3HannYHN LUEeHHN KHWKa U ApyrM OKYMeHTU Ha [JoroBopHus doHA; (K) M3BbpLuBaHe Ha
Apyrn ycnyru, nocovYeHn B LOroBopa WM 3a KOMTO € 3aabimkeHa bankata genosutap
CbIIacHO 3aKOHa, UK 3a KOUTO Ce NOCTUTHE crnopasymMeHne OoT CTpaHuTe no 4Oorosopa 3a
aenosuTapHu ycnyrn. baHkata genosutap cbxpaHsiBa akTMBUTE U AOKYMEHTUTE Ha PoHaa
Ha HeroBo ume. baHkata genoautap ocbliecTBsiBa OOLL KOHTPON BbpXy W3gaBaHETo
(npopaxbaTa), o6paTHOTO M3KynyBaHe M obe3cunBaHETO Ha gsnoBeTe Ha [oroBOpHMS
doHA, KaKToO M cbbupaHeTo M M3non3BaHeTo Ha npuxoauTe Ha PoHoa ga 6bae B
CbOTBETCTBME CbC 3akoHa W HerosuTe [lpaBuna, KakTo M ga cneam panu
Bb3HarpaXxaeHMeTo Ha YnpaBnaABallOTO APYXECTBO € W3YUCMEHO W MnaTeHo B
CbOTBETCTBME CbC 3akoHa W [lpaBunata Ha PoHaa. baHkaTa genosuTap exeaHeBHO
KOHTpONMpa 134ncnsiBaHeToO Ha EMUCMOHHATa CTOMHOCT U LileHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTe Ha & “Ekcnat Moy6bn EkynTtuc’.

O “ Ekcnat Moy6wvn Ekyntuc” 3annawa Ha baHkaTa genosvTtap 3a gerHocTTa M no
[orosopa Bb3HarpaxaeHue B pasmep, onpeaenieH B NpUoXeHne KbM OOroBopa, Kakto 1
TakCu M KOMWUCUOHHM 3a TpaHcdepwn Ha akuum n obnvrauuun, u gpyrn BMAOBE YCryru
cbrinacHo Tapudpa, NnpeacTaensiealla 4Yact oT 4orosopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHue Ha PUHAHCOBU MHCTPYMEHTM Ce Hauyucnsaesa npu
BCHAKO M34YMCNSABaHE Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha poHAa, Ha 6asa npeoueHeHu
OanaHcu OT (PUHAHCOBM WMHCTPYMEHTW 3a CblUMa wunu npegxodeH geH. lNocoyeHute
NpoueHTU ca Ha roguwHa 6a3a (30/360) n skntousat AAC. 3a cbxpaHeHne Ha Gbnrapcku
ObpXaBHU LIEHHN KHWXa C MACTO Ha cbXxpaHeHue BHB v duHaHCOBM MHCTPYMEHTU C
MSCTO Ha cbxpaHeHue LleHTpaneH genosutap AL komucmnoHata e 0.035%, 3a ouHaHCOBM
WHCTPYMEHTN CbC CeTbiMeHT U cbxpaHeHue B Clearstream Banking Luxembourg
komuncunornHata e 0.030%, a 3a PUHAHCOBU MHCTPYMEHTU pPEermcTtpmpaHym B cTpaHaTa Ha
nsgatens u cbxpaHsBaHu B Clearstream — no goroBapsiHe, B 3aBUCMMOCT OT BuAaa U
CTpaHaTa Ha nsgartens.

baHkaTta pgenosuTap nonyyaBa Bb3HarpaxaeHue 3a TpaHcdepu Ha HUHAHCOBU
WHCTPYMEHTU, KaTo TO OTHOBO Bapuvpa B 3aBUCMMOCT OT BMOA HA WHCTPYMEHTUTE U
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MSICTOTO Ha M3nbiiHeHMe. 3a TpaHcdep npes LieHTpanHus genosutap wnu genosurap, no
kouto e BHB, Bb3HarpaxageHneTo e 8 neea, 3a TpaHchepn Ha (PUHAHCOBU UHCTPYMEHTH,
peructpupaHu u cbxpaHasaHu B Clearstream Banking Luxembourg komucunoHHata e 10
€BpO, CbOTBETHO MNPEeABUOEHO € W Pas3fMYyHO Bb3HarpaxieHue 3a TpaHcdepn Ha
(PMHAHCOBM MHCTPYMEHTU OT U KbM OEN03nTapu B Opyr1 AbpXasu.

BaHkaTa genosuTap Lie nonyvaBa M Bb3HarpaxaeHue 3a AenHOCTTa CU Mo MpoBepka u
KOHTPOI BbPXY U3YNCNSABAHETO HA HETHATa CTOMHOCT Ha akTMBUTE — Mo 6 NB. Ha MeceL Ha
emucusa oT noptdenna, Ho He no-marnko ot 200 nB. Ha mecel, (Heobnaraema c 4C).

[oroBopbT ¢ baHkaTa genosnTap e CKNIYEH 3a CPOK OT efHa roguHa, KaTto Bfv3a B cuna
N UMa OencTBMe camo crieq nonydaBaHe Ha HagnexHo opobpeHue oT KOH no pepa Ha
yn.18 ot 3OKNCAOMNKN. Ako o 90 (oeseTgeceT) kaneHaapHW OHU npeau UsTudaHe Ha
CpOKa Ha OEeNCTBME Ha OOroBopa HUTO edHa OT CTpaHUTE HE M3SBU MUCMEHO KenaHne 3a
HEroBOTO NpekpaTaBaHe UM NPOMsiHA, TOW CEe CYMTa aBTOMATUYHO NPOABIDKEH 3a CbLMS
CPOK 1 Mpu CbLUMTE YCIIOBUS.

[oroeopbT ¢ baHkaTa genoantap Moxe Aa Gbae NpekpaTeH Npu cneaHuTe YCrnoBus:
1. o B3aMMHO cbrracue Ha cTpaHuTe, U3pa3eHo B MMCMEH BuUa;,

2. EnHocTpaHHo OT BCcsAKa OT cTpaHuTe, C TPMMECEYHO MMCMEHO NpeansBecTme;

3. Mpu npekpaTsaBaHe Ha doHAa;

4. Mpwn npekpaTsiBaHe, OTHEMaHE Ha NUUEH3a UM 00siBiBaHE B HECBLCTOSITENHOCT Ha
OOroBopHMA oHg — npu ycnoeuata Ha un.26, an.3 ot 3OKUCANKWU (T.e. cnea kato
BbaHkaTta genosuTap No M3KMOYEHME € U3BbpLuBana 3a nepuod He No-AbMblr OT TpU
Meceua ynpaBuTernHu genctemnsa oTHocHo PoHaa no pena Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato goroBopa MoXe ga Obae npekpaTeH Mpu CKITlOYBAHE Ha OOroBop C
OpYro ynpasnssallo Apy)KecTBO No peda Ha Pasgen | ot rmaea neta Ha Hapenba 44 wnn
cnep npeobpasyBaHeTo Ha YOHAA Ype3 CMBaHe U BNnBaHe).

5. lMpn oTHemaHe Ha nuueH3a wnu obgaBsBaHe B HeCbCTOATENHOCT Ha baHkaTta
aenosuTap;

6. Npn oTHemaHe oT cTpaHa Ha KOH Ha nspapeHoTo paspelueHne 3a opraHusnpaHe u
ynpasneHne Ha oHAa;

7. MNMpn nameHeHne ot bHBE Ha nuueH3a Ha baHkaTta genosvTtap, Kato U3KIYBaHE UK
orpaHmyaBaHe onpefeneHn AenHOCTU, HeobXoaMMK 3a U3NBIIHEHWETO Ha Aeno3uTapHuTe
ycnyru;

8. MNpwu n3kntouBaHe Ha baHkaTa genosuTap ot cnucbka no yn.35, an.1 ot 3O0KNCAOMKA.

9. KoraTto Hsikosa OT CTpaHuTe He U3NbJIHN CBOE CbLUECTBEHO 3aabliKeHune no goroBopa
nopagun npuymHa, 3a KOATO OTroBapsd, u3npaBHaTa CTpaHa MOXe NMUCMEHO Aa pa3Balin
OoroBeopa, Kato gaae Ha gpyrata ctpaHa nNMCcMeHO nogxopdil CpoOK 3a U3NbJIHEHME Ha
CbOTBETHOTO 3aAblDKeHue C npeaynpexneHue, 4e cneg n3tnd4aHe Ha CpokKa uWe cMATa
Ooroesopa 3a pa3BalieH 3aHanpen.

B cnyyan Ha npekpataBaHe Ha poroBopa, baHkaTa pgenosutap npexBbpns
CbXpaHaBaHUTe OT Hesa aktueu Ha [O® “Ekcnat moybbn EKyMTUC”, Kakto M BCUYKM
HeobxoOUMM OOKYMEHTM Ha nocoyeHa OT YNpasnsBalloTO APYXeCcTBO M ogobpeHa oT
3amecTHuk-nNpeacepatend Ha KOH Hosa 6aHka genosuTap.
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I.4. Ogutopu

HeszaBucnmunaT dumHaHcoB oamt 3a 2008 r. u 3a 2009 r. Ha PoHOa € OCbLIECTBEH OT
cneumnanuanpaHo ogutopcko npegnpuatune ,ArenH — Takt” OO/, cbe ceganuviie 1 agpec
Ha ynpasneHue rp. Cocusa, 6yn. ,JoHaykoB” Ne 52, npepcrsBnsBaHO OT YnpaBuTens
Ctedpana TpudoHosa Ctonuesa.

3a ocbluecTBsiBaHeE Ha He3aBUcMMUA huHaHcoB oamt Ha ®oHaa 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. u 2015 r. e u3bpaHo crneumann3npaHo OAMTOPCKO NpeanpuaTue
<Joema” OO[l, cbc cepganuuwe n agpec Ha ynpaeneHue rp. Codums, yn. ,AnekcaHgbp
ManuHoB” Ne 23, npeacrsasnsiBaHo oT Ynpasutens Emunus Noposa.

[.5. BBHLWHW KOHCYNTaHTHU
HamMa BbHLIHM KOHCYNTaHTK, Ha KOUTO Aa ce 3annalla cbe cpeacTtea Ha [loroBopeH doHA.
I.6. OTroBOopHM 3a n3roTesaHeTo Ha lNpocnekrTa

OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:
1. Jlbdesap [nmoB — 3a (puHaHcoBaTa 4acT u
2. Esrenunsa CnmeoHoBa — 3a MKOHOMUYECKaTa YacT.

Copenoco4eHUTe nuua, ¢ noanucuTe cu, NONoXeHW B kpas Ha [NpocnekTa, Aeknapupart, Ye
cnep nonaraHe Ha HeobxoauMmaTa rpuvxa M OOKONKOTO MM € U3BECTHO, MHJopMaumsTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla Unu HembIHa.

II. AHBECTULUMOHHA MHOOPMALUUA
II.1. AHBECTULMOHHM LIeNTU U UHBEeCTULMOHHA NnonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEABA [A CE 3ATMNO3HAAT C TO3U PA3AET], 3A [IA
MPELEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIUA U MNOJIMTUKN HA [®
LEKCIIAT [TIOYEBJT EKYUTUC” CBBIMNAOAT C TEXHWUTE COBCTBEHU
NHBECTULINOHHW LIETIN.

Mo cmucwkna Ha un. 4 nun. 5, an. 1 n 2 ot 3GKNCAOMNKN O ,Ekcnat MMoy6bn Ekyntuc”
npeacraBnsiBa KOMEKTMBHA WHBECTULMOHHA CXemMa 3a MHBECTUpPaHE MPEeuMyLLECTBEHO B
akuMm 1 Tbpryemu npasa, NpueTu 3a TbProBUSA Ha perynvpaHn nasapu B cTpaHaTta u Ha
MeXOYHapOAHO MPU3HATM U NMKBUOHWM perynupaHn nasapy B 4YyxbuHa. ®oHObT Lie
WHBECTUPA MNPEeUMyLLECTBEHO BbB (MHAHCOBM MWHCTPYMEHTW, AOMNyCcHATUM A0 Wunu
TbpPryBaHW Ha perynupaHyu nasapum B cTpaHaTa U 4yxbuHa, C npuopuTeTHa TexecT
n3gageHn OT akUMOHEpHM ApYXecTBa C pasnuyHa GusHec HacO4YeHOCT, onepupaium Ha
CBETOBHO HMBO. POHOBLT LEe MHBECTUPA M B ABMArOBM LEHHU KHMXA WU MHCTPYMEHTM C
dumKCcMpaHa JOXOAHOCT, MPEANMHO C Lien NoAAbpXKaHe Ha NUKBUAHOCT U B MOMEHTU Ha
nasapHu CbTPeCeHUs.

MNHBECTULIMOHHU Lenun

OcHoBHaTta uen Ha [JoroBopeH oHO € OcUrypsiBaHeTo Ha CPEAHO A0 AbITOCPOYEH PbCT
Ha CTOVMHOCTTa Ha HEeroBMTe akTUBW, KaKTO U HapacTBaHe Ha CTOWHOCTTa Ha
VHBECTULMMTE Ha npuTexatenurte Ha AAMNOBE 4Ype3 peanuavpaHe Ha MakcuManHust

Ctp. 28 01 70



NBINEH AKTYAITU3SUPAH MNMPOCHEKT HA A® ,,EKCMNAT MNMoybbJ1 EKYUTUC”

Bb3MOXXEeH O0X04 NMpu eKCno3nuna KM LEHHU KHUXKa U Apyrn ('*)VIHaHCOBVI MHCTPYMEHTU 3a
ocurypsieaHe Ha NMIMKBUOHOCT.

PbCTbT ce ocurypsiea Ypes3 MHBECTMpaHe BbB BMCOKOOOXOAHW aKTVMBW, a YNpaBieHUETO
Ha pucka — NocpeacTBOM TeXHMKM 3a AuBepcuduLMpaHe M B3aMMHO CbyeTaBaHe Ha
aktTueute. Cpep OCHOBHUTE Lenn Ha ®oHaa e 1 ocurypsiBaHe Ha FIMKBUAHOCT — KaKTO Ha
HeroBuTe coOBCTBEHWN MHBECTMLUW, Taka U Ha UHBECTULMUTE B AanoBeTe Ha doHAa.

Hama curypHoct, 4ye [ ,Ekcnat Moyobn Exkyntnc” we nocturHe MHBECTULMOHHUTE CU
uenu.

MHBECTMLIMOHHA CTpaTerus 1 NonuTMKa

MHBecTuumnoHHaTa cTparterms Ha PoHOoa npeaswkga peanuavpaHeTo Ha KanuTanoBu
neyandu oT LEeHHW KHWXKa, KaKTo M Ha Npuxoau OT OMBWOEHTW/OOXOAWN OT ASNOBU LEeHHU
KHUXXa, N TEKYLLN AOXOAN OT Ob/ITOBM LIEHHWN KHWXKA U ApYyrM (PMHAHCOBU MHCTPYMEHTU. 3a
NnocTUraHe Ha UHBECTULMOHHUTE Lenun ce npunara ctpaTerns 3a akTMBHO yrnpaBfieHne Ha
HeroBusi NOPTAEN OT LLEHHWN KHIKA U NapUYHN CpeacTBa.

Mpn B3emMaHETO Ha WMHBECTULMOHHU peLLeHUs, YnpasnsiBallOTO APYXECTBO npunara
nocrnegoBatenHo mertoga ,oTrope-Hagony” (the top-down approach), uspassiBail ce B
noeHTndrumMpaHe 1 aHanu3 Ha NepcrnekTMBHUTE CEKTOPM B CbOTBETHATa LeneBa cTpaHa
OT Cnucbka no-gony u metoda ,otgony-Harope” (the bottom-up approach) npu nsbopa Ha
KOHKPETHU €EMUTEeHTW, CbOOpasHO THAXHOTO (UHAHCOBO CbCTOSIHME, TEeHAEeHUMM 3a
pasBuUTUE, MEHWIKMbLHT W KOpnopaTMBHO YnpaBneHue, kpeauTHa wucTtopusi. Bopgeuw
KpUTEPUA Npu B3eMaHETO Ha MHBECTULMOHHO pELLUeHNEe € Bb3MOXHOCTTa 3a pacTex Ha
AafeHaTa UeHHa KHUra, a He cTpemMexa 3a CTPyKTypupaHe Ha noptdenn ¢ ydactve Ha
BCUYKKN ObpKaBK, B kouTo PoHABT ce hokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha
cTpaHara.

C ornep nocturaHe Ha WHBECTULMOHHWUTE Lenn Ha PoHaa, YNpaBnsaBawoTo APYKECTBO
nHBecTMpa HabpaHute cpeactea Ha O ,Ekcnat moybwn Ekyntuc” npenmyliectBeHO B
NWKBMOHN aKuMM M Tbpryemy npaea, MpUETM 3a TbProBusi Ha Obnrapcku wnm
Yy)KOECTPaHHW perynupaHn nasapu. WMHBeCTMUMMTE B AObMATOBU  LEHHU KHWKa U
WHCTPYMEHTU C (pMKCUpaHa OOXOAHOCT Ce U3BbpLIBAT MPEAUMHO C Len nogabpaHe Ha
NVKBMOHOCT M B MOMEHTW Ha Na3apHu CbTPECEHNS.

CbcTaB M CTpYKTypa Ha noptdenna Ha PoHOa, KaTeropum akimeu, B KOUTO POHABLT
MHBECTMpPa, UHBECTULIMOHHW OrpaHNyeHns

CbrnacHo [lpaBunata Ha [oroBopeH doOHA, HEroBute axkTuBu wmMorat aa Obaar
WHBECTMPaHN B CnegHuTe rpynn oUHaAHCOBM MHCTPYMEHTU U ApYrn PMHAHCOBU aKTUBK, U
B paMKUTE Ha OOJTyNOCO4YEHNTE MaKCUMariHN NPOLEHTH:

1. AKumn B OpyxecTBa, Tbpryemu npaea u ApPYrn LEHHWU KHWXA, €KBUBANIEHTHWU Ha
aKkuumn B Apy>KeCTBa, AOMNyCHaTK 40 Uy TbpryBaHu Ha perynupad nasap no yn. 73
oT 3MN®U vnn TbpryBaHn Ha apyr perynupaH nasap B bvnrapua — go 40% ot
aktmBute Ha PoHAaa;

2. Akuumn B gpyxecTBa, Tbpryemn npasa W OPYrn LEHHW KHWXKa, eKBMBANEHTHU Ha
akuuu B pyKeCTBa, AoNycHaTH 40 UM TbpryBaHW Ha perynupaH nasap no un. 73
oT 3MNPU nnn TbpryBaHun Ha Apyr perynvpaH nasap B Abp)KaBa YSieHKa, KakTo U
JOonycHaTn 3a TbproBus Ha odmumaneH nasap Ha ooHgoBa Bopca Unu TbpryBaHu
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Ha Opyr perynupaH nasap B TpeTa AbpKaBa, KOWTO € BKITOYEH B CMUCHK, 0g40bpeH
oT 3amecTHuK-Npeacegarensa n/mnu nocodeH no-gony — oo 90% ot akTMBuTe Ha
doHaa;

3. AKUMM 1 OanoBe Ha Opyrn KONEKTUBHUM MHBECTULMOHHW CXEMW, BKIIHOYUTENHO
6opcoBO TbpryBaHn OHOOBE, MOMYYMnM paspelleHne 3a W3BbpLIBaHE Ha
JenHoct cbrnacHo [OupektuBa 2009/65/EO w/vnn Ha [gpyrn  KONEKTUBHU
WHBECTULIMOHHN CXEMW MO CMUCbNa Ha 4n. 4 oTr 3akoHa 3a OenHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHW CXeMW U Ha ApYyrn npeanpuatma 3a KONeKTUBHO
uHeectupaHe (3OKNCAOMKW), cbc cepanuwe B Bbbnrapusa, B gpyra gbpxasa
yneHka Unu B TpeTa AbpXaBa OTroBapslM Ha M3UCKBaHUATA Ha un. 38, an. 1, T.
5, 6. “@” 3AKNCAONMKW npu ycrnosue, Yye CbrnacHo ycTaBuTe 1 npasunata Ha Tesu
KONEKTUBHU MHBECTULIMOHHM CXEMU Te MoraT Aa MHBecCTMpaT o0Lo He noBeye OT
10 Ha CTO OT aKTUBUTE CU B APYrM KONEKTUBHU UHBECTULMOHHU cxemun — 0o 90%
OT akTusuTe Ha PoHAa;

4. BrioroBe B 6aHku, NraTMmMu Npu NOMCKBaHE MU MPU KOUTO CbLUECTBYBA NPaBOTO
Aa GbaaT u3TerneHu no BCSKO BpemMe M € AaTa A0 najexa He noeeye oT 12
MeceLa, Npu ycrioBre Ye H6aHkaTa e cbe ceganuue B Penybnuka Bbnrapus nnv s
Apyra obp)aBa YrieHka, a ako e CbC cefjanvile B TpeTa Abpxasa, Npu yCnosue,
Yye e 00eKkT Ha GraropasyMHu npaBuna, KoUTo 3aMecTHUK-NpeaceaaTenaT cMmaTa
3a EeKBMBANEHTHM Ha Te3n CbInacHo npaeBoTo Ha EBponeiickusi cbio3 — Ges
orpaHu4eHus;

5. inoTeyHn obnvraumm n gpyrn AbnAroBy LEHHM KHUXKA, U3gageHun ot 6bnrapckm unm
Yy)KOecTpaHHW BaHKu, AonycHaT 4O UNKW TbpryBaHyW Ha perynupaH nasap no un.
73 3IMOU nnu TupryBann Ha gpyr perynupaH nasap B Penybnuka bvnrapusa nnu B
Apyra Obp)xaBa UreHka, Unu OonycHaTu 3a Tbproeus Ha ouumManeH nasap Ha
¢doHpoBa 6opca wnu TbpryBaHn Ha Opyr perynvpaH nasap B TpeTa Abpxasa,
KOWTO € BKMYEH B cnucbka, ogobpeH oT 3amecTHuk-npeacenatens nvnm e
nocoyeH no-gony — Ao 10% ot aktmeute Ha PoHAa;

6. KopnopaTtuBHu obnuraumm (M3BbH Te3n No T. 5), APYrn AbArOBU LIEHHU KHWXA W
WHCTPYMEHTN Ha NapuyHMA Nasap, AOMyCHaTWM OO0 WM TbPryBaHW Ha perynupad
nazap no 4n. 73 ot 3MNPUN vnu TbpryBaHM Ha Ha Apyr perynvpaH nasap B
Penybnuka Bbnrapusa nnv B gpyra gbpXaBa YneHka, Uiy gonycHatu 3a TbproBus
Ha odmumaneH nasap Ha doHgoBa Bopca mnu TbpryBaHM Ha Apyr perynupad
nasap B TpeTa AbpXaBa, KOWTO € BKIIOYEH B CNUCHbKa, 04obpeH OT 3aMeCTHUK-
npegcegatens u/unu e nocoyeH no-gony — 4o 20% ot aktuente Ha PoHAa;

7. bes orpaHnyeHmus, obuo ao 100% ot aktueute Ha ®PoHaa B:

a) LUEeHHW KHWXKa M MHCTPYMEHTU Ha Napu4HUsi nasap, eMuTupaHu oT Penybnvka
Bbnrapus nnu gpyra obpkaBa YneHka;

6) UHCTPYMEHTN Ha Napu4HMA Nasap U3BbH Te3U, TbPryBaHW Ha perynupad nasap,
ako BbpXy emucusiTa UM eMmuUTeHTa Ha Te3n WHCTPYMEHTU Ce OCbLLEeCTBSBa
HagQ30p C Uen 3aluTa Ha BIIOXUTENUTE WM BrOrOBETE, rapaHTupaHu oT
Penybnuka Bvnrapusa vnu gpyra agbpxasa YeHka, eMUTUPaHN UK rapaHTUpaHn
oT bwnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra Abpxasa YneHka,
oT EBponenckarta ueHTpanHa 6aHka, oT EBponeinckns cbto3 unu ot EBponenckarta
nHBecTMUMOHHa 6aHka, OT TpeTa AbpXkaBa, a B cryvauTe Ha degepanHa
AbpXaBa — OT eOuH OT 4YneHoBeTe Ha dedepanHaTta Abpkasa, OT NnybnvyHa
MeXAyHapo4Ha opraHM3aums, B KOSITO YreHyBa NoHe efHa AbpKaBa YneHkKa;
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B) UEHHW KHMXKA W WHCTPYMEHTU Ha MapuyHMSA nasap, eMUTMpaHuM uim
rapaHtTupaHn ot nuuyata no 6. “6” (6e3 Te3m no 6. “@”), n gonycHatM OO MK
TbpryBaHu Ha perynupaH nasap no yn. 73 ot 3MNPUN nnu TbprysaHn Ha AOpyr
perynupaH nasap B Penybnuka Bbnrapust unu B gpyra gbp)kaBa uYfeHka, unm
OOnycHaTn 3a TbproBusi Ha odmumaneH nasap Ha ooHgoBa 6opca unm TbpryBaHu
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BK/OYEH B CNUCHKA,
ogobpeH oT 3aMecTHUK-NpeacenaTens;

8. Hackopo wu3gageHn LUeHHM KHWXKa, ako YCroBUSITa Ha emucusita BKhyBaT

noemMaHe Ha 3agbiPKeHVe fa ce Ucka gornyckaHe u ga 6baaT gonycHaTu B CPOK He
no-gbnbr OT edHa rogvMHa OT u3gaBaHeTO UM 3a TbproBust Ha “bbnrapcka
doHgoBa 6opca — Codousa” ALl nnn Ha gpyr odmumnaneH nasap Ha gpyra oHOOBa
Gopca vnu gpyr perynupaH nasap, BK/IOYEH B CMUCBK, 0A00peH OT 3amMecTHUK-

npeacepatens — oo 30% ot aktnente Ha PoHAa;

9. [epvBaTnBHM (OMHAHCOBM UHCTPYMEHTW, OTrOBapsILLM Ha U3NCKBaAHUATA Ha yn. 38,
an. 1 1.7 ot SAKNCOMNKN — no 30% ot aktnuBmute Ha PoHAa.

10. Opyrn, ponyctumn cbrnacHo un. 38, an. 1 ot 3OKNCOMNKNA ueHHW KHuka K
WHCTPYMEHTU Ha napuyHms nasap — 4o 30% ot aktmeuTe Ha PoHAa;

11. pyrn gonyctumMm oT 3akoHa (OMHAHCOBM MHCTPYMEHTU, CbrracHo yn. 38, an. 1, T.
8 o1 3OKNCAINKN — go 10 Ha cTo oT akTuBMTE Ha PoHAa.

CvrnacHo [lNMpasunaTta Ha ®oHAa, OCBEH Ha perynupaHy nasapu B AbpXaBu YfeHKU Ha
EC, doHObT nHBECTUPA M Ha crnegHuTe nasapu B TpeTu CTpaHu: (BCKMoYBa CMUCHK C
onobpeHn ot 3am.-npegcepatenss Ha KOH nasapu v gpyrm perynupaHu nasapw no

CMUCBIIa Ha 3aKoHa):

ObpxaBa Masap Masap

Cbpbus Belgrade Stock Exchange

PyMbHUA Bucharest Stock Exchange

YkpaiiHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus '\E/lfcshcsr\:\éénfel\r/nggl: Currency Russian Trade System - RTS
XbpBaTtcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange
Yexus Prague Stock Exchange
CnoBakus Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typuns Istanbul Stock Exchange
Kunbp Cyprus Stock Exchange
JIntBa NASDAQ OMX Vilnius
JlatBus NASDAQ OMX Vilnius
EcToHus NASDAQ OMX Vilnius
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Ltd.

KasakcTtaH Kazakhstan Stock Exchange

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

Vikavs National Stock Exchange of India Bombay Stock Exchange

KOxHa Kopes

Korea Stock Exchange

TanBaH Taiwan Stock Exchange
TannaHg Stock Exchange of Thailand
CuHranyp Singapore Exchange

Manawsus Bursa Malaysia

MupoHes3us Bursa Efek Indonesia

dUnMnmHK Philippine Stock Exchange
BueTtHam Ho Chi Minh City Stock Exchange
Bpasunnus Brasil Sao Paulo Stock Exchange
Mekcunko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima
ApxeHTnHa Buenos Aires Stock Exchange

O6eguHeHn Apabcku
Emupcrea

Dubai Financial Market

Abu Dhabi Securities
Exchange

Kartap Qatar Stock Exchange

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

CbeaunHeHn AMepuKaHCKu

LaTtn

NYSE

Chicago Stock Exchange,
NASDAQ

BenukobputaHus London Stock Exchange
Kanapa Toronto Stock Exchange
AnoHusa Tokyo Stock Exchange
LWsenuapus Swiss Exchange

HopBerus Oslo Bors ASA

ABcTpanus Australian Securities Exchange

Hoea 3enaHgus

New Zealand Exchange

Mo-KOHKPETHO N B CbOTBETCTBME C HOPMATMBHUTE orpaHnyeHusa u MNpasunarta Ha ®orHaa,
0o ,Ekcnat moy6bn Ekyntnc” cTpyktypmupa reorpadckm CBOUTE MHBECTULMW MO CregHUs

mMopaen:

1. B 6bnrapcku ueHHn kHmwka — 0o 40% (4etvpugeceT Ha CTo) OT nopTtdenna Ha

®doHaa;
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2. B 4yxgecTpaHHU LEeHHM KHWXa Ha AbpkaBa-dneHka Ha EC u ctpanute ot OMCP
(OpraHusauus 3a MIKOHOMUYECKO CbTPYAHNYECTBO U pa3sutne) — oo 90% (aesetaeceT Ha
CTO) OT nopTdhenna Ha PoHAa B LIeHHU KHUXa OT eHa cTpaHa u 90% (geseTaeceT Ha CTO)
0o0wo oT nopTtdenna Ha PoHaa;

3. B uyxgecTtpaHHM LieHHM KHWXKa OT nasapu B TPeTU OAbpKaBu, MOCOYEHM B CMNCHKA
no an. 3 — 0o 90% (aoesetaeceT Ha cTO) OT NopTdenna Ha PoHAa B LLEHHM KHUXA OT egHa
cTtpaHa n 90% (goeBetgeceT Ha €cT0) 0bwo oT nopTdenna Ha PoHaa;

4, B ueHHM KHWXa OT Apyrn CTpaHu, u3BbH nocoveHuTe B T. 1-3 no-rope — go 25%
(OBageceT n neT Ha €TO) OT NopThenna Ha PoHAa B LIEHHM KHUXKa OT eaHa cTpaHa 1 90%
(neBeTgeceT Ha cT0) 06LWo oT nopTdenna Ha PoHaa.

KoHKpeTHaTa CTpykTypa Ha akTUBUTE 3aBWCUM OT MOMEHTHUTE NasapHU YCroBUS U €
AVHaMWYHa B TPaHULMTE Ha TOPerocoYeHNTe OrpaHUYEeHUsl, KakTo MO OTHOLIEHME Ha
BMOOBETE aKTMBM, Taka M MO OTHOLLEHMEe Ha reorpadckarta cTpyktypa. Mpu ycrnoBue Ha
NPOABLIDKUTENHO Nas3apHO MOHWXKEHWe B [ajeHa CTpaHa, LWe ce MNpUCTbNBa KbM
N3TernsiHe Ha WHBECTULUMUTE OT rpynata Ha akuMuTe U Haco4YBaHETO UM KbM HUCKO-
PUCKOBW aKTMBM C LIEN 3allMTa Ha BIOXKEeHUATa Ha UHBECTUTOpUTE.

NHeeCcmUuUUOHHU O2paHU4YeHUst

Mo-gony ca NocoYeHn orpaHUYEeHUsITa, MNPUIOXKUMM MO OTHOLLEHME HAa MHBECTULMUTE Ha
doHaa cbrnacHo 3akoHa u lNpasunarta Ha ®oHaa.

1. YnpaBnsBawoTO APYKECTBO He MOXe [a WMHBecTUpa noBevye OT 5 Ha CTO OT
akTmBnte Ha PoHOa B LEHHU KHDKA MM B MHCTPYMEHTW Ha NapudHWA nasap,
n3gageHn ot eauH eMUTEHT;

2. YnpaBnsBalwloTO APYKECTBO He MOXe Aa uHBecTupa nosede oT 20 Ha cTO OT
aktTmBuTe Ha PoHAa BLB Brorose B egHa 6aHka;

3. PuckoBata ekcnosuuuss Ha dPoHOa KbM HacpewHaTa CcTpaHa MO caenka c
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBK nasapu, He
MoXe Oa HaaxBbpns 10 Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka
no un. 38, an. 1, 1. 6 or 3AKNCAONKW, a B octaHanute cnyyam — 5 Ha CTO OT
aKTUBUTE;

4. YnpaBnsBalloTO APYXECTBO MOXe Aa uHBecTupa 00 10 Ha CTO OT aKkTMBMUTE Ha
®oHOa B LEHHM KHWXKA WY B MHCTPYMEHTU Ha NapuyHus nasap, u3gageHu ot eauH
€MUTEHT, NpW ycrioBne, Ye obllaTta CTOMHOCT Ha Te3n MHBECTULUN HE HaOBULIABA
40 Ha cTo oT aktmBuTe Ha PoHpa. Mpn usuncnseaHe Ha obuiaTa CTOMHOCT Ha
aKTMBMUTE MO U3peYeHMe MNbpBO He ce B3eMaT npeaBud LEHHUTE KHMXKa WU
WHCTPYMEHTUTE Ha Napu4HMs nasap no T1.6;

5. O6waTta CTOMHOCT Ha MHBECTMLMUTE MO T. 1-3 B LEHHM KHWXKA MU MHCTPYMEHTM Ha
napuvyHMs nasap, MsgageHun oT €4HO Nuue, BNoroBeTe Npu ToBa NULE, KaKTo U
ekcnosvumaTa KbM CbLOTO NMue, Bb3HUKHaNa B pe3yntaT Ha COenku C
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTU, ThbPryBaHu Ha U3BbHOOPCOBK nasapu, He
TpsibBa ga Hagxebpnd 20 Ha CTO OT aKTUBUTE MY

6. YnpaBnsBalioTO APYKECTBO MOXe Aa mHBecTupa o0 35 Ha CTO OT akTMBUTE Ha
®oHOa B LEHHU KHWKA U MHCTPYMEHTW Ha NapuvyHWSA nasap, u3gageHn oT eaviH
€MUTEHT, aKko Te ca u3gadeHn unu rapaHtupadm ot Penybnuka Bwnrapusa, gpyra
ObpXaBa YneHka, OT TEXHM MECTHM OpraHu, OT TpeTa AbpxaBa unu ot nybnuyHa
MeXayHapo4Ha opraHM3auns, B KOSITO YrleHyBa NOHe e4Ha ObpKaBa YneHKa;

7. O6waTta CTOMHOCT Ha MHBECTMLMUTE MO T. 1-6 B LEHHU KHWXKA WU MHCTPYMEHTM Ha
napuyHMs nasap, usgageHn oT egHO nuue, BoroseTe Mnpu ToBa NULE, KaKTo U
ekcnosvumaTa KbM CbLOTO NMue, Bb3HMKHaNa B pe3yntaT Ha COenku C
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aepuBatmBHM (PUHAHCOBU WHCTPYMEHTWU, HE MOXEe Aa HagxBbprs 35 Ha cTO OT
aktueuTe Ha PoHAaa;

8. Jluuata, npuHagnexaw KbM efHa rpyna 3a LUenuMTe Ha CbCTaBsHE Ha
KOHconuamnpaH PUHAHCOB OTYET CbINIAaCHO NPU3HATMUTE CHETOBOAHM CTaHO4ApPTK, ce
pasrnexgart KaTo €4HO Nuue Npu npunaraHe Ha orpaHndeHnsiTa no 1. 1-7;

9. Ob6waTta CTOMHOCT Ha WHBECTULMWATE B LIEHHU KHWXA WNN MHCTPYMEHTM Ha
napu4HMsi nasap, EMUTUPaHN OT edHa rpyna, He Moxe ga Haaxebpnsa 20 Ha CTo oT
CTOMHOCTTa Ha akTuBuTe Ha PoHAa;

10. YnpaBnseawoTo ApyXecTBO Moxe fa mHeBectupa Ao 10 Ha CTo OT akTuBuUTE Ha
doHpa B AANOBETE Ha efHa KOMEeKTMBHA MHBECTULIMOHHA CXema, BKITHOYUTENHO
OopcoBO TbpryBaH (hoHA, Monyyurna paspelleHne 3a M3BbpLUBaHE Ha OeNHOCT
cbrnacHo [OupektmBa 2009/65/EO Ha CbBeta wnu gpyra KonektmBHa
MHBECTULMOHHA cxema no cmucbna Ha un. 4 ot 3AKNCOMNKW, cbe ceganuuie B
Bbbnrapua, B gpyra ObpxaBa 4neHka unv B TpeTa ObpxaBa OTroBapsy Ha
nanckeaHmaTa Ha un. 38, an. 1, 1. 5, 6. “@” 3AKUCONKW, npu ycrnoeue, 4ye
CbINacHO ycTaBuTe M npaBunata Ha Te3n KONEKTUBHM MHBECTULMOHHM CXEMU Te
MoraT ga uHBecTMpaT obwo He noeve OT 10 Ha CTO OT aKTUBUTE CU B OPYrK
KONEKTUBHN WHBECTULIMOHHN CXEMW, HEe3aBMCUMO [anu € CbC cefdanuviie B
ObpXaBa uYNeHKa unu He, Npu cnasBaHe Ha [OONbfHUTENHUTE YCNOBUS WU
orpaHmyeHusaTa 3a obLms pasmep Ha Te3n NHBECTULIMK, MOCOYEH NO-TOpE.

11. OcBeH TOBa, [JoroBopHUAT hoHA He MOoxe Aa npuaobuea noBeye OT:

11.1. gecet Ha CTO OT akuuuTe 6€3 NpaBo Ha rnac, U3gageHn oT e4HO JMLE;

11.2. gpeceT Ha CTO OT obnuraumMmMTe UNn opyru ObArOBM LLEHHWN KHUKA, 3gageHn ot

e[Ho nuue;

11.3. OBageceT M nMeT Ha CTO OT OANIOBEeTEe HAa edHa KONeKTMBHA WHBECTULIMOHHA

cxema, nonyyuna paspelleHve 3a u3BbplUBaHe Ha AEeNHOCT cbrnacHo [upektvea

85/611/EMO Ha CobBeTa w/vnn gpyra KonekTMBHa MWHBECTUMUMOHHA cxema no

cmucbna Ha yn. 4 ot 30KNCOIMKA, He3saBucMMO ganu e cbC ceganvile B Abpkasa

YfeHKa Unu He;

11.4. pgeceT Ha CTO OT MHCTPYMEHTUTE Ha napuvHuUs nasap, u3gageHn oT edHo
nuue.

Mpy HapyweHne Ha MHBECTUUMOHHUTE OrpaHuWYeHns MO MPUYMUHU U3BBLH KOHTPOSia Ha
YnpaBnsBawoTo ApPYXecTBO, TO € [OMbXHO B 7-OHEBEH CPOK OT YCTaHOBSBAHE Ha
HapyweHneTo gaa ysegomu KomwucusaTa, Kato npeanioku nporpama C Mepku 3a
npuBexgaHe Ha akTMBUTE B CbLOTBETCTBME C M3NCKBAHMSTA Ha 3akOHa OO 2 meceua oT
N3BBbPLUBAHETO HA HApYyLUEHNETO.

[loroBopHMNAT (hoHLO HE MOXE Aa MMa eKCno3uums, CBbp3aHa C AepuBaTMBHM (ODMHAHCOBM
WHCTPYMEHTU, MO-rofisMa OT HeTHaTa CTOMHOCT Ha aktueBuTe My. Ekcnosumuuara ce
n34ncnsiBa, Kato ce B3emaTt npeasun Tekyllata CTOMHOCT Ha 6a30BUS akTMB, PUCKLT Ha
HacpellHaTa CTpaHa Mo caenkata C AepuvBaTUBHMA (PUHAHCOB MHCTPYMEHT, GbaewumTte
konebaHua Ha nasapa, KakTo M HeobXxoauMMUAT nepuod OT BpeMe 3a 3akpMBaHe Ha
nosuyuaTa.

U3uckeaHusi KbM UeHHUMeE KHUXa, UHCMpyMeHmume Ha napu4yHusi nasap u
dpyaume akmueu no 4s1. 38 om 3KUCAIMNKUN u kbm cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha [JoezoeopHusi hpoHO

LleHHUTe KHMXKA, B KOUTO MOXe Aa UHBEeCTUpa HOFOBOPHMHT (*)OHA, TpﬂGBa Aa
OTroBapsAT Ha cnegHUTe ycrnoBusA:
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1. 3arybute, komto POHOBLT MOXE A MOHECE OT NPUTEXaABAHETO UM, Ca OrpaHNYEHM
00 pa3Mepa Ha nnarteHarta 3a TaX LeHa;

2. JlukBngHOCTTa MM He 3acdara cnocobHocTTa Ha [JoroBOpHMAT OOHAO MO UCKaHe Ha
aKLUMOHEPUTE M MpUTeXaTenuTe Ha AAnoBe ga u3KynyBaT oOpaTHO akuuuTe U
OsnoBeTe Cu;

3. WmaTt HapgexaHa oueHka:

a) LleHHnTe kHWxa, gonycHaTtn 40 UNU TbpryBaHu Ha perynvpad nasap no un. 38,
an. 1, 7. 1-4 ot 3O0KNCOIMKWN, nmaT ToYHWN, HageXOHN U pegoBHO YCTaHOBSIBAHU
LEeHN, KOUTO ca npeaocTaBeHW OT nasapa Wnn OT He3aBUCUMM OT EMUTEHTUTE
CUCTEMMW 3a OLIEHSIBAHE,;

0) LleHHuTe kHmka no un. 38, an. 2 ot 3OKNCOMNKNA nmat nepnoguydHa ougeHka,
N3BbpLUEHA Bb3 OCHOBA Ha WHGOpMauUMA, NpeaocTaBeHa OT eMUTEHTa, UM Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULMOHHO NPOYyYBaHe.

4. 3a Tax e Hanvue noaxoasiwa nHdopMaums:

a) 3a UeHHUTe KHMXKa, JonyCcHaTW OO0 UM TbpryBaHW Ha perynupad nasap no usi.
38, an. 1, 1. 1-4 ot 3OKNCHIKW, ce npenoctaBa peaoBHO TOoYHa M NoapobHa
WHOpMaLUMSA KbM Mas3apa 3a LeHHaTa KHUra WunuM KoraTto e MpUnoXxmmo, 3a
nopTdgenna Ha LieHHaTa KHUra;

6) 3a ueHHuUTEe kHWXKa no un. 38, an. 2 ot 3AKNCOIMNKW ce npepoctaBa penoBHO
ToyHa uWHdopmauma Ha [oroBopHua OHA 3a LEHHaTa KHUra wnn korato e
NPUNoXumo, 3a noptdenna Ha LieHHaTa KHura.

5. lMpexBbpnnmu ca;

6. TaxHOoTO npuaobOMBaHe CbLOTBETCTBA HA WHBECTULMOHHUTE Uenn  wu/unu
WHBECTULMOHHATA NonMTMKa Ha [JoroBopHUA poHz;

7. PucKbT, CBbp3aH C TsX, € agekBaTHO YCTAHOBEH B MpaBunarta 3a yrnpaBfeHue Ha
pucka Ha PoHaa.

Cunta ce, 4Ye ueHHUTE KHmxa no 4n. 38, an. 1, 1. 1-3 ot 3OAKNCOIMKW oTroBapsaTt Ha
nanckeaHuaTa no an. 1, 1. 2 n 5, ako PoHABLT He pasnonara ¢ MHdopMaLuus, KOATo aAa
noseze 4O Apyr M3BOA.

3a ueHHn kHwka no 4n. 38 ot 3OKMCOMKNA ce cuutat 1 akummte/asanoBeTe Ha
WHBECTULMOHHO APY)KECTBO, OroBopeH hoH UIn ASM0oB TPBCT OT 3aTBOPEH TUM, aKo:

1. OtroBap4T Ha ycrnoBusiTano an. 1 u 2;

2. WHBecTuunoHHWTE OpyxecTBa M OANOBUTE TpbCTOBE ca OBeKkT Ha npaBuna 3a
KOprnopaTMBHO YyMpaBsreHue, MpuUoXumMM KbM Apy)KecTBaTa, a [LOroBOpHUTE
doHAoBe ca NpeaMET Ha npasusia 3a KopnopaTMBHO yrpaBreHne, eKBMBaneHTHU
Ha Te3u, NPUNOXNMN KbM APYXeCTBaTa;

3. [pyxectBoTO, KOeTo ynpasBnasa [doroBopHust OOHA, CbOTBETHO [OpPYXEeCTBOTO,
KOETO ynpasnsiBa akTMBUTE Ha MHBECTULUMOHHOTO APYXECTBO U OANOBUSA TPLCT,
ako MMa TakoBa, € npegMeT Ha HauuoHanHa perynauvs ¢ uen 3awuTta Ha
WHBECTUTOPUTE.

3a ueHHu kHuka no un. 38 ot 3AKNUCANMKN ce cuntaT u LLEHHUTE KHMXKA, KOUTO OTroBapAaT
Ha ycnosudaTta no an. 1 n 2 n ca rapaHTupaHn OT UNKN ca CBbP3aHU C NpeacTaBaAHETO Ha
OPYrv1 akTuBM, KOUTO MOXe Aa ca pasnuyHu ot Te3um no 4un. 38, an. 1 ot 34KNCOMKA.

KoraTo uUeHHWUTEe KHWxa no an. 4 cbObpXaT BHeApPeH AepuBaTMBEH WHCTPYMEHT, Mo
OTHOLLEHWE Ha BHEAPEHMS OepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 3OKNCONMKA.
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MHCTpyMeHTUTE Ha NapudHnA nasap, B KOUTO MOXe fa uHeecTupa [oroBopHusa oHa, ce
cuyuTat 3a obmyanHO TbpryBaHu Ha Napu4HMA nasap, ako OTroBapAT Ha €4HO OT CreaHuTe
N3NCKBaHUS:

1. Wmat nagex npu emmntnpaHeTo 4o 397 gHu BKI.;

2. Wmart ocTtatbuyeH cpok 0o nagexa Ao 397 gHu BKI.;

3. lNoanexaTt Ha peaoBHU KOPEKUMM Ha AOXOAHOCTTa MpW YCNOBUSTA Ha NapuyHUA
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBuST MM Npodousi, BKIIOYMTESNTHO MO OTHOLUEHWE Ha KPEeOUTHUS MM PUCK U
puUcka, CBbp3aH C NUXBEHUS1 MPOLIEHT, CbOTBETCTBA Ha PUCKOBMS Mpodumn Ha
PUHAHCOBN MHCTPYMEHTM C Nagex nNo 7. 1 1 2 unu ¢ Kopekunn Ha AoXoaHOCTTa no
T. 3.

NHCTpyMeHTUTE Ha NnapuyHMs nasap, B KOUTO MOXe Aa uHBecTupa [JoroBopHus ¢oHA, ca
NMUKBUOHN VMHCTPYMEHTM Ha MapuyHUsi nasap, KouTo moraT ga 6baat npodageHu npu
OrpaHMYeHn pa3xoamn 1 B afekBaTHO KpaTbk BpEMEBW Nepuos NpeaBua 3a4bimMKeHNETO Ha
[loroBopHUsi poHA NO MCKaHe Ha akUMOHepUTe U NpuTexaTenuTe Ha OSrnoBe aa U3kynysaT
obpaTHO akuM1Te 1 OSnoBeTe CU.

MHCTpYMEHTHTE Ha Napu4HUA nasap, B KOMTO MOXe Aa uHBecTupa [JoroBopHus oH, ca
CbC CTOWHOCT, KOATO MOXe Aa 6bae TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHM W HageXdHW CUCTEMUM 3a OLeHKa, KOUTO OTroBapsT Ha cregHuTe
N3NCKBaHUSA:
1. lMossonseaT Ha [JoroBopHus hOHA, Aa U3YNCIIM HETHATa CTOMHOCT Ha akTMBa Cu B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSATO WHCTPYMEHTDHLT, BKMOYEH B nopTtdenna
My, MOXe Aa 6bae pasMeHeH Mexay MHOPMUPaHU U N3pasunun cbrracme CTpaHu
npu ycnosusita Ha obnyamHa KOHKYPEHLMS;
2. basupat ce Ha nasapHU 4aHHW UKW Ha MOLENM 3a OLEeHKa, BKMOYMTENHO CUCTEMN,
OCHOBaHW Ha aMOPTU3aLMOHHN CTONHOCTMW.

CunTa ce, Ye MHCTPYMEHTUTE Ha napuyHuA nasap no 4n. 38, an. 1, 1. 1-3 ot 3AKNCOMNKA
OTroBapAaT Ha M3uUCKBaHMATa Mo an. 2 u 3, ako [oroBopHUAT doHA4 He pasnonara ¢
MHdopMaUus, KOATO Aa AoBede A0 ApYr U3BOA.

NHcTpymeHTUTE Ha napudHua nasap no un. 38, an. 1, 1. 9 ot 30KNCAONKWN Tpabea ga ca
CcBOOOAHO MPEXBLPNNMK M 3a TAX Aa € Hanuue NoAXoAswa MHopmaums, BKITIOYUTENHO
nHpopmaumsa, Heobxoouma 3a M3BbPLUBAHE Ha NOAXOAsLA OUeHKa Ha KpeauTHuTe
pUCKOBE, CBbP3aHN C UHBECTMPAHETO B TAX.

3a MHCTPYMEHTUTE Ha napuyHua nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3AKNCAOMKWN,
3@ MHCTPYMEHTUTE Ha napudHmga nasap no 4n. 38, an. 1, 1. 9, 6. ,a” ot 3OKNCOIKN,
KOUTO Ca eMUTUpaHu OT pPernoHanHu unm MecTHu opraHu B Penybnuka Bvbnrapus wnu
Apyra obpKaBa uYneHka unu ot nybnuyHa mexagyHapoaHa opraHm3auns, B KOSTO YneHyBa
NnoHe egHa ObprKaBa YfieHKa, HO KOMTO He ca rapaHTUpaHu OT AbpXKaBa YreHKa, KakTto 1 B
cnyyauTe Ha doefeparnHa gbpXasa, KOATO € ObpKaBa YfleHKa — OT €AMH OT YfIeHOBETE Ha
degepanHaTa obpxaea, € Hanuue nogxoasdiwaTa nHdopmauma no an. 5, ako:

1. E nanuue mHdopmaumsa 3a emmcuaTa unu nporpamaTa 3a emuTupaHe, Kakto 1 3a
OPUANYECKOTO U (PMHAHCOBOTO CLCTOSIHME HA EMUTEHTA Npean eMUTUPAHETO Ha
WHCTPYMEHTa Ha napu4Hus nasap;

2. AxTyanusauua Ha uHgopmauusaTta no T. 1 ce u3BbplIBa HaW-Marnko BeOHDBX
rOAMLLHO U NPW BCAKO 3HAYMMO CbbuTtune;
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3. lNpoBepka Ha wHGopMaumaTa no T. 1 ce wm3BbpwBa OT MNOAXOOALN
KBanuduumpaHm TpeTn CTpaHu, KOUTO He ca OBEKT Ha MHCTPYKLMM OT EMUTEHTA;

4. CoblecTByBaT Ha4eXOHN CTaTUCTUYECKM AAHHW 3a eMUCUsiTa Unn 3a nporpamaTta
Ha emMuUTMpaHe.

3a MHCTPYMEHTUTE Ha NnapunyHUa nasap no yn. 38, an. 1, 1. 9, 6ykea ,B” ot SOKNCANKA e
Hanuue nogxogsdiwiaTta nHdgopmauma no an. 5, ako:

1. E nanuue mHdopmauus 3a emucusita MM nporpamata 3a emuTMpaHe unm 3a
OPUANYECKOTO U (PMHAHCOBOTO CLCTOSIHME HA eMUTEHTa Npeay eMUTUPAHETO Ha
WHCTPYMEHTa Ha Napu4Hua nasap;

2. AxTyanusauus Ha uWHdopMaumdata no 6ykeBa ,a” ce M3BbpLUBA MOHE BEOHDBX
roAMLLIHO U NPU BCAKO 3HAYMMO CbbuTtne;

3. HagexgHn gaHHM 3a emucuaTa unyM 3a nporpamaTta 3a eMuTUpaHe unu gpyru
OaHHKW, MO3BOSISIBALLM W3BLPLUBAHETO Ha MOAxoAsilia OLeHKa Ha KpeauTHuTe
pUCKoBe, CBbp3aHn C UHBECTUPAHETO B TAKMBA UHCTPYMEHTH.

3a MHCTpYMeHTUTE Ha napuyHuMs nasap no yn. 38, an. 1, 1. 9, 6. ,@” ot 3AKNCOIKMN,
pasnuyHn oT n3bpoeHuTe B an. 6 n nsgageHute ot EBponenckarta ueHTpanHa 6aHka, oT
Bvnrapckata HapogHa 6GaHka mnu OT LeHTpanHa GaHka Ha gpyra Abp)XaBa uneHka,
noaxoasiara nHgopmauusa no an. 5 e nHdopmauums 3a eMucusiTa UNu nNporpamaTta 3a
EeMUTUPaHE NN 3a IPUOMYECKOTO U (PUHAHCOBOTO CbLCTOSIHAE HA EMUTEHTA npeawu
E€MUTUPAHETO Ha MHCTPYMEHTAa OT NapuyHUA nasap.

3a nuvueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLAMKW, koeTo cnasea npasuna,
0gobpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTMpallM, Ye OTroBaps Ha TOJIKOBA
CTPOrn U3NCKBaHUSA, KOSKOTO Ca U3NCKBaHUATA, onpeaerieHn oT NpaBoTo Ha EBponenckus
Cbl03, TpsibBa Aa e Hanvue eqHo OT CNeaHUTe yCroBus:
1. Ja e cbCc cepanuue B AbpXaBa, MNpuHagnexawa KbM EBponenckoTo
MKOHOMWYECKO NMPOCTPAaHCTBO;
2. [a e cbc cepanuuie B AbpxaBa — vneH Ha OpraHm3auusta 3a UKOHOMUYECKO
CbTPYAHUYECTBO U pa3BuTue, NpuHaanexaiia kbM [pynaTta Ha geceTTe;
3. [a e c npucbaeH KpeauTeH PENTUHT HE NO-HUCBK OT MHBECTULIMOHEH;
4, Ha GasaTta Ha 3agbnboyeHM aHanM3n Ha nMUEeTo Moxe ga Obae aokasaHo, ye
M3NCKBAHUATA, Ha KOUTO TO OTroBapsd, ca TOSIKOBa CTPOrn, KOMKOTO ca
N3nCKBaHUATa, onpegeneHn oT NpaBoTo Ha EBponenckna chios.

OpyxectBata 3a cekioputnsauma no un. 38, an. 1, 1. 9, 6. 7, nogbykea ,66” ot
3OKNCOMNKN ca opraHMsaumm C KoprnopaTUBEH, TPBCTOB WIM [OOrOBOPEH XapaKTep,
yuypeaeHn 3a uenuTte Ha cekioputudauuaTta. Korato MHCTPYMEHTUTE Ha napudHna nasap
no un. 38 ot 3QKNCOINKWN cbabpxkaT BHeOPEH AepBaTUBEH MHCTPYMEHT, MO OTHOLLEHME
Ha BHeApeHMs [OepuBaTMBEH WHCTPYMEHT ce npwunara un. 43 ot 3O0KNCAONKA.
HepvBaTnBHMTE (PMHAHCOBM MHCTPYMEHTM no un. 38, an. 1, 7. 7 ot 3OKNCAONKAN ca
NNKBMAHW, aKO OTroBapAT Ha CriegHUTE YCroBUS:
1. BasoBuTe M akTMBM Ce CHLCTOAT OT €4MH UMN NOBEYE:

a) AktuBu, usbpoenn B un. 38, an. 1 ot 3OKUCAOMNKW, Bkn. duHaHCOBM

WHCTPYMEHTWN, KOUTO NpuUTexaBaT edHa WX MOBeYe XapakTepUCTUKM Ha Tesun

aKkTuBMY;

6) JInxseHun npoueHTy;

B) BanyTta unu BanyTHu KypcoBe;

r) PrHaHCOBU NHAOEKCH;
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2. lMosBonsaBaT NpexBbprsHETO Ha KPeaUTHUS pUCK Ha 6a3oBUSA akTMB HEe3aBMCUMO
OT ApYyruTe puUcKoBe, CBbP3aHM C akTUBa,

3. HamaTt 3a pesyntaT [JOCTaBAHETO WM MPEXBbLbPMSHETO, BKMAYUTEMNHO 4pes
NMapuvyHO nnawaHe Ha akTMBW, pasnuyHM oT Te3n B un. 38, an. 1 n 2 or
3OKUCAOMNKW;

4. PwuckoBeTe, KOUTO HOCAT, ca SICHO naeHTuduLmMpaHu OT npasuniarta 3a ynpasneHue
Ha pucka Ha [JoroBopHUSA (PoHA, KakTO N OT MeXaHU3MUTE 3a BbTPELLEH KOHTPOI B
cnyvyanTe Ha pUCK OT acUMeTpUsa Ha MHdopmaumata mexay [loroBopHna poHA, oT
e[lHa CTpaHa, U HacpellHaTa cTpaHa no gepuBaTUBeH YUHAHCOB MHCTPYMEHT 3a
NpexBbpfisiHE Ha KpeauTeH pUCK, OT Apyra, NpomsTMyaLl, OT NoTeHumnaneH 4ocTbn
Ha HacpeliHaTa cTpaHa OO BbTpelHa MHAOPMauMs OTHOCHO NpeanpusaTUNATa,
YyanTO aKkTMBM ca 6asoBM 3a OepuBaTMBHUS  (PUHAHCOB WHCTPYMEHT 3a
NpexBbpsiHE Ha KpeaUTEH PUCK.

[epuBatnBHute hrHaHCOBM MHCTPYMeHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMKA
mMorat aa Obaart npoaadeHu, NUKBUAMPAHU UM 3akpuTU 4Ype3 odpceToBa caenka no
cnpaBeanuBa CTOMHOCT, ako MoraT ga O0baaTt npoaaneHu, NUKBUANPAaHU UK 3aKpUTKn Ypes
odceToBa caenka Ha cyma, 3a KOATO OepUBATMBHUST (PUHAHCOB MHCTPYMEHT MOXe Oa
6bae pasMeHeH, a 3a4bIPKEHMETO MO Hero noraceHo mMexay Aobpe mHdopmupaHu K
N3pasunm cbrracme CTpaHun B CAENKa, CKIYeHa B yCnoBuATa Ha obuyarmHa KOHKypeHLUUS.

HepuBatnBHuTe hmHaHCOBM MHCTPYMeEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCOMKA
MoraT fa ce oLeHsBaT no obLLonpueT 1 noanexaliyn Ha NpoBepka MeToaun, ako MoxXe aa
um Obae AageHa oueHka oT [JoroBopHusSi ¢poHA, CbOTBETCTBalWlAa Ha chnpaBeanvBaTta
CTOMHOCT MO arn. 2, KoATO He ce Gasupa camo Ha nasapHM KOTUPOBKW OT HacpeluHaTta
CTpaHa 1 OTroBapsi Ha criefjH1UTe yCrnoBus:
1. BbasaTa 3a oueHka e HagexaHa, akTyanHa nasapHa LieHa Ha MHCTPYMEeHTa, a ako
He e HanuyHa TakaBa UeHa, Oas3aTa 3a oueHka e mogen 3a onpegensiHe Ha
LieHaTa, KOMTo u3nonsea noaxoasila odwonpueta METOAOMNOMNS;
2. TlpoBepka Ha OLieHKaTa ce N3BbPLLBA:
a) OT noaxodsilia TpeTa CTpaHa, He3aBMcMMa OT HacpeLLHaTa cTpaHa no caenkara
C OepuvBaTUBHMSA (PMHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbHOOPCOBM nasapw,
KOSITO U3BBbpLUBA NPOBEPKUTE AOCTATbYHO YECTO M MO HAYMH, KOWTO MO3BOMSIBA Ha
[loroBopHusi oHA Aa NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; unu
6) ot otmen B [loroBopHus ¢oHA, KOMTO pasnonara ¢ HeobxoaumuTe 3a TOBa
YOBELUKM N TEXHUYECKM PECYpCUM M € He3aBUCUM OT OThena, KOMTO ynpasnsiBa
aKkTmeuTe.

[oroBopHunaT boHA MOXe Aa MHBEeCTUpa B AepuBaTMBHUM (PMHAHCOBU MHCTPYMEHTU C
6asoB akTnB bmHaHCOBM MHAeEKcKH no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3OKNCOIKW, ako
(PMHAHCOBUTE MHOEKCU OTrOBapPSAT Ha CreaHNTE YCroBUS:
1. [ocTtaTbyHOo anBepcucmumpanm ca:.
a) WMHOekchbT € CbCTaBeH MO TaKbB HaYWH, Ye [OBWKEHMETO Ha LuUeHata wu
aKTUBHOCTTA Ha TbProBMsTa C €4UH KOMMOHEHT OT MHOEKCA HE BIUAAT 3HAYUTENHO
Ha Lennsa UHOEKC;
0) B cnyyan, 4ye MHOEKCHT € CbCTaBeH OT akTueu no un. 38, an. 1 ot 3OAKNCONMKWN,
HEroBusT CbCTaB € [gueepcudumumpaH MOHE KOMKOTO CbCTaBa Ha WHOEKCUTE,
npusHaTM OT 3aMeCTHUK-NpeacenaTens, pbkoBodel, ynpaereHue ,Hapsop Ha
WHBECTULMOHHATa AENHOCT”, HAapuyaH No-HaTaTbK ,3amMecTHUK-Npeaceaarens’;
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B) B cnyyan ye nHOekchT € CbCTaBeH OT aKTUBM, pasfnnUyHK OT Te3n no yn. 38, an.
1 ot SOKUCAOIMKW, HeroBuAT cbeTas e anBepcuduumpaH no HauvH, ekBUBaneHTeH
Ha TO31 Ha MHAEKCUTE, NpU3HaTN OT 3aMeCTHUK-NpeaceaaTens;
2. TlpegcraBngaBat agekBateH 6eHumapk (obLionpueT eTanoH) 3a nasapa, 3a KOMTo
ce oTHacsT:
a) lHgekcbT namepBa npefcTtaBuUTeNHa rpyna akTMBmu NO NOAXOASILL, HAYWH;
0) NHoekcbT ce npepasmexga u GanaHcupa nepuMoamyHO CbIMacHo nyonnyHo
OMNOBECTEHMU KpUTEPUN C Len Aa Npoabikn Aa oTpassiBa agekBaTHO nasapa;
B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca LOCTATb4YHO JIMKBMAHM, KOETO
no3BossiBa Ha NOTpebuTenuTe Aa Bb3NPOM3BEXAAT MHOEKCA, ako € HeoBXoanmo;
3. TybnukyBaHu ca No NOXOAsILL, HAUWNH:
a) lpouecbT Ha nybnukyBaHe € Ha OCHOBATa Ha HaaexaHu npouenypu 3a
cbbupaHe Ha LeHuTe, usumcnsiBaHe u nocnegpailo nybnukyBaHe Ha CTOMHOCTTA
Ha MHOEeKca, BKIIOYUTENHO npoueaypy 3a OueHKa Ha KOMMOHEHTUTE, KOUTO HAMAT
nasapHa LeHa;
6) CBoeBpeMeHHO ce npegoctaBa nogpobHa  MHGOPMAUUA  OTHOCHO
MeToA0NornsTa 3a U3dNCnsaBaHe Ha uHaekca, Metogonorunte 3a 6anaHcupaHe Ha
MHOEKCa, NPOMEHN Ha MHOEKCa WM HanMyYneTo Ha onepaTUBHU 3aTPyOHEHUS npu
NPeAoCTaBAHETO HA HaBPEMEHHa 1 TOYHa MHopMaLUS.

KoraTo cbCTaBbT Ha aKTMBUTE B WHOEKCA, KOMTO € 06a3oB akTMB Ha OepuBaTUBEH
oMHaAHCOB MHCTPYMEHT no 4n. 38, an. 1, T. 8, oykea ,a” ot 3OKNCANKW, He oTroBaps Ha
n3nckBaHuATa Ha an. 1, HoO oTroBaps Ha uauckBaHuaTa Ha yn. 17, an. 1, 7.1 — 1. 3 oT
Hapenb6a Ne44, to3n gepuBatmBeH (PMHAHCOB MHCTPYMEHT Ce cuMTa 3a OepuBaTMBEH
(PMHAHCOB MHCTPYMEHT C 6a30B akTMB kKOMOMHaUuMA oT aktuenute no un. 17, an. 1, 1.1 —-1.
3 ot Hapen6a Ne44.

NHdopmaums 3a OCHOBHUTE MHBECTULIMK Ha [loroBopeH doHa

AKUMKM. AKLUMNTE ca LIEHHW KHUMN, AaBally Ha npuTexatenute UM npaBo Ha cOOCTBEHOCT
Ha onpegeneH Asan OT  ApyXecTBOTO-emMuTeHT. OOWKHOBEHWMTE akumm gaBaT Ha
nputexaTenute CW NpaBo Ha rnac B 0oOWOTO cbbpaHue Ha akuMoHepuTe, MpaBo Ha
OVBUOEHT M NMKBUOAUMOHEH O4N, Cbpa3MEepPHO C HOMMHAarHaTta CTOMHOCT Ha akuusTa.
lMpuBMNernpoBaHnTe akuuun, n3gasaHu ot NybnuyHu ApyxecTtBa, Morat ga gasaTt npaBo
Ha AOMbMHUTENEH UMW rapaHTUPaH AMBUAEHT, UMW rapaHTMpaH NUKBUAOALMOHEH AN, UMK
npuBunernsa 3a o6paTHO M3KynyBaHe; YaCcTHUTE ApPY)XecTBa MoraT [a u3gaBaTt akuum n c
apyrm npusunernn. [pyxecTBarta CbC chneumarnHa MHBECTULMOHHA LEen ca ANTbXHU Oa
pasnpegensat Han-manko 90% ot nevanbaTta cu nog dopmaTta Ha AMBUAOEHT, KaTO Ha
pasnpedeneHne noanexun nedanbara cneq kopekumnite, npeapuaeHn B un. 10, an. 3 ot
3akoHa 3a gpyxecTtBatTa CbC cheuuanHa uWHBecTMUMOHHa uen  (30CKL).
MpuBunernposaHnTe akuun MmoraT ga 6vbagat 6e3 npaBo Ha rnac. [pwu yBenuuaBaHe
KanuTana Ha [JOpy)XecTBOTO akuMoHepuTe wumaT npaBo [Ja 3anuuaTt HOBU  akuuu,
NpPONoOpUNOHAnHO Ha nMpuTexaBaHUsa OT TAX ASn npeaw yeBenudeHueTo. MNputexarenute
Ha akuum B AadeHO OPYXEeCTBO Morat ga nedensart KakTo AoXo4 OT AMBUMAEHT, ako
OPYXEeCTBOTO pasnpedenn TakbB, Taka M kanutanoBa nevanba oOT nokayBaHe Ha
nasapHaTta LieHa Ha akuuuTe.

ObpxaBHun ueHHuM kHwxka (AUK). ALK ca gbnAroBM UEHHM KHWXKA, M3GaBaHU WU
rapaHTupaHu oT gbpxkaBaTta. [lpuTexatensat Ha TakmBa LEHHW KHMXKaA € KpeauTop Ha
ObpxaBaTta. bbnrapckata gbpxaBa msgasa [LIK 3a nokpuBaHe Ha CBOW KpaTKOCPOYHW,

Ctp. 390170



NBINEH AKTYAITU3SUPAH MNMPOCHEKT HA A® ,,EKCMNAT MNMoybbJ1 EKYUTUC”

CPeAHOCPOYHU UMW ABbArOCPOYHN HYXXOWN OT (PMHAHCOB pecypc. AbpXaBHUTE LEHHU KHIKa
mMoraT ga 6baart AeHOMMHUMPaHW KakTo B feBa, Taka U B €BpO, LWATCKM AOnapu unv B
apyra Banyta. Bcuukm 6bnrapckm OUK ca rapaHtupaHn ot Peny6nuvka Bbnrapus n ce
cynTaT 3a HUCKOPUCKOB NN 6E3PUCKOB NHCTPYMEHT.

O6Gnurauum, usgageHn ot 6bnrapckn oowmHn. OGMKHOBEHO Ype3 EMUTUPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbHLUECTBABAHE HA MHBECTUMUMOHHA Mporpama,
nogobpeHnss B obLUMHCKaTa UHApacTpykTypa M nogobHu genHoctn. Morat ga 6bgat
o6e3neyeHn (C OOLLMHCKM MMOTK UK APYrM akTUBK) U Heobe3sneveHn (rapaHTupaHu camo
C penyTtauuaTa Ha obwuHaTta-usgarten). Npun O6po PUHAHCOBO CbCTOsIHME Ha ObLWMHaTa
- €eMUTEeHT WM KavyecTBEeHO obea3rneyeHne To3M BuO AbJITOBM LIEHHM KHWKa CbLo ca
CMSITaHWN 3a HUCKOPUCKOBM (PMHAHCOBU UHCTPYMEHTW.

KopnopaTtuBHute o6nuraumm Ha 6bnrapckm emmuteHTU. KopnopaTtuBHuTe obGnuvrauumn
ca CpeAcTBo 3a HabupaHe Ha pMHAHCOB pecypc OT CTpaHa Ha akUMOHEepHUTE OpYyXecTBa
noa dopmata Ha 3aemM. PuUCKbT Ha Bcsika emucusi obnurauum 3aBucKu OT AEWHOCTTa,
PUHAHCOBOTO CbCTOSIHME W KPEOUTHUS PEUTUHr Ha KOMMaHUSATA-EMUTEHT, KakTo U OT
HanU4MeTo NN Buaa Ha obeanedyeHNeTo no emucuaTa. [loxoguTte oT TAX OOMKHOBEHO ca
Mo-BUCOKM OT AoxoauTe no cbuamepummute no cpodHoct ALK, nnoteyHn munm obuimHcku
obnuraunn.

UnoteuHu o6nuraymu. ChrnacHo 6bArapckoTo 3akoHOO4ATENCTBO, UMOTEYHN obnuraumm
ce uzpnaBaT camo OT OaHku. baHkuTe emuTUpaT Te3n KHWXKa 3a pedUHaHcMpaHe Ha
ornepauuuTe CUM M 3a yBeNnu4yaBaHe Ha KpeauTHUTE cu nopTdennn. XapakTepHoTo 3a
unoTevyHMTe obnuraumm e, 4e ca obe3neyeHn C B3EMaAHUS MO WUMNOTEYHM KpeauTw,
oTnycHaTum OT OGaHkaTa-usgarten. [MoKpMTMETO Ha uNoTeyHuTe obnurauum oT AageHa
eMncust He MOXe Ja e No-mManko oT o0LWaTa CTOMHOCT Ha 3adbMKEHNATa No rMaBHULM Ha
HamupawmTe ce B obpaleHne M3BbH GaHkaTa-usgaten unoTevyHu obnuraumm oT Tasum
emucud. Nopagn HannumeTo Ha obesneveHne, KakTo U 0BCTOATENCTBOTO, Ye ANTbXHUK NO
obnuraunnte e 6aHka, cnasealla cneumanHu U3MCKBaHUA 3a KanuTanoBa afeKkBaTHOCT U
NUKBMOHOCT M OCblUecTBsBaWla OerHOCTTa cu nog Hagsopa Ha BHB, ce cuuta 4ve
MNoTevyHnTe obnurauumn ca HUICKOPMUCKOB (OMHAHCOB MHCTPYMEHT.

YyxpecTpaHHu LeHHU kKHwxa. [®  Ekcnat [noybbn Ekyutuc” Bb3HamepsiBa na
WHBECTMPA B HSKOW BWOOBE YYXOECTPaHHM LEHHU KHMXKA, HaW-4ecTo B akumm Wu
CBbp3aHUTE C TAX Tbpryemu npaea, W34ageHU OT [OpYXKecTBa, aHanorMdHm Ha
Obnrapcknte gpyxectBa CbC crneuwanHa WHBECTUUMOHHA LEen 3a cekiopuTusauus Ha
HEeOBWXMMW MMOTU UMW APYrn  OpyXXecTBa, CBbp3aHM C WHBECTMPAHETO B UK
ynpaBrneHneTo Ha HeABWKMMU UMOTU, NPUETU 3a TbProBUS Ha ropenocoyeHnTe nasapu B
ctpann ot UME w/vnn gpyrn gbpxasu — uneHkn Ha EC, kakto n no-manka cteneH — B
KBanmduumpaHm ObAroBU LEHHU KHMXa, eMUTUPaHM OT YyXXOEeCTpaHHU NpaBUTENCTBA,
MEeXAYHapO4HW OpraHnsaumm, OBbLUMHCKN opraHn, GaHKM n eMuTeHTU ¢ Jobbp KpeauTeH
PENTUHT.

BaHkoBu geno3uTu. baHKoB 0eno3nT ca Nnapu4HM CPpeacTBa, OCTABEHU HA CbXpPaHEeHue B
KpeauTHUTE yvpexneHus 1 noanexawn Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npegBapuTeNHoO yroBopeHu ycrnoeus. baHkoBute geno3mtn morat ga 6baat CpoYHU unu
6e3cpoyHn, C huKCMpaH wWnyM nnasBalw, NUXBEH MPOLEHT, B NieBa UNM 4yxaecTpaHHa
Banyta. baHkoBuUTe MHCTUTYLMK ce nuueHaupaT oT BHB, ako oTroBapaT Ha nsncksaHusaTa
Ha 3akoHa. Te noanexar Ha HENpPeKbCHAT KOHTPOS OTHOCHO (PMHAHCOBO UM CbCTOSIHUE OT
Ynpaenenne ,baHkoB Hapsop” Ha BHBE. [Mopagu TOoBa TO3M BMA WHBECTULMOHHM
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MHCTPYMEHTU CbLLO Ce CMATA 3a HUCKOPUCKOB.

Opyrn UHBECTULIMOHHW CTPaTErnm U TEXHUKN

3a nocturaHe Ha OCHOBHUTE UHBECTULMOHHM Lenu Ha [JoroBopeH oHa, YnpaensiBawoTo
OPYXXeCTBO MOXe Ja npunara v noaxoasiiy cTpaTtermm n TeXHUKU 3a npegnasBaHe oT
nasapeH, BanyTeH W OpyrM puckoBe (,XxemkupaHe”): caenkm ¢ onuuu, crYybpeum,
cyanoBe U apyru gepuBatu. [JOKONKOTO € CbBMECTUMO C WHBECTULMOHHUTE Lenu u
orpaHunyenunss Ha ,Ekcnat moyb6bn EkymTuc”, TakmBa cTpatermm u TeXHWKM mMoraT na
OboaT W3MNON3BaHW MOHsIKOra, MO MpeueHka Ha YNpaBnsBawoTO [OPYXECTBO M 3a
yBenuyaBaHe Ha JOXOAHOCTTa OT mHBecTuummte Ha PoHga. Coenkute C¢ gepuBaTtu ca
CBbP3aHN C pasfnyHN N NO-BMCOKN PUCKOBE, OTKOMKOTO NMpU TPaguUMOHHUTE UHBECTULUMN
(BX%. ,PuckoB npocmn Ha O ,Ekcnat moyobn Ekyntnc”: PuckoBe npu n3nonssaHe Ha
aepueatn’). HamMa curypHocT, 4Ye NodobHU cOEeNKn U TEXHUKW, ako 6bAaT OCbLLUECTBEHM,
we 6vaart ycnewHn. BbamMoXxHOCTTa 3a n3non3BaHe Ha NOCOYEHNTE CTpaTErMm U TEXHUKN
MoXe fa Obae orpaHuyeHa OT nasapHWUTE YCIOBUS, KaKTO M OT perynatuBHM npasuna m
MU3NCKBaHUSL.

Bb3moxHO € PoHOBLT, B CbOTBETCTBME CbC 3aKOHA, Aa KyrnyBa LEHHW KHUXKa C YroBOpKa Aa
M npogage obpaTHO Ha MpogaBava, Npu cnasBaHe W3NCKBaHUATA Ha un. 27 n 28 ot
3OKNCOMNKW (Tesun coenku Han-obLwo ca no3HaTh KaTto 4OroBopu C YroBopka 3a obpaTHo
N3KynyBaHe unu ,peno” caenku). Tean goroBopu MoraTt ga ce CKA4vBaT Npu pasnnyHm
yCrnoBUSA OTHOCHO CPOK, AedUHMpaHe Ha LeHa Ha obpaTHO uskynyBaHe n obeaneyeHuve, B
3aBMCUMOCT OT KOHIOHKTYpaTa M nocTturHaTata JOrOBOPEHOCT C KOHKPETHUSI KOHTPareHT.
CknioyBaHETO Ha TakmBa OOroBopu Omxa mornmm ga ontummuaupaT peHTabunHocTTa u
nMKBMAHOCTTa Ha [oroBopHus poHA, KaTO HEroBUTE KOHTpaAreHTU e crnegsa Aa
OTroBapsaT Ha BUCOKM M3UCKBAHMSA 3a KpeauToCnoCcobHOCT.

Korato YnpaBnsBawoTo OPYXECTBO cuuMTa, Y€ ca Hanuue HeobuvarHu obCToATEencTBa,
onpasaaBally 3aliUTHA MHBECTULIMOHHA CTpaTerMsi UNu He ca Hanuue O0CTaTb4yHO
noaxogsiM 3a MHBECTUPAHE LIEHHU KHWXa, aktmBuTe Ha OP ,Exkcnat Moybvn Ekyntuc’
mMoraT ga 6bvaaTt TpaHcdopmupaHu 6e3 orpaHuyeHne B 6aHKOBU OENO3UTH.

M3nckBaHus 3a NUKBUOHOCT

CTpykTypaTta Ha akTuBute n nacusute Ha [oroBopeH cdhoHn TpsbBa ga oTroBapsa M Ha
crnegHUTe U3NCKBaHUS:
e He no-manko ot 70 HaA CTO OT WHBECTMUMUTE B akTmBu no uyn. 38, an. 1 ot
3OKNCOMNKN tpsibea oa 6baaT B akTUBKM C Na3apHa LieHa;
e He no-manko oT 5 Ha cTO OT akTuBUTE TpsIGBa Oa ca napuvHM CpeacTsea, LEeHHU
KHUWXa, MHCTPYMEHTU Ha Mapu4HMa nasap unv Apyru nnaTexHu cpeacTBa KakTo

cnepgsa:
O LEHHW KHWXKA M MHCTPYMEHTU Ha MapuyHuA nasap, emutupaHu ot PenyGnvka
bvnrapus;

O LUEHHW KHWKa M MHCTPYMEHTU Ha napuvyHua nasap, emutupanm ot CAL,
Kanaga, AnoHus, Weenuapus, obpxaBa — uneHka Ha EBponenickns cbios, nnm
apyra [gbpxaBa, KOATO MpuMHagnexu KbM EBpPONEnNckoTo WMKOHOMWUYECKO
NPOCTPaHCTBO;

o napuvyHM cpeacTtBa BbB BanyTa Ha Benukobputanusa, CAL, Leenuapus,
AnoHusa n B eBpo.
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o @OHABT MOCTOSHHO TpsibBa ga pasnonara C MMHMMAanHW JMKBUOHW CpPeAcTBa,
KakTo cnenea:

o [lapu4dHn cpeacTBa, LEHHN KHUXA, UHCTPYMEHTU Ha NapunyHus nasap no yn. 38, an.
1, 7. 1-3 ot 3OKNCAOIMNKN 1 gsnose Ha KONMEKTUBHU MHBECTULIMOHHN CXEMM MO Yn.
38, an 1, 1. 5 ot 3OAKNUCAMKWN ¢ nazapHa ueHa, MHCTPYMEHTM Ha Napu4HUA nasap
no un. 38, an. 1, 1. 9 ot SAKNCOMNKN n kpaTKOCpo4HN B3eEMaHNA — B pa3Mep He
no-masnko oT 100 Ha CTO OT NpeTerneHnTe TEKYLLN 3a0bIPKEHUS,

e [lapuyHn cpeacTBa, LEHHU KHUXKA M UHCTPYMEHTU Ha NapuyHUS nasap, EMUTUPaHN
oT Penybnuka bBbnrapua wnu gpyra gbpxasa 4neHka, U MHCTPYMEHTU Ha
napuyHms nasap no un. 38, an. 1, 1. 9, 6. ,a” ot S3OKNCAMNKWN - He no-manko oT 70
Ha CTO OT MpeTerneHnTe TeKyLLM 3a0bIMKEHUS, C U3KMIOYEHNEe Ha 3a0bIPKEHUATA,
CBbP3aHU C y4acTue B YBENUYEHNETO HA KanuTana Ha nyonuyHmn gpyxecTaa.

MNpy HapylweHWe Ha W3UCKBaHUSITA MO NpeaxoaHuTe anuvHen [oroBopHUAT oHO e
ANbXeH Hal-KbCHO Ha crefpalims paboTeH AeH Aa yBegomu KomucusaTa, kKaTo nocoysa
NPUYMHUTE 3a HapYyLEHMETO U B 7-AHEBEH CPOK Mpeanara Mepku 3a NpuBEXOaHeTo Ha
NUKBUOHOCTTA B CbOTBETCTBME C HOPMATUBHWUTE W3UCKBaHUSA. POHABLT npuBexaa
NUKBUOHOCTTA CUM B CbOTBETCTBME C HOPMAaTWMBHUTE M3UCKBaHUS B 30-OHEBEH CPOK OT
ycTaHOBsiIBaHe Ha HapyweHueTto. KoraTto, npegu pa usteve 7-4HEBHUAT CPOK,
[loroBopHUST poHO npuBede NUKBMOHOCTTAa CUM B CbOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaHUS, ToW yBeaoMsiBa KomucusiTa 3a ToBa Hall-kbCHO Ha crieasaliusi paboTeH AeH.
B TO31 cnydyai m3uckBaHeTO 3a npeasiaraHe Ha MepKM No MbpPBOTO U3peyeHue He ce
npunara.

LOpyrn orpaHnyexHus

Mpn ynpaeneHue Ha [oroBopeH oHAO YNpaBnsBaLLOTO APYXKECTBO LUe crnas3Ba BCUYKU
HOPMAaTMBHU M3UCKBAHUSA M OrpaHUYEeHusi, BKIMIOYUMTENHO ONpeaeneHuTe C pelueHus Ha
KOH. YnpaBnaBalloTo OpYy)KECTBO He MOXe [a NPOMeHsl npeameTa Ha AEWHOCT Ha
[oroBopeH thoHO unu ga B3ema pelleHne 3a HEeroBoTo npeobpasyBaHe no Apyr HauuH,
OCBEH 4pe3 cnuBaHe, BrnvMBaHe, pasgdensiHe W OTAensiHe, kaTo B npeobpasyBaHeTo
yyacTtBaT camo JOroBopHu boHaoBe, 6e3 fa NPOMEHST npeameTa C Ha AENHOCT.
YnpaBnaBaLloTo ApYyKeCcTBo, kKakTo U baHkata genosutap, Korato EMCTBaT 3a CMeTKa Ha
[oroBopeH dhoHa, He moraT ga gaeat 3aemu unu ga obesnedaBsaT vnuM rapaHTupaTt
3a4bJDKEHNA Ha TpeTu nuua ¢ nMyLLecTBo Ha ®oHaa.

Mpu ochblecTBABaHE Ha MHBECTULIMOHHATA CU AeWHOCT [JOroBOopHUAT hOHO HE MoXe aa
npogaBa LUEHHW KHWXKa, MWHCTPYMEHTM HaA MapuyHUst nasap W Apyrn cuvHaHcoBu
WHCTPYMEHTU no yn. 38, an. 1, T. 5, 7, 8 n 9 ot 3OAKNCAOMNKW, konto PoHABLT He
nputexxasa.

YnpaBnsaeawoTo APYXeCTBO HAMAa MpaBO M [a M3nonssa W 3anara MMyLecTBOTO Ha
[loroBopeH @oHA 3a NOKpMBaHe Ha CBOM 3aAbIDKEHUSA, KOUTO He ca CBbP3aHu C
yrnpaBneHneTo Ha genHoctta Ha PoHaa.

[loroBopHUAT oHA He MOXe Oa MNornsBa 3aemu, OCBEH B crnydvaute, onpenerneHn ot
AeNCTBalLloTO 3akoHodaTencreo. [lonsBaHeTo Ha 3aeMu ce M3BbpLIBA CaMoO C
npeaBapuUTENHOTO paspelleHVe Ha 3aMecTHUK-NpeacegaTens U npu egHOBPEMEHHOTO
cnasBaHe Ha cregHuUTe YCroBus:
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e 3aemMbT Oga e HeobXxoAuM 3a MNOKpMBaHE Ha 3agbinKeHusiTa no obpaTHOTO
N3KyrnyBaHe Ha OAroBe;

e 3aemMbT, CcbOTBETHO OobLiaTa cyma Ha 3aemMuTe B €OWH U Cbly Nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTuBuTe Ha PoHAaa;
CpoKbT Ha 3aemMa a e He No-Abibr oT 3 MeceLa;

o Kpegutogaten no 3aema ga e camo 6aHka, ¢ uskniodeHne Ha baHkata genosutap.

YnpaBnsiBawoTo APYKECTBO HE MOXE Aa MHBECTMpa akTueuTe Ha [JoroBopeH doHA (1 Ha
BCUYKW yNpaBnsiBaHW OT HEro AOroBOpHM hOHAOBE) B aKUMMTE C MPaBoO Ha rnac Ha eguH
eMUTEHT, Taka Ye nNpuaobuToTO yyacTne B Te3N akuuM Aa No3BOnM Ha YnpasBnsBalloTo
[pYy>XECTBO UMK Ha YIIEHOBETE HA HErOBUTE YNPaBUTENHM U KOHTPOSHN OpraHun, 3aedHo
UM NOOTAENHO, Aa YNPaXHSABaT 3HAYMTENHO BIUSIHWE BbPXY EMUTEHTA.

[MpoMeHN B MUHBECTULIMOHHA CTpaTernd, NoNMTUKa U OrpaHnyeHuns

openocovyeHnTe MNONOXEHUST OTHOCHO WHBECTULMOHHATA CTpaTerns, nonuTtuka wu
orpaHuMyeHnsa ca onpegeneHn B npasunata Ha PoHOa M CLOTBETCTBAT HA 3aKOHOBUTE
M3NCKBaHNA kbM Aatata Ha [lpocnekta. Hsakom OT Te3an nonoxeHus morat ga 6baaT
NMPOMEHSHM MO pelleHne Ha YNpaBnsaBawoTO ApPYXKeCcTBO, crnen opobpeHue Ha
3amecTHUuK-npeacepnartens Ha KOH, npn ycnoBue, 4ye ToBa € B Han-4o6bLp MHTEpec
Ha MHBECTUTOpPUTE UMW cregBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
rOPHOTO, aKO Bb3HMKHE HECHOTBETCTBNE MEXAY UHBECTULMOHHATA CTpaTerusi, MONUTMKA U
orpaHmyennsa Ha PoHaa, Taka KakTo ca M3noxeHu B [pocnekTa, 1 nocrnegsallmn NpoOMeHn
Ha 3OKMCOMKWM n Ha noal3akoHOBUTE akToBe MO HEroBOTO MpwunaraHe OTHOCHO
N3NCKBAHUATA U OrpaHMYeHusiTa KbM CbCTaBa WM CTPyKTypaTa Ha WMHBECTULMUTE U KbM
penHoctta Ha [oroBopeH doHA, crnegBa fa ce npunarat HOBUTE HOPMAaTUBHU
pasnopenbu oT BNu3aHeTo MM B cuna. B Te3m cnyyam YnpaBnsiBawoTO APYKECTBO Lie
npusee npasunarta u lNpocnekrta Ha [JoroBopeH (poHA B CbOTBETCTBUE C HOPMATUBHUTE
NPOMEHN B HAN-KpaTKUS pa3yMeH CPOK.

I1.2. PuckoB npocdmn Ha AP ,,Ekcnat Moyobn Ekyntuc”.

MoTeHunanHuTe npuTexatenn Ha panose Ha [orosBopeH ¢oHa ,Ekcnat [Mnoy6wbn
Ekyntuc” cnegpa ga 6baat 3ano3HaTv C pUCKOBETE, CbNPOBOXAALLM HeroBaTa AENHOCT U
Ha 6asaTa Ha TexHuTe WHOUBUOYANHU MHBECTULMOHHU LEenu, TONepPaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPWU3OHT Oa B3eMaT agekBaTHO pELUEHME 3a WHBECTUPAHE B LEHHM
KHMa Ha PoHAaa.

BaxHo e ga ce 3Hae, Ye MHBeCcTULUATA B aanoBe Ha [loroBopeH hoHO He e OGaHKOB
OEeno3uT U crnegoBaTerNiHO TS He € rapaHTUpaHa cbrnacHo 3aKOHa 3a rapaHTupaHe
BrioroBete B OaHKUTe WMNM OT HAKaKbB Apyr Bug rapaHuua. CTOMHOCTTa Ha
aanoepete MoXe pa Obae nognoxeHa Ha kKonebaHusa nopagu cbCTaBa WU
TEXHUKUTE Ha ynpaBJfieHWe Ha WHBECTULMOHHMAT nopTdenn Ha DoHAaa.
MpeaxogHute pe3yntatm Ha PoHpa (HMBO Ha Bb3BpalwaeMoCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTtaTu M He ca [OCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTMpaHe B Aasanose Ha doHaa. MNpu Bce 4ye Boaewa MHBECTULIMOHHA LUen Ha
HoroBopeH ¢oHa ,Ekcnat Moy6bn Ekyntuc” e HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B OANIOBe, HAMA NMbJIHA CUTYPHOCT, Ye UHBECTUPANKN B OANOBe Ha
®doHAa, UHBECTUTOPUTE HAAMA Aa U3rybAaT napu.
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PuckoB npodowun Ha AP ,Ekcnat Moybwn Ekyntnc”

PuckoBunat npocdun Ha goroBopeH (HPoHA NpeacTaBnsaABa KONMYECTBOTO M BMAA PUCK,
KOUTO YNpaBfsBaLOTO APYXECTBO MOEMa 4pe3 MHBECTUpaHe Ha akTuBute Ha PoHAa,
MMarku 3a Len NoCTUraHeTo Ha XenaHaTa JOXOAHOCT. PuckoBuaT npodmn Ha PoHpa ce
pasnunyaBa OT PUCKOBUTE (PaKTOpK, XapaKTEPHU 3a LIEHHUTE KHWXKA, KaKTO U OT PUCKOBUTE
dakTopun, CBbP3aHM C AeNHOCTTa Ha [JoroBopeH dhoHA.

NuBecTupaHeto B aanose Ha O® ,Ekcnat Moy6bn Exkyntnc” e cBbp3aHO C NoeMaHe Ha
BUCOK PUCK.

®PoHABLT e MHBECTMPA B LEHHM KHWXa Ha APYXeCcTBa, YNSATO OEeNHOCT € CBbp3aHa C
nasapa Ha HeaBWXMMM WMMOTM W XapaKTepHWTE 3a HEro PUCKOBE, T.Hap. CEKTOPHMU
puckoBe. Han-o6u1o ca:

HebnazonpusimHu uaMeHeHUs1 Ha nasapHuUme UeHu
[lMHaMvKaTa Ha ueHUTe Ha nasapa Ha HeABWXUMWU UMOTM B LUMPOK CMUCHI1, BKIMOYUTENHO
LeHUTe Ha HaemuTe W CTPOUTESNICTBOTO W [ApPYyrM CBbP3aHW YCryru (3acTpaxoBKM,
nogapbXkka U T.H.), LWe uma onpenensiy edekT Bbpxy nedyanbata Ha ApyxecTeaTta, B
kouto doHaa MHBECTUpa W CTOMHOCTTA Ha TexHus kanuTan. OCHOBHWUTE puUCKOBe ca
CBbp3aHu C:

e HamaneHue Ha nasapHuTe LieHW Ha HEABWKUMUTE UMOTU;

e HamaneHue Ha paBHULLETO HA HAEMUTE;

e YBenunyaeaHe Ha LieHUTe Ha CTPOUTENCTBOTO;

e [loBuLIEHNE Ha 3acTpaxoBaTeNHUTE NPeMUN.

JluksudeH puck

3a uHBeCTMUMUTE B HEOBMXMMWN UMOTU € XapakTepHa rno-ronsimaTa TPyAHOCT, a NoHsAKora
N HEBB3MOXHOCT MMOTUTE Aa 6baaT NpodadeHu 6bP30 U C MUHMMANHU TPaH3aAKLMOHHN
pa3xoau Ha TeKyliaTa nasapHa LeHa.

3asucumocm om non3samersiume u/usiu Haemamersiume Ha HedsuXxumu umMomu

Mpwn oTaaBaHe 3a ynpaBneHUEe WM NOA4 HAaeM Ha HEeABWKUMW UMOTU, KOMMaHUUTE ca
3aBUCUMK OT (hrHaHcoBaTa CTabUMHOCT Ha CbOTBETHUTE KOHTPAreHTU, KOeTo MOXe aa ce
OTpasn BbpXy TEXHUTE NMKBUOHOCT U HMBO Ha nevanoba.

Puckose, cebp3aHU CbC CMpPoumMesicmeomo/PeMoHmMuUpaHemo Ha Hed8UXUMU UMOMU
[pyxecTBaTta, MHBECTUPALLM B HEABWXMMMN UMOTU, KOUTO MOANEXAT Ha NOCTPOsiBaHe MIK
PEMOHT, HOCHAT PUCK, CBbpP3aH CbC CMOCOGHOCTTa Ha HaeTuTe cTpouTenHu dupmn ga
3aBbplUBAT 0GEKTUTE B paMKUTe Ha npeaBuOeHUTE pasxodu, B CbOTBETCTBUE CbC
CTPOUTENTHO apXUTEKTYPHU NNaHOBE U perynaumm u ocobeHo B pamkuTe Ha onpeaeneHmTe
cpokoBe. HeusnbnHeHMeTo OT cTpaHa Ha cTpouTenHa cvpmMa MoXe Oa npeansBuka
HeoGxoouMMOCT OT npeanpueMaHe Ha cbaebHu paeincTeBus. HeBb3MOXHOCTTA Ha
n3NbnHUTENss obadye Moxe Oa Obae npeausBukaHa W OT (PAKTOPU W3BLH HEroBus
KOHTpon. He3zaBncmMmMo ganu e Hanvue BuHa npu 3abaBaTta B U3MbIIHEHMETO, TS MOXe [10
AoBede 00 NpekpaTsBaHe Ha npeaBapuUTEnHU A0roBopu 3a npodaxba unu Haem u/vnu
nsnnawaHe Ha obesweTeHns. HacTbnBaHe Ha CcbOUTMSA KaTo onMcaHuTe no-rope Guxa
UManu 3HauuMTeneH oTpuuaTeneH edeKkT Bbpxy PeHTabunHocTTa Ha ApyxecTeaTta, B
kouTo doHAa MHBECTMPA M Nas3apHaTa LeHa Ha TeXHUTE akuumn Unm odnurauumn.
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KoHKypeHuus 3a oepaHud4eHUme obekmu Ha UHeecmupaHe.

C pas3ButMeTo Ha ObArapckMsa u 4YyxgecTpaHHUTe nasapyu Ha HeOBWKMMW MMOTU €
Bb3MOXXHO KOHKYpEHUMsiTa Mexay MNOoTEeHUWanHuTe KyrnyBaynm Ha UMOTW Ada Ce 3acunu.
Toea 6u p[oBeno OO0 BpemMeHeH gucbanaHc Mexgy TbpCeHe W npegnaraHe M ao
NoBMLLABAHE Ha LIEHUTE Ha CblUecTByBawmuTe MMoTu. [ucbanaHchbT we 6bae BpEMEHEH,
3all0TO B YCroOBMSTa Ha NasapHa MKOHOMMKA B CPeJHOCPOYEH MnaH npeanaraHeTo Lie
HapacHe (Npy cneunduyHMTE OrpaHMYEeHnsd 3a nasapa Ha HedBwXKUMKM MMOTK), 3a Oa
nocpeLiHe yBenu4eHoTo TbpceHe. EpekTbT 3a gpyxkecTteaTta, B kouto PoHOa MHBECTUPA,
e 6bae ABYCTpaHeH — OT ef4Ha CTpaHa oYakBaHaTa AOXOAHOCT OT HOBO3aKyneHn MMOTH
LLle Hamanee, HO OT Apyra — LeHaTa Ha NpUTeXaBaHUTE OT TAX MMOTU e Ce YBENUYM U
TOBa LUe OoBede [0 HapacTBaHE Ha CTOMHOCTTA Ha TEXHWS WHBECTULMOHEH nopTdenn un
Ha nevyanbaTa uMm.

Henokpumu om 3acmpaxoeka 3a2ybu

O6ukHOBEHO OpyxecTBaTa, WHBECTUPALLM B HEOABMXMMW  MMOTW, 3acTpaxoBar
npuTeXaBaHuTe OT TAX HEeOBWXKMMW MMOTM cpelly noxap v npupogHu 6encteus, B
CbOTBETCTBME C OOMyanHaTa Onaropa3ymHa npaktuka B cTpaHaTta. CobliectByBaT obave
pUcKOoBE, KOWUTO He ce MOoKpMBaT OT 3acTpaxoBaTeNHUTE KOMMaHWM WM YNEeTO
3acTpaxoBaHe MO [AEWCTBMTENHa CTOMHOCT Ha WMYLLECTBOTO HE € WKOHOMMUYECKM
onpaB4aHo Nopaan BUCOKUTE MPeEMUM, KOUTO LLIEe creaBa Aa ce 3annatar (HanpyMmep puyck
OT TepopucTU4eH akT). AKO npou3TekaT BpeauM OT 3acTpaxoBaTenHo CcbOuMTME Hapg
3acTpaxoBaTefiHOTO MOKpUTME, ApyXecTBaTa LWe npeTbpnaT 3arybu, kouto moraT ga
ObaoaTt A0 pasMepa Ha WHBECTMPAHUSI B CbOTBETHUS HEOABWXMM WMOT KanuTan, KaTto
ApyxecTtBaTta LWe npoabikaT ga 6bae 3agbiPKeHW Mo eBeHTyarnHo TerneHuTe 3aemu 3a
npuaobnBaHe 1 BbBEXAaHe B ekcrnroaTauusa Ha umoTa.

lMomeHyuanHu omeo8opHoCcMU 3a 3aMbpcsieaHe Ha OKOJTHama cpeda

Tesn puckoBe 0BUMKHOBEHO Ce CBbp3BaT CbC 3aMbpCsiBaHe Ha OKOMHaTta cpega, Hanp. ¢
n3nonsBaHe B CTPOUTENCTBOTO Ha Crpagvte Ha BpedHVM 3a 34paBeTo Ha XxopaTta
Martepuanu unu 3akynyBaHe Ha 3aMbpCeHN NapLenu 3eMsi U BMEHsIBaHE Ha ApY)KecTBaTa,
B Kouto PoHOa MHBECTUpPA Ha 3aabilKeHMe Oa OTCTPaHAT MUHAaNIM 3aMbpCsaABaHUSA OT
nputexaBaHute OT TaX MMOTUM. OCBEH MOCOYEeHUTE MO-rope CEeKTOPHM PUCKOBE,
WHBECTUTOPUTE Noemar u cnegHuTe obLmM pUCKOBE, CBbP3aHM C AeNHOCTTa U noptdenna
Ha [JoroBopeH coHA;

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWNHOCTTa U UHBECTULMOHHUA nopTdenn
Ha & _ Ekcnat [Tmoybbn Ekyntuc’; Kouto ce noemaTt npsko WKW KOCBEHO OT
MHBECTUTOPUTE NOCPEaACTBOM NpuaodusaHe Ha Aanose Ha PoHAaa

Mo oTHoweHne Ha genHocTtTa cn & EkcnaT Moybbn EKynTUC” € n3noxeH Ha pasnuyHn
BWAOBE PUCK, OKa3Bally Bb3fencTeme Bbpxy Herosute pesdyntatu. OCHOBHUTE puUCKOBe,
KOUTO MHBECTUTOPUTE LLIE HOCAT NMPU UHBECTMpaHe B asanose Ha O ,Ekcnat Mmoyobn
Ekyntuc’, ca:

Ma3apeH puck

[MasapHaTta ueHa Ha (OMHaHCOBUTE MHCTPYMEHTHU, B KOUTO € nHBecTupan ®oHaa, moxe ga
Bapupa nopagu Bb3HUKHANM NPoOMeHM B MKOHOMUYECKaTa 1 nasapHaTa cpega, napuyHarta
NoNuTMKa Ha LeHTpanHnTe 6aHkKn, AenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepupa emuTeHTa M TbPCEHETO W npegnaraHeTo Ha nasapa Ha UEeHHW KHwka. B
onpeaeneHy MOMEHTM LieHMTe Ha akuuuTe Ha nasapa (doHgoBaTa Gopca) morat aa
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BapupaT 3HauuMTenHo. To3M nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHOa, KOATO CbLIO LWe Bapupa B pes3yntar Ha MPOMEHUTE Ha Nas3apHUTE LieHUM Ha
akummMTe 1 gpyruTe LEeHHU KHWXKa, B kouto PoHaa e uHBecTupan. He Bcuukm akuumum,
TbpryBaHu Ha gageH nasap (6opca), n He BCUYKM Na3apu Ha akuum NPOMEHST LIEHUTE CU B
efHa 1 Cblla NOCOKa B JadeH MOMEHT W Han-pasnnyHn ca pakTopuTe, KOMTO BAUSAT Ha
nasapHaTa LeHa Ha onpeaeneHun akumm (Hanpumep, (OUMHAHCOBM OTYETW, pasKpuMBaLLU
HamaneHwe Ha nevyanbarta Ha ApPYXeCTBOTO, U3gano akummre; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH WCK Ha ronsMa CTOMHOCT, NpedsBeH cpelwy APYy)XecTBOTO; MpOMsiHa Ha
perynauuute B onpegeneHa nHayctpus). He Bcuukn nogobHu cdaktopu morat ga 6baar
npeaBvAEHMN.

YnpaBnaBalwloTo ApYyXeCTBO MOXe Ja Hamarnu, HO He MoXe [a ernvMWHMpa HambiHO
edekta OT [OBWXKEHMETO Ha UEHWTE Ha WHBeCTMUMUTEe, 4pe3 auBepcudumkaumnsa Ha
noptdenna Ha ®oHga. C uen aumBepcudumkaumss Ha WHBECTMUMUTE B aKuuw,
YnpaBnaeawloto OpyXKecTBO LWe cnasBa WHBECTULMOHHUTE  NUMUTU  OTHOCHO
MakcumanHata WHBECTMUMS B akuMu U Apyrv (OUHAHCOBM MWHCTPYMEHTM Ha efHa
KOMMNaHus, KakTo 1 e UHBECTMpPa B pasnmyHu reorpadoCckm pamoHwu.

MasapHuAT puUcK ce nNposiBsBa Nog dhopmarta Ha NUXBEH, BanyTeH, LEHOBW, NIUKBUAEH U
MHdNAaUMOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha AadeHa LeHHa KHura
B pes3yntar Ha nokayBaHe Ha nuUXBeHUTe paBHUWaA. Mo npuHUMN, nokayBaHETO Ha
NNXBEHUTE paBHULLLA BNUsSie HeOGNaronpusaTHO €AHOBPEMEHHO N Ha KHWXKaTa C puKcupaH
aoxoa (obnuraumn) n Ha akuunte. CbLecTBYBaT pas3fiMyHN METOAM 3a OrpaHM4YaBaHe Ha
NINXBEHUS PUCK Ype3 MOn3BaHe Ha OepUBATMBHM MHCTPYMEHTU KaTo NUXBEHU (DHOYBPCH,
cyarnoBe M onuuu.

BanymeH puck

BanyTHNAT puUcK € Haln-BeYe CBbP3aH C MHBECTULIMOHHUTE UHCTPYMEHTU B NopTdenna Ha
doHaa, KoUTO ca AeHOMUHUPAHW B YyXaa BanyTta. Te3n MHCTPYMEHTU MoraT 4a NMPOMEHST
CTOMHOCTTa cu B Gbnrapcku nesa, nopagn U3MEHEHWEeTO Ha BanyTHUTE KypcoBe Mexay
neesa M cboTBeTHaTa Banyta. [MogobHu KypcoBu npomeHn Ouxa 3acerHann HeTHaTta
CTOMHOCT Ha aktuBute Ha O® ,Ekcnat moybbvn Ekyntnc” n Herosua goxoa. Mopagwm
duKCnpaHma Kypc Ha neBa KbM €BpPOTO, TO3M PUCK MNOHACTOAWEM ce cMmdATa 3a
CPaBHUTENHO HUCBK. HCTpYMEHTUTE, AEHOMUHMPAHN B ObIrapcku NieBa He ca U3N0oXEHN
Ha BanyTeH puck. lNnaHupaHoTo reorpad)Cko NO3NLMOHUPaHe Ha uHBecTuumMnTe Ha PoHaa
uenu andepeHumnpaHe Ha BanyTHUS pUcK. YNpaBnaBaLwoTo APYKECTBO MOXe 4a U3BbPLUM
onpeaeneHy CAenku 3a xeQkupaHe Ha BanyTHUS PUCK (Hanp. BanyTHW ONUUK, MOKYMNKa un
npogaxba Ha BanyTa npu CnoT u opybPAHM COENKKM), KOUTO camu no cebe cu CbLlo
HOCAT onpeaeneHn pUCcKoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTMUMATA B AafeHa LeHHa KHura
npu HebnaronpuMsiTHA MNPOMEHW Ha HMBaATa Ha nNasapHUTE LUeHWM B pe3ynTtaT Ha
HebnaronpuaTHM CbOUTUS, CBBbP3aHM C AEWHOCTTa W pe3ynTaTtuTe Ha KOHKPETHUTE
EMUTEHTN N TEHOEHUMUTE Ha KanuTanoBusa nasap (KPaTKOCPOYHW WM AbIArOCPOYHU
KOpeKumMn Ha nasapa nopaav NpoMsHa B OLIEHKUTE U OYaKBaHUSITa Ha UHBECTUTOPUTE).

JlukeudeH puck
JIkBMAHMAT pUcK € Bb3MOXHOCTTa PoHaa Aa He MOoXe Aa NOCPEeLLHe KPaTKOCPOYHU Mnn
ABIITOCPOYHN 3aabibKeHMs. ToBa € PUCKLT MNpY OnpefdernieHn YCrnoBusi Oa Ce OKaxe
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TPYAHO UNN HEBBL3MOXHO 3a YNpaBnsBaWOTO APYXECTBO Aa npogage nputexaBaHu OT
doHOa UeHHM KHWXKAa Ha M3rodHa LeHa. YnpaBrneHUeTo Ha NUKBUOHUS puck Ha PoHaa ce
CbCTOM B MOAAbPXKAHETO Ha akTMBHM GanaHcoBM MO3NLMM, KOUTO Oa OCUrypsiBaT BbB
BCEKM e4MH MOMEHT Bb3MOXHOCTTa APY)XECTBOTO Aa M3NnaTh BCUYKM CBOW 3a4bIHKEHUN
Ha pasyMHa LeHa 1 Npu MUMHUMAareH pUCK, KakTo 1 NnpegoTBpaTsiBaHe Ha HeobxoaMMocCTTa
oT Nnpnbbp3aHa npogaxba Ha akTMBK, KOETO OM AoBeno 40 peanuanpaHe Ha 3aryou n/unu
nponycHaTy Nonau.

YnpaBnsiBaloToO APYKECTBO criefBa CTPUKTHA MOMMTMKA MO OTHOLLEHWe Ha noaabpkaHe
Ha MWHUManHW NUKBMOHW CPEACTBa Cbobpa3HO HopMaTuMBHaTa ypeaba v MNpaBunarta Ha
doHpa.

UHgnayuoHeH puck

NHpNaumMoHHMAT puck npeacTaBnsiBa BEPOATHOCT OT NOBULLABaHe Ha OBLIOTO paBHULLE
Ha ueHuTe B MKOHOMUWKATa, B CNeACTBME Ha KOEeTO HamarnsBa rnokynaTenHaTta cnocobHocT
Ha MecTHaTa Banyta. Bb3MOXHO € pbCTbT Ha MHdNauusaTa Aa KOMNeHcMpa 3HavuTenHa
YacT unvM uenusa [OXOA4 Ha npuTexatenute Ha panose oT doHaa, nopagum KoeTo
nHsectutopute B AP ,Ekcnat moybbn Ekyutuc” ga He nonyyat peaneH [oxon
(HapacTHana nokynaTernHa CrnocoGHOCT) unnM ToM Aa e He3HaduTeneH. Npes3 nocnegHuTe
roavHu, B YycrnoBusiTa Ha BanyteH 6opa W pecTpukTMBHa puckanHa nonuTuka,
nHpnaumsta B bBbnrapya 6e nogabpxaHa Ha CpaBHUTENHO HUCKO paBHULWLE W
ovakBaHWsTa ca TA Aa OCTaHe TakaBa M nNpe3 cneasaluuTe rogvHu.

PuckoBe npu n3non3BaHeTo Ha gepnBaTnBun

OcBeH ropenocoyeHuTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AepUBaTUBUTE HOCAT U
OOMBbMHUTENHW, cCcrneuuduyHn 3a TAX puckoBe. BaxHo e [a ce oTbenexu, ue
N3NoN3BaHETO Ha AepuUBaTMBM MOXKE HE BMHArK Aa € yCneLuHo.

YrpasneHcKu puck

[epvBaTMBMTE ca CUMHO cheumnanuaMpaHn WHCTPYMEHTU, YMeTO M3NOoNn3BaHe W3MCKBa
pa3bupaHe KakTo Ha 6a30BMS akTUB, Taka M Ha MexaHuM3ma Ha OelcTBMe Ha camus
aepuBaTtuB. CnoXHOCTTa Ha AepvBaTMBUTE U3NCKBA afeKBaTHM cpedcTBa 3a HabnaeHve
Ha cOenkuTe ¢ TAX, aHanM3 Ha crneuuduyHMTEe PUCKOBE M CNOCOGHOCT Aa ce nporHosvpar
LeHuTe.

Puck Ha nocmosus echekm

HebnaronpusitTHa npomsiHa B LeHaTa Ha 6a3oBUSA aKkTMB, KypC WM MHOEKC MOXe aa
posefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBEeCTMpaHa B AepuBaTuBa. Hsakou
AepvBaTUBM MMaT NOTEHLMan 3a HeorpaHuyeHa 3aryba.

Puck om nozpewHo oueHsisaHe Ha Oepusama

MHoro ot gepvBaTMBUTE Ca CIMNOXHWU MHCTPYMEHTM U YECTO OLeHKata UM e cybeKkTuBHa.
Bcneacteme Ha TtoBa [® ,Exkcnat moyb6bn Ekyutuc” moxe ga npetbpnu 3arybu npwu
MOKynka Ha HagueHeHn aepvBaTuBML.

basuceH puck ripu ¢proubpcHU do2o8opu

Bb3HUKBaA, KOrato XapakTepUCTUKMTE Ha POYBPCHUS OOrOBOP, C KOMTO Ce Xemxupa, ce
pasnuyaBart OT Te3n Ha No3nuuaTa, KOATO ce Xeakmpa. basuCHUAT pUck e HecurypHocTTa
Januv cnpefa mexay croT LueHaTa n loYbpcHaTa LueHa e ce yBennym unm Hamanm npes
nepuoga Ha xegkupawiata caenka.

YnpaBnaBalloTo OpyXKecTBO crnefu 3a edekTUBHOCTTa Ha XeXUpaHeTo, npunaranku
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npuHUunuTe Ha MexayHapoaeH cyeToBogdeH ctaHgapT 39.
KpeauTteH puck

ToBa € pUCKLT M3gaTenaT (OpYyKeCTBOTO — EMUTEHT) Ha AbMAroBU LEHHU KHWXa,
CbOTBETHO NUUETO NpeaocTaBuno obesneyeHne, Aa 6bae B HEBb3MOXHOCT Aa M3MbIHU
CBOUTE 3a4biIKeHWs, B YaCTHOCT Aa M3NnaTu HaBpeme rmaBHuuata wWunum ObImKUMUTE
nuxen. MNpu poroBopym 3a obpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha OO ,Ekcnat
Moy6bn EkyntnC” He MoXe [a M3MbIHU 3a4bIDKEHNETO CU Aa U3KyNu oO6paTHO LiEeHHUTE
KHka, PoHABLT MOXe Oa noHece 3aryba, OOKONMKOTO npuxoguTe OT npogaxbaTta Ha
obe3neyeHNeTo ca MO-mankMm OT uUeHaTa Ha o6paTHOTO W3KynyBaHe, KoraTo T8 €
dukcmpaHa. Korato KOHKpEeTHUTE LIEHHU KHKa MMaT KpeauTeH PEUTUHT, KpeaUTHUAT PUCK
BKMOYBA Bb3MOXHOCTTA 3a MOHWXKEHWE Ha KPeOAUTHUA PEUTUHI Ha LEHHUTE KHWXa, B
KouTo e nHeectmpan [orosopeH doHA.

OueHknte Ha penTuHrosute areHumm CrtaHgapt eHa [llybpc, Myyanc mn ®duty ca
MEeXOyHapo4HO npuadHaT GapoMeTbp 3a KpeauTHUS PUCK Ha LIeHHW KHwka. Ho n Tesn
PENTUHIN He ca NepdEeKTHU: Te ca HanpaBeHU Ha 6a3za MnHann cbbuTnsa 1 He oTpassaBar
BCUYKM Bb3MOXHU ObaeLlu obcToaTencTea.

lonamata yacTt ot nHeectmumnte Ha OO ,Ekcnat Moyown Ekyntuc” ca B LUEHHWU KHMXKA,
KOMTO HSAMAT KpeauTeH pPeuTuHr. YnpasnsaBalloTo [pyXecTBO ce CTpemu da peayuumpa
KpeOUTHUS PUCK NPU UHBECTUPAHE B LIEHHW KHWXa 0e3 KpeaAUTeH PerTUHr MoCcpeacTBOM
N3BbpPLUBAHE Ha KpeauTeH aHanua, gueepcmdurkaums Ha UHBECTULMWTE M HAbnogeHne Ha
cbOnTUSATa N TEHOAEHUNNTE B MKOHOMUYECKUTE N NMONUTUYECKM yCroBus. Hama curypHocr,
Yye Te3n JencTBus Ha YNpaBnsABaLLOTO APYXXECTBO e NpegoTBpaTaT 3aryou.

KpeauteH puck cbluecTByBa WM Mpu B3aMMOOTHOLLUEHMATA C HacpelwHaTta cTpaHa no
6opcoBn M un3BLHOOPCOBM COENMKM, KOraTo Ce MposBsBa B [Be Pa3HOBUOHOCTM —
KOHTpareHTeH MU CeTbiMEHT puck. MNpn MbpPBUAT MMa BEPOATHOCT OT HEU3MbIHEHWE Ha
3a0b/DKeHnATa OT HacpewHaTa cTpaHa no wu3BbHOOPCOBM caenku. To3uM puck e
MUHMMKU3MPaAH Npy paboTtata Ha PoHoa npensua dakTa, Ye TOW MHBECTMpPA NPeanuMHO
BbB (PMHAHCOBWU MHCTPYMEHTU, TbpryemMu Ha perynupaHu nasapu. CeTbIMEHT PUCKBLT €
BEpPOATHOCTTa Ha fatata Ha ceTbnMeHT PoHOa ga He NonydYM HacpelHW napuyHun
cpeactBa unu  (PMHAHCOBM WHCTPYMEHTU OT KOHTpAareHT, crnej Kato € W3MbIIHUA
3a4biKEeHUATa CU No JafdeHaTta caernka KbM TO3U KOHTPareHT.

OnepaunoHeH puUck

CBbp3aH € C Bb3MOXHOCTTA [fa ce peanusupar 3arybu nopagu rpeLiku  unm
HECLBBPLUEHCTBA B CUCTEMata Ha oOpraHu3auusi, HeOoCTaTb4yHO KBanuduumpaH
nepcoHan, HebnaronpuaTHW BbHLIHM CbOUTUS OT HE(PMHAHCOB XapakTep, B T.4. NpaBeH
PUCK.

Y[ ,Exkcnat AceT MeHngxmbHT” EAL onpenenst KpaTkocpoyHa M gbhArocpoyvHa crparterus
npu ynpasneHNeTo Ha onepaumoHHUTE PUCKOBE, KOUTO Bb3HMKBAT NpW ynpaBneHneTo Ha
AenHoctTa u nopTderina Ha JdorosopeH ¢oHa ,Exkcnat Moybbn Ekyntnc”, onucanm B
lMpaBunaTta 3a oueHKa 1 ynpasneHne Ha pucka Ha doHaa.

Puck ot KoHUeHTpauums

Bb3moxHoCTTa OT 3aryba nopaawn HenpaBuiHa AuBeEpCU@UKAULUS Ha EKCMO3ULUN KbM
KNWEHTK, rpynn CBbP3aHu KIUEHTU, KIMNEHTU OT €4MH U CbLl MKOHOMUYECKN OTpachbsl UMK
reorpadpcka obnact, unm Bb3HUKHAMN OT eHa U Cblla OEMHOCT, KOETO MOXE Aa MPUYMHU
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SHa4YnUTENHN 3ary6V|, KaKTO N PUCKBT, CBbpP3aH C royieMm Henpekn KpegutHm ekcnosnumun.
Tosn PUCK Ce KOHTponupa nocpeacrtsBomM cna3BaHeToO Ha UMHBECTULMOHHU OrpaHnM4yeHuA,
|'|0,£|.p06H0 onncaHm B I'IpaanaTa 3a OUeHKa 1 ynpaBrieHne Ha pucKka Ha doHpa.

CucremMHu puckoBe

CuctemMHUTE pUCKOBE 3aBUCAT OT 00OWuTEe KonebaHust B MKOHOMMUKAaTa M nasapuTte Kato
uano. PoHOBT HE MOXe Aa BNuUsie BbPXY CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U Cce
cbobpassiBa ¢ Tsax. CUCTEMHM pUCKOBE ca:

MakpouKkoHOMUYECKU PUCK

MaKpOMKOHOMUYECKUSIT PUCK € BepOoATHOCTTa Aa 6bAe HapylleHa MakpouKoHOMUYeckaTa
cTabunHocT B AbpxaBuTe, B KOUTO MHBecTMpa PoHpa. OTumTarkm Tasn Bb3MOXKHOCT,
YnpaBnsiBawoTo ApYKECTBO DOKyCMpa BHUMaHNETO CU BbPXY pasBMBaLLM Ce€ CTPAHU CbC
cpaBHUTENHO cTabuneH nasap B crieacTBue Ha npucbeguHsaBaHe kbM EC, cuneH pbeT Ha
WKOHOMMKATA, PbCT B Yy)XAECTPaHHUTE MHBECTULUW, OBMafeHun MHAMaUMOHHN NPOLECH.
YnpaBnsiBawoTo APYKECTBO CNeau NepuoanyHo MaKpOMKOHOMWUYECKOTO CbCTOsIHME Ha
pPEerMoHnuTe, B KOWUTO WHBECTMPA W YynpaBnsiBa akTMBHO nopTdenna Ha doHaa,
cbobpassiBaiiki ce C HacTbNBaLLMTE NPOMEHM.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSAITHOCTTA OT MOKayBaHe Ha NMXBEHWUTE MPOLEHTU A0
HMBa, KOWTO A HamansT pbCTa Ha WKOHOMMKATa MNOCPEeACTBOM OrpaHMYyaBaHe Ha
KpeautmpaHeTo. WCTOpPUYECKM HUCKUTE FNUXBEHM HUBA MNpe3 MocnegHuTe roavHu B
CBETOBHaTa MKOHOMMKA, B €BPO30HAaTa, KakTo M B Bbnrapusi B 4acTHOCT, MMaxa MHOro
GrnaronpusiTHO BNWUsIHNE BBPXY MKOHOMMYECKOTO PasBUTME Ha CTpaHaTta. 3amnodHanoTo
npe3 2004 rognHa 3aTsraHe Ha MOHeTapHaTa nonuTMka B eBpo3oHaTa U B bbnrapusa we
Aane oTpaXeHne BbpPXy MKOHOMUYECKMS PBCT M YNpaBnsABaLOTO APYXECTBO crieam Tosun
puck ocobeHo oTénunao.

BanymeH puck

CucTeMHMNAT BanyTeH pUCK € CBbpP3aH C eBeHTyanHa AeBansauus nnn obesueHsasaHe Ha
neesa n Apyrute BanyTu, B KOUTO Ca AEHOMMHMPaHW MHBecTUuumnte Ha PoHaa, cnpsiMo
Yy)KeCTpaHHUTE BanyTu.

Hanpumep, dwukcnpaHeTo Ha Gbnrapckata BanyTa KbM €BPOTO 4Ype3 BbBEeXOaHEeTO Ha
BanyteH 6opa npe3 1997 r. orpaHmyaBa konebaHusTa Ha neBa CNpsiMO YyXXAWUTe BanyTu B
pamMkuTe Ha KonebaHusaTa Ha eBpPOTO CMPSAMO YyXAuTe BanyTu. Tbii kaTo konebaHuaTa Ha
€BpOTO Ca 3HAYUTErHO MO-HUCKU OTKOSKOTO KornebaHuATa Ha nesa, TO B MOMeHTa
ObNrapcknaT nesB yepnu BaryTHa cTabunHocT GnarogapeHne Ha UKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck GBM Morbn ga ce nosuwu, korato bBbnrapua Bnese B
EBponencknar BanyteH MexaHusbvm Il (EBM IlI). Cuctemata Ha TO3M MexaHW3bM
nossonsiBa konebaHuaTa Ha nesa Aa 6vbaaT 00 +15% cnpsAmMo OUKCUPaHUAT Kypc Ha
€eBpOTO (TOEecT, MakcMmanHo obesueHsBaHe Ha nesa [0 2.2492 neBa 3a 1 eBpO unu
MakcumarHo nockbnBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [lpakTU4eckn, BCUYKU
ObpXKaBW, KOUTO MOHACTOALEM ca B TO3n MexaHu3bM (Kunbp, OaHusa, EcToHus, Jlntea,
NatBns, Manta) ca cBugeTenn Ha MHOro Mo-Manku konebGaHusa, BbNpPeKkn 4e
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT THAX, KaKTO WU MaKPOUKOHOMWYECKUTE WM
napameTpu, ca Ha CXOL4HW HMBA C Te3n Ha Bbwnrapus.

UHgbnayuoHeH puck
CUCTEMHNAT NH(PNALNOHEH PUCK € BEPOATHOCTTA OT NokayBaHe Ha MHGaundaTa 4o Huea,
KOWUTO OrpaHMyaBaT CUMHO PbCTa Ha MKOHOMMKATa Ype3 MOBULLIABAHE Ha KpavHUTE LEeHn
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Ha noTpebreHne, cBMBAT BbTPELLUHOTO TbpCEHE U BOOAT 0 BUCOKa GespaboTuua.

HopmamueeH puck

HopMaTUBHUAT pUCK € BEepPOSATHOCTTa OT pPe3kM MPOMEHM B 3aKOHOO4ATENCTBOTO, KOUTO Aa
goBedat OO0 BfowaBaHe Ha WKOHOMMYecKata CuUTyauuss B CbOTBETHaTa [Abpxasa.
MpenBua xapmMoHM3aumaTa Ha ObNrapckOTO 3aKOHOAATENCTBO C €BPOMEenckoTo, Marko
BEPOSATHO € Aa MMa ApacTUYHW NPOMEHMU, KOUTO Aa BrowaT cuTyauuaTa B cTpaHaTa. 3a
Bbnrapus, To3n puck Moxe aa ce cMaTa 3a NpeHebpexmmo HUCHK.

MNonumu4ecku puck

MMonUTUYECKMAT PUCK € BEepusATHOCTTa OT MONMUTMYEecKa Kpusa, KOSATO Aa gosede Ao
BnoLlaBaHe Ha MKOHOMUYecKaTa CUTyauusl B CboTBETHATa CTpaHa. To3n pUCK e CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha €Ha AbpXaBa BHE3anHO Aa CMEeHW nonutukata cu u
B pe3ynTaT Ha ToBa cpefaTta, B KOATO paboTaT gpyxecTtBata fga Cce MpPOMEHU
HeGnaronpuaTHO, a UHBECTUTOPUTE A NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ nonMTUYecka U MHCTUTYLMOHANHa CTabUNHOCT, YNeH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponerickns Cbto3. BCMYKM OCHOBHM NOSIUTUYECKU
napTum onpeaensitT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE OEeMOKPaTUYHU LIEHHOCTW,
pa3BUTUETO Ha MasapHaTa WMKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha bbnrapus B
EBponenckns Cbio3. [ONbNHATENHM rapaHuuMM 3a nonmMtMyecka cTabunHocT ca
nocTurHataTa WMKOHOMMYECKa CTabunHOCT crned BbBEXAAHETO Ha BanyTHus 6opa, u
npouechbT Ha CMHXPOHU3aUMUs Ha BbNrapckoTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

Lpyau cucmemHu puckoee

[pyrn puckoBe, NOPOAEHN OT CBETOBHATa NOMMTUYECKA N MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTAOWMHOCT UM BOEHHW AENCTBMSA B permoHa. beacteusita n aBapunute ca
dhakTopK, YCNoXHSABALLM BCSKa cucTeMa 3a ynpasreHue Ha puckoseTe. lNocnencreudarta
ca TpyaHo npeasuauMm, HO SOCTbMbT A0 WMHAOPMaLMs U NpuaraHeTo Ha cuctema 3a
NporHo3vpaHe W [EeUCTBUS B EKCTPEMHM CUTyauunm ca Bb3MOXHW HauMHUM 33
MUHUMU3NPAHE Ha oTpuUaTenHus edexT.

B s3akniouyeHue, MHBECTUTOPUTE crneaBa Aa MMaT npeaBup, Ye CTOMHOCTTa Ha
aanoseTte Ha [loroBopeH ¢hboHA M AoXoABLT OT TAX MOraT Aa ce NoHuXaT, nedyanbara
He e rapaHTUpaHa M MWHBECTUTOpPUTE NoemMaT pPUCKa AOa He Bb3CTAaHOBAT
MHBeCTULMATA CU B NblieH pa3mep. WHBecTuumute B asnose Ha 0P ,Ekcnar
Moy6bn EKkyutnc” He ca rapaHTMpaHu OT rapaHUMOHEeH POHA UNM Mo APYr Ha4uH.
MpenxoaHuTe pesyntatum oT AenHocTTa Ha [oroBopeH ¢hoHA HAMAT Bpb3Ka C
ObaewmTe pe3ynTaTu OT HeroBaTa AEeMHOCT.

HeTHaTa cToMHOCT Ha akTuUBUTEe Ha PoHAa Moxe Aa 6bae noanoxeHa Ha KonebaHus
(BONaTUNHOCT) NOpaaun cbCTaBa UMM TEXHUKUTE 3a ynpaBrieHue Ha noptdenna my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHuTe lNpaBuna 3a oueHka Ha noptdenna v 3a onpegendHe Ha HeTHaTa CTOMHOCT
Ha akTmBuTe Ha [loroBopeH oHg ,Ekcnat Mmoybwn Ekyutuc”, npuetun ¢ pewenue ot 14
aekemepu 2012 r. n nameHeHm c pewenne ot 18 despyapm 2013 r. Ha CbBeTa Ha
aupektopute Ha Ynpaengasawo apyxectso ,Ekcnat Acetr MeHnpkmbHT' EA[L, ca
NPUNOXMMKN KbM HacToAWwmA MNMpocnekT 1 npeacTaBnNaBaT HepasgernHa 4yacT OT Hero.

I.4. AHBeCTMUMOHHA JAOEWHOCT 3a MnocnegHuTe TPU TOAMHU, NpeaxoXxgaliu
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rognHata Ha un3gaBaHe WUIIN aKTyaliM3aMpaHe Ha NpPocCneKkTa, a ako He ca
MWHanm Tpu rognHn — 3a CbOTBETHUA Nepuon

Kbm 31.12.2015 r. obwmat pasmep Ha aktumute Ha PoHpa e 2 692 486.48 nB., kato B

TOBAa YMCIIO Ce BKIoYBAaT:
e AKkuMm Ha nybnuyHM aOpyxecTsa,

yyxxgecTtpaHHu nasapu — 66.01%;

Nenoautn — 0%:;

MapunyHu cpeacTBa B Kaca v pasnnaiwiaTenHu cMmeTkm — 7.53%;
BaemaHus — 0.06%.

[anoBe Ha KonekTnBHM MHBeCTMUMOHHK cxemun (KNC) — 26.40%

TbpryBaHu Ha B®Bb wun Ha perynupaHu

CTpyKkTypaTa Ha akTMBMTE U OeNbT BbB (PUHAHCOBU MHCTPYMEHTM Ca B CbOTBETCTBUE C
HopMaTMBHUTE u3uckeaHua n [paBunata Ha dPoHpa. lNMapuyHUTe cpeacTea B kaca, B
pasnnawaTenHn cMmeTkn n B 6aHKOBM Oeno3vTu CbC CPOK A0 Tpu Meceua copmupat
nukBMaHuTe cpeacTtea Ha ®oHga n kbm 31.12.2015 r. 3aemat 7.53% OT 06K pa3mep Ha
akTusuTte, cnpamo 18.37% kbm 31.12.2014 .

UN3bpaHa ghuHaHcoea uHghopmayus

Kbm 31.12.2013 2. | KbMm 31.12.2014 2. Kbm 31.12.2015 2.

Axkmueu (e BGN) Cyma % Cyma % Cyma %

baHkosu erozoee 134 454.91} 27.0} 0.00f 0.0} 0.00} 0.0}
PasnnawamenHu

CMemkKuU, 8 m.y.: 72926.64f 14.7| 200 313.87) 22.5f 202 708.38 7.5
0eHoMuHuUpaHu 8 BGN 12 644.58 2.5 28 468.50f 3.2 20 404.29] 0.8
CpoyHu ernozose 59 694.46] 12.0| 0.00f 0.0 0.00] 0.0
BzemaHusi no nuxsu 1833.81f 0.4 0.00f 0.0 0.00] 0.0
[Ibn1208U UEHHU KHUXa 0.00f 0.0 0.00f 0.0 0.00] 0.0
KopropamueHu o6n. 0.00f 0.0 0.00f 0.0 0.00] 0.0
ALK 0.00] 0.0/ 0.00] 0.0/ 0.00] 0.0|
Cmpykmypuparu rnpodykmu 0.00f 0.0} 0.00f 0.0} 0.00} 0.0
Akuyuu 277 183.34) 55.7] 860066.13] 96.7f1 777 311.86 66.0|
lpaea 0.00f 0.0§ 0.00§ 0.0} 0.0
[anose 6 dpyau KUC 4186251 8.4 0.00f 0.0} 710832.65 26.4
BsemaHus 44 317.62 8.9] 29780.26 3.3 1616.63 0.1
[pyeu 29.36 0.0 27.28 0.0 16.96 0.0
O6wo Akmueu 497 847.74] 100.0] 889 873.67] 100.0|2 692 486.48 m|
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01.01.2013 2. - | 01.01.2014 2. — | 01.01.2015 2. —
Cmou+nocmu (8 BGN) 31.12.2013 2. 31.12.2014 2. 31.12.2015 2.
Hem+a cmolHocm Ha akmusume
(HCA) Ha 055 8 Hayasiomo Ha nepuoda 968.0316 1017.6521 1 094.2091
HemHa cmolHocm Ha akmusume
(HCA) Ha 051 8 Kpasi Ha nepuoda 1017.6521 1 094.2091 1 080.0170
Obuwa eb3spbUaemocm 3a nepuoda
(%) 5.13%)j 7.52%| -1.30%
Bpoti dsinose 8 obpbujeHue (bpod) 487.4747 976.1408 2 490.8597
EmumupaHu 0sinoee (6pod) 331.9868 646.1067 1829.4767
O6pamHo uskyneHu osirnose (6pod) 314.7531 157.4406 314.7578
Tekywu 3a0brkeHus 1768.45 22 113.03 2 315.05
BsemaHus 46 151.43 29 780.26 1616.63
lMpuxodu (ekn. NpeoueHku) 105 726.29] 221 594.37 1470612.73
Pa3sxodu (ekn. [NpeoueHku) 108 377.88f 158 525.23 1363 979.84
Cmotiocmu (s BGN) 01.01.2013 2. - | 01.01.2014 2. - | 01.01.2015 2. —
31.12.2013 a. 31.12.2014 . 31.12.2015 a.
CpeaHa cmouHocm Ha HCA 3a nepuoaa 542 077.77 609 748.51 2155 900.43
Obuwo oriepamugHu pa3xoau (OP) 22 452.35 30017.94 87 147.97
O6bwo OP/cpedHa cm-cm Ha HCA (Ha 4.14% 4.92% 4.04%
200. 6a3za)
2013 a. 2014 2. 2015 a.
CmodliHocm Hama CmotiHocm Hama CmotiHocm| [ama
MunumanHa
cmouHocm 925.8504| 16.1.2013 987.518 6.3.2014 1010.785| 28.9.2015
3a HCA/dsn
MakcumarnHa
cmouHocm 1026.02| 19.11.2013 1095.81| 29.12.2014 1269.505| 15.4.2015
3a HCA/Osn
Babenexka: CmolHocmume ca npedcmaseHu KbM Oamama Ha MmSAXHOMO u34ucrisieaHe U ca C

uHgpopmamuseH xapakmep. [Nopbyku 3a npodaxba/obpamHo u3kyrnysaHe Ha 0sinoge Ha @oHOa ce npuemam
U usnwbrHseam no peda, onpedeneH 8 pasden Tbpaoscka uHghopmayus Ha Hacmosiujusi lpocrnekm.

II.5. XapakTepucTMKa Ha TUMNUYHUA WHBECTUTOP,

KbM KOroTto

aenHoctta Ha A® ,,Ekcnar Nmoyobn Ekyntuc”

€ Haco4eHa

OcHoBHaTa rpyna WHBECTUTOPWU, KbM KOUTO € HacodyeHa genHoctTa Ha ®doHaa, ca
WHBECTUTOPW C JOXOAM Ha[ CpefHuTe 3a cTpaHaTa, ¢ Aobpa MHBECTULUMOHHA KynTypa u
CbC CpeaHa [0 BMCOKa puckoBa NOHOCUMOCT. ToBa ca MHBECTUTOPWU, KOUTO Buxa mckanm
Aa y4YacTBaT Ha nasapa Ha pUCKOBM aKTMBW, HO He pasnonarat ¢ HeobxoanmuTe pecypcu
(Bpeme un cneumduYHM NO3HaHWSA) 3a U3BbPLUBAHE Ha camMocTosiTeneH noabop Ha
PUHAHCOBN MHCTPYMEHTN, B KOUTO Aa mHBecTupart. Ypes P ,Ekcnat Moybbvn Ekyntuc”
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UM ce npegnara Bb3MOXHOCT 3a npodecunoHanHo ynpaereHue Ha noptdpenna um npu
YCNOBUSITA Ha BMCOKA JNIMKBUOHOCT U MO-HUCKM TPaH3aKUMOHHW pa3xoau B pesynTtaT Ha
MKOHOMUM OT MaLLlaba.
NHBeCTUUMOHHMAT NpoayKT Ha ®oHAa e npeaHasHayeH 3a nuua, KouTo:
e CarotoBu ga noemat ymepeH 00 BUCOK MHBECTULMOHEH PUCK, C Lien peanusvpaHe
Ha NO-BMCOK JOXOA;
e Xenaar ga umat curypHa u 6bp3a nukBMAHOCT, 6e3 ToBa [fOa HapyllaBa
NOCTUrHaTUSA AoX04 OT MHBECTULMATA;
e CaroTtoBu ga HBecTUpaT NapuyHn cpeacTsa B AbSITOCPOYEH NNaH;
e Vckat ga aneepcudmumpart pucka Ha cobCTBEHUSA cn nopTdenn;
e Vckat napute M ga ce ynpasnsBaTt OT NPOdECMOHANHN MEHUIXKbPMW.
Cuntame, ye gsanosete Ha [0® ,Ekcnart Moyobn Ekyntuc” ca nogxogsaium 3a 6bnrapckm u
YyXKOEeCTpaHHN Pu3n4eckn nuua, UpMnU U UHCTUTYLUW, KOUTO XenaaT ga UHBecTupaT
YyacT OT cpeactBata cu Ha puHaHcoBWUTE nasapu, B AuBepcuduumMpaH NpPOAYKT,
CTPYKTYpUpaH nNpeauMMHO OT akuuu, usgageHun OoT OpPYKecTBa, CBbp3aHuM C nasapa Ha
HeOBVXXMMW UMOTW, NPWN CPEeQHO A0 BUCOKO HMBO Ha PUCK M Bb3MOXXHOCT 3a MOCTUraHe Ha
Nno-BMCOKa LOXOAHOCT.

. UKOHOMWYECKA UH®OPMALINA
1.1 JaHb4YeH pexum

B HacToswma pasgen ce pasrnexaa obwmsa gaHbyeH pexum Ha [oroBopeH ¢doHag 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAMUTE UM OT cAenkuM ¢ asnoBeTe Ha doHaa cbobOpasHo
OEeNCTBalWOTO KbM gaTtata Ha M3roTBsiHe Ha [lpocnekta gaHb4yHO 3akoHodaTencTeo. B
WHTEPEC Ha MpuTexaTtenute Ha OSMOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTupar
no Te3an WU ApPYrM OaHbYHWM BBLAPOCU C AaHbYHW eKCNepTW, BKIHYUTENHO OTHOCHO
OaHbYHMS eqdekT B 3aBUCMMOCT OT KOHKpeTHaTa cutyaumst.

KopnopaTtuBHo gaHb4HO obnaraHe Ha [loroBopeH doH

Meyan6ata Ha JoroBopeH ¢oHA He ce obnara ¢ KopnopaTUBEH OAHDBK.

QOb6naraHe goxoauTte Ha npuTexxatenute Ha aanose oT PoHaa

HeTHnat poxopn, peanuaupad oT [oroBopeH oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktuBnTe Ha PoHAA N CbOTBETHO CTOMHOCTTA Ha HeroBute AsnoBeTe. Tbih KaTo PoHOABT
He pasnpegensa Ooxod Mexay WHBEeCTUTopuTe, nocredgHute buxa mornum ga peanuavpar
KanuTanosa neyan6a, kato npogaaaTt npuTexxaBaHUTe OT TaX aanose obpatHo Ha doHaa
unn Ha doHooBaTta 6opca. PasmepbT Ha kanuTanoBaTa nevanba ce onpegenst Kato
NnonoXutenHa pasnvka Mexay npogaxHaTa uUeHa M ueHata Ha npugobvBaHe Ha
osanosete. Korato gsanoBeTe ca nNpuaobuty Ha pasfnuyHM LEeHM M BNOCNeacTBue ce
npoaaeaT 4acT OT TSX, KaTO He MoXe Aa 6bae AokasaHo Ko OT TAX ce nNpoaasart, LeHaTta
Ha NnpuaobnBaHe Ha OAMNOBETE € CPeaHo NpeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBA Ha
LeHaTa Ha NnpuaoburBaHe Ha ObpXXaHUTE OAM0BE KbM MOMEHTA Ha nNpofaxbaTa.

Obwu nonoxxeHust
[oxoanTte oT coenku ¢ ganose Ha doHAa (peanuanpaHaTa kanuTanoBa neyanda) KakTo B

crydaute Ha obpaTHO M3KynyBaHe Ha AasnoseTe oT ®oHaa, Taka M npu npogaxba Ha
AsnoeeTe He ce obnaraT, Korato nofyyarten Ha Joxo4a ca MecTHU usndecku nuua unm
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dum3myeckn nuua, ycTaHOBEHU 3a OaHbYHU LENn B ObpaBa — uYneHka Ha EBponenckus
Cblo3 UMM B Jpyra Abpxasa, nNpuHaanexawa KbMm EBpoOnenckoto WMKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C TE3n [O0XOAM Ce HamarnsiBa CYeTOBOAHMA (PMHAHCOB pes3ynTtaT npu
onpeaensaHe Ha AaHbYHMA (DMHAHCOB pe3ynTaTt Ha lpUANYECKUTE Nuua, KOUTO Noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a kopnopaTUBHOTO nNogoxogHo obnaraHe (3KMMO).

CnepBa pga ce vma npegsua, 4Ye npw 3aryba OT caenku C AsanoBe, nvuara, KoUTo
noanexat Ha obnaraHe no pega Ha 3KIO, we cnegBa ga yBenuyaT CYETOBOOHUA CU
duHaHCOB pe3ynTaT C oTpuuaTenHaTa pasnuka Mexay npogaxHata u npugobuBHaTa
LueHa Ha gsanoeTe. Korato gsinoeeTe ca npuaodbUTX Ha pasnMyHU LEeHU 1 BnocneacTeme
ce npogaea 4acT OT TsAX, KaTo He MoXe Aa Obae AoKasaHO KoM OT TsX ce Nnpoaasar,
ueHata Ha npugobuBaHe Ha OsnoBeTe € cpedHO NpeTerneHaTa LeHa, onpegerneHa Bb3
OCHOBa Ha UeHaTa Ha npugobuBaHe Ha AbpXaHUTe OANoBe KbM MOMEHTa Ha
npoaaxobarta. Tean goxoan He ce obnaraTt 1 ¢ AaHbk NPU N3TOYHUKA.

U3KnroYeHue 3a HIKou Kameezeopuu nuua

Hoxoaute ot caenku ¢ ganose Ha PoHaa (peanusmpaHaTta kanutanosa nevanba), Kakto un
n306L0 ¢ PMHAHCOBW aKTMBW, NMOMNYYEHN OT PU3NYECKMN LA OT TPETU AbpXKaBW, U3BBLH
ropenocoyeHnTe, ce obnarat ¢ OKoOH4YaTeneH faHbk B pa3mep Ha 10% Bbpxy obnaraemus
AOXoA.

O6naraemusiT gOXo4 e cymarta OT peanuavMpaHuTe npes roguHarta nedyandu, onpeaenexHn
3a BCSAKa KOHKpeTHa caernka, HamarneHa CbC cymaTta OT peanuavpaHuTe npes roguHarta
3arybu, onpefeneHn 3a Bcska KOHKpeTHa caenka. PeanuanpaHaTta nedan6a/saryba 3a
BCsika CAernka ce onpegens, Kato npogaxHaTa LeHa ce HamansBa C LeHaTa Ha
npuaobmBaHe Ha pgsanoseTe. Korato agsnoBete ca nNpuaobutv Ha pasnyMyHM LEHU ©
BMOCMNEeACTBME Ce NpoAaBa 4acT OT TsX, KaTo He Moxe Aa 6bae foka3aHo Kou OT TsX ce
npogaeaT, UeHaTa Ha npugobuBaHe Ha [AANOBETE € CpegHo npeTerneHaTa ueHa,
onpefeneHa Bb3 OCHOBa Ha LUeHaTa Ha npuaobvMBaHe Ha AbpXaHUTE LANOBE KbM
MOMEHTa Ha npoaaxbara.

Ynpaenseaioto [pyXeCcTBO € AJTbXHO Aa NPeAocTaBsd Ha U3MbIAHUTENHUSA OUPEKTOP Ha
HaunoHanHaTta areHuma 3a npuxogute uHdgopmaumara no vn. 143, 6. ,H”, an. 1, 1. 1-4 o1
[aHbyHO-oCurypuTenHna npouecyaneH Kogekc, BKAYMTENHO 3a pasmepa Ha
nannaTeHuTe goxoam ot cnectaeaHusa — go 30 anpun Ha roguHaTa, crnegBalla roguHarta
Ha m3nnawjaHeTo Ha goxoda. MHdopmaumsaTa obxealla BCUYKM OOX0AM OT CNecTaBaHuS,
n3nnaTteHu npes3 CboTBETHATA KanengapHa rogmHa.

I1l.2.Takcu (kommcuoHu) Npu Nokynka u npopaxba Ha asnose Ha AP ,Ekcnar
Moy6bn Ekyutnc” — pasxoam 3a cmeTka Ha UHBeCTUTOpUTE

Takcute npu nokynka M npogaxba ca npegHasHayeHW Oa NOKPUAT pasxoguTe npu
npogaxba/msgasaHe n obpaTHO M3KynyBaHe Ha OAMOBE, M Ce BKNOYBAT B EMUCMOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe, KOATO ce 3annallia OT MHBECTUTOpA.

B 3aBucuMMOCT OT MHBECTMpPaHaTa cyma, niBectutopute BbB PoHOa cnensa ga 3annatar
criegHaTta Takca npuv NOKynka Ha OANoBe, KOATO Ce HaducnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTMBMTE Ha ooHAa Ha 1 gan:
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UHeecmupaHa cyma Takca rpu rokyrnka
o 100 000 nB. BKI. 1.00% (egHo Ha CTO)
Ot 100.000.01 niB. go 500 000 nB. BKI. 0.50% (net Ha xunaga)
Ot 500.000.01 niB. go 2 000 000 nB.. BKN. 0.20% (aBe Ha xungna)
Hapg 2 000 000 n.. 0.00% (Hyna Ha cT0)

,/IHBECTUpaHa cyma” o3HayaBa obLwiaTta cyma, BHECEHa OT e€AWH UHBECTUTOP MO BCUYKM
nogageHn OT Hero NopbYKKM 3a NoKyrnka Ha aanose Ha PoHAaa, KaTo NO-HUCKUMAT pasmep Ha
pasxoauTe ce npunara C4MTaHo OT U BKITHYUTENHO 3a NopbykaTa, C KOSITO ce NpeMmnuHasaT
CbOTBETHUTE NparoBe. B nHBecTMpaHata cyma He ce BKIYBaT BHECEHWN OT MHBECTUTOPA
CYMW 3a MOKyrKa Ha ganoBe, KOUTO crneq ToBa ca U3kyneHn obpatHo oT PoHaa.

3a ,eQuH MHBECTUTOP” Ce cYMTAT BCUYKM MEHCUOHHM POHAOBE, YyNpaBnsiBaHW OT €4HO U
CbLLO MEHCUOHHOOCUTYPUTENHO OPYKECTBO, KAKTO U BCUYKM KONMEKTUBHU MHBECTULIMOHHM
CXEMWU M MHBECTMUMOHHM OpYXXEeCcTBa OT 3aTBOPEH TWUM, yrnpasBnsiBaHW OT €4HO U CbllO
ynpaensiBaLLlo ApYXeCTBO.

B 3aBuMcMMOCT OT cpoka Ha WHBecTUumaTa, uMHBecTutopuTe BbB PoHAoa cregsa Aga
3annartar cregHarta Takca npu npogaxba/obpaTHO M3KynyBaHe Ha OSANOBE, KOSITO ce
HayMcnsiBa BbpXy HeTHaTa CTOMHOCT Ha akTuBMTe Ha ®PoHaa Ha 1 gan:

Cpok Ha uHeecmuyusima Takca npu npodaxba
[o 12 meceua 1.00% (egHo Ha cTO)
Mexgy 12 meceua n 24 meceua 0.50% (neT Ha xungaga)
Hapn 24 meceua 0.00% (Hyna Ha cT0)

CpoKbT Ha MHBECTULMSTA Ce ONpedens KaTo 3a HadyanHa garta ce npuema gartaTta, Ha
KOATO MoAcMeTkaTa Ha MHBECTMTOpa KbM CMeTKata Ha YNpaenssalloTo APYXEeCTBO B
LieHTpanHus genosutap e 3aBepeHa ¢ Npuaobutute asnose, a kpaviHa aaTta e gatarta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe Ha OsroBeTe.

WHBecTutopuTe ObKaT U cnegHUTe Takcu 3a OOMbIHUTENHW YCryrn, OKasBaHU UM OT
YnpaBnasaLloTo ApYKeCTBO:

e 3a npexBbpnsiHe Ha OANoBe OT NOoACMETKa Ha npuTexartena Ha gsnose npu Y[
~Excnat AceT MeHnmxmbHT' EAL KbM Heroea NoAcMeTKa NMPU UHBECTULMOHEH
nocpeaHuk, baHka genosuTap unu 6aHka noneunten — 6 nB. Ha TpaHcdep;

o 3ausgaBaHe Ha gybnuvkaT Ha genoauTapHa pasnucka — 6 nB.;
3a wuanpawaHe Ha [OOKYMEHTM (genosvTapHa pasnucka, MNoTBbPXAeHWe 3a
CKITOMEHa caernka u ap.) — Takca B pa3mep Ha Bb3HUKHANMTE MOLLEHCKM pa3xoam
ao 5 n..

111.3.Pa3xoau nnun Takcu 3a cmeTka Ha ®oHpa

Pasxoan 3a cmeTtka Ha PoHaa (KocBeHU pa3xoau 3a MHBecTutopa)

Tesn pasxogu ce npucnagat ot aktmeuTe Ha O® ,Ekcnat Moybbn Ekymtuc” n Ttaka
KOCBEHO Ce noemaTt OT BCUYKM MnputexaTenu Ha aanoBe. Te ca BTOPUS KOMMOHEHT
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pasxogu, KOUTO MHBECTUTOPUTE criegsa fa umaTt npeasua, MHBecTMpankm B [oroBopeH
doHA.

CvovrnacHo lNpasunata Ha PoHaa, Bb3HarpaK4eHMETo Ha YNpaBnsaBawloToO APYKECTBO ce

onpegens no cnegHust HaunH:;
a) dumkcMpaHO Bb3HarpaxgeHue B pasMep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktuenute (HCA) Ha [doroeopHusa doHg Ha roguwHa 6asa. Bb3HarpakgeHmeTo ce
HauMcnsea BCekn paboTeH aeH;
6) nnaBawo Bb3HarpaxgeHue B pasmep Ha 15% oOT peanusupaHata JOXOOHOCT,
KOETO Ce HauucnsaBa Bcekn paboTeH geH Bbpxy abcontoTHust pbeT Ha HCA, a
WMEHHO BBpPXY MNONOXWUTENHata pasnuka (ako mma Takaea) mexgy HCA 3a
TEeKyLLMS OeH U No-BMCOKaTa OT crieHuTe ABe CTOMHOCTU: nocreaHarta usvmcneHa
HCA (3a nocnegHusa npeaxoaeH paboteH aeH) n Han-Bucokata HCA oo momeHTa,
noctTurHaTa npes3 KareHgapHaTta roguHa. ToBa Bb3HarpaxgeHme ce ObIDKu U1
Hauucnaea camo B cnyyan, ye HCA Ha eamH Osin 3a TeKywus OeH e no-Bucoka
eaHoBpeMeHHo oT HCA Ha eauH gsn 3a nocnegHus npeaxoneH OeH, B KOWTO €
n3ymcrieHa HCA un ot Han-eucokata HCA Ha eaouH gsan, nocturHata Ao MOMeHTa
npes kaneHgapHarta rogmHa. Ha 1 aHyapu Bcsika roguHa nocturHatara 4OXO4HOCT
ce ,3aHynsBa’, T.e. CNyxu 3a 6a3a 3a u3yncnsiBaHe Ha AOXOAHOCTTa Npes3 HoBaTta
KaneHgapHa rogvHa, KaTo 3a nbpBaTta rogmHa OT CbllecTByBaHeTo Ha PoHoa
HavanHarta garta, OT KOATO 3anoyBa CPaBHSIBAHETO Ha MOCTUrHaTarta AOXOL4HOCT €
nbpBaTta garta, Ha KosTOo 3ano4yBa npegfaraHeTo Ha asinoBete Ha PoHaa.

Mo cBosA NpeLeHKa B onpeaeneHn gHuM YNpaBnsaBalwoTo APYKECTBO MOXe Aa He Hayucnu

HUKAKBO MMM Aa HA4McnM no-mMarnko OT AOMYCTMMOTO Bb3HarpaaeHue. HauucneHuTte

npe3 mMeceua OHEBHU Bb3HaArpaxdeHus ce 3annawaTt Ha YnpaensBalloTO APYKECTBO

CyMapHO 3a Lenuda MeceL, B Ha4anoTo Ha cregsalumsi Mecel.

OcBeH Bb3HarpaxgeHneTo Ha YnpaensBalloTo APYXeCTBO, ApYrMTe pa3xodu 3a cMeTka
Ha ®oHAaa ca:

o Bcunukn pasxogm no ydpenasaHeTo Ha [loroBopeH (hoHA, BKIIHOYUTENHO TakCK Ha
Komucuata 3a m3gaBaHe Ha paspelleHve 3a opraHuv3vpaHe M yrnpasneHue Ha
doHpa, Takca Ha LleHTpanHua penosuTtap 3a peructpupaHe Ha AsnoBeTe Ha
doHpa, Takca Ha bopcaTta 3a npuvemaHe 3a TbproBus Ha ganosete Ha PoHAa,
KaKTO M Bb3HaArpaxgeHusi Ha KOHCYNTaHTy;

e Bub3HarpaxgeHue Ha baHkata genosvtap — cbrnacHo porosBopa ¢ baHkaTa
aenosuTap;

o Bb3HarpaxgeHus n Takcu Ha MHBECTUUMOHHUTE nocpeaHuuu, 6anku, bopcaTta m
LleHTpanHua genoautap, 1 apyr1 nogobHn, cBbp3aHn ¢ MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopeH oHS;

o Bb3HarpaxgeHnmeTo Ha oguTopuTe 3a 3aBepka Ha roguHMs OMHAHCOB OTYET Ha
[oroBopeH poHa, pa3xoauTe 3a pekrnama u MapkeTuHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKyLUUTEe TaKCW 3a Hag30p, YNEeHCTBO M Apyrn nogobHu Ha
Komucuara, bopcata n LleHTpanHua genosutap v Apyrv ObpXaBHWU OpraHn u
WHCTUTYLMN, CBbP3aHn ¢ gernHocTTa Ha PoHaa;

o Pasxognte NO OCBLUECTBEHW COEMKM C LEHHWU KHMXKA Wnu OPpYrn JIMKBUOHM
PMHAHCOBM aKTUBWU N NPU NPeoLieHKa Ha MHBECTULMNTE B TakMBa LEHHU KHMXKA U
aKTUBW, pasxoamTe OT OTpuUaTeNnHU KypCOBU pasnuKku, U3BBHPEOHU pasxoau,
KOUTO HE Ca MO BUHA Ha OSTbKHOCTHM NMLA, KakTo 1 APYrM pasxoan, onpeaeneHu
no npeaBuaeHVsi B 3aKOHa peg;

e [lpyrn pasxoam, nocoyeHun B lNpaBunata 3a cmeTka Ha PoHaa, cbaebHu n apyru
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pa3xodu, CBbp3aHM CbC 3alimMTa MHTEpPECUTE Ha npuTexaTtenute Ha OsroBe B
[oroBopeH oHA, KakTo N APpYrn U3BBHPEOHU pa3xoaun, CBbp3aHu C AeNHOCTTa Ha
doHpa.

B ponHaTta Tabnuua ca NocoveHn MakCMManHuTe rogulHu onepaTuBHM pasxogu Ha OO
.Ekcnat Moybbn EKyMTUC®, KaTO NPOLEHT OT rogvwiHaTa cpedHa HeTHa CTOMHOCT Ha
HEroBUTE aKkTMBW, Taka KakKTO Te3n pas3xoauM ca MfaHupaHn OT YnpaBnsiBalloTo
OPYXeCTBO:

lognwHm onepaTBHM pa3xogun Ha PoHpa kaTto % oT roguwHaTa cpegHa HCA

Bug pasxopg % ot rognwHata cpegHa HCA Ha cdoHaa
BbaHarpaxaeHue 3a YnpasnasawoTo 1.90% (a)

OPY>KECTBO

MnaBaLLo Bb3HarpaxgeHue 3a 3.00 % (a)

YnpaBnaBaLwloTo ApYKECTBO

[pyrn onepaTtmBHKN pa3xoamn 1.50% (6)

06110 onepaTMBHU pa3xoam 6.40%

(a) CovrnacHo lNMpaeunarta Ha ,EkcnaTt MMoy6bn Ekyutuc”, YnpaBnaBawoTo OPYXECTBO
MOXe [la Ce OTKaXke OT YacT OT Bb3HarpaxaeHumeTo.

(6) B ,dpyrn onepatvBHK pa3xogun” Ce BKOYEHW OCHOBHM MPOrHO3MpyemMun ornepaTuBHU
pasxoam KaTo: Bb3HarpaxageHue Ha baHkaTta genosutap B pasmep o 0.5%* ot cpegHata
roguulHa HeTHa CTOMHOCT Ha akTueute Ha doHAa; Bb3HArpaXgeHus M Takcu Ha
WHBECTULMOHHUTE nocpeaHunun, GaHkn, bopcata u LleHTpanHus genosuTap, 1M Opyru
noaobHu, CBbp3aHM C MHBECTMpaHe Ha akTmBuTe Ha [oroBopeH ¢oHA B pasmep OO
0.75%%*; Bb3HarpaXXaeHNeTo Ha oguMTOpUTE 3a 3aBepKa Ha roguLHUS PUHAHCOB OTYET Ha
[oroBopeH doH, pasxoauTe 3a peknama M MapkeTuHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCU 3a NUUEH3MPaHEe U TeKyLUTe Takcu 3a Haa3op, YNEeHCTBO U Apyru
nopobHn Ha KomucusaTa, bopcata n LieHTpanHua genosuntap v apyrv ObpXKaBHU OpraHni un
WHCTUTYLMN, CBBP3aHM C AenHocTTa Ha doHaa, B pasmep Ao 0.2%; opyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHOoa 3a HeroBa cCMeTKa, cbaedbHu M gpyru pasxogum,
CBbp3aHU CbC 3aluTa UHTepecuTe Ha nputexaTtenute Ha ganose B [JoroBopeH ¢hoHA,
KaKTO N Opyrn U3BbHPEOHW pasxodu, CBbp3aHu ¢ AenHocTta Ha doHaa, B pasmep OO
0.05%.

I1l.4.0aHHM 3a pa3xoguTe Ha AP ,,EkcnaTt Moy6bn Ekyntuc” 3a nocnegHuTe 3 r.,
npeaxoxaaiy roguHaTa Ha usgaBaHe unu aktyanusupaHe Ha lNpocnekTta

®oHAabLT e yupeaeH npes 2008.
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Bup pa3xoa (8 BGN) 31.12.2013r. | 31.12.2014r. 31.12.2015 .
1.Bb3HazgpaxdeHue Ha ynpaenseauj,omo 12 144.62 19175.43 71533.91
Opyxecmeo o 002080p 3a yrpasreHue

2. Bb3HaepaxdeHue Ha Ul 1 105.40f 1354.15 1863.21
3. Bb3HazpaxdeHue Ha baHka Oeno3umap 5972.50| 7 419.86 10 833.62
4. Pasxodu om ornepauyuu ¢ uHeecmuuuu 22 575.63 24 374.94 68 450.85
5. Pa3xo0u om Kypcosu pa3niuku 2 558.00] 2 439.15 45 276.43
6. Pazxodu om npeouyeHka 60 791.90| 101 665.20] 1163 104.59|
7. Pa3xo0u 3a nuxeu 8 negoge

8. Apyau 270.27 136.50] 125.23
O6uwo ¢puHaHcosu pa3xodu 105 418.32 156 565.23 1361 187.84
HedgpunaHcoeu pa3xodu

Pa3xodu 3a 8bHWHU ycryau 2 959.56 1 960.00 2792.00
06w o pa3xodu 108 377.88 158 525.23 1363 979.84

Mpasunata Ha O® ,Ekcnat Mmoybbn Ekyntnc” nossonssaT uHBectupaHe Ha go 90% ot
akTmBuTe Ha PoHAA B AANOBE HA APYrM KONEKTUBHM MHBECTULIMOHHN CXEMMW, MPU YCIIOBKE,
ye Te MMaT CcXO0AHa WHBECTUMLUMOHHA NonuTMKa U uenu. MHBecTMuuuTe B akuumM Ha
WHBECTMLMOHHN [OpY)KecTBa OT 3aTBOPEH TUM Ca BKOYEHM Ha obuwo OocHOoBaHuME B
AONYyCTUMUTE MHBECTULUM B aKUUW, TbPryBaHW Ha perynupad nasap.

[lo MOMeHTa He ca NpPUeTUN pelleHns OTHOCHO U3BbLPLUBAHE HA MHBECTULMM B KOHKPETHU
eMUTEHTU OT ropenocodeHarta kateropusi. [Mopagu Tasm npuuvHa, He Moxe ga 6bae
MOCOYEH MaKkCUMarHus pasmep Ha Bb3HarpaxaeHuweTo 3a ynpaefieHue, 3annawaHo ot
TaKbB EMUTEHT Ha YNpaBsABaLLOTO IO APYKECTBO.

IV. TbPTOBCKA UH®OPMALIUA

IV.1. YcnoBusa u peg 3a usgaBaHe 1 npogaxba Ha ganose

OcBeH B cny4anTe Ha BPEMEHHO crnMpaHe Ha 00paTHOTO W3KynyBaHe, YnpaBnsiBalloTO
OPYKECTBO €XeAHEBHO M3YUCIISiBA EMUCUOHHA LieHa, MO KOATO MHBECTUTOpUTE MoraT Aa
3akynat ganose Ha PoHpa. LleHata ce onpepens Ha 6asata Ha HCA Ha eguH aan,
n3ymcrneHa cbrnacHo MeTtoaa, onvcaH no-gony B [NpocnekTa.
[anose Ha ®oHaa morat ga 6baat 3akyneHu ot uHBectuTopute B odpuca Ha Y[ ,Ekcnat
AceT MennpxmbHT” EALl Ha agpec rp. Codwms, yn. . C. Pakosckn” Ne 96A, ot 09:00
yaca o 17:30 vaca, ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTU:
epraHa AHOOHOBA, KakTO M Ha BCUYKM ,MMLIETA”, HA KOUTO Ce NpuemMaT U U3nbiHABaT
nopbykMTe 3a npogaxba m oOGpaTHO M3KynyBaHe Ha [AANOBE U Ce OCbLiecTBABAT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha ganoee BbB PoHaa.

Kbm gatata Ha nybnukyBaHe Ha HacToAwmsa aktyanuaupaH npocnekt Y[ ,Ekcnat Acet
MennopxkmbHT” EAL MMa CKNIOYEeHM YeTupy OroBopa 3a MnofsBaHe Ha Mpexa OT 0gucu
(,rmweTa”), KbAETo Oa ce npuMemMat U U3NbIHABAT MOPbYKM 3a MOKyrnka M obpaTHo
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M3KynysaHe Ha AOqanose UM AOa cCe ocCbuleCTBABAT KOHTAKTU C WHBECTUTOpUTE W"
npuTexartennte Ha aAanoBe BbB doHpa:

EanHnaT porosop e ¢ MHBecTuumMoHeH nocpeaHuk ,MHTepkanutan Mapketc” ALl ¢
agpec, Ha KOMTo MoraTt ga 6baar 3akyneHu gsnose Ha PoHOa OT UHBECTUTOPU: p.
Codums, yn. Jobpymxka” Ne 6, etax 3, Ten: +359 2 921 0510.

BTtopuar goroeop e ¢ MIHBecTUUMOHEH nocpeaHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KouTo morat ga 6baart 3akyneHn ganose Ha PoHpa oT uHBecTUTOpU: rp. BapHa
9000, yn. ,A. C. Mywkun” Ne 24, etax 2, Ten: +359 52 653 830.

TpeTtuat goroeop e ¢ NHBecTMumoHeH nocpegHuk ,Asan VH” ALl c agpec, Ha KOUTO
mMoraT ga 6baat 3akyneHu ganose Ha Ponaa oT mHBecTutopu: rp. Codma 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

HeTBbpTNAT JoroBop € ¢ HBeCTUUMOHEH nocpeHuK ,bankaHcka KoHcynTaHTcka
Komnanus — UM” EAl ¢ agpec, Ha KonTo Morat ga 6baaT 3akyneHu OsnoBe Ha
®oHpa oT nHeectutopu: rp. Cocpus, yn. ,MNoautaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc
15,ten: + 359 2 981 3559.

MwuHuManHaTa CTOMHOCT Ha cAaenkaTta no efHa nopbuvka 3a MOoKyrnka Ha asanose (T.e. u
MUHMMarHaTa cyMa, BHacsiHa OT 3asBUTENs Mo e4Ha nopbyka 3a MOKynka Ha OsnoBe) e
100 (cto) neea. MHBecTuTOpPUTE, KOUTO XeEmnasT ga npuaodbusaT ganoBe, He moraT Aga
nogaeaT nopbyka 3a MOKyMka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTo Ha aanose oT doHAa ce OCbLLEeCTBSBA MO CNeAHUs HaunH:

lNodasaHe Ha rnopbyKa 3a NMoKyrika Ha 0sinose

MHBecTuTOpMTE nNOJaBaT nopbyka 3a MOKyNka Ha [JAnoBe, CbAbpXkalla
pPeKkBM3NTUTE CbrmacHo Hapepbata 3a wM3NCKBaHMSATA KbM AENHOCTTA Ha
WHBECTULMOHHMTE OpYyXecTBa U goroBopHute ¢oHaoBe (obGpasel, Ha nopbykaTa
MOXe da ce nonyuu B ocdumca Ha YnpaBnaABawOTO OPYXKECTBO), JIMYHO, 4pe3
MbMHOMOLUHUK MM NULEH3MPaH WUHBECTULMOHEH nocpedHuk/6aHka. Mopbykn 3a
MoKynka Ha gsanose ce npuemat Bcekun paboteH geH mexay 9:00 n 16:00 yaca B
odmca Ha YnpasnsaBawoTO APYXKECTBO KaTO Ce U3NbfHABAT MO LeHa Ha Asn,
onpegeneHa 3a AeHsa Ha nofaBaHe Ha nopbykaTa. [lopbykK 3a NOKynka Ha OsnoBe
ce npuemart ot 16:00 oo 17:30 4. KaTo ce M3MbNHABAT MO LieHaTa, No KOATO ce
N3NbIHABAT NOpbYkMTE, NpueTn 0o 16:00 4. Ha cneaBawms paboTeH AeH.

B cnyyain ye nogasaT nopbyka Ypes MbAHOMOLUHUK, NOCNEAHUAT € Heobxoammo
0a NpeacTaBv U U3PUYHO HOTapuanHo 3aBepeHO NbSIHOMOLLHO, AABallo NpaBo 3a
M3BbPLUBAHE HA YNpaBUTENHW W Pa3nOpeauTeNiHU OENCTBUS C LEHHU KHUXKa U
Jeknapauusi, Ye He WM3BbpLIBA MO 3aHATME COENKA C LEHHM KHKa. Tesu
M3NCKBaHNSA He ce npwunarart, KoraTo 3asdBkata ce nogaBa 4pe3 MHBECTULMOHEH
NOCPEAHNK.

BracsiHe Ha napudyHume cpedcmea 3a 3anucaHume 0si5io8e

MapuyHuTe cpeaoctBa 3a  3anMcaHUTe  AanoBe  cnegesa pga  6baar
BHeceHu/npeeeaeHn No cneumanHa cmeTtka npu baHkata genosuntap, BogeHa Ha
nmeto Ha PoHOa unu ga ce BHeCaT Ha ryuweTtaTa Ha YNpasnsaBawoTo APY>KECTBO.
U3nbriHeHue Ha nopb4Ykama

Mopbuknte 3a nokynka Ha ganose Ha PoHAa ce U3NBMAHABAT Ha crnegsallung
paboTeH OeH, HO He MO-KbCHO OT 3 paboTHM OHW OT AgataTta Ha noJaBaHe Ha
nopbykaTa. [MNopbykaTa 3a NOKyrnka ce U3nbriHaBa Mo LeHa Ha Asan, onpegenexHa 3a
AeHs, cnefpall fatata Ha nogasaHe Ha nopbykata. lNMopbykata ce usnbnHsBa 4o
pasmepa Ha BHeceHaTa OT WHBECTUTOpa CyMma, pasfeneHa Ha onpeferneHarta
€MUCMOHHA CTOMHOCT Ha eduH Aan, Kato OpoAT Ha 3aKkyneHuTe [AnoBe ce
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3aKpbrnsiBa KbM MNO-MankoTo LSO YMCHO, a Cpelly ocTaTbka OT BHECeHata cyma
ce u3gaBa 4acTudeH Osan, no pena, npeasuaeH B npaeBunaTta Ha ,LeHTpaneH
aenosutap” A.
MwuHumanHata obLia CTOMHOCT Ha caenkaTta Nno efgHa nopbuka, YCTaHOBEHa Mo-
rope B T. IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeaBMaeHa B Un. 22, an. 5 ot
MNpaBunata Ha ®doHOa, M He oOrpaHuMdaBa Bb3MOXHOCTTA, nNpeaBuaeHa B
MpaBunata Ha ®oHOa 1 B HacToswms [NpocnekT, a ce nsgasaT YacTUYHM OANoBe,
KoraTo CpeLly BHeceHaTa cyMa He MoXe Aa 6bae nsgageHo usano Yicno OsroBe.
Mo-gony npefcraBsMe NpUMepu, KOUTO U3SICHABAT TOBa TBbPAEHNUE.
[a npuemem, 4ye B NMbpBUS OEH, B KOWTO cTapTupa npogaxbaTta Ha AsanoBe oOT
doHaa, OsAnNoBETE We ce npegnarat no onpegeneHara B [pasunata HOMMHanMNHa
ctomnHocT oT 1 000 (xvngga) neea Ha gan — nopagu nunca Ha MMYLLEecTBo, a OT
TaMm 1 Ha onpeaensieMa HeTHa CTOMHOCT Ha akTmBuTe Ha ®oHpaa.
Ot cnepgpalumst paboTteH geH obayve, eMMCMOHHATa CTOMHOCT MK LeHaTa Ha eauH
OSN LWe ce NPoMeHsi BCEKM OeH U e ce dopmmpa Ha 6asza HeTHa CTOMHOCT Ha
aKTUBWUTE Ha eduH OArn, yBenuyeHa ¢ pasxoguTte No eMUTUpaHETO Ha eavH aan (3a
nosevye vHgopmauma Bx. 1V.3 no-gony), T.e. e ce ABWXU B NOCOKa Harope unu
Hagony CnpsiMO HavanHaTa HOMMHanHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KakTo
M ueHaTta Ha obpaTHO uM3KynyBaHe) ce 3akpbrnaBaT A0 4-TO 4ucno cneg
[EeCEeTUYHNS 3HaK.
Hanpumep, nHBectutop A nogaea nopbyka Ha obwa cToMHoCT B pasmep Ha 1 800
neea, a NpuUIoXxmmaTta eMMCUOHHA CTOMHOCT, MO KOSITO LLE Ce M3MbJTHM NopbYKaTa,
e B pa3mep Ha 1001.4567 neBa Ha eguH gan. B To3u cny4dan, nopbykaTta we obae
yOOBNETBOPEHa M MHBECTUTOP A we nonyyn 1 uan gan M vacTudeH gan ot
798.5433 nB.
BbB BTOPUSA npumep mHBecTUTOp B nogaBa nopbyka Ha obLla CTOMHOCT CbLLO
1800 neBa, HO npunoXmmata €MUCUMOHHA CTOMHOCT, MO KOSTO UWe Obae
na3nbrHeHa nopbykaTa € 880.4567 nesa Ha eguH gsan. B To3m cnyyai MHBECTUTOP
b we nonyuun 2 uenu aana n yactudeH asan ot 39.0866 n..
Mopagn wusnckBaHETO 3a MUHMManNHa CTOMHOCT Ha nopbyvkata (MUHMManHa
BHacsiHa cyma no efHa nopbyka) obaye, He morat Aa 6baaT nogaBaHU NOPBHYKM 3a
nokynka Ha asnosBe Ha ®oHaa ¢ obuia CTOMHOCT Ha nopbykaTa (M obwa cyma,
BHacCsiHa OT 3asABUTENS NO nopbykaTa) B pasmep nog 100 (cTo) nesa.

o [lomebpxOeHue Ha ropbYKa
YnpaBnsiBalloTO APYKECTBO NpedoCcTaBs MOTBbPXKAEHME 33 W3MbIIHEHWETO Ha
nopbykaTta Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUS OEH,
cneggall, U3nNbLIIHEHNETO Ha NopbuyKaTa.

o OmmeensiHe Ha riopby4Ka
MHBecTUTOpBLT MOXe Aa oTTernu (OTMeHM) nofjajeHaTa nopbyka 3a MOKynka Ha
asinose oT ®oHaa Hal-kbcHO Ao 15:00 4. B 4eHA Ha nogaBaHeTo M.

IV.2. YcnoBus u pen 3a obpaTHO U3KynyBaHe Ha AsnoBe U 06CTOATENCTBa,
Npu KOUTO 0GPaTHOTO U3KYNyBaHe MOXe Aa 6bae BPEMEHHO CNpPSHO

Ycnosua 1 pef 3a 06paTHO M3KyNyBaHe Ha OSNOBE

doHABT He n3kynyea obpaTHO AsnoBe 4O AOCTUraHe Ha MWHMMAaneH pa3Mep Ha HeTHa
cTomHocT Ha aktuemte ot 500 000 (NeTcToTUH xmMnsaaun) neea. Tasm CTOMHOCT TpsibBa ga
6bae AocTUrHaTa He No-KbCHO OT 1 roamMHa OT HEroBOTO yupeasBaHe.
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Crnes V3MbfIHEHWETO Ha rOpPernocOYMEHOTO YCroBME  YMpaBnsiBalloTO  APYKECTBO
eXXeoHeBHO o00siBsiBa LeHa Ha o00paTHOTO W3KyrnyBaHe Ha [AsnoBeTe, MO  KOSITO
WHBECTUTOPUTE MoraT Aa npoganaTt npuTexaBaHWTe OT TAX AsinoBe Ha PoHAaa, ocBeH B
cnyyanTe Ha BPEMEHHO crupaHe Ha obpaTHOTO M3KkynyBaHe. LleHaTa ce onpepens Ha
Gasata Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eduH OSM, U3YMCIeHa CbrfacHO MeToaa,
onucaH no-gony B MNpocnekTa.

Y[ ,Ekcnat Acet MennpxmbHT' ALl nskynyea obpartHo ganoseTe Ha [oroBopHusi hoHa
3a cMmeTka Ha PoHaa. MiHBecTuTOpMTE MOraT a nogagat Nopbyky 3a o6paTHO M3KynyBaHe
Ha gganose B oduca Ha Y[ ,Ekcnat Acet MeHnpxmbHT EAL Ha agpec rp. Cochus, yn.
.l .C.PakoBckn” Ne 96A, ot 09:00 vaca go 17:30 vaca, Ten.: +359 2 980 1881, dpakc: +359
2 980 7472, nuue 3a KOHTaKTW: epraHa AHOOHOBA, KaKTO M Ha BCUYKM ,fnLLIeTa”, Ha KOUTO
ce npuemart u U3NbNHABAT NOPbYKUTE 3a Npogaxba n obpaTHO M3KynyBaHe Ha ASnoBe U
Ce OCbLLEeCTBABAT KOHTAKTUTE C UHBECTUTOPUTE M NpUTEXaTenuTe Ha asnose BbB PoHAaa.

MuHumanHata CTOMHOCT Ha cgenkata no obpaTHO u3KynyBaHe Ha AANoBe MO eaHa
nogageHa nopbyka e 100 (cto) neea. AKO CTOMHOCTTa Ha MpuTexaBaHUTe OT
WHBECTUTOpa asanose e no-manka ot 100 (cTo) nesa, Ton MOXe ga rv npogage obpatHo ¢
efHa nopbyka. AKO crieq U3nNbrfiHEHVWE Ha Mopbyka 3a 0b6paTHO M3KynyBaHe, OCTaTbKbT
AanoBe Ha nHeectuTopa 6u 6mn Ha cToMHOCT no-manka ot 100 (cTo) neea, NnopbykaTa 3a
obpaTHO u3KynyBaHe crneaBa pfda Obde nogadeHa 3a BCUYKM  MPUTEXaBaHU  OT
WHBECTUTOPA AAIOBE.

O6paTHOTO n3kynyBaHe Ha adnose oT PoHOa ce OCbLLECTBSIBA MO CrEAHNS] HAauuH:

o [lodasaHe Ha nopbyka 3a 0bpamHo U3KyrnysaHe Ha 0s5108e
MHBecTuTOpMTE NOgaBaT Nopbyka 3a 0OpaTHO U3KynyBaHe Ha AANOBE NMYHO, Ype3
MbHOMOLUHWK MW NULEH3NpaH MHBECTUUMOHEH nocpegHuk/6aHka. O6pasel Ha
nopbYyka MOXe [a ce nosyynm B ropenocoyveHnsa odumc. [opbykm 3a obpaTHO
N3KynyBaHe Ha Asanose ce npuemat Bceku paboteH aeH mexay 9:00 n 16:00 yaca
B odmca Ha YnpaBnsaABawoTo ApYyXecTBO. opbykn 3a obpaTHO M3KynyBaHe Ha
aanose ce npuemat ot 16:00 go 17:30 4. kaTo ce M3NbMHABAT MO UeHaTta, no
KOSITO ce M3nmbIiHABaT nopbykuTe, npuetn go 16:00 4. Ha crneaBawms paboTeH
AEH.
B cnyuyan, 4ye nogaeaT nopbyka Ype3 MbHOMOLLHMK, NOCNeaHUAT € Heobxoanmo
Aa npeacTaBy U U3PUYHO HOTapuarHo 3aBepeHO MbiHOMOLLHO, AaBallo NpaBo 3a
N3BbPLUBAHE HA YyNpaBUTENHU WU Pa3nNoOpeauTeriHU OENCTBUS C LIEHHW KHWXa W
AeKnapauusi, 4e He M3BbplBa MO 3aHATME COENKA C LEHHW KHwka. Tesun
N3NCKBaHWS He ce npwnaraT, Korato 3asiBkaTa ce nogasa 4pe3 MHBECTULMOHEH
NOCPEHNK.

e U3nbrHeHuUe Ha nopb4Ykama
Mopbykute 3a 0OpaTHO M3KynyBaHe Ha AsnoBe Ha PoHOa ce M3NbMHSABAT Ha
cnegpawmsa OeH, HO He MO-KbCHO OT 5 paboTHM AHWM OT gaTtaTa Ha nogaBaHe Ha
nopbykaTa. [Nopbykata 3a 0b6paTHO U3KYNyBaHe Ce U3NbIIHABA NO LieHa Ha gsan,
onpeaeneHa 3a feHs, crneaBaly gartata Ha nogaBaHe Ha nopbykaTa.

e UsnnawaHe Ha Ob/mKUMama cyma
MopbykuTe 3a o6paTHO U3KYNEeHUTEe OANOBE Ce M3NbIHABAT Ha cneaBallns OeH,
HO He MO-KbCHO OT 5 paboTHM AHWM OT gartata Ha nodaBaHeTo MM. Odbrmkumara
cyma ce wusnnawa no ykasaHa 6aHkoBa cmeTka unu B 6pon B odwmca Ha
YnpaBnsBalloTo OpYXKeCTBO.

e [lomebpxOeHue Ha ropbYKa
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YnpaBengBsalwoTo ApPYXeCTBO NpefocTaBs MOTBbPXAEHWE 3a W3MbIHEHMETO Ha
nopbykaTa npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWA OeH,
cnepaly U3NbIIHEHNETO Ha NopbYkaTa.

o OmmeeansHe Ha riopb4Ka
MHBecTntopbT MOXe da oTternm (OTMEeHM) nodageHaTta nopbyka 3a obpaTtHo
n3KynysaHe Ha ganose oT ®oHaa Har-KbCHO o 15:00 4. B AeHs Ha nofaBaHeTo n.

Ob6cToaTencTea, Npy KOUTO 06PaTHOTO U3KYNyBaHe MOXe Aa ObAe BPEMEHHO CNPsSHO

®oHABLT, No pelweHne Ha CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsBalloTo APYKECTBO, MOXe
BPEMEHHO Aa crnpe obpaTHOTO M3KyrNyBaHe Ha OSNOBETE CWU NpuW yCroBusiTa M Mo peaa,
npegBuaeHW B HEroBute nMpaBufla, HO CaMO B  USKMOYMTENHW Criyvyan, ako
obcTodATencTeaTa ro HanaraT U CnNUpaHeTo € ofnpaBAaHO C Orfed Ha MHTepecutTe Ha
WHBECTUTOPUTE, BKIMIOYUTENHO B CrIeAHMTE Chyyau:

e Korato Ha perynupaH nasap, Ha KonTo nosevye oT 20 Ha CTO OT aKTUBUTE Ha
[oroBopeH oHO ce KoTupaT WM TbpryBaT, CKMAOYBAHETO Ha CcOenku e
npekpaTeHo, CrpsiHO UMK € NOASIOXEHO Ha OrpaHNYeHNsa — 3a CpoKa Ha CnupaHeTo,
WIM OrpaHnyaBaHETO;

o KoraTto He moraT ga 6baart oueHeHM NpaBUIHO aKTUBUTE Unu nacuente Ha doHaa
UM YnpasensBalloTO OPYXECTBO He MOXe fa ce pasnopexia C akTuBuTe Ha
doHpa, 6e3 ga yBpean MHTEpecuTe Ha npuTexaTenute Ha OsanoBe — 3a CpPokK
[0KaTo Tpae HEBb3MOXHOCTTA;

¢ OT MOMEHTa Ha B3eMaHe Ha peLUeHne 3a NpekpaTsaBaHe unv npeobpasyBaHe Ha
doHpa upes cnmBaHe, BNUBaHe, pasaensaHe unu otaensHe - Ao NpuKioYBaHe Ha
CbOTBETHaTa npouenypa;

e B cny4an Ha oTHEMaHe Ha nNuueH3a Ha YnpaBnasalloTo [pyXeCcTBO UK HanaraHe
Ha orpaHMYeHns Ha AerMHOCTTa My, Unu gpyra nogobHa npuynMHa, Nnopagmn KoaTo e
HEBBb3MOXHO U3MbIHEHNETO Ha 3agbihKeHudaTa My no ynpasfieHne Ha [JoroBopeH
doHA 1 mMoraTt Aa yBpeasT MHTepecuTe Ha nputexaTtenute Ha HEroBUTe OsnoBe —
3a MMHUManHNS HeobXxoauM CPOK, HO He nMoBeye oT 1 mecel;

e B cnyuyan Ha pasBangHe Ha goroBopa ¢ baHkaTa genosuTtap nopagv BUHOBHO
HENHO NOBeaeHne, OTHEMaHe Ha nuueH3a 3a 6aHkoBa AenHocT Ha baHkaTa
AenosvTap WnNu HanaraHe Ha Apyrn OrpaHUYeHust Ha AEeVHOCTTa W, KakTo U ako
baHkaTta pgenosutap 6bae wu3knN4YeHa OT cnucbka no un. 35, an. 1 ot
3OKNCOMNKA, konto npaBAT HEBBL3MOXXHO M3MbIHEHMETO Ha 3adbiKeHUsTa N No
JoroBopa 3a [eno3vTapHW ycryrm wnu moraTt fa yBpeaaT WHTepecuTe Ha
nputexxaTenurte Ha asnose Ha PoHAa — 3a MMHMMAaNHUS HEOOXOANM CPOK, HO He
noBseYye oT 2 MmeceLla.

YnpaBnsBalwoTo ApYyXecTBO He3abaBHO cnvpa npopaxbarta Ha AsnoBe, B Cryyanm 4e
BPEMEHHO € MpeycTaHOBEHO OBpaTHOTO U3KynyBaHe Ha Asanose Ha [oroBopeH oHa. B
Te3n cnyyau npekpartaBaHeTo Ha NyonuYHOTO npeanaraHe e 3a cpoka Ha BPEMEHHOTO
cnvpaHe Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO 3a Neproaa, C KOMTO € yOBbIKEH CpoKa Ha
BPEMEHHOTO cnnpaHe Ha 0bpaTHOTO M3KynyBaHe Ha AANOBE.

YnpaBnsBalwoTO OPYXECTBO yBeAoMsBa [0 Kpas Ha pabotHua geH Komwucuata um
CbOTBETHUTE KOMMETEHTHU OpraHM Ha BCUYKM ObpXKaBW YNEHKU, B KOUTO ce npeanarar
aanosete Ha doHaa (ako uma Takuea, pasnuyHn ot bbnrapus), baHkata genosutap u
PerynupaHns nasap, Ha KOWTO ce TbpryBat ganosete Ha PoHpa, 3a cnMpaHETO Ha
06paTHOTO U3KyrnyBaHe, CbOTBETHO 3a YAbIDKaBaHe CpoKa Ha crnvpaHe Ha o6paTHOTO
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n3KyrnyBaHe. YNpaBnsBalloTO APYXECTBO YyBeAOMsBa npuTexarenure Ha Aanose 3a
crnMpaHeTo Ha O0OpaTHOTO W3KyrnyBaHe, CbOTBETHO 3a YAbIHKaBaHETO Ha Cpoka Ha
cnupaHe Ha obpaTHOTO M3KynyBaHe, He3abaBHO crep B3EMaHETO Ha pelueHne 3a ToBa —
ypes nybnukauma BbB B. ,Kanutan [dennn’. BpemMeHHOTO cnupaHe Ha o6paTHOTO
n3KynyBaHe ce 06siBsiBa U BbB BCUYKM ocbmcKn Ha YnpaenseawoTo [pyecTBo, KbAeTo ce
npegnarat gsnosete Ha doHpa. B cnyyan, 4Ye ce Hanara yabrkaBaHe Ha Cpoka Ha
BPEMEHHOTO CnMpaHe Ha 0OpaHOTO M3KyNyBaHE Ha AANOBe YNpaBnaABaLOTO APYKECTBO
yBegomsaiea Komucusta, bopcata n baHkata genosutap He MO-KbCHO OT 7 AHW npeau
M3TMYaAHETO Ha NbPBOHAaYarHoO onpeaeneHnst CPok. AKO CPOKbT Ha CAMPaHETO € NO-KpaThbK
OT ceaeM AHM, BKIYUTENHO B CriyqyauTe, korato 06paTHOTO M3KynyBaHe e 6uno cnpsiHo
nopagmn TEXHUYECKN NPUYMHK, YNPaBMsBaLOTO APY)KECTBO M3BbPLLBA YBEAOMIIEHUSATA MO
npeaxoAHOTO M3pedyeHne A0 Kpasd Ha paboTHMS OeH, npeaxoxaall, gataTta, Ha KosTo e
TpsibBano aa 6bae nogHOBEHO 06paTHOTO N3KYNyBaHe.

MopbyknTe, NoAadeHN cried NocneaHoTo 06siBsiBaHe Ha LieHaTa Ha 0GpaTHO M3KyrnyBaHe
npeou HadyanHata jfgaTta Ha Ccpoka Ha BPEMEHHOTO CnupaHe, He ce W3MbhHABaT.
YnpaBnsiBawoTo ApYXeCTBO Bb3CTAHOBSIBA CyMUTE Ha UHBECTUTOPUTE, Nodany nopbyku
3a MOKynKa Ha akuuMum unu pgsanose, no 6aHkoBaTa MM CMeTKa WNM Ha KacaTa Ha
APYXXECTBOTO [0 Kpasi Ha paboTHMSA eH, cneapall AeHs Ha nogaBaHe Ha NopPbYKUTE.

O6paTHOTO N3KynyBaHe ce Bb30OHOBSABA OT YNpPaBMsiBALLIOTO APYXXECTBO C U3TUYAHETO Ha
CpOKa, OnpefenieH B pelleHneTo 3a crnupaHe Ha obpaTHOTO U3KyrnyBaHe, CbOTBETHO B
pewleHMeTOo 3a yablkaBaHe Ccpoka Ha cnupaHe Ha obpaTHOTO  U3KynyBaHe.
YBegoMsaBaHETO 3a Bb30OHOBSIBAHETO Ce WM3BbpLIBA [0 Kpas Ha paboTHUSA [eH,
npeaoxoxaal, Bb30OHOBSABAHETO, MO peda, MNPUNOXUM 3a YBEOOMSIBAHETO OTHOCHO
BPEMEHHOTO CnnpaHe Ha 06paTHOTO N3KyNyBaHe.

Pepn 3a npexsbpngHe Ha ganoseTe Ha AP EkcnaT noyobn Ekyntuc”

Mopaan Bb3MOXHOCTTa 3a NOCTOSIHHO O0GpaTHO M3KynyBaHe Ha AsnoBeTe Ha [JoroBopeH
¢doHa, peanHoTo 3HaYeHne Ha BTOpUYHaTa TbproBusi (MPEeXBbPIISHETO) Ha OANOBETE Ha
®oHAa e HeCpaBHMMO MO-Marsko, OTKOMKOTO MPU aKUMU Ha MHBECTULIMOHHM ApYXXecTBa OT
3aTBOPEH TUM MNN NMPU akUMK Ha 0OMKHOBEHUTE NyBnMYHKN apyxecTBa. Bce nak, B crnyyan,
Yye MHBECTUTOPUTE XenasaT Oa MPexBbprsAT AAroBeTe Ha TpeTo Nnvue, a He [da
npopanat obpaTHo Ha PoHAa, ce npunara peaa, NocoYeH no-aony.

CobGcTBeHOCTTa BbpXy AsnoseTe, usgageHn ot ®oHaa, ce npexsbpnd ceobogHo, 6es
OrpaHVyYeHnss N ycrnoBus, KaTo ce cnaseaT pasnopeabute Ha 3akoHa 3a nasapute Ha
duHaHcoBn nHctpymeHTn, SOKNCAOMNKA, 3akoHa 3a nybnuyHOTO npefnaraHe Ha LEeHHU
KHWXXa 1 aKToBETE NO npunaraHeTo Um 1 npaeunata Ha ,LleHTpaneH genosutap” AL.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY AANIOBETE CE CHMTA 3a U3BBPLLUEHO OT MOMEHTA
Ha peructpaumss Ha cgenkata B LUeHTpanHua penosutap. [MpexBbpnsiHETO Ha
cobcTBeHOCTTa Bbpxy AarnoBe Ha doHAa B criyyamTe Ha JapeHwe U HacnegsiBaHe ce
U3BbpLUBa 4pes3 NuuUeH3MpaH WMHBECTULMOHEH MOCPEeaHUK, M3BbpLUBaLl, AEWHOCT KaTo
perncTpaumMoHeH areHT cnepg permcTpmpaHe Ha cgenkaTta Ha bob.

Mpn cknoYBaHETO Ha CcAernku C JAnoBe W3BbH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEOHNK N3BBbPLLBA NYGMYHO ONoBecTsaBaHe Ha MHopMaumsa 3a Tasu
chaernka no peg u B cpokose, npeasuaeHn B 3MON.
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IV.3. YcnoBus u pea 3a u3uucnsiBaHe Ha €MMCUOHHATa CTOMHOCT U Ha
LeHaTa 3a o6paTHO U3KynyBaHe Ha AAnoBeTe

MeTog 1 yecToTa Ha M34YMCFBaHE Ha EMUCMOHHATA CTOMHOCT W Ha LieHaTa 3a obpaTtHo
M3KynyBaHe Ha OANnoBeTe

EmMuncrMoHHaTa CTOMHOCT 1 LieHaTa 3a o6paTHO M3KynyBaHe Ha AsSroBe ce onpenens Bceku
paboTeH geH.
Mpouenypa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHpa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €AWH Osyl, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTtHo
N3KynyBaHe:

e 0o 11:00 yaca Ha geHsa T+1, cnegBaw, geHa T, 3a KOMTO Ce NpaBu OLEHKaTa,
YnpaBnaBalloTo ApyKecTBo nony4vasa oT LeHTpaneH genosutap A nHgpopmauus
OTHOCHO cAenkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha OANOBE C MPUKIOYMN
CeTbJIMEHT U 3a bpos ganose Ha PoHaa B 0OpbLUEHME;

o Mexay 11:00 n 12:00 yaca Ha CbOTBETHUS EH Ce U3BBbPLUA CregHOTO:
e ONpenensdr ce akTUBUTE U LieHaTa Ha akTUBUTE, CbINacHO HaCcTosALWWTE NpaBuna;

e 13BbpLUBa ce ocHeTOBOOAABAHETO HAa BCUYKKM onepaunn Ha doHpa n npeoueHKaTa Ha
aKTUBUTE U NaCUBUTE,

e OnpeaensT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha
eOnH Osn n ce npuemMa pelleHMe OTHOCHO €MUCMOHHAaTa CTOMHOCT U LeHaTa Ha
obpaTHO u3KkynyBaHe Ha asinoBeTe Ha PoHaa. HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
€dVH Osn ce onpenens kaTto HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa ce pasgenu
Ha Oposi Ha pAOsanoBeTe B OOpblUeHME B MOMEHTA Ha ToBa onpeaensHe.
EmMucmnoHHaTa ctonHocT € paBHa Ha HCA Ha eguH gan, yBenudeHa ¢ pasxogute no
eMmuTupaHeTo B pasmep Ha 1% ot HCA Ha eovH gan npu nHBectMpaHe Ha cyma B
pa3smep go 100,000 nB.; 0.5% ot HCA Ha eanH gsn npu nHBeCcTMpaHe Ha cyma Hag
100,000 nB.., Ho oo 500,000 neea; 0.2% ot HCA Ha eanH gan npu UHBECTMpPaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; u 0% npwu nHBECTMPaHEe Ha CyMWU Hang
2,000,000 nB. LeHata Ha obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eaumH pan,
HamaneHa ¢ pasxoguTte no obpaTHo nskynysaHe B pasmep Ha 1% ot HCA Ha eguH
OSn 3a CyMu, MHBECTUpPaHM BbB POHAA 3a CPOK paBeH Unu no-kpatbk oT 12 meceua;
0.5% ot HCA Ha eguH asn 3a cymu, MHBECTMPaHM 3a CPOK No-AbNbrr OT 12 meceua u
00 24 meceua BknounTenHo, n 0% 3a cymun, MHBECTUPAHN 3@ CPOK NO-ObNbr OT 24
mecela.

e kbM 12:00 yaca Ha geHst T+1, cnegBawy, geHst T, 3a KOUTO ce U3roTBSA OLEeHKaTa, ce
n3npaila Ha baHkata genosutap M3uyncrieHaTa HeTHa CTOMHOCT Ha akTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eduH AAN, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHo
n3kynyBaHe Ha pganosete Ha ®PoHOa, KaKTO M Ha udanata uHdopmauusa 3a
onpeaensaHeTo UM, BKNOYMTENHO 3a 6posi Ha npodageHuTe M 06paTHO M3KYNeHu
OASI0BE C NPUKIHOYNIT CETLIIMEHT;

e 1o 12:40 yaca Ha geH T+1, cnepBawy, aeHa T, 3a KOUTO ce MU3roTBsA oLeHKaTa, ce
n34yakea noTebpXKaeHMe oT baHkata [enosntap 3a npaBuNHOCTTA Ha Taka
M34YMCIEeHUTEe HEeTHa CTOMHOCT Ha akTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eduH
OSn, EMUCMOHHA CTOMHOCT U LieHa Ha o6paTHO M3KynyBaHe Ha gsnosete Ha doHaa
(Npwn KOHCTaTMpaHN HapyLLEeHNsI ce U3BbPLUBAT KOPEKLUN HAa HECHLOTBETCTBUATA);
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e kbM 13:00 yaca peH T+1, cnegBaw, AeHa T, 3a KOUTO ce W3rOTBA OLleHKaTa,
3aBbpLUBa NpoLeca no onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe 3a AeH T.

YecToTa, MACTO M Ha4yMH Ha NybrvMKyBaHe Ha eMWCUMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha OAMNOBETE

B pena T+1, cnepgpaly paboTHUMAT aOeH T, 3a KOWTO Ce WU3YMCNsiBa OLEeHKaTa,
YnpaBnsBalioTo ApYXeCcTBO yBegomsiBa Komucusita 3a pmHaHCOB Haa30p, ynpasreHue
»,Haasop Ha MHBeCTMUMOHHATa AENHOCT” 3a eMUCUOHHATa CTOMHOCT U LeHaTa Ha obpaTHO
n3KynyBaHe Ha asnoseTe Ha PoHpa 3a aeH T.

[o kpasa Ha paboTHuA aeH T+1, B KOUTO ce U3BbpLUBA U3YNCNSABAHETO HA eMUCUOHHaTa
CTOMHOCT M UeHaTa Ha obGpaTHO M3KynyBaHe Ha AsinoBeTe Ha doHAa YnpaensBalloTo
APYXeCTBO 00siBsIBa TE€3M OAHHM:

e Ha bbnrapcka coHgoBa 6opca — Cocuma 3a BkoYBaHE HA EMUCUOHHATA CTOMHOCT
1 ueHaTa Ha obpaTHO u3kynysaHe B GroneTunHa Ha 6opcarta;

e Ha BCUYKM ,fMweTa”’, HA KOUTO ce npuemaT MopbyukMTE 3a npogaxba u obpaTHO
N3KynyBaHe Ha [OsNOBE W CEe OCbLLECTBABAT KOHTAKTUTE C WMHBECTUTOPUTE MU
nputexaTtenuTe Ha asnose BbB PoHAa;

e Ha caunTa Ha YnpaBnsiBawoTo OPYKECTBO.

YnpaenseawloTto OPYKECTBO BOAWM MPOTOKONM 3a OOCbXOaHuATa, peweHusaTa u
M3TOYHMUNTE Ha WHGOpPMauUMA, CBbP3aHU C onpeaensaHeTo Ha HeTHaTta CTOMHOCT Ha
aktTusute Ha doHga. KeM npoTokonuTe ce npunarat UHopmMaumsaTa u JOKyMeHTaumsaTa,
KOUTO Ca M3MNONi3BaHU 3a B3eMaHe Ha pelwleHusTa. [NpoTokonnte ce cbxpaHsaBaT MUHUMYM
neT roguvHu. LlanoctHata AoKymMeHTaumst u MHoOpMauusd, CBbp3aHa C onpenensHe Ha
HCA Ha ®oHOa 1 HeTHaTa CTOMHOCT Ha euH ASAN Ce CbXpPaHsiBa Ha XapTUEH M MarHUTEH
HocuTen (2 konus).

PbkoBoantenatr Ha otaen ,BbTpeweH KoHTpon” Ha YnpaBnsaABawoToO APYXKECTBO €
OTrOBOPEH 3a CbXPaHABAHETO Ha [OKYMEHTUTE, CBbp3aHu ¢ m3dyucneHneto Ha HCA Ha
doHaa n onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAuH OAan.

e [lopbyka 3a msgaBaHe Ha OAMNOBE OT KONMEKTMBHATA MHBECTMLMOHHA CXema Wunu
nopbyka 3a obpaTHO M3KynyBaHe Ha AANOBE Ce nojaBa KbM YyNpaBnsBawoTo
apyxecTtBo Bcekn paboTteH geH ot 9:00 4. go 16:00 4. B ochuca Ha ,Ekcnat Acet
MennpkmbHT” EALL 1 oCTaHanuTe MNOCOYEHW KOHTpPareHTM U ce U3NbIHSABA
CbOTBETHO MO LiEHW, onpeneneHn 3a Han-6nmskusa aeH, crnegpall OeHs, B KOWTO e
HanpaseHa nopbukaTa. [Npeasng ropHOTO M3MCKBAHE MOPbYKUTE, NOAAAEHN HA OEH
T, ce m3nbnHaBaT N0 €MUCUOHHA CTOWMHOCT MMM LeHa 3a obpaTHO W3KynyBaHe,
KOMTO Ce OCHOBaBaT Ha OLEHKa Ha akTuBuTe 3a AeH T, m3BbpuweHa Ha T+1, unu
OEeHAT, cnedpall AeHda Ha nopbykaTa. Cnen ogobpsBaHETO Ha HETHATa CTOMHOCT Ha
akTusuTe oT HGaHkaTa genosutap B geHsa T+1, ce NpuCTbhBa KbM U3Nb/HABAHE Ha
nogageHnTe NOpbYKM 3a 3anMcBaHe N obpaTHO U3KynyBaHe, NogageHn npes aeH T.

KoHTpOnbT BbpXY Npoueca Ha CbXpaHABaHe Ha JOKYMEHTUTE, CBbP3aHu C U3YUCIEHNETO
Ha HCA Ha doHga n onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AunH OAn ce
OCbLLECTBABA OT M3NbNHUTENHMA uneH Ha CbBeTa Ha gupektopute (M3MbAHUTENHUSA
ANPEKTOP) CbBMECTHO C MPOKYpPUCTA Ha YNpaBnsBaLloTO APYXKECTBO.

yl'lpaBJ'IﬂBaLLI,OTO APYy>XXeCTBO M3nosn3Ba nporpamMeH npoaykT npun n3vyncnsaBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTUBWUTE, E€MUCUOHHATa CTOMHOCT W LeHaTa Ha O6paTHO M3KynyBaHe.
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[MporpamMHUAT NPOAYKT € CBbp3aH CbC cyeToBOoAHaTa cuctema Ha doHaa, KoeTo
no3BofdBa 3anaraHe Ha MakeTM 3a OCYEeTOBOASBaAHE Ha pasnuyHuTe onepaumm u
nocrneipallo aBTOMaTMYHO reHepupaHe Ha CYETOBOAHWUTE 3anucu, KOUTo ce npuemaTt B
cyeToBoAHaTa cuctema. TO3n TUN CBbP3aHOCT envMMHMpa ABOWHOTO BbBeEXAaHe Ha
NMHOpMaLMs, KakTo 1 gonpuHacs 3a n3bsarsaHeTo Ha rpeLlky Npyu NOBTOPHO BbBEXOaHe.
CodptyepbT pasumTta gHeBHUTE hbarnoBe Ha bBbnrapcka goHgosa 6opca — Codma u rm
BKMOYBA B MHAOPMAUMOHHMA MacuB Ha cuctemata. Ha 6asa Ha Te3n gaHHu ce
n3umcnsiBa exedHEBHO MnasapHaTa UeHa Ha nosvuumite, TbpryBaHn Ha B®B npwu
cbbniogaBaHe Ha npuTexaBaHMs 06emM OT CbOTBETHMTE no3uvumMM B nopTdenna Ha
[oroBopHuna oHA U Npy cnasBaHe Ha ypeaeHuTe B Te3n npaBurna Kputepum 3a Hanuyune
Ha nasapHa LeHa W ce BKIYBa B HeTHaTa CTOMHOCT Ha aktusuTe. [lasapHuTe LeHu Ha
Apyrute aktmeu wWwe 6baaT MMNOPTUPAHM NO eNEKTPOHEH NbT. [1porpaMHUAT NPOAYKT € C
pasfiMyHn HMBA Ha OOCTbLIM, KOETO rapaHTupa 3awuTa Ha JaHHUTE NpU U3vncrsiBaHe Ha
HCA. lNMporpamaTa cbxpaHsaBa AaHHUTE, CBbP3aHn ¢ nsumcnaeaHe Ha HCA, eMncuoHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO U3KyrnyBaHe WM MO3BOSSABa NpoBepkata UM 3a NpeaxoaHu
nepuoau.

Lianata pokymeHTauuMss u uHGOpMauWs, W3Non3BaHa 3a onpedensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, eMUCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO M3KyrnyBaHe ce
CbXpaHsiBa Ha XapTUeH M MarHUTeH HocuTen oT YNpaBnsBawoTo APYKECTBO MUHUMYM 5
roguHu. MNMopaau onacHOCT OT 3arybBaHe No TEXHUYECKM MPUYMHK, TS Ce CbXpaHsiBa U Ha
BTOPW MarHUTEH HocuUTer.

Takcu 3a 4OMbITHUTENHM YCNYrk, OKa3BaHu OT YNpaBnsBaLLOTO APY>KECTBO:

e 3a npexBbprsaHe Ha OsanoBe OT NOACMETKA Ha nputexarensa Ha gsanose npu Y[
.Excnat Acet MeHnmpkmbHT' EAL KbM HeroBa noacMeTka Mpu MHBECTULMOHEH
nocpeaHuk, 6aHka genosuTap unm 6aHka noneunten — 6 nB. Ha TpaHcdep;

e 3aunsgaBaHe Ha oybnukat Ha genosvTapHa pasnucka — 6 nB.;

e 3a wusnpawaHe Ha [JOKYMEHTM (geno3uTapHa pasnucka, NoTBbPXAEHWe 3a
CKMoYeHa caernka u op.) — Takca B pasmep Ha Bb3HMKHANUTE MOLLEHCKN pasxonum
Jo 5 ns..

Mpu npomsaHa Ha pa3mepa Ha pa3xoauTe 3a usgasaHe (npogaxba) n obpaTHO N3KynyBaHe
Ha ganose u4pe3 m3aMeHeHue Ha [lpaBunata Ha ®oHga, YNpasnsBalloTO APYKeCTBO
yBe4OMsiBa MHBECTUTOPUTE Ype3 CbOoOLLEeHEe B NOHE eOUH LieHTpaneH exeagHeBHUK, 40
Kpas Ha cnegBawus AeH OT y3HaBaHEeTO Ha o4oOpeHneTo Ha NPOMeEHNTE B nNpasunaTa Ha
[loroBopeH oHa.

Mpn gonycHaTta rpellka B U34MCNABAHETO HA HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eAuH
OS5, B pe3ynTaTt Ha KOATO € 3aBuLeHa eMUCUOHHATa CTOMHOCT UMK 3aHWKeHa LieHaTa Ha
obpaTHO um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asan, Y[
,Ekcnat AceT MennpxmbHT” A € AnbXHO 3a cmeTka Ha PoHaa OJa Bb3CTAHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun AsanoBe no 3aBulLeHa eMUCUOHHA CToWHocCT, B 10-
OHEBEH CPOK OT KOHCTaTUMpPaHEeTO Ha rpelikaTa, OCBEH aKO WHBECTUTOPBLT € Owun
HeJo6poCbBECTEH.

Mpu gonycHaTa rpelwka npyu M3dncnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH
AN, B pe3ynrtaT Ha KOATO € 3aHWKeHa EMUCUOHHATa CTOMHOCT UMK 3aBULLIEHA LieHaTa Ha
obpaTtHo nskynysaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eguH asan, Y[
,Exkcnat Acet MenumkmbHT® Al € AnbXHO 3a cobcTBeHa cMeTKa Aa Bb3CTaHOBWU Ha
®oHpoa u gbmkumaTta cyma B 10-OHEBEH CPOK OT KOHCTaTUpaHeTO Ha rpelukaTa.
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AbmkuMaTa cyma e pasnukata Mexay pearnHata U 3aHuXKeHaTa eMUCUOHHa CTOMHOCT 3a
3akyrneHute asnose Ha ®oHaa OT MHBECTUTOPUTE.

IvV.4. OnucaHue Ha NpaBufarta 3a onpeaensHe Ha goxona

®duHaHcoBMTE OTYEeTU Ha PoHOa ce U3roTBAT OT YNpaBnsABaLWOTO APYXKECTBO CbINACHO
3akoHa 3a cuetoBogcTBoTO (,3C4”) U MexagyHapogHuTe CcTaHgapTu 3a (puHaHCcoBUTE
otyetn (,MCPO”) npm cnassaHe NPUHLNNNTE Ha CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLleHKa U oT4YMTaHe Ha akTueute/nacmeute u npuxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npasBunata Ha doHaga peanuavpaHus OOXO4 He ce pasnpedens mexay
nputexarenute Ha [OAnoBe, a Ce M3BbpLUBA PevHBEecTMpaHe Ha aoxopda/roauliHaTa
neyan6a Ha ®doHOa cren M3roTBEHA Ha TOAMILIHUS (PUHAHCOB OTYEeT, 3aBepeH OT
perucTpupaH ogutop, 1 Aoknaga 3a gevHoctta Ha PoHaa. PenHBecTupaHeTo Ha goxoaa
ce M3BbplBa B CbOTBETCTBME C WHBECTULMOHHMTE LENnu, cTpaTernv, MONuTUKa u
orpaHuyeHuns Ha doHga, NPy OTYMTaHe Ha KOHKPETHWUTE NasapHu YCroBus 1 Npu cnassaHe
Ha 3aKoHa, ykasaHusaTa Ha KomucuaTta n BbTpellHUTe akToBe Ha GoHpa.

V. UHO®OPMALNA 3A AOCTDHIM A0 OTYETUTE

durHaHCOBNUTE OTYETH, 3a€dHO C AOoKNaauTe 3a 4eVHOCTTa U OOUTOPCKUTE AOKNaan ca Ha
pasnonoXXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHue Ha Y[ ,Ekcnat Acet
MeHnngpkmbHT” EAL — rp. Cocumg, yn. ,[.C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
9:00 y. go 18:00 u. Bcekn paboTeH geH, BbB Bcekun oduc (,rmwie”), Ha KoeTo ce npegnarat
3a npogaxba/obpaTHo wu3kynyBaHe pgsnoBe Ha PoHga, KakTto M ce npedocTass
MHopMauMs Ha nputexaTtenute Ha aanoBe oT PoHOa, KaKTO M Ha enekTpoHHaTa
CcTpaHuua www.expat.bg n Ha ctpaHuuata Ha KPH. Kbm gaTtaTa Ha lNpocnekTta e Hanvue
roguweH dmHaHcoB ot4yeT Ha 0@ ,Ekcnart moy6vn Ekyntne” 3a 2008 r., 2009 r., 2010 r.,
2011 r., 2012 r., 2013 1., 2014 r. 1 2015 r. KAKTO 1 OTYET 3a ynpasneHneTo no yn. 33, an.
1 o1 3Cu.

Vl. AOMBbJIHUTENHA NH®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLUS; HOMEp U AaTta Ha pa3pelleHueTo 3a
opraHusupaHe v ynpasneHue Ha 0@ , Ekcnart Moy6wn Ekyutuc”

HapnsopHata ObpxaBHa WHCTUTYUMS Ha Ynpasnasawoto pgpyxectso M PoHoa e
Komucumara 3a omHaHcoB Haa3op.

YnpaBnaBaLLoTo APYKECTBO € NOMy4nno paspeLleHne 3a opraHmsmpaHe v ynpasreHune Ha
Ao Ekcnat Moy6bn Ekyntuc” ¢ Pewenne Ne536 - 1® o1 20.05.2008 r. Ha KOH.

®oHOBbT € BNMcaH B perncrbpa Ha ynpasnsBawuTe ApyXecTsa U ynpaBnaBaHUTE OT TAX
aoroBopHu dongose, BogeH oT KO®H, no PasnopexgaHe 3a BnucBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, Kbaeto npaBunata Ha [loroBopeH ¢oHA ca [OCTbLMNHM 3a
MHBECTUTOpUTE
MpaBunata Ha ®doHOa u Apyrute BbBTPELUHM aKTOBE Ca AOCTbMHWM Ha agpeca Ha
YnpasnsBawioTto gpyxectso — rp. Codumsa, yn. ,I.C. Pakockn” Ne 96A, BbB Bcekn ocuc
(,rmwe”), Ha KoeTo ce npeanaraT 3a npofdaxkba/obpaTHO M3kynyBaHe ganose Ha PoHAa,
KakTo 1 ce npenocTtaBs MHOpMauna Ha npuTtexarenute Ha ganose ot doHAa, a CbLo
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Taka M Ha WHTepHeT CTpaHuuaTa Ha YnpaengaBalloTo APYXecTBO, Ha agpec -—
www.expat.bg.

VI.3. UHdpopmaLmsa oTHOCHO asnoBeTe

MmyuwlectBo. HeTHa CTOMHOCT Ha akTUBUTE

KaTo [JoroBopeH doHfg ,Ekcnat MMoy6bun Ekyntnc” He e ropuanyecko nuiue, Hama kanutan
Nno cMmncbna Ha TbpProBCKMSA 3aKOH U He ce BMMCBA B TbProBCKUA pernctbp. PoHABLT €
yypeneH C BMMCBAHETO CU B peructbpa, BogeH ot KOH, npean aa e Habpan napuyHu
cpeacTtea u 6e3 ga npuTexasa MMYLLLECTBO (aKTMBMN).

3aKOHBLT M3MCKBaA HeTHaTa CTOMHOCT Ha akTMBUTE (YUCTOTO MMyLLecTBO) Ha doHaa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTa Ha
npaeata (aktmeute) Ha [oroBopeH ¢OHA, HamarieHa CbC CTOMHOCTTA Ha HEroBuUTe
3agbikeHns (nacmeun). BHocku B mMmyuwlecTtBoTo Ha PoHOa ce npaeAT camo B napw.
MuHUManHNAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBute Ha PoHoa TpsibBa oa e
AOCTUrHaT 40 edHa rogvHa oT nonydaBaHe Ha paspelueHneTo oT KOH 3a opraHuaupaHe u
ynpaeneHne Ha doHaga. [lo gocTuraHe Ha MMHMMAanNHUSA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Aornycka o6paTHO M3KynyBaHe Ha HEroBUTE OSAMOBe.

HauuHu 3a yBenunyasaHe nnv HamanssaHe Ha kanutana (HCA) Ha [loroBopeH doHA

HeTHaTa cToMHOCT Ha akTMBuMTe Ha doHaa ce yBenuyaBa WUNM HamansiBa CcbobpasHo
npomsiHata B 6posi m3gageHn n obpaTHO WU3KyNeHW AANoBe, KakTo U B pes3ynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTMUuuMTe Ha PoHAA U HErOBUTE 3a4bITKEHMSI.

Bpon gsanose 1 HoMMHaNHa CTOMHOCT

NmywectBoTo Ha ®oHAa e pa3feneHo Ha aanose. HoMnHanHata CTOMHOCT Ha AsnoseTe
Ha [O® ,Ekcnat noybbn Exkyntnc” e 1000 (xunapa) nesa. [Janosete Ha PoHaa ce
npungobmeaT No eMUCUOHHA CTOMHOCT. BbpoaT Ha ganoBeTe Ha PoHOa ce NPOMEHS B
pe3ynTaTt Ha TaxHaTa npogaxba unm obpatHo n3kynyBaHe. [JOroBOpHMAT OOHA MOXe Aa
n3gaBa M YacTUYHKM OAnoBe Ha GasaTa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE CU, ako CpeLuy
BHeECeHaTa OT MHBECTUTOPAa Cyma He MOXe Aa ce n3gage Usmno Y1Cno OAnoBe.

Bua Ha ganoseTe. [paBa no ganoseTe

OanoeeTe Ha [oroBopeH doHA ca ©6e3Hann4yHM LEHHU KHXKA PErncTpupaHn no CMeTkn B
LleHTpaneH genoautap. Benykun ganose gaesaTt nocodeHUTe No-4ony npaea.

e [Ipaso Ha obpamHO u3KyrysaHe. ToBa € creuuanHo nNpaBO, XapakTepHO 3a
ASNoBeTe Ha [O0roBOpHMUTE (POHOOBE M 3@ aKUMMTE Ha WHBECTULMOHHUTE
ApyxecTBa OT oTBOpeH Tun. Cnepj Kato HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa
aocturHe 500 000 (MeTCTOTMH XMnsan) neBa, BCEKM MpuTexaten Ha gsnose no
BCSKO BpeEME, B paMKUTe Ha paboTHMTE AHW U BpeMe, MMa MNpaBO Aa MWcKa
aanosete My pga 6bgat umskyneHn obpatHo ot doHaa npu ycrnoBuATa,
npegsugeHn B lNpasunata Ha doHga u lNMpocnekTta, ocBeH KoraTto 0OpaTHOTO
N3KynyBaHe € CnpsiHO B npeaswuaeHuTe B 3akoHa, B [paBunata Ha PoHpa v B
To3u lNMpocnekT cnyyan. MickaHeTo 3a o6paTHO n3KynyBaHe MOXe Aa ce OTHacs 3a
YyacT UM 3a BCUYKK NPUTEXaBaHW OT MHBECTUTOPA OANOBE;

o [Ipaso Ha uHghopmayus. Bcekn WHBECTUTOP MMa NpaBo Ha WHdopMauus,
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cbabpxalwla ce B [Npocnekta n nepnoanyHuTe otyeTn Ha PoHOa, KaKTo U Ha
apyra nyénuyHa nHdopmaumsa oTHocHoO PoHAa;

e YnpaBnsBaWOTO [APYXECTBO OnoBecTsiBa WHMopmauus 3a PoHOa CbrracHo
M3NCKBaAHWSATA Ha 3aKOHa, BKMOYMTENHO MocrneaHuss nyornvkyBaH roguvllieH u
TpuMeceyeH oMHaHCOB oT4yeT Ha PoHaa 1 yBeAOMsiBa 3a CbLLECTBEHN CbOUTUS,
KOMTO MoraT fa noBnusiAT BbpXy NasapHaTa LeHa Ha ganosete Ha PoHaa (T.Hap.
,B&XHA MH(opmMaums”). YnpasnsaBawoTo APYXKeCcTBO npedocTtaBs 6GesnnaTHo,
npy NnouckeBaHe OT MHBECTUTOPUTE 3anucBalLM ASroBe, ropenocodeHnTe oT4eTH
N NHpopmaumsa BbB BCUYKM odhuck (,rvieTta”) Ha YnpaBnsaBawloTo APYKeCTBO,
KbOETO Ce M3BbpLUBA NpogaxxbaTa/obpaTHOTO M3KyNyBaHe Ha OANOBETE, KaKToO U
r onoBecTsBa Ype3 VIHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo OPYXeCTBO;

o [Ipaso Ha nukeudauuoHeH 0Osin. [NpekpamsisaHe Ha ®oHOa. Bcekn nMHBECTUTOP
MMa MpaBO Ha 4acT OT MMmyLlecTBOTO Ha PoHAa Npu HeroBaTa NMKBMAALMSA,
CbOTBETHA Ha MpuTexaBaHUTE OT Hero ganose. ToBa NpaBO € YCMOBHO — TO
Bb3HMKBA N MOXe Oa ObOe ynpaxHeHO camo B Crnyyan, 4e (U OOKOSKOTO) npwu
nukBngaumnata Ha Ponga, cneq yaoBneTBOPSABAHETO HA NPEeTEHUMUTE Ha BCUYKN
KpeauTopu, e ocTaHarno MMYLLIECTBO 3a pasnpenensaHe Mexay nputexarenurte Ha
ASnoBe u Jo pa3Mepa Ha ToBa UMYLLECTBO.

[NpekpaTtaBaHe Ha PoHAa

[oroBopHMAT oHO Cce npekpaTsaBa MO pelleHMe Ha YNpaensBalloTo APYKEeCTBO,
BKIMIOYUTENHO B Criydas Ha obpaTHO M3KynyBaHe Ha BCUYKM ASNOBe, NpU OTHEMaHe Ha
paspeleHneTo Ha YNpaBnsBawWoOTO APYKECTBO 3a OpraHuanpaHe W ynpasneHwe Ha
®oHpa ot KOH. [doroBopHusaT doHO ce npekpaTtsiBa M Npu OTHEMAHE Ha NUUEH3a Ha
YnpaBnaBawloto  ApyKecTtBOo, npwu npunaraHe ot KO®H Ha npuHyguTtenHa
agMVHUCTpaTUBHa MsipKa, HECbBMECTMMa C ynpaBfieHne Ha [JoroBopeH hoHA, KakTo u
npy npekpaTaBaHe WnM OTKpPUBaHe Ha MNPOM3BOACTBO MO HECBbCTOATENHOCT Ha
YnpaBnsBalwoTo OPYXEeCTBO, ako He Cce OCbLEeCcTBM 3amMsHa Ha YnpasnsasaloTo
OPYXXeCTBO, KakTo U B APYrv npenBuaeHn B 3akoHa criydau. M3BbH cnyyas Ha OTHeEMaHe
Ha paspelleHMeTo 3a OopraHusvMpaHe W ynpasrneHne Ha doHaa, npekpaTaBaHeTo Ha
[oroBopeH coHO ce um3BbpwBa C paspewweHve Ha KOH, npu ycnosma u no peg,
onpegeneHu B 3akoHa. Jluuarta, onpegenenn 3a nuksugatopun Ha PoHaa, ce ogobpsasar
oT KPH.

VI.4. A3TOYHMUM Ha AonbiHUTesNIHa nHdopmauusa

Mpocnekt ©n [JOKYMEHT C KnyoBa WHpopMauma 3a WHBECTUTOPUTE, KaKTO W
aonbrHUTENHa uHdopMauma OTHOocHO PoHaa w  YNpaBnsBawoTO  APYXKECTBO,
BKIMOMUTENHO BCMYKM NpaBuna Ha PoHga, moraTt Aa ce nony4var Ha agpeca Ha Y[ ,Ekcnat
AceT MenngpxmbHT” EAL — rp. Codmsa, yn. ,I. C. PakoBckn” Ne 96A, ten. +359 2 980
1881, o1 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KoHTakT: 'epraHa AHOOHOBA.
Tean [OOKYMEHTM moraT ga ce nomnyvat U BbB BCekM oduc (,rmwie’), Ha KoeTo ce
npeanarar 3a npogaxba/obpaTHo nskynysaHe asnose Ha PoHAaa.

MpocnekTbT M npaBunata Ha PoHoa ca AOCTbMHM M Ha €EneKTpoHHaTa CcTpaHuua
www.expat.bg.
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R A"
Jlvyesap Aumos

OonynoanucaHute nuua, B Ka4yecTBOTO CW Ha MpeacTaenssalyv YnpasnssalloTo
APYXeCcTBo, C noanucuTe cu, nonoxeHw Ha 22.03.2016 r., geknapupar, ye lMNpocnexkTsT
OTroBapsa Ha U3NCKBaHWATa Ha 3aKoHa.

3a Ynpaenseauwiomo dpyxecmeo ,,Ekcnam Acem MenudxmbuHm” EAL,
delicmeauwjo 3a cMemka Ha [locoeopeH ¢hoHd
»Excnam Moyb6vn Ekyumuc?”:

v

Hukona AHkos Hukonan Bacunes
Mpeacenaren Ha CA WanbnHuTENEeH AUpPeEKTop
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