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oo « Ekcnat UMmbpaxudr Mapketc CTokce”

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

HoroeopeH doHa “Ekcnat UmbpmkmHr Mapketc CTtokc” (Hapudan no-gony O “Ekcnat
UmbpmpxkmHr Mapketc Ctoke”, “Ekcnat UmbpaxuHr Mapketc Ctokc”, “IoroBopHust choHa”
unm camo “doHaa’), opraHMavpaH U ynpaensdBaH OT YNpasnsBallo apyxectBo “‘Ekcnar
AceT MennpoxmbHT” EAL (“YnpaBnasawoto apyxectso”, Y[1), usgasa/npogasa ganose,
npedocTaBdAlLM edHaKBM NpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH NP
“Ekcnat UmbpoxkuHr Mapketc CTokc” npegnara Ha MHBECTUTOPUTE CBOM AsMNoBe 3a
npogaxba v rm M3kynyea obpaTHO MO TAXHO XenaHue. bposaTt asnose Ha [JoroBopHus
oHA ce NpPOMeHs B 3aBMCMMOCT OT 06emMa M3BbpLUEHN Npoaaxou 1 obpaTHO nskynysaHe
Ha gsnose.

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

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

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

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

03 aBryct 2016 T.
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MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

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

Appec Ha ynpasneHue un opuc Ha YO “Ekcnat AceT MeHupxmbHT” EAL:
rp. Codoms, yn. “I'. C. PakoBckun” Ne 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

Jlnue 3a koHTakT: MepraHa AHgoOHOBA

Oduc Ha UHBecTuULMOHeH nocpenHuk (UMM) “UHTepkannTan Mapketc” AL:
rp. Codpus, yn. “Oobpyaxa” Ne 6, etax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

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

Ten: +359 52 653 830

dakc: +359 52 603 828

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

Ten: +359 2 980 4825

dakc: +359 2 986 0911

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

Ten: + 359 2 981 3559

dakc: +359 2 980 3954

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

Ctp. 30170
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. OAHHU 3A O® “EKCMNAT UMBPOXKUHI MAPKETC CTOKC”

HaumeHosaHue:

0o “Ekcnat UmbpmxknHr Mapketc CTokc”

Tun:

OTBOpPEH

Puckoe npocpur:

YMEpPEH [0 BUCOK PUCK

Pezaucmbpa Ha KPH:

[lama Ha y4pedsigaHe: 07.01.2008 r.
Cpok Ha cbujecmesysaHe: HsMa
Homep u dama Ha snuceaHe Ha ®oHOa 8 Ne 64 ot 25.06.2008 r.

Adpec:

Cocpus, yn. “T. C. PakoBcku” Ne 96A

TeneghoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuya:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Ynpasnseauwio Opyxecmeo:

“Ekcnat AceT MeHnopxmbHT EAL

WHeecmuyuoHHU rnocpedHuUyU:

“MbpBa ®PuHaHcoBa bpokepcka KbLlua®
004 (“NMebK”)

“Codoms MHTepHewbHb Cektoputns” Al
(“CMC”)

“Yuunkpeaut bynbank” ALl

“Emnopukn baHk — bbnrapua” EA

“beHuMapk ®unHaHc” AL

“Otkputne Cektopntns” OO0

“lapaHtu Cekropntns” EAL

“bankaHcka KoHcynTaHTcka KomnaHus —
nn” EAQ

“®nma Cekoputunz” 00

“EBpo — ®uHaHc* A}

“Cuturpyn 'moy6sn Mapketc” OO

,HOpobaHk bvnrapusa” AL

“Cocuete XKeHepan Ekcnpecbank” ALl

“Ata Yatirim Menkul Kiymetler” A.S.

“ConvergEx Limited”

“Pandpansenbark (bvnrapusa)” EAL

“WHT Bank H.B.”

WHeecmuyuoHeH KOHCynmaHm.

Hwnkonan Bacunes Bacunes
JTbuesap Oumuntpos [lumos

Ctp. 40170




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

GanHka denosumap: .HOpobaHk bbvnrapua” AL

0o “Ekcnat WmbpoxuHr MapkeTc CTOKC® € KONEeKTMBHA WMHBECTUUMOHHA Cxema oT
OTBOPEH TUMN 3a MHBECTMPAHEe B LEHHW KHWXKa WU ApYrM NUKBUOHW (PUHAHCOBU aKTUBMW,
yypeeH 1 oCblLlecTBABALL, CBOSATA AeNHOCT B CbOTBETCTBME CbC 3aKkoHa 3a AerMHOoCTTa Ha
KOMEKTUBHUTE WHBECTULMOHHM CXEMU W Ha Jpyry npeanpusitus 3a  KOMEKTUBHO
nHeectupaHe (3OKNCHAMKW), BakoHa 3a nybnnyHOTO npegnaraHe Ha LUEHHW KHuXKa
(3MMuUK) v nopsakoHOBMTE akToBE NO npwunaraHeTo My, 3akoHa 3a nasapute Ha
ouHaHcoBn UHCTpymeHTU (3MPU), 3akoHa 3a 3agbimkeHuaTa u gorosopute (334) u
OCTaHanoTo NPUNOXMMo 3akoHogaTencteso Ha Penybnuka bvnrapus.

®oHObT € 060C06eH0 MMYLLECTBO C LUeNn KOMEKTUMBHO WHBECTUpaHe B MNpexBbprsemMu
LEHHWN KHMXa W apyrn NUKBMAaHW conHaHcoBm aktuem no yn. 38, an. 1 ot 3OQKNCOMNKN Ha
napuvdHu cpenctBa, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha [AnoBe, KOETo ce
OCbLLECTBABA Ha NPUHLUMNA Ha pasnpegeneHne Ha pucka, OoT yrnpaBnsiBaLlo OPY>KECTBO.
3a Hero ce npunara pasgen XV “OpyxecTtBo” oT 33, ¢ n3knoyeHne Ha yn. 359, an. 2 n 3,
un. 360, 362, un. 363, 6ykBn “B” 1 “r’ 1 un. 364, DOKONKOTO B 3aKOH unu B NpaBunaTa Ha
doHaa He e npeasuaeHo apyro. PoHALT ce opraHuaupa u ynpaensasa ot Y[ “Ekcnat Acet
MeHnopkMbHT” EAL 1 HAMa opraHu Ha ynpaBneHue. Bcuuku OencTBuS BBHB Bpb3Ka C
aenHocTTa Ha PoHOa ce M3BbLPLUBAT OT MMETO Ha YNpaBrsaBaLoTo OPY>KECTBO 3a CMeTKa
Ha PoHaa.

doHObT u3gaea/npofaBa OANOBE BCEKM paboTeH OeH NO UCKaHe Ha MHBecTUTopuTe. Cbe
3aKynyBaHeTO Ha OsnoBe, MHBECTUTOpUTE nNpedaBaT Ha PoHOa napuyHU cpencTea, KOUTO
YnpaenspawloTo APYKECTBO MHBECTMPA B PasfIUYHM LEHHM KHWXKA WU OpYry JIMKBUOHW
duHaHcoBn aktmem no un. 38 ot 3OKNCOAINKW, npn cnasBaHe Ha HOpMaTUMBHUTE
N3NCKBaHUSI — C Lien ocurypsieaHe Ha nevanba 3a uHBecTutopute. Bcekn mnHBectutop
MMa CbOTBETEH AAn B MMYLLECTBOTO (akTuBute M nacumeute) Ha PoHOa m yyactea no
CbLUMSI HAYMH B HEroBUTE nevyanou u 3aryou. CbLUECTBEHO MpaBO Ha NputexartenuTe Ha
OSArnoBe e, Mo TAXHO UCKaHe, TexXHWUTe asnoBe ga Obaart uskyneHn oT doHpa uypes
YnpaensBaLloTo APYKECTBO MO LieHa, KOoATO ce Basmpa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
N oTpassiBa peanuampaHuTe neyanodou nnm saryou.

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

1.1. YnpaBnsaBallo gpyXecTBO

HaumeHosaHue: ] Y[ “Excnat AceT MeHnmkMbHT” EAL
Cedanuuwe u adpec Ha yripasrneHue: Codoms, yn. “T. C. PakoBckn” Ne 96A
TenegoH (pakc): +359 2 980 1881; dpakc: +359 2 980 7472
EnekmpoHeH adpec (e-mail) office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg
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MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbujecmeysaHe: HsAAMa

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

NHdopmaLmsa oTHOCHO npodecmoHanHms onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHumxkmbHT' EALl M3BbpLIBa akTMBHA AEWHOCT MO yrnpaBrieHne Ha
KnueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCe OLWEe ManbK OMuT,
HaTpynaH npeguMMHO B YycrnoBudATta Ha rnobanHa uHaHcoBa Kpusa. [pyxecTBOTO
ynpaensiea owie asa goroBopHu cdoHga — Ad “Ekcnat MMmoybbvn Ekyntnc” — ¢ ymepeH oo
BUcok puck n o “Ekcnat boHac” — ¢ HUCHK puck. OCHOBHO NPeaAUMCTBO U CUMHAa YepTa
Ha Y[ e ekunbT OT crneumanuctu ¢ Gorat onuT B obnacTTa Ha YnpaBlieHUMETO U
WHBECTULMOHHNA aHann3 Ha akTMBM M MNaguM ekcrneptu ¢ gobpa kBanudwukaums u
no3HaHus B cdpepaTa Ha oMHaHcuTe.

YnpasneHnve n dyHkumoHvpaHe Ha AP “Excnat UmbpmkmHr Mapketc CTokc”

CbrnacHo [lNpaeunata Ha O® “Exkcnat UmbpmkunHr Mapketc CTOKC”, YnpaBnsiBawoTo
OPYXeCTBO, YneHoBeTe Ha HeroBus CbBeT Ha OUPEKTOPUTE U HETOBUAT MHBECTULMOHEH
KOHCYNTaHT ca AMbXHW Aa AeNCcTBaT B Han-4o0pust UHTEPEC Ha BCUYKU NpUTEXaTenn Ha
asnose BbB PoHAA, KATO Ce PBLKOBOAAT CaMO OT TO3U MHTEpPEC Mpu YNpaBfieHWETO Ha
doHaa.

YnpaBnsaBalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AenHocTta Ha ®doHaa, KkaTo
u3BbpLUBa HabvpaHe Ha NapuyHW cpedcTBa upe3 nNybnuyHO npegnaraHe Ha AsAnoBe
(npogaxba Ha gsnose Ha doHAa), UHBECTUPAHE Ha HabpaHUTE napuyHW cpeacTsa B
LEeHHU KHWKa 1 Apyrn MHCTPYMEHTU ¢ domMKeupaHa OOXOAHOCT M 0B6paTHO U3KyrnyBaHe Ha
Asnosete Ha QPoHAa. YnNpasnsBalWoTO [APYXKECTBO MpodaBa W u3kynyBa obpaTHO
aanoseTe Ha [JoroBopHusi hoHA, KaTo 3a uenTa ocurypsBsa mMpexa ot “ruweta” (“odpucn”)
3a U3BbPLUBAHE Ha MOCOYEHUTE OEeNCTBUS.

OyHKUMMTE Ha YNpaBnsiBalLOTO OPYXECTBO MO WHBECTUpAHE Ha HabpaHuTe napudHu
cpencTtBa BKMOYBAT aHanmM3 Ha nasapa Ha (PUHAHCOBUM MHCTPYMEHTU, dbopMupaHe Ha
noptcenn OT UEHHW KHWKa WM APYTYM WHBECTULMOHHW WHCTPYMEHTW, PEeBuUsns Ha
dopmMupaHums noptdenn N oueHka Ha HeroBaTta eeKTMBHOCT. Npn ocbllecTBsBaHE Ha
AenHoCTTa cu YNnpaBnsBalloTO ApPYXKecTBO hopMmupa MHBECTULMOHHM pelleHnss U faBa
HapexaaHusa 3a TAXHOTO W3NbfIHEHWE Ha YMbIHOMOLLEHUTE OT HEro WMHBECTULMOHHU
nocpefHuLM, C W3KMKYEHUE Ha criydyauTe Ha MbpBUYHO NyGNUYHO npegnaraHe wnu
COENKN C LLEHHU KHWXa U MHCTPYMEHTWM Ha napuyHMsa nasap no nasap no 4yn. 38, an. 1, T.
8, 6. ,@" nan. 2 ot un. 38, an. 1 ot 3AKNCAIMNKWN. B nocnegHute criydaun cpenkute ce
N3NBbIIHABAT NPSKO OT YNpaBnsBawoTo APY>KECTBO.

Mpn npopaxbata u 0bOpaTHOTO M3KyrNyBaHe Ha ASnoBe YNPaBnsiBallOTO APYXECTBO
n34yncnsiBa eMUCUOHHaTa CTOMHOCT U LieHaTa Ha obGpaTHO M3KynyBaHe Ha OsSnoBeTe Ha
doHaoa noag koHTpora Ha baHkata genosvTtap, BOAM CYETOBOACTBOTO, Moadbpxa U
CbXpaHsiBa OTYETHOCTTAa U W3MbIHSABA BCUYKM OpYyrM NoOoOHM  3aObihKeHus.
YnpaBnsiBalloTO [APYXeCTBO YyrpaBnsiBa USNOCTHATa MapKeTMHroBa [OeWHOCT Ha
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MbJIEH AKTYAITUSUPAH MNMPOCTEKT HA O® ,,Ekcnat UMbpaxuHr Mapketc Ctokc*

NoroBopHua oHA U M3BBLPLLUBA BCUYKA OPYrM OEMHOCTM, KOUTO ca Heobxoaumu BbB
Bpb3ka CbC 3aKOHOCHOOPA3HOTO (PYHKLMOHUPAHE 1 nNpekpaTaBaHe Ha PoHAa.

Mpn ochbLuecTBsIBaHE Ha ropenocoyvyeHuTe yHKUUK YNpaBnsBalloTo APYKEeCTBO B3ema
peLLeHns MO BCUYKN BBLMNPOCKU, CBbP3aHN C OpraHnsaumsaTa, eMHOCTTa U NpekpaTsaBaHETO
Ha ®oHAa, BKITIOYUTENHO:

° MNameHeHne n gonbnHeHne Ha lMNpasunata Ha PoHaa, Ha NMpaBmnaTa 3a OueHKa Ha
noptcenna, NMpaBunarta 3a ynpasBneHWe Ha pucka U OpYrM BbTPELLUHU aKTOBE, KaKTO U
OTHOCHO aKkTyanuampaHe Ha To3u MpocnekxT;

° CkniouBaHe, KOHTPON BbPXY W3MNBbIHEHWETO, NpPeKkpaTsiBaHe W pasBansHe Ha
poroBopute ¢ baHkata genosntap U MHBECTULMOHHUTE MOCPEAHWULN, M3MbIHABALLM
WHBECTMLMOHHMTE HapeXaaHns OTHOCHO ynpaBneHneTo Ha nopTtdenna Ha PoHAa;

. M36op 1 ocBoboXxgaBaHe Ha perucTpupaHuTe ogntopu Ha ®oHAa;

. M3roTBsiHe Ha roguWHUSA (MHaAHCOB OTYET M MPUEMAaHETO My cren 3aBepka oT
n3bpaHuTe PerncTpmpaHn OauToOpPU;

. ExxegHeBHO onpenensaHe Ha HeTHaTa CTOMHOCT Ha aktmBute Ha PoHga, HCA Ha

eaVH [OAn, eMWCMOHHAaTa CTOMHOCT M LeHaTa Ha o6paTHO W3KynyBaHe Ha Herosute
[AMoBe;

. B3emaHe Ha pelieHuMsi 3a BpPEMEHHO crnupaHe/Bb30OHOBsIBaHE Ha 0OOpaTHOTO
N3KynyBaHe 1 3a yAbliKaBaHe CpoKa Ha BPEMEHHOTO CnupaHe Ha 06paTHOTO U3KYNyBaHeE;

. BaemaHe Ha pelueHune 3a CKrYBaHe Ha A0roBop 3a 3aeMm;

° BsemaHe Ha pelleHns 0THOCHO nNpeobpa3syBaHe U NpekpaTsaBaHe Ha PoHAa;

. MN36op Ha nukBugaTtop/M npu HacTbNBaHE Ha OCHOBaHWE 3a MpekpaTsBaHe Ha
doHaa.

CovrnacHo lNMpaeunata Ha PoHAa, Bb3HArpaxaeHMeTo Ha YnpaBnsaBaloTo APYKECTBO ce
onpeaensi No cnegHns HauuH:

a) ukcmpaHo Bb3HarpaxageHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
(HCA) Ha [JoroBopHust poHA Ha roguwHa 6asa. Bb3HarpaxxgeHneTo ce Havmcnsisa BCEKU
paboTeH OeH;

0) nnaBawlo Bb3HarpaxageHue B pasmep Ha 15% oT peanuanpaHata 4OXOOHOCT, KOETO ce
HauncnsBa BCekn paboTeH AeH Bbpxy abcontoTHuss pbeT Ha HCA, a MMEHHO Bbpxy
nonoxuTenHaTa pasnuka (ako uma Ttakasa) mexay HCA 3a Tekywima oeH U no-sucokarta
OT cnegHWTe ABe CTOMHOCTW: nocriegHata mauucneHa HCA (3a nocnegHusi npeoxodeH
paboTeH aeH) n Har-Bncokata HCA oo MOMeHTa, nocTurHata npes KaneHaapHarta roguHa.
ToBa Bb3HarpaxgeHue ce ObMKU U Haymcnaea camo B crydan, ye HCA Ha eguH gan 3a
TeKyLmMsa OeH e No-BMcoka egHoBpeMeHHo oT HCA Ha eguH osn 3a nocrneaHunst npeaxoneH
JeH, B konto e usdyucrneHa HCA n ot Han-Bucokata HCA Ha eguH gsn, nocturHaTta Ao
MOMEHTa npe3 KaneHgapHata roguHa. Ha 1 saHyapu BCsika rogmHa nocTurHatarta
OOXOAHOCT ce “3aHynsaBa’, T.e. CNyXu 3a 6asa 3a M34YUCnsABaHE Ha AOXOOHOCTTa npes
HOBaTa KaneHgapHa rogvHa, kaTo 3a MbpBaTa roguMHa OT CbllecTByBaHeTO Ha PoHaa
HayanHata pgaTa, OT KOSATO 3anoyBa CPaBHSABAHETO Ha MocTurHatata AOXOAHOCT e
nbpeBaTta garta, Ha KOsiTO 3ano4Ba npeanaraHeTo Ha ganosete Ha PoHaa.

Mo cBo4 npeueHKa B onpeaeneHn gHu yl'lpaBJ'IFIBaIJJ,OTO APYy>KeCTBO MOXe Oa HEe HaYunCnun
HWKaKBO WM Oga Ha4nciiy no-marnko OT AO0NYyCTUMOTO Bb3HarpaxgeHue. Hauncnenute
npe3 mMeceua OHEeBHWU Bb3HarpaXXgeHumd ce 3annawlat Ha YI'IpaBJ'IﬂBaIJJ,OTO Opy>XecTBO
CyMapHo 3a uenna MeceLl B Ha4anoTo Ha cnegBalna Mmecel.

OcseH Bb3HaArpaXxgeHneTo Ha yl'lpaBJ'IFlBalJ.l,OTO OPYXeCTBO, pa3xoauTte 3a OenHocTTa Ha
doHaa skntoYBaT:
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. Bcuyku pasxoam no yypensisaHeTo Ha [oroBopHUsi (DOHA, BKMHOYMTENHO TaKCK Ha
Komucusita 3a nsgaBaHe Ha paspelleHue 3a opraHusvpaHe u ynpaerneHue Ha doHaa,
Takca Ha LleHTpanHus genosutap 3a peructpupaHe Ha asnoBeTe Ha doHpa, Takca Ha
BopcaTta 3a npuemaHe 3a TbproBust Ha aanoseTe Ha PoHAa, KAKTO U Bb3HArpaXaeHus Ha
KOHCYNTaHTW;

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

LleHTpanHus genoawtap, U Apyrn nogobHW, CBbp3aHM C MHBECTUpPaHe Ha akTUBUTE Ha
[orosopHus dooHA;

o Bb3HarpaxgeHveTo Ha oguMTopuTe 3a 3aBepka Ha rogulHWS (OUHAHCOB OTYeT Ha
JoroBopHua coHA, pasxoguTe 3a peknama M MapkeTuHr Ha PoHOa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE Takcu 3a Hag30p, YNEeHCTBO M Apyrn nogobHu Ha Komucusata,
Bopcata u LeHTpanHua genosuTtap v gpyrn ObpXaBHW OpraHn U UHCTUTYLUK, CBbP3aHu C
genHocTtTta Ha PoHAa;

o Pasxogute no OCBLLUECTBEHU COENKA C LEHHW KHWXKa WUnuM Opyr nUKBUOHU
(hUHAHCOBW aKTMBU M MpPU MpeoLeHKa Ha MHBECTULMUTE B TakMBa LIEHHU KHWXKA U aKTuBM,
pasxoguTe OT oTpuuaTenHU KypcoBU pasfnukv, M3BbHPEOHN pa3xoau, KOMTO He ca Nno BMHa
Ha ONBXHOCTHW Nuua, KakTo W Apyrn pasxoAwn, onpeperneHy no npeasuaeHns B 3akoHa
pen;

o Opyrn pasxoam, nocoyeHn B npasunata 3a cMmeTtka Ha PoHAaa, cbaebHn n gpyru
pasxoau, CBbp3aHW CbC 3aWuTa WHTEepecuTe Ha npuTexaTtenute Ha [ganose B
HoroBopHus ®oHA, KakTO M APYrnM U3BLHPEOHUM pasxodu, CBbp3aHu C AeMHOCTTa Ha
doHaa.

Bcuukn pasxoagn, Henoco4veHn B lNpaBunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CMeTKa Ha YnpaBnasawioto apyxectBo. [Mo cBoda npeueHka YnpaensiBalioToO
OPY>XeCTBO MOXe [a Cce OTKaXe [a CW Bb3CTaHOBM pasxogu, KOUMTO € U3BBLPLUUIO BbB
Bpb3Kka C OenHocTTa Ha doHaa, He3aBUCMMO, Ye MnonagaT B HSAKOA OT Kateropumte,
NocoYeHn No-rope KaTo Takmea 3a cMeTka Ha PoHAa.

Opyrn KONEKTUBHU WHBECTULIMOHHU cXemun, ynpasnsasBanHu ot YO “Ekcnat Acet
MenungpxmbHT EAL

Kbm patata Ha nybnvkyBaHe Ha Hactoswmsa [pocnekt Ha OO “ Ekcnat UMbpmkuHr
Mapketc Ctokc” — poroBopeH (poHO C arpecuBeH WHBECTULMOHEH npodowun,
YnpasnaBaLloTo APYKECTBO ynpasfsaBa oLle ABa AoroBopHu doHaa: AP “Ekcnat boHac”
— C KOHcepBaTUBEH WHBeCTUUMOHEH npodun u AP “Ekcnat Moybbn Ekyutuc” — ¢
arpecuBeH UHBECTULIMOHEH npodhus.

[JaHHM 3a 4YfeHOBETE Ha ynpaBUTENHUTE U KOHTponHwuTe opradHn Ha Y[ “EkcnaTt Acet
MenungpxkmbHT EAL

Y[l “Ekcnat AceT MeHnmxkmbHT' EAL e BnucaHo B TbproBCKUSA perucTbp npes mecew
HoemBpu 2007 r. OpyXecTBOTO UMa eaHOCTEeNeHHa cuctema Ha ynpasneHue — CbBeT Ha
OUpeKTopuTe, CbCTOAL, Ce OT TPU PU3nYeckun nuua.

OaHHn 3a uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha YnpaBnsaBallOTO APYXECTBO ca
npeacraseHu No-gony.
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Hukonan BacuneB BacuneB — WUsnbnHuTeneH Aupektop M uYneH Ha CbBeTta Ha
AupekTopute

O6bpaszosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums rno

JaHbyHa NnonuTuka 1 uHaHcK
1995r. - 1997 r. BRANDEIS UNIVERSITY, Yontem, CALL, Maructsp no
MeXayHapoaHa MKOHOMUKA N (OUHAHCK
1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaebp no 6usHec agMUHUCTPaLMS, (PUHAHCK N UKOHOMUKA
1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanasbp No UKOHOMUKA U MEHUIKMBHT
HonbnHumernHa
Keanugbukauusi
1999 . CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 . —go  “Exkcnat Andga” ALl, uneH Ha CbBeTa Ha gupekTopuTe
MOMeHTa
2009 r. — oo MmomeHTa “Exkcnat Kanutan” Al, npeactaButen n n3anbiHUTENEH AUPEKTOP

2009 r. — oo MmomeHTa “Excnat Npyn” EOO[, egHonnyeH cobCTBEHMK Ha kanuTana

2005r.-2009r.

2003 r. - 2005 .

2001 r. - 2003 .

2001 r. -2005r .

2000r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 r.

MuHUCTBP Ha gbpKaBHaTa agMUHUCTPALNS U
aAMUHUCTpaTuBHaTa pedopma

3amMecTHUK MUHUCTbP-NpeaceaaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHuaATa

3amecTHuK MUHUCTBbpP-Npeacenarten n MVIHVICT'bp Ha
MKOHOMMUKaTa

39-0 n 40-o0 HapoaHo ctbpaHue, HapoaeH NpeacTaBmTen

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,
Crapwu BuuenpesngeHT; Qupektop “lMpoy4yBanus 3a LleHTpanHa
n N3touHa EBpona”

UBS WARBURG (6uBlie Warburg Dillon Read), JToHOoH,
BenunkobputaHusa, AcoummpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, AranusaTtop
“PasBuBalym ce eBponenckn kanutanosu nasapu”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTtop no ctpaterus Ha
AMNOHCKUTE PUHAHCOBY Nasapu
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1993 1. -1994 1. COOPERS & LYBRAND, byaganelua, YHrapus, JaHbyeH
KOHCYNTaHT
1988 . — 1990 . Likona 3a 3anacHu oduuepn

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

OcBeH noco4yeHuTe Mo-rope 3aeMaHu ONMbXHOCTM KbM gartata Ha Hactoswwus [MpocnekT,
Hwvkonan BacuneB He n3BbpLuBa apyra AeiHocT u3BbH Y[ “EcknaTt AceT MeHnaxmbHT” EAL]

Hukona CumeoHoB AHkoB - [peaceparten Ha CbBeTa Ha QUpPeKTopuTe

O6pa3zosaHue

1991 r.—1994 r. YuusepcuteT KopHen — CALL (CORNELL), ikoHoMMKa Ha
notpebnenueto, bakanaebp

1984 r.— 1990 r. AHrnuiicka rumHasms — rp. lNnoegme, 3aBbpLueHa CbC 3naTeH
mMegan

lNpoghecuoHaneH onum

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

MOMEHTa

HexkemBpun 2006 r. — oo “Ekcnat Kanutan” A, Npeacenaten Ha CbBeTa Ha AMpeKTopuTe

MOMEHTa

Oxktomepu 2006 r. — oo “OekcTtpa Heagsmxnmoctn” ALl, NMpencenaten Ha CbBeTa Ha

MOMEHTa auvpekTopuTe

2005 r.—2006 . MwuHucTepcTBO Ha TpaHcnopTa, CbBETHMK HA MUHUCTBpPA MO
BbMNpocuTe Ha PUPMEHOTO ynpaBneHne N KoHUecunTe

2002 r.—2005 . MwuHMCTEPCTBO Ha TpaHcnopTa U CbobLleHMATa, 3aMECTHUK-
MUHUCTBLP, OTFTOBOPEH 3a (PMPMEHOTO yrpaBrieHNE N KOHLECUUTE

2001 r.—2003r. MwuHMCTEPCTBO Ha MKOHOMUKATa, 3aMECTHUK-MUHUCTBP,
OTroBOPEH 3a nonuTukaTa B obnacTtra Ha NMPOMULLNEHOTO
NpPoun3BOACTBO

2000 r.—-2001r. “HadbTtekc bvnrapua Xonguur’ ALl, BuuenpesmaeHT
“CrabasaBaHe n TbproBus”, uneH Ha CbBeTa Ha AupekTopute

2000 r.—2001 . “Hadbtekc MNeTtpon” ALl, M3anbnHUTENEH OAMPEKTOP, YNEH Ha
CbBeTa Ha gupekTopuTe

1998 r. — 2000 r. “Conert Coagn” AlLl, PMHAHCOB MEHUIKBLP

HonbnHumenHu
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OeliHocmu u
aHa2axxumeHmu
2004 r. — 2005 .

2001 r.—-2003r.
2002 r.-2004r.

2002 r.-2003r.

2001 r.—-2003r.

2001 r.—-2003r.

2003 r.—-2003.

2001 r.—-2003r.

HauunoHanHa komnanus Mpuctanuwa, MNpeacegaren Ha
yrnpaBuTeNHNsS CbBET

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

“bbnrapcka PentunHrosa AreHuus” AL, yneH Ha CbBeTa Ha
aupekropuTe

MexaysegomctBeH cbBeT no BIMK n MIM kbM MuHuctepcku
CbBeT, 4YneH Ha CbBeTa

Komucusa no 6eactemst u aBapum kbM MUHUCTEPCKM CBBET, YNeH
Ha Komucusara

doHA 3a n3BexaaHe Ha A0PEHN CbOopaXKeHUA OT ekcniioaTtauua,
YrieH Ha yl'lpaBI/ITeJ'IHVIFI CbBeT

Komucus 3a BpemeHHu 3awmTHn mepku, Npeacenarten

U3ebpuwisarHa usebH [pyxecmeomo 0eliHocm, KoSmo e om 3HadeHue ¢ oaned deliHocmma

Ha Opyxecmeomo

Nam. c Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH Noco4YeHUTE NO-rope 3aemMaHn ANTbXXHOCTU

KbM faTaTa Ha HacToswms MNpocnekT, Hukona AHKoB MMa 1 Apyrn y4actms U3BbH
NMOCOYeHNTE KaTo NpodecMoHarneH onuT No-rope, Ho YNpaensBaLL0TO OPY>KECTBO CUMTA, Ye
Te He ca 3Ha4yumm 3a genHoctTa Ha Y[ ,Ekcnat AceT MenHnmkmbHT” EALL.

Mapusa OumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopUuTe

O6pa3zosaHue
2005 - 2009

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MomeHTa

Anpun 2013 — go
MOMEHTa

FOHKn 2013 — oo MomeHTa

Man 2012 — mapT 2013

[ex. 2009 — Anp. 2012

FOHM 2009 — ek. 2009

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

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

Y[ ,Ekcnat AceT MennmxmbHT EALL, MNaBeH donHaHcoB
aHanusartop

“Excnat beta” ACWL, yneH Ha CbBeTa Ha anpekTopute
“Ekcnat Kanutan” All, [maBeH domHaHCOB aHanun3aTop
“Epx Kenuntbn bbunrapus®, duHaHcoB aHannTnk

“MnatuHym OesenonmenTc bvnrapua® OO, Ekcnept
(PUHAHCOBU 1 CTOMAHCKM aHanu3u
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U3ebpwieaHa u3sbH [pyxecmeomo deliHocm, KOSIMO € om 3HadyeHue ¢ oaned deliHocmma

Ha [Opyxecmeomo

OcBeH nocoyeHNTe No-rope 3aemMaHu AMBbXHOCTU KbM daTaTa Ha Hactoswwms pocnekT,
Mapua BonymHoBa He u3BbpLUBa Apyra AerHocT u3BbH Y[ ,Ekcnat AceT MeHUDKMBHT

EAL

NMbyeszap Oumutpos AlumoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6bpa3zosaHue
2008 r. — 2009 .

2007 r.—2008 .

2004 r. — 2007 r.

[HonbnHumernHa
Keanugukauusi
2013r.

2012r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MomMeHTa

Hoemepu 2014 — go
MOMEHTa
Mapt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

MapTt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

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

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

Yuusepcutet Jlyu Macteop®, Ctpacbypr, PpaHuuns, bakansbp —
Licence: KonunuyectBeHn MeToam, UKOHOMUKA U MEHUOXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

CepTtudmkat 3a npngobuto Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto MHBecTuumoHeH koHcynTaHT Ne 373-UK/18.09.2012 r.

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

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxbp

“Tun bu Ain AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

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

“ObwmHcka 6aHka” AL, HavyanHuk otgen Kanvtanosu nasapu
“Tun bu Ain AceT MennopxmbHT” EALL, MNMopTdonno Mernoxsp

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

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

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

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

ObpasosaHue

2005r.—2010r. MockoBCkM AbpKaBeH YHUBEPCUTET No reodesns u
kapTorpadus, Mocksa Pycusa, Marnctsp no omHaHcu u kpeaut

lNpoghecuoHaneH onum

FOHn 2016 — po momeHta Y]] ,Ekcnat AceT MeHnmxkmbHT EAJ], yneH Ha CbBeTa Ha
anpekTopuTe

MapTt 2016 — o momeHTa Y[ ,Ekcnat AceT MenumkmbHT EALL, OnepatuBeH gmMpekTop

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

Anpun 2013 — HOnn 2014 Y[ ,Ekcnat AceT MeHngpxmbHT EALl, PHaHCOB aHanu3aTop
MapTt 2011 — Anpun 2013 “Exkcnat Kanutan” A1, AHanusaTop

U3ebpwearHa u3ebH [pyxecmeomo OeliHOCM, KOSSMO € om 3HadeHue ¢ oened deliHocmma
Ha Opyxecmeomo

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

3anucaH u BHeCeH Kanurtan

OcHoBHUuAT kanuTtan Ha Y[ “Ekcnat AceT MenunmxmbHT' EALl € B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3Hanu4HM akumm, ¢ HOMMHanHa ctomHoct ot 1 000
neea Bcdka. Llennat kanutan e 3anncaH u BHECEH OT edHONUYHuSA cobeTBeHnk “Ekcnat
Kanutan” AL.

1.2. MHBECTULIMOHHM NOCPEAHULU N UHBECTULIMOHEH KOHCYNTaHT

JaHHW 33 MIHBECTULIMOHHUTE NOCPEeAHNLIM

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

HaumeHosaHue: “NbpBa PuHaHcoBa Bpokepcka Kbuia”
ooa

Cedanuuwe u adpec Ha ynpasreHue: rp. Codpus, yn. “EHoc” Ne 2

TenegoH (ghakxc): + 359 2 810 6400, dakc +359 2 810 6401
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EnekmpoHeH adpec (e-mail): floh@ffbh.bg
EnekmpoHHa cmpaHuua: www.ffbh.bg
Hama Ha yypedsieaHe: 27.03.1991 .

Homep u dama Ha pa3peweHuemo Ha
K®H 3a usebpuweaHe Ha O0elHOCM Kamo
uri:

Pewenne Ne 102-M11/08.02.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KPH: Ne PI-03-0015

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

CournacHo ckmtoveHnsa Ha 01.02.2011 r. AHeKC KbM [OroBOop 3a WHBECTULMOHHO
nocpegHmndyectso BC-AA-6212 ot 25.06.2008 r., UM “INbpBa ®uHaHcoBa Bbpokepcka
Kbwa” OO npuema fa m3nbiHABA NOpbuYKMTE (HapexaaHusaTa) Ha YNpaBnaBalloTo
OPYKECTBO 3a CKNIYBaHE N U3MbITHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyru
nukengHn omHaHcosu aktuem no no un. 38 ot 3AKNCOMKA ot nmeTto Ha YnpaBnsapalloTo
OPYXeCTBO, AeNCTBaLlo 3a cmeTka Ha [loroBopeH coHa “EkcnaT UMbpokuHr MapkeTtc
CTokC”. YnpaBnaBaloTo APYXEeCTBO, OT CBOE MMe M 3a cMmeTka Ha [loroBopHus ¢oHg,
3annawja Ha MHBECTULMOHHMA NOCPEeaHNK Bb3HarpaxaeHme Ha 6a3a BbBeaeH MUHMMareH
npar Ha n3nbiiHeHNe Ha nopbyka Ha bOB — Codua Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA,
KaKTo crnenga:

. Mpwu nokynka nnu npogaxota Ha obnuraumm unn OUK:

a) B cnyyan 4ye nopbykaTa ce U3MbMHSBA Ha YacTu B pasfnnyHM TbProBckn cecumn Ha BOb
— Codoma ALl, To BCsIKO crnedBallo M3NbiIHEHWE creq AOCTUraHe Ha MUHUMAanHUS npar ce
TakcyBa no 0.1% OT CTOMHOCTTA Ha BCsiKa CKITlOMEeHa caerka.

0) B cnyyan 4e nopbuykaTa ce M3NbIMHABA Ha YacTu B €4Ha TbproBcka cecus Ha bPb —
Codma Al n obwata cyma Ha KOMUCMOHHATa MO CKMAYEHUTE CAenkM HaaxsBbpns
MUHMManHUA npar, To BCUYKN N3NbITHEHUN ce TakcyBaT no 0.1% OT CTOMHOCTTa Ha BCAKa
CKIOYeHa caerka.

B) B cnyyan 4ye nopbykaTa ce U3NbMHSBA Ha YacTW B e4Ha Tbproscka cecus Ha bPb —
Codwma ALl n obuwata cyma Ha KOMUCUOHHATA MO CKITOYEHUTE CAENKN He HaaxBbphs
MUHMManHUA npar, To MbPBOTO U3NbJIHEHME Ce TakCyBa C MMHMMAanHUA npar ot 3 feea, a
BCUYKM OCTaHanu U3nbSIHEHUS HE Ce TaKcyBar.

. Mpw nokynka nnu npogaxta Ha akumm N apyrn PUHaAHCOBU UHCTPYMEHTH:

a) B cnyyan 4e nopbykaTa ce U3MbIHsBA Ha YacTu B pasnnyHM TbProBckn cecun Ha BOb
— Codoma ALl, To BCSIKO cnenBallo M3NbiHEHWE cred AOCTUraHe Ha MUHUMarHUS npar ce
TakcyBa no 0.4% OT CTOMHOCTTA Ha BCsiKa CKITIOYMEeHa caerka.

0) B cnyyanm 4e nopbukata ce M3NbIIHABA Ha 4acTu B edHa Tbproecka cecus Ha bPb —
Codma ALl n obwara cyma Ha KOMUCMOHHATa MO CKIOYEHUTE CAernkM HaaxBbpns
MUHUManNHUa npar, To BCUYKN N3NbIiHeHUN ce TakcyeaT no 0.4% OT CTOMHOCTTa Ha BCAKa
CKMNtoYeHa caernka.

B) B cnyyan ye nopbykaTa ce U3NbMHABA Ha YacTU B efHa Tbproscka cecunst Ha bPb —
Codma Al n obwata cyma Ha KOMUCUOHHATA MO CKIIKOYEHUTE CAENKN He Haaxsbphs
MUHUManNHUA npar, T0 MbPBOTO U3NbIIHEHME Ce TakCyBa C MMHUManHUA npar ot 3 neea, a
BCUYKM OCTaHanM U3MbIIHEHUS HE Ce TaKcyBar.

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

Kbm gorosopa 3a 6pokepckum ycnyru ¢ UMM “Mbpea ®unHaHcoBa bpokepcka Kbwa” O0[ e
CKITIOYEH aHEeKC 3a U3MbJIHEHVWE Ha HapexAaHusi 3a COEenku ¢ PUHaHCOBU MHCTPYMEHTH,
JonycHatn 3a TbproBus Ha doHgoBa 6Gopca B bykypew, — Penybnuka PymbHUS.
MHBECTUUMOHHMAT nocpedHuK M3BbpLUBa CAENkW, 3a cMmeTka M puck Ha PoHga, €
(bUHAHCOBM WHCTPYMEHTM, TbpryBaHun Ha d¢oHgoBata 0Oopca, KaTto npegasa
HapexgaHusaTa 3a nokynka u npogaxba Ha PUMHAHCOBWU MHCTPYMEHTMU 3a U3MbIIHEHNETO
UM Ha MecCTeH 3a PymbHUs nHBecTuumoHeH nocpedHuk “KBC Securities Romania” S.A.,
HaONexXHo NMUUEH3MpaH OT KOMMETEHTHUS HAO30peH opraH Ha penybnuka PymbHus. 3a
CKITIOYEHUTE COENKM Ce ObIDKM Bb3HarpaxKaeHue B pasmep Ha:

° 0.75% oT cTOMHOCTTa Ha caenkaTa nNpuy Nokynka unun npogaxbda Ha akumm;
. 0.10% oT cTOMHOCTTa Ha caernkaTa 3a nokynka unu npogaxota Ha obnvraumn/OLK.
HaumeHosaHue: Cocuss WUHTepHewbHBLN CekrOpUTH3
AL
Cedanuuwe u adpec Ha yripasrieHue: rp. Codoums, 6yn. “Butowa” Ne 39, eT. 1
TenegoH (gpakc): +359 2 988 6340; +359 2 937 9877
EnekmponeH adpec (e-mail): office@sis.bg
EnekmpoHHa cmpaHuya: www.sis.bg
Lama Ha y4pedsigaHe: 27.07.1998 r.
Homep u Oama Ha paspeweHuemo Ha|po .o e No 262-MM1/05.04.2006 r. Ha
K®H 3a uszsbpweaHe Ha OeliHOCM Kamo
. KdH
ri:
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbce “Codunsa MHTepHelwbHbA Cekioputns” AL

CbrnacHo ckntodeHus goroeop, UM “Codmna NHTepHewbHbn Cektopntna” ALl n3sbpLuBa
cpelwy Bb3HarpaxgeHune coenkm ¢ (OUHAHCOBM  WHCTPYMEHTM OT  WMEeTO Ha
YnpasnaBawoTo APYXKeCcTBO, OEWCTBALWO 3a cMeTka Ha [doroBopHMa dOHO M Ha Heros
pUCK, CbrMacHO MOPbYKM MOAALEHU OT YNpPaBNsABaLLOTO APYKECTBO. YNpaensBalloTo
OPYXeCTBO, 3a CMeTka Ha [loroBopHUSt poHA, Abikn Ha WVHBECTULMOHHWUS MOCpenHUK
KOMWCMOHA W HanpaBeHWTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKWN, KakTo crieaBa:

3a coenkn ¢ OMHaAHCOBU MHCTPYMEHTU Ha “bbnrapcka ®oHpgoBa bopca — Codwms” AL
(“BPB — Codpus AL"):

° 0.10% oT CTOMHOCTTa Ha BCsika KOHKpPeTHa CAefika 3a MoKynka unu npogaxoda Ha
obnuraunn/gLK;
° 0.40% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a Mokynka unu npogaxba Ha

akuum 1 apyru hHaHCOBU MHCTPYMEHTW.
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3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxxgeHue ce
onpenenst cernacHo Tapudata 3a Takcn n kommucmonn Ha UM “Coduna NHTepHELWbHBN
Cekopntnz” ALl

JloroBOpbT Ce CKMoYBa 3a CPOK OT 1 (e4Ha) roguHa OT NOANMCBAHETO MY U ce NpekpaTsea
npu U3TM4YaHe Ha Cpoka, 3a KOMTO e CKNioYeH. KoraTo npeam M3TMyaHeTo Ha Cpoka HUKOS
OT CTpaHuTe He yBeAOMM fOpyrata CTpaHa, Ye Llie cuuTa [oroBopa 3a NpekpaTeH C
N3TYaHETO Ha CpoKa My, TOW ce NMpoAbihkaBa aBTOMAaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut byn6ank” ALl

rp. Codus, panioH Bu3paxaaHe,
nn. “Ceeta Hegensa” Ne 7

Cedanuuwe u adpec Ha yrnipasrieHuUe:

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

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

Ha 16.05.1990 r.

JinueHans Ne 100-00485/17.11.99 r.,
akTyanuampaHa cbc 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuTENHWUS CbBET Ha
BHB, npenuueH3npaHa PO 22-
841/07.05.07

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

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

CobluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHust hoHA, Bb3nara, a
“YHukpeout bynb6aHk” ALl B KayecTBOTO i Ha WHBECTULMOHEH MOCPEdHWK npuemMa Ada
nocpegHuYn npu nokynka n/wnu npogaxba Ha PUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha
MecTata 3a TbproBus (‘nasapun”), KaTo OCbLUECTBABA CBOSTA AEWHOCT B pPaMKUTE Ha
A0oroBopa OT CBOE MMe, HO Mo nopbyka (HapexaaHe) n 3a cMeTKa, Ha PUCK U OTFOBOPHOCT
Ha YNpaBnsBalloTO APYKECTBO. YNpaBnsBalloTO APYKECTBO, 3a CMeTKa Ha [JoroBopHust
doHA, ObITKN HA MHBECTULMOHHMS NOCPEeaHNK KOMUCUOHA 3a CKtoYeHuTe caenkm Ha bOb
— Coduss B pasamep Ha 0.50% 3a akumm n 0.03% 3a obnurauum, KakTo U KOMUCUOHU B
pasnuyeH pas3Mmep 3a cOeriku Ha apyriu 6opcu B Apyrn AbpKasu.

° [loroBopbT ce ckmtovBa 3a HeonpeaesnieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacnme Ha CcTpaHuTe; 6) OT BCAKa OT CTpaHUTE C €eOHOCEAMWYHO MUCMEHO
npeausBecTne, OTMNPaBEHO OO HacpellHaTa CTpaHa; M B) ako KNMEHTbT He 3annawa
OBIDKUMM TakCn U/UnmM KOMUCUOHHW 3a CPOK MO-Abiblr OT €AUH MeCeLl.

HaumeHosaHue: “Emnopuku baHk - Bbnrapua” EAQ

Cedanuue u adpec Ha yPaeneHUe: rp. Cocomsa, 6yn. “KHarnHa Mapusa Jlymnsa

Ne 2, er. 5
TenegoH: +359 2917 1717; +359 2 917 1156
EnekmponeH adpec (e-mail): emporiki@emporiki.bg
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EnekmponHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHvk — bBwnrapus® EALD e
LJama Ha peaucmpayusi: BnucaHa B CIC no dupmeHo geno Ne
21376/1994 .
MpenuueHusnpaHa. JInuens 3a
Homep u dama Ha paspeweHuemo 3a | n3BbpliBaHe Ha  0GaHkoBa  AeWHOCT
ussbpweaHe Ha baHkoea deliHocm: cbrnacHo 3anosefq PO 22-
0860/07.05.2007

PeweHue Ha Hald30pHUS oOpeaH 3a
u3dasaHe Ha paspeuwieHue 3a uszebpuieaHe | Ne 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT:

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

CwrnacHo ckntodeHus gorosop, UM “Emnopukn barvk — Bbnrapus” EAL n3sbpLiBa cpeLly
Bb3HarpaxaeHue caenkm ¢ (UHAHCOBW MHCTPYMEHTW OT UMEeTO Ha YnpasnsasalloTo
OpYXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbINacHo
NnopbykM MofdadeHn OT YNpaBnaBalOTO APYXECTBO. YNpaBnaABawoTo APYXeCTBO, 3a
cMmeTka Ha [oroBopeH ¢oHA, Ab/MKM Ha VIHBECTULMOHHUA MOCPEeAHUK KOMWMCUOHa U
HarpaBeHWTe 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKU, KaKTo criefBa:

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudpata Ha “Emnopukn baHk — Bbenrapms” EAL], akTyanHa kbM gatarta Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHune 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaensBaLlo HepasaernHa 4yacT oT gorosopa 3a 6pokepcku ycnyru ¢ “Emnopukn baHk
— bvnrapmns” EAL.

o [loroBopbT ce CkiovBa 3a HEOMPELENEH CPOK U ce NnpekpaTsaBa: a) No B3aMMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsika OT CTpaHWUTe ¢ ABYCEAMUYHO NMUCMEHO Npeaun3BecTme,
OTNpaBeHO A0 HacpellHaTa CcTpaHa; U B) eQHOCTpaHHO oT “Emnopukn baHk — Bvnrapus”
EALl ako KNMEHTHLT He 3annaila AbmKUMU Taken U/ KOMUCUOHHU 33 CPOK MO-AbNbr OT
eaVH mecel,.

HaumeHosaHue: “BeHyMapk ®uHaHc” ALl
Cedanuuwe u adpec Ha yrpasrieHue: rp. Cochus, yn. “Bucksap nnaHmHa” Ne 19
TenegoH,hakc: +359 2 962 5481; +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
Hama Ha yypedsieaHe: 18.12.2003 r.
Homep u Oama Ha paspeweHuemo Ha|p. o ue Ne 179-UM/09.03.2004 r. Ha
K®H 3a usebpweaHe Ha deliHocm kamo
. KoH
uri.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0212

ChbluecTBeHU ycroBus Ha gorosopa cbe “beHyMapk PuHanc” AL
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CournacHo cknodeHna porosop, WM “beHdMapk  ®uHaHc” ALl m3BbpLlUBa CcpeLly
Bb3HarpaXxgeHne caenkm ¢ (pUHaAHCOBM WMHCTPYMEHTWU, [OOMyCHATU 3a TbproBus Ha
perynupaH nasap “‘b®b — Codwms” AL oT MMeTo Ha YnpaBnsBawOTO APYXECTBO,
Jencrteawlo 3a cmeTka Ha [oroBopHus (OOHA M Ha HEroB PUCK, CbIMacHO MOPBbYKM
nogageHn ot YnpaensiBawoTO APYXKeCTBO. YNpaBnsBawoOTO OPYXKECTBO, 3a CMeTKa Ha
[oroBopHus ooHA, ObIMKM Ha VIHBECTULMOHHUSA NOCPEeaHMK KOMUCUOHA N HanpaBeHUTe 3a
N3BBLPLUBAHETO HA CAENKUTE Pa3HOCKWN, KaKTo creaBa:

3a Bcska oTgenHa caenka ce 3annawla KoOMMUCUOHa (“Bb3HarpaxaeHue”) cbrnacHo
Tapudparta Ha “beHuMapk PuHaHC” All, akTyanHa KkbM gaTaTa Ha nnawiaHeTo.

HaumeroeaHue: “OTkputue Cekroputuns” 00[

Benukobputanua, JlongoH EC2R 6DN,

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

TenegoH: +44 207 826 8200

Qakc: +44 207 826 8201

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

EnekmponHa cmpaHuya: www.otkritie.com
“OTkpuTne Cekopntns” oon e
peructpupaHa no cunara Ha “The

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

PaspeweHue Ha Had30pHUSI OpeaH 3a
u3fasaHe Ha paspeuleHue 3a usebpuisaHe | Ne 225539
Ha deliHocm kamo UIT.

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cekioputuns” OO

CovrnacHo obwmte ycnosua Ha “OTkputne Cektoputnad” OO, ApYKeCcTBOTO U3BbLpPLUBA
cpelwly Bb3HarpaxgeHwe caenkm ¢ (OUHAHCOBM  MHCTPYMEHTM OT  MMETO  Ha
YnpaBnsaBaLLoTo APY)KEeCTBO, AeNCTBaLLO 3a cMeTka Ha [loroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MOpPbYKM ModadeHn OT YNpaeMnsBaWOTO ApPYXeCTBO. YNpaBnsBalloToO
OpYXecTBO, 3a cMmeTka Ha [loroBopeH ¢oHA, AbimkM Ha MHBECTUUMOHHMA NOCpenHuK
KOMWCMOHA W HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKKN, KakTo crieaBa:

3a Bcska oTOenHa caefka ce 3annawa KOMUCMOHA (Bb3HarpaxaeHuwe) CbrnacHo
Tapudparta Ha “Otkputne Cekiopntna” OO[l, akTyanHa KbM gatarta Ha nnalaHeTo.

o [loroBopbT ce ckno4Ba 3a HeonpedernieH CpoK M ce MpekpaTaBa OT BCsika OT
CcTpaHuTe 6e3 npegusBecTue.

HaumeHosaHue: “TapaHTn Cekroputus” EA[]
Typuus, Wctanbyn, Bewwuktaw 34337,
Cedanuuie u adpec Ha yripasrneHue: Demirkent Sokak No.1, Etiler Mahallesi
Tepecik Yolu
TenegoH: +90 212 384 1010
®akc: + 90 212 352 4240
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EnekmpoHeH adpec (e-mail): garantisecurities@garanti.com.tr
EnekmpoHHa cmpaHuua: www.garantisecurities.com

“l"apaHtun Cekioputns” EAL e
Lama Ha peaucmpayus: pernctpupaHa B Typums Ha 27.05.1991 r.

nog Homep 235103-182669

PaspeweHue Ha Had30pHUSI oOpeaH 3a
usdasaHe Ha paspeuieHue 3a uszebpuwisaHe | Ne ARK/ASA-160
Ha deliHocm kamo UIT.

CobluecTBeHu ycrnosust Ha gorosopa c “"apantn Cekioputuns” EAL

CovrnacHo ckntoveHust pgoroeop, “MapaHtu  Cexioputnd” EAL wu3BbplwBa cpely
Bb3HarpaxgeHne caenku ¢ MPUHaAHCOBU WMHCTPYMEHTM OT MMETO Ha YnpaBnsBawoTo
OPYXeCTBO, AeNCTBaLO 3a cMmeTKka Ha [loroBopeH (hOHO WU Ha HEroB pPUCK, CbrnacHo
NnopbYKM NodadeHn oT YNpasnsiBalWOTO APYKECTBO. YNpaBnsBaWOTO APYKECTBO, 3a
cmeTka Ha [oroBopeH boHA, AbMKM Ha WMHBECTULMOHHUA MNOCPEOHWK KOMUCUOHA U
HanpaBeHMTE 3a U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:

3a Bcska oTOenHa cAenka ce 3annawa KOMUCUOHa (Bb3HarpakgeHue) B pasmep Ha
0.20%.

o [loroBopbT Ce CKkNioYBa 3a HeonpederneH CpoK M ce npekpaTsiBa: a) OT BCAka OT
cTpaHuTe ¢ 30-O0HEBHO NMMCMEHO npeau3BecTue, OTMpPaBeHO A0 HacpelHaTa crtpaHa; 6)
He3abaBHO eOHOCTpPaHHO OT ABETe CTpaHW, B Cnyvyal Ha GaHKpyT Mnu NUKBMaauus Ha
eHa OT CTpaHuTe, ako TA He npekpaTtn genHocT B 30-aHeBeH CpPok OT 0bsiBSBAHETO Ha
GaHKpyT UNK NuKBMaaumsa 1 B) He3abaBHO eQHOCTPAHHO OT ABETE CTPaHW, B Cryyawn ye ce
HapywaT 3agbimkeHusiTa no gorosopa v B 30-OHEBEH CPOK OT yBeAOMSsIBaHe 3a TakoBa
HapylweHne He 6baaT B3eTU MEPKM 3a OTCTPaHSABaHETO My.

“BankaHcka KoHcyntaHTcka KomnaHus
- UN” EAQ

rp. Codwms, yn. “MMosutaHo” Ne 9,
BX.A,crp.2, et.5, ochuc 15

HaumeHosaHue:

Cedanuuwe u adpec Ha yrpasrieHue:

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

EnekmporHa cmpaHuua: www.bac.bg

LHama Ha y4pedsigaHe: 11.07.2003 r.

Peluenne Ne 90- MIM/28.05.2003 Ha KPH,
PeweHnne Ne 169-1111/08.03.2006 Ha KPH
n PeweHne Ne 1597-MM/17.12.2008 r. Ha
KdH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0206

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpweaHe Ha deliHocm kKamo
uri:

CobluecTBeHU ycrnosust Ha gorosopa ¢ “bankaHcka KoHcyntanTtcka Komnanua — UM EAL

YnpaensBalloTo APYKEeCTBO, OT CBOE MMe M 3a cMeTka Ha [loroBopHus hoHA, Bb3nara, a
“bankaHcka KoHcyntaHTcka Komnanua — UM’ EAL B kayeCTBOTO W Ha WHBECTULIMOHEH
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nocpeaHVk npuema ga NOoCPefHMYM MNpu MOKynka wu/vnn npogaxba Ha (UHAHCOBU
WHCTPYMEHTU, TbpryBaHW Ha MecTaTta 3a Tbprous (“nasapu’), KaTto ocbLLECTBSABA CBOSATA
AENHOCT B paMKUTe Ha AOroBopa OT CBOE MMe, HO MO Nnopbyka (HapexaaHe) U 3a CMeTKa,
Ha pPUCK N OTFTOBOPHOCT Ha YNpaBnsaBalOTO OPYXECTBO. YNpaBnsaBaloTo OPYKEeCTBO, 3a
cmeTka Ha [1oroBopHusi OHAO, AbIMKM Ha WHBECTULMOHHWUS MOCPEOHUK KOMMCMOHA B
pa3mep Ha:

o 0,3 % oT nasapHaTta CTOMHOCT Ha (UHAHCOBWUTE WHCTPYMEHTWU, 3a KOUTO €
HapeaEeHo NOKyMkKa, npoaaxba unm samsiHa — 3a NopbykM Ha bbnrapcka oHgoBa 6opca —
Codma ALl. Bcuukm gpyrn pasxoam 1 KOMUCMOHHM MO CAENKM KbM BopcaTa 1 LieHTpanHus
aenosutap B bbnrapus, ca BKMOYEHU B Ta3n KOMUCUOHA ;

. 0.7 % oT nasapHata CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapegeHo Mokynka, npogaxba mnu 3amsiHa — 3a NopbykM Ha bykypeuwikata doHgoBa
bopca. Benukn gpyrm pasxogm M KOMUCMOHHM MO cAenkn kbM GopcaTa M LeHTpanHus
aenosutap B PyMmbHUMS, ca BKITIOYEHM B Ta3n KOMUCKOHa.

. 3a cMmeTKa Ha YnpaBnsaBalloTo ApyKecTBo ca Takcu Ha BKK UM EA[, cBbp3aHu ¢
®oHaa 3a KomneHcupaHe Ha NHBecTuTopuTe.
o [oroBopbT ce CKMo4Ba 3a Cpok OT 1 (eaHa) rogmMHa OT MoAnNMCBaHETO My U ce

npekpartaBa Mnpu u3TnyaHe Ha Cpoka, 3a KOWTO € CKIMoYeH. AKO HaCTOALMUAT [OroBop He
ObOe npekpaTeH OT edHa OT CTpPaHWUTe MpU U3TUYaHe Ha CPoKa, TOM ce Mpoabikasa C
ouwe 1 (egHa) roamHa.

HaumeHosaHue: “®uma Cekropntna” 00[

Cedanute u adpec Ha yrpaseHUe: XbpBaTusa, BapaxguH 42 000, Vrazova 25

TeneoH: +385 42 660 964

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

“©uma Cekioputnd” OO[ e peructpmpaHa
LHama Ha peaucmpauus: B XbpBaTtua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Had30pHUS op2aH 3a
u3daseaHe Ha pa3pelleHue 3a U3ebpuieaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHU ycnosus Ha gorosopa ¢ “Puma Cekroputns” OO0

CovrnacHo ckntoyeHuss pgorosop, “duma  Cekioputnd” OO[L uM3BbplUBaA Ccpelly
Bb3HarpaxxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTW OT MMETO Ha YnpaensBalioTo
OPYXeCcTBO, AeNCTBaWO 3a cMeTka Ha [loroBopeH (hOHA4 M Ha HEroB PUCK, CbrNacHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABawOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, ObMKM Ha WMHBECTULMOHHUSA MNOCpPeaHWMK KOMUCUOHA
(BBb3HaArpaxgeHue) KakTo cnegsa:

. 0.2 % oT nasapHaTa CTOMHOCT Ha akuuMK1, 3a KOUTO € HapeaeHOo MOKyrnka, npogaxxoa
UIn 3amMsiHa — 3a NopbYkM Ha XbpBaTckaTa hoHaoBa bopca;
. 0.1 % oT nasapHaTa CTOMHOCT Ha obnuraumm, 3a KOUTO € HapedeHO MOKYMKa,

npogaxba nnmn samsiHa — 3a NOpbYKM Ha XbpBaTckaTta poHgoBa 6opca;
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. [loroBopbT ce ckMouBa 3a HeonpeferieH CpoK M ce npekpaTsiBa OT Bcsika OT
CTpaHuTe ¢ 15-4HEeBHO NUCMEHO Npean3BecTue, OTNPABEHO [0 HacpeLyHaTa cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Af]

Cedanuuwe u adpec Ha yrpasrieHue: rp. Codpusi, Gyn. ,Xpuctocpop Komymb” Ne

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

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3daeaHe Ha paspeuleHue 3a U38bpLIBaHe
Ha deltiHocm kamo UI1:

Pewenne No 224-M1/18.12.1996 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

ChbluecTBeHu ycrosus Ha gorosopa ¢ “Espo — duHaHc” Al

CournacHo ckntoveHna porosop, WM “EBpo — duHaHc” ALl wmsBbpluBa cpeLly
Bb3HarpaxxgeHne caenkm ¢ UHAHCOBM MHCTPYMEHTW OT MMETO Ha YnpaensBalioTo
OPYXeCTBO, OEWCTBaLLO 3a cMeTka Ha [JoroBopHWMsi OOHO M HA HEroB PUCK, CbIIACHO
NnopbYkM MofafeHn oT YNpaBnsBalLOTO OPYKECTBO. YMNpaBnsBaLWOTO OPYXKECTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJKM Ha WHBECTUUMOHHUSA MOCPenHMK KOMUCMOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBsa:

3a coenkn ¢ pmHaHCcoBM MHCTPYMeHTU Ha “Bwbnrapcka ®oHgoBa Bopca — Codwms” AL
(“BPB — Cocpua AL"):

° 0.10% oT CTOMHOCTTa Ha BCsAKa KOHKpEeTHa caerka 3a Mnokynka wunu npogaxba Ha
obnuraunn/gUK;
° 0.25% oT CTOMHOCTTa Ha BCsika KOHKpPeTHa CAerka 3a MoKynka unuv npogaxoda Ha

akuun n gpyrm MHaHCOBM MHCTPYMEHTU npu mMeceyveH obopoT go 100 000 neea. Mpu
mMeceyeH obopotr Hag 100 000 neBa, Bb3HArpaXKQeHUMETO Cce onpeaenst CbrnacHo
Mpunoxenne Ne1 kbM nognucaHmns [JoroBop 3a MHBECTULMOHHN ycnyrn n genHoctu ot 07.
10. 2011 r.

3a coenkn U3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYry nasapu), Bb3HarpaxaeHue ce
onpefens cbrnacHo Tapudarta 3a Takeu 1 komucuoHn Ha UM “Eepo — GuHaHc” ALL.

. [loroBopbT ce CKIoYBa 3a HeonpederneH CPOK CPOK U ce npekpartsiBa npu: a) no
B3aMMHO CbIflacve Ha CTpaHuTe, M3pas3eHo B nucMmeHa dopma; 6) ¢ egHOMeCceYHo
NMCMEHO nNpeamnsBecTue OT BCAKa OT CTpaHuTe; B) NpW Nunca Ha nnawjaHe OT CcTpaHa Ha
YnpaenaBawoTo ApPYXKEeCTBO Ha KOMUCUOMUTE 3a MoneyuTencku ycnyru, w/vnn Ha
ObMKUMUTE CYMU NO CAENKN C (PUHAHCOBU MHCTPYMEHTU W/UNWN APYrN TakCu, KOMUCUOHW,
n/vnn Bb3HarpaxgeHus 3a Cpok no-Abnbr oT 5 (net) paboTHM AHM OT Aatata Ha
Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: “Cuturpyn Noyo6sn Mapketc” 00

Cedanuuwe u adpec Ha yrpasrieHue: Benukobputanua, JloHgoH E14 5LB, 33
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Canada Square, Citigroup Centre

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

PaspeuweHue Ha Ha030pHUSI OpaaH 3a
usfasaHe Ha paspeleHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 124384

ChbluecTBeHU ycroBus Ha gorosopa cbce “Cuturpyn Fnoyosn Mapketc” OO

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

3a Bcdka oTOenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpakgeHuwe) CbrrnacHo
TapudaTta Ha “Cuturpyn Mnoy6wn Mapketc” OO/, akTyanHa KbM gaTata Ha nnawiaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKIOYBAT TakCW, KOUMTO MoraT Aa 6baaTr HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOKUMUTE MECTHU AaHBLM N TakCcu.

o CpokbT Ha [loroBopa ce ycTaHOBSIBa kaTO MbpBOHaYaneH CPoK OT edHa roguvHa.
AKo OBe ceamuuM npeau Kpas Ha MbpBOHAYarnHWsi CPoK He Obae M3NpaTeHo MUCMEHO
npeounssectue ot KnueHta wnu [locpedHuka [o Apyrata cTpaHa, [oroBopbT ce
NMoAHOBSABA aBTOMATMYHO 32 HOBWM €4HOrOAMLLIHM CPOKOBE, OCBEH ako KnueHTbT unu
MocpeoHWKBT He U3npaTaT NUCMEHO Npean3BecTUe ABe CeaMUUM NMpeau U3TMYaHeTo Ha
MbpBOHaYanHUa CPOK WNW Ha Apyr €4HOroAulleH CPOK Ha MNOAHOBSABaHE 3a CBOETO
XXenaHve ga npekpartaT HacTosawms [orosop.

HaumeHosaHue: “KOpobaHk Bbnrapua” ALl
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,yn. ,OkonoepbcTeH MbT” Ne260
TenegoH (ghakc): +359 2 81 66 499; chakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“‘OpobaHk Bwrrapus” AL e BnucaHa B
Lama Ha peaucmpauus: CI'C no dwmpmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInuenans Ne B-05/1991 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBeg Ne P 22-2252/16.11.2009
ussbpuieaHe Ha baHkoea OeliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbc
3anoep Ne P[] 22 — 2201/ 12.10.2012 r.

PeaucmpauvuoHeH Homep 8 KOH kamo U | Ne P-05-129/19.05.1997 r.
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CobluecTBeHu ycnosus Ha gorosopa ¢ “lOpobank Bbvnrapusa” AL

CovrnacHo T[lpegmeta Ha poroBopa “KOpobaHk bBbnrapus” AL npuema cpewy
Bb3HarpaxxaeHne ga CKIloYBa M U3MbIHSBA, KakTo U Aa NOCPEeAHMYM 3a CKIOYBAHETO Ha
caenkn ¢ MHaHCOBM MHCTPYMEHTU 3a cMeTka Ha doHaa, npu ycrnoBusi, onpeaerneHn 3a
BCsIKa caerka B OTAENHo, noanncaHo ot asete CTpaHu, HapexaaHe.

3a BcdAka oTOenHa cgenka ce 3annawa KoMUCMOHa (Bb3HarpakgeHwe) cbrracHo
Tapugata Ha “lOpobaHk bwvrrapua” AL akTyanHa KbM pJatata Ha nnawaHero.
[oroBopeHnTe KOMUCWMOHHW He BKMOYBAT TakCW, KOUMTO MoraT ga 6baaT HavucrieHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKNIOYBAT MNPUNOXUMUTE MECTHU JaHbLM U TaKCU.

HaumeHosaHue: “Cocuete XeHepan Exkcnpec6ank” ALl
Cedanuuwe u adpec Ha yrpaeneHue: L[:) 9E23apHa, o6yn.“Bnagucnas BapHeH4uK’”,
TenedoH (¢akc): +359 2 937 05 71; dbakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuya: http://www.sgeb.bg
“Cocunete >XeHepan EkcnpecbaHk” AL e
Lama Ha peaucmpauus: BnucaHa B CIC no dupmeHo peno Ne
4024/1993r.
Homep u dama Ha paspeweHuemo 3a | PeweHne Ha BHB 3a n3gaBaHe Ha NULEH3
usebpluieaHe Ha baHkosa deliHocm: 3a 6aHkoBa genHocT Ne176, 03.06.1993 r.
PezaucmpauuoHeH Homep 8 KBH kamo Ul | Ne PI'-03-0078/02.07.1997 .

CobluecTBeHU ycroBus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” AL

CovrnacHo lNMpegmeTa Ha goroBopa “Cocunete XKeHepan EkcnpecbaHk” Al npuema npu
HapexaaHe oT cTpaHa Ha KnuneHTa fga ckntoyBa u uanbnHasa Caenku ¢ 4bnrosu LEHHM
KHMWXKa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHM W NpeacTaBeHn HapexaaHusa 3a coenku.
Cpaenkute nNo HacTosALWMA AOroBop MoraTt Aa 6baart:

a) coenku 3a 3akynyBaHe Ha 6bnrapcku gbpxaBHW LeHHM kKHxa (OLUK) Ha nbpBudeH
nasap oT MMeTO 1 3a cMeTKa Ha KnueHTa;

0) coenkum 3a nokymka unvM npogaxba Ha AbMAroBM LUEHHW KHWXKA, PasnnyHu OT
noco4yeHnTe B T. @) No-rope, kato baHkaTa U3NbNHABA Te3n caoernku 3a cBos cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT No TAX Mpy cnasBaHe Ha npuHumna ,JlocTtaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 6asa ,[ocTtaBka C
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHue) CbrnacHo
Tapudgpata Ha “Cocuete >enepan Ekcnpecbank” ALl akTyanHa KbM Jatata Ha
nnawiaHeTo.

HaumeHogaHue: “Ata Yatirim Menkul Kiymetler® A.S.
Typums, NcHabyn, Emirhan Caddesi
Cedanuuwe u adpec Ha yripasrieHue: No.145 A Blok Kat 11 Balmumcu Besiktas
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TenedoH (dakc): +90 (212) 310 6260; chakc+90 (212) 310

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

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

nog Homep 270412/217994

PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeuleHue 3a uzsbpuwigaHe | NeARK/ASA-266 /12.02.1998 .
Ha OeliHocm kamo UIT.

CobluecTtBeHu ycrnosust Ha gorosopa c “Ata Yatirim Menkul Kiymetler® A.S.

CwovrnacHo lNpegmeta Ha gorosopa “Ata Yatirim Menkul Kiymetler® A.S. npuema cpeluy
Bb3HarpakgeHne a CKmnioYvBa 1 U3MbIHABA, KAaKTO M Aa NOCPedHMYM 3a CKMYBaHETO Ha
caenkn ¢ hnMHaHCOBU MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a BcsAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapudpata Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa kbM gatata Ha nnawaHeTo.
[loroBopeHnTe KOMUCMOHHM He BKIOYBAT TakCW, KOUTO MoraT Aa 6baar HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOXKUMUTE MECTHU AaHBLM N TakCcu.

HaumeHogaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuuwe u adpec Ha yrpasreHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; dpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuya: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauus: AHrnna Ha 29.05.2007 r. noa Homep
06262150
PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeueHue 3a ussbpuwigaHe | Ne 472780 /22.01.2008 r.
Ha deliHocm kamo UIT

ChbluecTBeHU ycrnosus Ha gorosopa ¢ “ConvergEx Limited”

CwovrnacHo lNpeameta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHue
Aa CKMNYBa WM M3MBMHABA, KaKTO M Aa NOCPEeAHUYM 3a CKMYBAHETO Ha CAEenku C
(hUHAHCOBW MHCTPYMEHTU 3a cMeTka Ha doHAa.

3a BcsAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapugaTta Ha “ConvergEx Limited“ aktyanHa kbm gataTta Ha nnawiaHeto. [loroBopeHute
KOMWCMOHHN HE BKMHOYBAT TaKCW, KOMTO MoraT da ObaaT HauucrneHu OT CbOTBEeTHaTa
Bopca, KakTo 1 He BKNIOYBAT MPUNOXKUMUTE MECTHU AaHBLN U TaKCW.

| HaumeHosaHue: | “PawdaitzeH6ank (Bbnrapusa)”’ EA] |
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Cedanuue u adpec Ha yrpasrieHue: rp. Cocbus,byn. ,Hukona Banuapos” Ne55
TeneoH (hakc): +359 2 919 85 101; cbakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmpoHHa cmpaHuya: www.rbb.bg

“PancanseHdbaHk(bbnrapus)* A e
Hama Ha peaucmpauyusi: BnucaHa B CIC no dupmeHo peno Ne

Ne14195/94 r. Ha 01.08.1994 r.

JInuenans Ne B-12/1994 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anosen Ne P[ 22 - 0850/07.05.2007
usebpuieaHe Ha baHkosa deliHocm: Ha Ynpasutenss Ha BHB u cbc 3anoBen Ne
P 22 - 2254/16.11.2009 .

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

ChbluecTBeHU ycroBus Ha gorosopa c “Pandansenbank (Bwnrapua)’ EAQ

CovrnacHo lNpegmeTta Ha gorosopa “PawndbainseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CkiioYvBa M U3MbIIHABA, KaKTO M Aa NOCPEeAHMYN 3a CKIOYBAHETO Ha
cAenkn ¢ MHaHCOBM MHCTPYMEHTU OT MMETO U 3a cMeTka Ha PoHga npu ycrnosus 3a
BCAKa cOenka onpedeneHn B OTAenHa, nognucaHa oT ABeTe CTpaHu nopbuka. [pu
nogaBaHe Ha Mopb4ka 3a MOKYMKka Ha PUHAHCOBWU MHCTPYMEHTM [locpeoHMKbT M3UCKBa
YnpaensBawoTo OPYXECTBO Aa My OCUTypu pasnofiaramocT ¢ HeoOXoauMmuTe cpeacTsa
no coerkaTa, BKIMOYMTEINTHO HeroBaTta KOMUCUOHHA, B paMKUTE Ha Nepuoda 3a CEeTbIIMEHT.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrnacHo
Tapudpata Ha “PandpanseHbark (bvnrapus)’” EALl aktyanHa kbM gaTtata Ha nnawaHeTo.

HaumeHosaHue: “UHI BAHK H.B.“
. rp. Codums, CtonuuHa, Ooyn. "Bvnrapus”

Cedanuuwe u adpec Ha yrnpasrieHue: 4%5, Bxc.pA, o7 7 y P
TenegoH (ghakxc): +359 2 2 9176515; cpakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuua: www.ingcb.bg

‘Il BAHK H.B.” e peructpupaHa B
Lama Ha peaucmpauusi: XonaHgua Ha 18.09.1952 r. nog Homep

33031431
PeaucmpauuoHeH Homep 8 KOH kamo UIMT. | Ne PIr-03-0042/06.08.1997

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

CovrnacHo npeameta Ha poroeopa “UHIT BAHK H.B.” ce cbrnacsBa ga npegocTaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
Kouto onepupa. 3a Te3n caenku we ce npunarat O6wuTe ycrnoBust 3a UHBECTULIMOHHM
ycnyrm Ha ceoTBeTHUA VIHIT odouc. Beska KOHKpeTHa caerka ce CkroYvBa AMPEKTHO Mexay
Knnenta n cvotBetHua WHI odumc, cnen kato KnveHTa e ogobpeH 3a KIMEHT OT
cvotBeTHUa UHIT oduc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaencrtea Ha KnuneHta B
npoueca Ha ogobpeHMeTo My 3a KNMeHT Ha cbotBeTHuA WHI odwmc; na noanomara
KnueHTa npwu ckniouBaHe Ha BCsIKa KOHKpeTHa caenka cbe cboTtBeTHUs WHI oduc;
npeaBaputenHo ga mHdopmupa KnuenTta 3a koHkpeTHus VHI odumc, ¢ konto we 6bae
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CKIlo4YeHa KOHKpeTHaTa cAenka; Ada VIHd)OpMVIpa KnveHTa OTHOCHO KOMMWCWUOHWUTE,
npunoXmmMum no OTHoOLLEHMEe Ha KOHKpeTHaTa cAesiKa.

JaHHW 33 MIHBECTULIMOHHNSA KOHCYNTaHT

VHBEeCTULMOHNTE peLLeHnsa npu ynpaBneHneTo Ha aktueute Ha O “EkcnaTt UMbpaXuHr
MapkeTtc CTokC” We 6baaTt B3eMaHu OT:

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

ObpasosaHue
1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. — 1995 .

1990 . — 1994 r.
HonbnHumernHa

Keanugukauusi
1999 r.

lNpoghbecuoHaneH onum

Centemspun 2010 1. — oo
MOMEHTa

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

2005r.-2009r.

2003 .- 2005 .

2001 r.—-2003r.

2001 r. -2005r .

2000 r.—-2001 .

KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanusaums no
AaHb4yHa NonuTuKa n rUHaHCK

BRANDEIS UNIVERSITY, YonTtbm, CALL, Maructbp no
MeXayHapoaHa MKOHOMUKa U OUHAHCK

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

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewya, YHrapus, bakanaBbp Nno MKOHOMUKA U MEHUOXKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

“Ekcnat Anda” AL, uneH Ha CbBeTa Ha gMpeKkTopuTe

“Ekcnat Kanutan” A, npeacraButen 1 U3NbNHUTENEH OMPEKTOop
“Ekcnart Npyn” EOO[, eqHonmyeH coGCTBEHUK Ha kanuTana

MUWHMCTBP Ha AbpKaBHATa agMUHUCTPaLMS U
agMUHUCTpaTUBHaTa pedopma

3amMecTHMK MUHUCTBLP-NpeacenaTten 1 MMHUCTBLP Ha TpaHcnopTa
N cbobLleHuaTa

3amecTHVK MUHUCTBP-NpeaceaaTen 1 MUHUCTBLP Ha
MKOHOMMKaTa

39-0 1 40-0 HapoaHo ctbpaHue, HapoaeH NpeacTaBuTen
LAZARD CAPITAL MARKETS, JlongoH, BenukobputaHus,

Crapwm BuuenpesngeHT; Oupektop “Npoy4yBaHua 3a LleHTpanHa
n N3touHa EBpona”
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1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. -1994 r.

1988 r. — 1990 .

UBS WARBURG (6uBwe Warburg Dillon Read), JToHaoH,
Benukobputanus, AcoummpaH QupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
“PasBuBalLu ce eBponencky kKanutanosu nasapu”

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

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. Nlbyeszap Oumutpos OumoB, NULEH3MPaAH WHBECTULMOHEH KOHCYMTaHT, NpuUTEXasaly
ceptndmkat Ne 373-MK/18.09.2012 r., usgageH ot KO®H 3a npugobuto npaBo 3a
n3BbpLIBaHE HA 4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue
2008 r.—2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

LHonbriHumernHa
Keanugukayus
2013 .

2012r.

lNpoghbecuoHaneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 pno 01.03.2012

22.12.2008 no 30.09.2009

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

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

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

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

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

“Tn bu Ain AceT MeHnpxmbHT” EAL, MNMopTdonmMo MeHnaxsp

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

Y[ “ObuwmHcka 6aHka AceT MeHnopxkmbHT® EAL, M3anbnHuTeneH
ONPEKTOp M uneH Ha CbBeTa Ha ANpeKkTopuTe

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

AXA Investment Managers, AcUCTeHT NopTdONMo MEHUIXBLP B
otaen ,Fixed Income — Euro Aggregate”
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1.3. BaHka geno3uTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “KOpobaHk Bvnrapna” ALl
Cedanuuwe u adpec Ha yrpasreHue: rp. Cocpus,yn.”"OkonoBpbeTeH mbT” Ne 260
TeneghoH (hakc): +359 2 816 6215; pakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
“lOpobaHk bwnrapua” ALl e BnucaHa B
[Jama Ha peaucmpauusi: CI'C no coupmeHo geno Ne 10646/1991 .
Ha 15.05.1991 .
JTnuensns Ne 6-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbce 3anoBeq Ne P[1 22-2252/16.11.2009
ussbpweaHe Ha baHkoea deliHocm: Ha YnpaBuTtens Ha BHB, npomeHeHa cbe
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap

CbrnacHo CKroYeHWss OOroBop Mexay YNpasnsBalloTO APYKEeCTBO, OeNcTBawlo 3a
cmeTka Ha PoHaa, oT egHa cTpaHa, u baHkaTta genosuTap, OT Apyra cTpaHa, nocrnegHata
we okassa Ha [A® “Exkcnat UMbpaxunHr Mapketc CTOKC” cnegHUTe OCHOBHWM ycnyru: (a)
CbXpaHeHMe Ha napudHn cpenctea Ha [oroBopHusa cdoHd; (6) ns3BbpLUBaHE Ha BCUYKM
nnawaHnsa oT MMeTo U 3a cMeTka Ha PoHaa; (B) BoAeHe Ha Oe3HanMYHU LEHHU KHMXKA,
nputexaBsaHn ot dPoHOa nNo MNoAcMeTka Ha/B peructbpa Ha baHkata genosuTtap B
“‘UenTtpaneH genosutap” A, BHB unu B gpyra nHctutyums; (r) CbXpaHeHne Ha HanuyHm
LEeHHN KHwka Ha PoHpa; (4) cbxpaHeHMe Ha (OMHAHCOBM MHCTPYMEHTU Ha dPoHAa,
TbpryBaHn B 4YyxOMHA (4yKOECTpPaHHM LEHHU KHWKA);, (€) CbxpaHeHne Ha
YOOCTOBEPUTENHN OOKYMEHTUM 3a Oe3HanMyHM LEHHM KHWXKa W OpYrM OOKYMEHTU Ha
[oroBopHus oHa; (K) N3BbPLLBaHE Ha APYrK YCIyru, NOCOYEHN B 4OroBOpa Mnn 3a KOUTO
e 3agbikeHa baHkata genosvTap CbracHO 3akoHa, WM 3@ KOUTO Ce MOCTUrHE
crnopasyMeHne OT CTpaHMTe MO OOoroBopa 3a Aeno3utapHu ycnyru. baHkaTta genosutap
CbXpaHsiBa aKTMBUTE U JOKYyMeHTUTe Ha PoHaa Ha HeroBo mme. baHkaTa genosutap
ocblUecTBABa 00LL KOHTPON BbpXy usgaBaHeTo (NpogaxbaTa), 06paTHOTO U3KynyBaHe U
obe3cunBaHeTo Ha asinoBeTe Ha [JoroBopHust oHA, KakTo 1 CbOUPaHETO 1 N3NOSI3BAHETO
Ha npuxogute Ha PoHaa Aa 6bae B CLOTBETCTBME CbC 3akoHa W HeroBute [pasuna,
KaKTo 1 ga crnegu ganu Bb3Harpax4eHWeTo Ha YNpasnsaBalloTO OPYKECTBO € U3UYUCHEHO
MU nnaTeHo B CbOTBETCTBME CbC 3akoHa W [MpaBunaTta Ha PoHpa. baHkaTa genosuTap
€XeAHEBHO KOHTPOMMpa N34ncnsaBaHeTo Ha eMUCMOHHAaTa CTOMHOCT U LileHaTa Ha obpaTHO
n3kynyeaHe Ha ganosete Ha @ “ExkcnaTt UmbpaxkuHr MapkeTtc CTokc”.

0o “Excnat MmbpaxuHr Mapketc CTokc” 3annawa Ha baHkata genosuTap 3a gelHoCTTa
N No goroBopa Bb3HarpaxaeHue B pasmep, onpedernieH B NPUNoXeHne KbM OOroeopa,
KaKTO M TakCU U KOMUCMOHHM 3a TpaHcdepu Ha akumm u obnuraumu, U gpyru BMOooBe
yCIyrn cbrnacHo Tapuda, npeacrasnssalla 4act oT 4orosopa.
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Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU Ce HavyMcnsaBa npu
BCSIKO M34YMCMsiIBaHE Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha doHAa, Ha 6asa npeoueHeHn
GanaHcu OT (OMHAHCOBM MHCTPYMEHTU 3a CblUMS UNU npeaxogeH AeH. [locouveHute
NpoLEeHTN ca Ha roguwHa 6a3a (30/360) v BkmtouBaTt OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpPXXaBHU LEHHW KHMXA C MSACTO Ha cbXxpaHeHne BHB mn dwmHaHCcoBM WMHCTpYMEHTU C
MSICTO Ha cbxpaHeHue LleHtpaneH genosutap A komucnoHata e 0.035%, 3a dpuHaHCOBU
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a uHAHCOBM MHCTPYMEHTU PErnCTpupaHuM B CTpaHaTa Ha
nsgatena n cbxpaHsiBaHn B Clearstream — no goroeapsiHe, B 3aBUCMMOCT OT Buaa u
CTpaHaTta Ha usgarens.

BbaHkata pgenosvTap nosfyvyaBa Bb3HarpaxaeHuve 3a TpaHcdepn Ha HUHAHCOBU
WHCTPYMEHTU, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuMAa Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha m3nbinHeHve. 3a TpaHcdep npes LieHTpanHua genosutap unuv genosurtap, no
kouto e BHB, Bb3HarpaxgeHueTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTMU,
peructpupaHn n cbxpaHsisaHun B Clearstream Banking Luxembourg komucnoHHata e 10
€BpO, CLOTBETHO MpeaBMAEHO € W pasfNYHO Bb3HarpaxgeHue 3a TpaHcdepu Ha
(hUHAHCOBW MHCTPYMEHTUN OT U KbM AENO03NTapu B Apyr1 AbpxKasu.

BaHkaTa genosvTtap we nonyvaBa M Bb3HarpaxaeHue 3a AeNHOCTTa CU Mo npoBepka u
KOHTPOM BbPXY U3YNCNABAHETO HA HETHATa CTOMHOCT Ha akTUBMTE — Mo 6 NB. Ha Mecel Ha
emucusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha mecel, (Heobnaraema c OAC).

HoroBopbT ¢ BaHkaTa AenosuTap e CKMYeH 3a CPpoK OT efHa roguHa, kaTo BnuM3a B cuna
N MMa OenCcTBME caMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAOMNKW. Ako oo 90 (oeBetdeceT) KaneHdapHW OHW npegu M3TUdaHe Ha
CpOKa Ha AelcTBMe Ha JOoroBopa HUTO efdHa OT CTPaHWUTE He U3SIBM NMUCMEHO XXenaHue 3a
HEeroBOTO MpeKpaTaBaHe UNu NpoMsiHa, TON ce cyMTa aBTOMaTMYHO NPOABLITKEH 3a CbLUus
CPOK 1 NpU CbLLNTE YCrOBMSL.

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

2. EQHOCTpaHHO OT BCsiKa OT CTpaHuTe, C TPUMECEYHO MMCMEHO Npean3BecTue;

3. MNpun npekpartsBaHe Ha oHAa;

4. Tpun npekpaTtaBaHe, OTHEMAHe Ha NWUEH3a UnNn obsaBsiBaHE B HECBLCTOATENHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
BaHkaTa genosuTap Mo W3KMOYEHWE € M3BbpLUBana 3a fnepuod He No-Abibr OT Tpwu
MeceLa ynpaBuTeNHN AencTBusa oTHocHo PoHaa no peda Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato goroBopa mMoxe ga 6bae npekpaTeH Mpu CKloYBaHE Ha OOroBop C
OpYro ynpaensBallo Apy>KeCTBO No pefa Ha Pasgen | ot rmaesa neta Ha Hapenb6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOAa Ype3 CrMBaHE U BIMBAHE).

5. Mpu oTHemaHe Ha nuUEH3a WNM o0GsABABaHe B HeCcbCTOATENHoCcT Ha badkaTa
aenosutap;

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

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

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

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

1.4. OguTopm

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

3a ocbluecTBsABaHe Ha He3aBucumMus pmHaHcoB oant Ha PoHaa 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. n 2015 r. e n3dbpaHoO cneunannanpaHo OAUTOPCKO MNpeanpusTve
“‘Noema” OO[, cbCc cepanuvuie M agpec Ha ynpasneHue rp. Codus, yn. “AnekcanHgobp
MannHoB” Ne 23, npeacTtaensiBaHo oT Ynpasutena Emunus MNoposa.

I.5. BbHLIHN KOHCYNTaHTU

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

I.6. OTroBOpHM 3a U3roTBsAHeTO Ha lMpocnekTa

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

1. Mapus BonunHoBa — 3a puHaHcoBaTa 4acT U
2. EBreHns CumeoHoBa — 3a MKOHOMUYECKaTa 4acT.

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

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

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

MNHBECTULIMOHHM Lenun

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

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

VIHBECTULIMOHHA CTpaTerMa U NnoamTuka

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

YkpanHa Ukrainian Stock Exchange System

Moscow Internbank Currency Exchange -|Russian Trade System -
Pycns MICEX RTS
XbpBaTcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock
Exchange

Monwa

Warsaw Stock Exchange

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

Ob6eanHenn Apabcku
EmunpcrBa

Dubai Financial Market

Abu Dhabi Securities
Exchange

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

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

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

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

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

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

HHeecmuyuUoHHU ocpaHu4YeHus

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

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

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

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

4. YnpaensBalloTO APYXEeCTBO MOXe fa uHBecTupa Ao 10 Ha CTo OT aKkTuBWUTE Ha
doHAa B LIEHHM KHWXKA UM B UHCTPYMEHTU Ha NapuyHna nasap, M3gageHu ot eavH
€MUTEHT, Npu ycnosue, 4e obLiata CTOMHOCT Ha Te3N MHBECTULMM HE HadBMLIaBa
40 Ha cTo oT akTuBuTe Ha PoHga. OrpaHN4YEeHMETO MO U3peYeHne MbPBO He ce
npunara OTHOCHO BIIOFOBETE B KPeOMTHUM WHCTUTYUMK, BBPXY KOUTO Cce
OCblUecTBABA MpyAeHUnaneH Haas3op, KakTo M KbM CAEnkute ¢ n3BbHOOPCOBO
TbpryBaHu epuBaTnMBHU (PUHAHCOBN MHCTPYMEHTU C TE€3M UHCTUTYLINN;

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

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

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

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

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

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

3. ABageceT U MeT Ha CTO OT [OAroBeTe Ha efHa KONMEeKTUBHa WMHBECTULMOHHA
cxema, nony4ymna paspelleHne 3a M3BbpLUBaHe Ha [OEeWHOCT cbrnacHo [upekTua
2009/65/EQ Ha CbBeTa wn/vnun gpyra KonektmBHa MHBECTULMOHHA CXema no cMUCba Ha
un. 4 ot 3AKNCOMKA, He3aBnCcMMO gann e cbeC ceganuule B AbpKaBa YrieHKa Unmn He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HnA nasap, n3gageHn ot eqHo nuue.

11. YnpaensBaLloTO APYXeCTBO MOXe Aa nHeectMpa 4o 10 Ha CTO OT akTUBUTE Ha
doHOa B AANOBETE Ha edHa KONMEKTUBHA MHBECTULMOHHA CXema, BKMYMTENHO 60pcoBO
TbpryBaH «OHA, nonyyuna paspelleHne 3a Uu3BbplBaHE Ha [AEWHOCT CbrfacHo
Ovpektnea 2009/65/EO Ha CbBeTa wnu [pyra KONMEeKTMBHA WHBECTULMOHHa cxema Mo
cMucbna Ha un. 4 ot 3OKNCONMKN, cbe cepganuvuie B bbnrapus, B gpyra AbpxaBa uYneHka
unM B TpeTa ObpKaBa OTroBapsiluM Ha U3MCKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “@”
3OKNCOMKN, npu ycrioBue, Ye CbrMacHO yCTaBuTe U NpaBurata Ha Te3n KOMEeKTUBHU
WHBECTULMOHHN CXeMW Te MoraT ga WHBecTupaTr obwo He noseye oT 10 Ha cTO OT
aKTMBUTE CUM B OPYrM KOJNEKTUBHW MHBECTULMOHHM CXEMW, He3aBUCUMO [anuM € CbC
cejanuile B ObpXaBa YfieHKa WK He, NPW crna3BaHe Ha OONbIIHUTENHUTE YCMOBUS U
orpaHudeHudaTa 3a obLwms pasmep Ha Te3an MHBECTMLMN, CbInacHo Y. 8, an. 2, T. 3.

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

13. lMpn HapyweHne Ha WHBECTULMOHHUTE OrpaHUYeHUss NO MNPUYMHU U3BBH
KOHTpoOria Ha YnpaBnsiBawoTo OPY)KECTBO, KakTo U B cnyyYauTe no an. 12, To e ANbXHO B
7-O0HEBEH CPOK OT YyCTaHOBsBaHe Ha HapylweHueTo ga yesegomum KomwucumaTa, Kato
npegoctaBsn MHoOpMaums 3a NPUUYNHNTE 3a Bb3HUMKBAHETO MY W 3a NpeanpueTute Mepku
3a OTCTpaHsiBaHeTO My. He no-KbCHO OT ABa Meceua OT Bb3HMKBAHE Ha HapyLUEeHMWETO,
ypes caerku 3a npogaxba akTMBUTE ce NpuBeXaaT B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHu4yeHust, KaTo ce OT4MUTa MHTepeca Ha npuTexaTtenuTe Ha AsS0Be.
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14. [oroBopHMAT (oHA HE MOXe Aa MMa eKCno3vumsi, CBbp3aHa C AepuBaTUBHU
PVHaAHCOBN WHCTPYMEHTW, MNO-TonsiMa OT HeTHaTa CTOMHOCT Ha aKkTMBUTE  My.
Ekcnosuuusita ce M3dncnsBa, Kato ce B3emaT npeaBug Tekyliata CTOMHOCT Ha GasoBus
aKTMB, PUCKbT Ha HacpellHaTa cTpaHa No caenkata C JAepuBaTMBHUS (DMHAHCOB
WHCTPYMeHT, 6baewute konebaHusa Ha nasapa, KakTo u HeobxogumuaT nepuog OT Bpeme
3a 3aKpuBaHe Ha nosuumsTa.

15. [doroBopHuaT doHO MOXe Qa WHBEecTupa B OepuBaTMBHM (OMHaAHCOBWU
WHCTPYMEHTW MNPU cnasBaHe Ha OrpaHMYeHudaTa no anuHen 7 - 9 1 Npu ycrioBue, 4e
ekcnosnuuaTa Ha 6a3oBUTE aKTMBWU KyMyNaTMBHO HE HAOAXBbPNS OrpaHuveHusiTa no an. 1
-9.

U3uckeaHuss KbM UeHHUmMe KHWXa, UHCMpyMeHmume Ha napu4yHusi nasap u
dpyaume akmueu no 4n. 38 om 34KUCAOMNKN u kbmM cmpykmypama Ha akmueume u
nacuseume u nukeu@Hocmma Ha [Jo2oeopHusi poHO

LleHHUTe KHWXaA, B KOUTO MOXe Aa MHBecTupa [oroBopHusAT c¢oHa, TpaAGBa nOa
OTroBapsAiT Ha CneaHUTe YCroBUA:

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

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

3. MmaTt HageXaHa oueHka:

a) LleHHnTE KHMXa, AonycHaTK 4O UK TbpryBaHW Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCLOIMKW, nmat ToYHWN, HageXOHW U peQoBHO YCTAHOBSIBAHWU LIEHM, KOWUTO ca
npeaocTaBeHn OT nasapa UM OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 33 OLIEHSIBAHE;

0) LeHHuTe kHwxka no un. 38, an. 2 or 3OKUCANKN wumaT nepuogmyHa oueHka,
M3BbpLUEHA Bb3 OCHOBa Ha MHGOpMauus, NpedocTaBeHa OT EMUTEHTA, UM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULIMOHHO MPOYy4BaHe.

4, 3a Tax e Hanuue noaxoasiua uHdopmMmauus:

a) 3a UeHHUTe KHWKa, JonycHaTK 4O MW TbpryBaHn Ha perynupad nasap no yn. 38, an.
1, 7. 1-4 ot 3QKNCAONKW, ce npepoctassa pegoBHO TOYHA U nogpobHa nHdopmauusa KeM
nasapa 3a LieHHaTa KHuUra unm Korato € NpunoxumMo, 3a nopTderna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXa no yn. 38, an. 2 ot 3OAKUCAINKA ce npenoctaea pefoBHO ToYHa
UHopmauua Ha [oroBopHus (poHA 3a LieHHaTa KHUra unm Korato € npunoXxumMo, 3a
noptderna Ha LeHHaTa KHura.

5. MpexBbpnnmMu ca;

6. TaxHoTo npuaobuBaHe CbOTBETCTBA Ha WHBECTUUMOHHUTE  Uenu  Wunu
WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa dhoHS;

7. PuckbT, cBbp3aH € TAX, € afeKkBaTHO YCTaHOBEH B MpaBunarta 3a ynpasrneHue Ha

pucka Ha ®oHaa.

Cunta ce, 4Ye uUeHHUTe KHka no un. 38, an. 1, T. 1-3 ot 3AKNCLOIMKN oTtroBapsaTt Ha
n3uckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHopmaums, KoaTo aa
Josefe 0o Opyr U3BoA.

3a ueHHM kHwka no un. 38 ot 3AKNCOMNKW ce cuutat m akummte/asnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, [OroBOpeH hoHA nnmn ganoB TPbCT OT 3aTBOPEH TUI, aKo:
1. OTroBapsaT Ha ycnosuatTano an. 1 u 2;
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2. VHBECTULMOHHUTE OpYyXecTBa M OANOBUTE TPbCTOBE ca OOEeKT Ha npasuna 3a
KOprnopaTuBHO ynpasneHne, NpUnoXxumMm KbM ApyXKecTtsaTta, a JOroBopHMUTe OOHAOBE ca
npegmeT Ha npasuia 3a KOpnopaTUBHO yrpaBrieHne, eKBMBAriEHTHU Ha Te3un, NPUNOXMMU
KbM OpyKecTBaTa;

3. [pyxecTBOTO, KOETO ynpasnsBa [oroBopHMa ¢OHO, CbOTBETHO APYXECTBOTO,
KOeTo ynpaBnsBa akTUBUTE Ha UHBECTULMOHHOTO APYXECTBO M AANOBUS TPHLCT, ako nma
TakoBa, € NpeagMeT Ha HauuoHarnHa perynauus ¢ uen sawmra Ha UHBECTUTOpUTE.

3a ueHHn kHwka no yn. 38 ot 3AKUCAOINKW ce cumtaT 1 LeHHUTE KHMXa, KOUTO OTroBapsT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKu ca CBbP3aHN C NPeAcTaBAHETO Ha
OPYrn akTUBM, KOUTO MOXE [a ca pasnuyHu oT Tean no un. 38, an. 1 ot 3AKUCANKA.

KoraTo ueHHUTE KHMXa no an. 4 cbabpXaT BHeapeH AepuBaTMBEH MHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

MHCTpyMeHTUTE Ha napuyHMsA nasap, B KOMTO MOXe Aa uHBecTupa [oroBopHusi oHa, ce
cymTaT 3a 06MYaNHO TbpPryBaHW Ha NapuyHUS Nasap, ako OTrOBapsiT Ha €4HO OT CreaHuTe
N3UCKBaHWS:

1. Mmat nagex npu emutupaHeTo Ao 397 aHu BKM.;

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

3. MoanexaTt Ha pedoBHM KOPEKUMM Ha OOXOL4HOCTTa MPWU YCroBusATa Ha NapuyHus
nasap noHe Ha Bcekn 397 gHu;

4. PuckoBuaAT nm npocpun, BKMAOYMTENHO NO OTHOLLUEHUE Ha KPEeOUTHUS UM PUCK U

pucka, CBbp3aH C NIUXBEHMS1 NMPOLEHT, CbOTBETCTBA Ha PUCKOBUSA NPodun Ha (OHaAHCOBU
MHCTPYMEHTU C Naaex no T. 1 1 2 unm ¢ Kopekummn Ha AoxoaHocTTa Mo T. 3.

MHCTpyMeHTUTE Ha napuyHMs nasap, B KOMTO MOXe Aa uHBecTupa [JoroBopHUsi oHa, ca
NUKBMOHN MHCTPYMEHTM Ha NapuYHUS nasap, KoMTo MoraT ga G6baaT npoaafdeHn npu
orpaHnyeHn pasxoam U B afieKBaTHO KpaTbk BpeMeBu Nepuos npeasu 3aabimkKeHneTo Ha
[oroeopHus poHA NO 1UCKaHe Ha akUMOoHepUTe 1 NpUTexXaTenuTe Ha OsnoBe Aa uskynyeat
o0paTHO akuunTe 1 OSnoBeTe CU.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
CbC CTOMHOCT, KOATO MOXe Aa ObAde TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TsX ca
Hanuue TOYHM W HaOEXOHW CUCTEMU 3a OLEHKa, KOUTO OTroBapsT Ha crnegHuTe
N3NCKBaHUS:

1. MosBonsiBaT Ha [JoroBopHUsS POHA Aa M3YMCNM HETHATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, HA KOSATO MHCTPYMEHTBT, BKMOYEH B noptdenna my,
MOXe Oda Obae pasMeHeH MexXay WMH(OPMMPaHU M M3pasunmn cbriiacve CTpaHu npu
yCroBusiTa Ha 0bn4YanHa KOHKYpPEHLUMS;

2. Bbasupat ce Ha nasapHW OaHHU UM Ha MOOENM 3a OLeHKa, BKIMIOYUTENHO CUCTEMM,
OCHOBaHM Ha aMOPTU3aLNOHHN CTONHOCTH.

Cunta ce, 4e NHCTPYMEHTUTE Ha napuyHna nasap no un. 38, an. 1, 1. 1-3 ot 3OAKNCOMKA
OTroBapsT Ha M3UCKBaHUATA Mo an. 2 u 3, ako [oroBopHUAT ¢oHA He pasnonara ¢
NMHopMauus, KOATO Aa JoBeAe 4O APYr U3BOA.

MHCTpyMeHTUTE Ha napuyHMsa nasap no yn. 38, an. 1, 1. 9 ot 3OKNCAIMKU Tpabea ga ca
CBOOOAHO NMPEexXBbLPNMMM M 3a TAX Aa € Hanvue noaxogsiia nHdopmauns, BKIHOYNTENHO
MHpopmauus, HeobxoaMma 3a M3BbPLUBAHE Ha Noaxodsilia OueHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TSAX.
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3a UHCTPYMEHTUTE Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r” ot 3OKNCAMKWA,
33 WMHCTPYMEHTUTE Ha napuyHms nasap no 4un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIMKN,
KOUTO ca eMUTUPaHN OT PernoHanHn unm MecTHM opraHu B Penybnuka Bwnrapus vnm
apyra AbpaBa YneHka unm ot nybnuyHa MmexgyHapogHa opraHusauusi, B KOSTO YNeHyBa
NoHe egHa AbpXKaBa YNieHKa, HO KOUTO He ca rapaHTUpaHu OT AbpXKaBa YNleHKa, KakTo U B
cnyvanTte Ha chegepanHa obpxaa, KOSITO € AbpXKaBa YNieHKa — OT e4uH OT YNIEHOBETE Ha
depepanHarta gbp)kaBa, € Hanuue nogxoasiiara nHdopmMauus no an. 5, ako:

1. E Hanuue nHdopmaums 3a eMucusaTa Unu nporpamarta 3a emumTMpaHe, Kakto 1 3a
IOPUONYECKOTO M (PUHAHCOBOTO CbLCTOSIHME Ha €eMUTeHTa npeauM emMUTUpaHeTo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AKTyanusauusa Ha wuHdopmaumata no T. 1 ce M3BbpLUBa HaW-Manko BeOHBbX
roguLIHO M Mpu BCAKO 3HAYMMO CbOuTME;

3. lNpoBepka Ha wuWHGopmauusaTa no T. 1 ce wu3BbpwBa OT NOAXOAALM
KBanuduumpaHm TpeTn CTPaHKU, KOUTO He ca OOEKT Ha UHCTPYKLUUKN OT EMUTEHTA;

4. ColecTByBaT HageXaHN CTaTUCTUYECKN AaHHWU 3a eMucusiTa Unu 3a nporpamara
Ha eMUTUpaHe.

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

1. E Hanuue uHdopmauma 3a emucusita unu nporpamata 3a emuTupaHe unm 3a
IOPUONYECKOTO M (PUHAHCOBOTO CbLCTOSIHME Ha €eMUTeHTa npeauM eMUTUPaHeTo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AkTyanusaumsi Ha wuHcopmauuata no OykBa ‘@’ ce M3BbpLIBA MOHE BEAHBLX
rOAMLLHO W NMPU BCSKO 3HA4YMMO CbOUTHE;
3. HagexaHu gaHHM 3a emucuaTa uUnu 3a nporpamata 3a eMuTupaHe unu apyru

OaHHW, no3BosdABalln U3BBLPLUBAHETO Ha noaxoasdilla oueHKa Ha KpeAUTHUTE PUCKoBe,
CBbpP3aHN C MHBECTUPAHETO B TakKnBa MHCTPYMEHTW.

3a WMHCTpYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCAOIKN,
pasnuyHn oT usbpoeHuTe B an. 6 n nsgageHnte ot EBponerickata ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka wnuM OT uUeHTpanHa GaHka Ha gpyra AbpxaBa ureHka,
nogxogsuwara nHopmMmaums no an. 5 e nHopMaums 3a eMucudaTa unuv nporpamaTta 3a
eMnTMpaHe unuM 3a HpuanMyeckoTo M (PUHAHCOBOTO CbLCTOSIHME Ha eMUTeHTa npeau
eMUTUPAHETO Ha MHCTPYMEHTa OT NapuyHUs nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
040bpeHN OT CbOTBETHUS KOMMETEHTEH opraH, rapaHTupallu, Ye OoTroBapsi Ha TOSKOBa
CTPOrM NM3NCKBaHMUS, KOIKOTO ca U3UCKBAHWSATA, onpeaerieHn oT NpaBoTo Ha EBponenckns
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:

1. [la e cbc cepanuuwe B AbpXaBa, MNpuHagnexawa KbM EBponenckoTo
MKOHOMWY€ECKO MPOCTPaHCTBO;

2. [a e cbCc ceganuue B ObpxaBa — 4rneH Ha OpraHusauusta 3a MKOHOMMUYECKO
CbTPYOHUYECTBO M pa3BMTUE, NpUHaanexawa koM 'pynarta Ha geceTre;

3. [a e c npucbaeH KpeanTeH PENTUHT He NO-HUCHK OT UHBECTULIMOHEH;

4, Ha Gasata Ha 3agbnbo4yeHM aHanua3n Ha nUUeTo MoXe Aa ObAae AokasaHo, ye

N3NCKBaAHNUATA, HA KOMTO TO OTroBapsd, Ca TOJIKOBaA CTPOru, KOJIKOTO Ca WU3UCKBAHWUATA,
onpeneneHun OoT NpaBoToO Ha EBpOI'IeVICKVIﬂ CblO3.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r°, nogbyksa ,66” ot
SOKNCOMNKN ca opranHmsaumm C KoprnopaTtMBEH, TPBLCTOB WM [OOrOBOPEH XapakTep,
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yypeaeHu 3a Lennte Ha cekiopuTudauuaTa. Korato MHCTPYMEHTUTE Ha NapuyHUSA nasap
no yn. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepUBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeEOpPEeHus [epvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCAONKA.
JepuBatvBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBMAHW, aKo OTroBapsT Ha CriedAHNTE YCITOBUS:

1. BaszoBuTe MM aKTUBU Ce CbCTOAT OT €AUH UMK MNOBEYE:

a) AktmBm, usbpoenun B un. 38, an. 1 ot 3OKNCOIMKW, Bkn. oMHAHCOBU MHCTPYMEHTH,
KOUTO NpuTexaBaTt egHa Ui NnoBeYve XxapakTepUCTUKN Ha Te3N akTUBK;

0) JlnxeeHn npoueHTH;

B) BanyTa nnu BanyTHu KypcoBe;

r) ®PUHaHCOBW MHAEKCY;

2. [losBonsiBaT NpexBbPMSIHETO HA KPeaUTHUS pUCK Ha Ba3oBMS akTUB HE3aBUCMMO OT
ApyruTe puUckoBe, CBbP3aHUN C aKTUBA;

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

4. PuckoBeTe, KOUTO HOCAT, ca SICHO naeHTMduumMpaHn oT npasunarta 3a ynpasfieHme Ha
pucka Ha [JoroBopHMs (OOHA, KaKTO 1 OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOS B criydyauTe
Ha pUCK OT acuMeTpusa Ha MHdopmaumaTa mexay [JoroBopHust hoHA, OT eAHa CTpaHa, u
HacpelwHaTa cTpaHa Mo fgepvBaTuBeH (OUMHAHCOB WHCTPYMEHT 3a NpexsBbprdgHe Ha
KpeauTeH puck, OoT Apyra, NpousTuyall OT noTeHuMarneH AoCTbM Ha HacpelwHaTa cTpaHa
00 BbTpelwHa uHdopMaumsi OTHOCHO MNpeanpuaTuaTa, YMMTO akTMBM ca 6as3oBM 3a
AepuBaTMBHUS PNHAHCOB MHCTPYMEHT 3a NPEXBBLPIISIHE HA KPeaAUTEH PUCK.

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

HepuBatnBHUTE PUMHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsiBaT Mo obLonpueTu 1 nognexalln Ha npoBepka MeToau, ako Moxe aa
um Obae gageHa oueHka ot [oroBopHusi dooHA, CbOTBETCTBALLA Ha chnpaBedsnuBaTa
CTOVMHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHW KOTMPOBKM OT HacpelyHata
CTpaHa 1 OTroBaps Ha crnegHvUTe yCnoBus:

1. basaTa 3a oueHKa e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTA, a ako He e
Hann4yHa TakaBa LeHa, 6asaTa 3a oueHka e Moaen 3a ornpedensiHe Ha LeHaTa, KOMTO
n3nonsea nogxoasiua obwonpueta MeToaonorus;

2. lNpoBepka Ha oueHKaTa ce U3BbpLUBa:

a) OT noaxofsula TpeTa CTpaHa, He3aBMCMMa OT HacpelwHaTa CTpaHa no caenkara C
AepuBaTMBHUS (UHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBM Nasapu, KOSTO
N3BbLPLUBA MPOBEPKUTE OOCTATHLYHO YECTO U MO HaYMH, KOMTO NO3BONsiIBA Ha [JOroBOpHUS
doHA oa NpoBEpPM KOPEKTHOCTTA Ha OLEHKaTa; Unm

0) ot otaen B [loroBopHMsA (poHA, KOMTO pasnonara ¢ HeobxoanMmuTe 3a ToBa YOBELLKN U
TEXHUYECKM PECYPCU N € HE3aBMCUM OT OTAeNa, KOWTO yrnpaBrisiBa akTMBUTE.

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

1. HocTtaTbyHO AmMBepcudmLmMpaHu ca:
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a) lHOeKChT € CbCTaBeH NO TaKbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTUBHOCTTA Ha
TbProBusiTa C e4MH KOMMNOHEHT OT MHAEKCA HE BMNUAAT 3HAYUTENHO Ha LeNns MHAEKC;

0) B cnyyaii, Ye MHOEKCBbT e cbCTaBeH OT akTMeu no un. 38, an. 1 ot 3OKNCAOMKWU,
HEroBusT CbCTaB € ANBEPCUMULMPAH NMOHE KOMKOTO CbCTaBa Ha MHOEKCUTE, MPU3HaTK OT
3aMeCTHUK-Npeaceadartens, pbkoBodell ynpasneHne “Hapgs3op Ha MHBECTULMOHHATA
OENHOCT”, HapuyaH no-HaTaTbK “3aMecTHUK-Npeacenartens”;

B) B cny4yan, 4ye MHOEKCHT € CbCTaBEH OT akTUBW, PasnuyHK OT Te3u no yn. 38, an. 1 or
3OKNCOMNKW, HeroBuaT cbeTaB e anBepcmdmumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
WHOEKCUTE, NpM3HaTh oT 3aMecTHUK-Npeacenartens;

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

a) lHaekcbT namepBa npeacTtaBUTENHa rpyna akTMBM MO NOAXOASLL HAYMH;

0) WHoekcbT ce npepasrnexga u 6GanaHcupa MNepuogudHO CbrMacHo Ny6rnM4HO
OMOBECTEHUN KPUTEPMM C LieN Aa NpoabIkM Aa OTpassiBa adekBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBEeH MHOEKCHT, Ca 4OCTAaTbYHO JIMKBUAHW, KOETO NO3BONSABA
Ha noTpebutennte Aa BbL3NPOM3BEXAAT MHAOEKCA, ako € HeobXoaAnMO;

3. My6nvkyBaHU ca No NOAXOASL, HAYNH:

a) MpouecbT Ha nybnnkyBaHe e Ha oCcHoBaTa Ha HageXxaHW npoueaypu 3a cbbupaHe Ha
LeHuTe, u3dncnsBaHe W nocrnedsawlo nybrnvkyBaHe Ha CTOMHOCTTA Ha MHAEKCa,
BKIMIOYMTEITHO Npoueaypuy 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LeHa;

0) CBoeBpeMeHHO ce npeaocTaBsa nogpodbHa MHdopmauMa OTHOCHO MeToosiormsTa 3a
n3uMcnsiBaHe Ha WHAEKca, MeTogonorMMte 3a GanaHcupaHe Ha MHAEeKca, NMPOMEHU Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHW 3aTpyoHEHMSt MpU NPedoCTaBsSHETO Ha
HaBpPEMEHHa 1 TOYHa MHopmauus.

KoraTo cbCTaBbT Ha aKTMBWUTE B MHOEKCA, KOMTO € 06as3oB aKkTMB Ha [AepuBaTUBEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,@” ot 3AKUCLAMNKW, He oTroBaps Ha
M3NCKBaHMATaA Ha an. 1, Ho OTroBapsi Ha M3NCKBaHuATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenb6a Ned4, To3n pgepuBatmBeH PUHAHCOB MHCTPYMEHT Ce cuMTa 3a gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT aktuBute no vn. 17, an. 1, 1. 1 — 1.
3 oT Hapenba Ne44.

NHdopmaLums 3a OCHOBHUTE UHBECTULIMK Ha [loroBopHUSa ddoHA,

Axkumun. AKunnte ca LIeHHU KHUMM, JaBaluy Ha nputexartenuTe MM npaBo Ha COOCTBEHOCT
Ha onpegeneH Aan oT  ApyxecTBoTo-eMuTeHT. OBWKHOBEHUTE akuum JaBaT Ha
nputexaTenute cu MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NpaBoO Ha
AVBUOEHT U NUKBUOAUMOHEH Asr, Cbpa3MepHO C HOMWHanHaTa CTOMHOCT Ha akuusaTa.
MpuBUNerMpoBaHuTe akuuu, UsgasaHu OT NyGRWMYHWM OpyXecTBa, MoraTt da dasaT npaso
Ha JOMbIIHUTENEH UMW rapaHTUPaH AUBUAEHT, UMK rapaHTUpaH NUKBUAALMOHEH O, Unn
npvBunernst 3a obpaTtHO M3KynyBaHe; YacTHUTE ApyXecTBa MoraT fa usgasaT akumu U
apyrv npusunerun. MNMpueunernposaHuTe akuum morat ga 6vaat 6e3 npaso Ha rnac. Mpu
yBenuM4aBaHe Kanutana Ha OpYy)KeCTBOTO akuuoHepuTe umaT npaBo Aa 3anuwiat HOBU
aKkuMu, MpornopumMoOHanNHO Ha npuTexaBaHus OT TAX AaAn Npeau  YBenuM4eHUeTo.
MputexatenuTe Ha akuum B OAOEHO OPYKECTBO MoraT Aa nevyensAt KakTo Aoxog oT
AVBUOEHT, ako [OPYyXKeCcTBOTO pasnpedeny TakbB, Taka W kanuTanoBa nevyanba oT
nokayBaHe Ha nNasapHara LieHa Ha akuumTe.

ObpxaBHn ueHHn kHwxka (AUK). OLK ca AbnroBM UEHHU KHWXKA, M3gaBaHM U
rapaHTMpaHM OT ObpapaTta. [lpuTexaTenaT Ha TakuBa LEHHM KHWXKA € KpeauTtop Ha
ObpxkaBaTta. bbnrapckata gbpxasa u3gasa LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
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CpeaHOCPOYHU UNKN OBAFOCPOYHN HYXAN OT (PUHAHCOB pecypc. ObpKaBHUTE LIEeHHWU KHMKa
mMorat ga 6baaT OeHOMWHMpaHW KakTO B fieBa, Taka M B €BpO, LIATCKWM Jonapu unu B
apyra Banyta. Beuuku 6vnrapckn ALK ca rapaHtmpanmn ot Penybnuka Bwvnrapus mn ce
cuuTaT 3a HUCKOPUCKOB U 6e3pMCKOB MHCTPYMEHT.

O6nurayun, usgageHun ot 6 bNrapckm oéwmHN. OBNKHOBEHO YpEe3 EMUTMPAHETO UM Ce
uenu HabupaHeTo Ha cpeacTBa 3a OCbLIECTBSIBAHE Ha WMHBECTULMOHHA Mporpama,
nogobpeHus B obLMHCKaTa UHApACTpyKTypa U nogobHu genHoctn. Morat ga Obaar
obesneyeHn (C OBLLMHCKN MMOTU UK OPYrM akTUBKU) N HeoBe3aneveHu (rapaHTUpaHn camo
C penyTauusita Ha obwmHaTa-nsgaren). MNMpn gobpo PMHAHCOBO CbCTOsAHME Ha ObLIMHaTa
— eMUTEHT WM KayecTBeHO obearneyeHne TOo3M BuA ObIATOBU LEHHM KHMXKa CbLO ca
CMSITaHW 33 HUCKOPUCKOBM (DUHAHCOBU MHCTPYMEHTM.

KopnopatuBHute obnuraumm Ha 6bnrapcku emuteHTU. KopnopartmBHute obnurauumn
ca CpeacTBo 3a HabupaHe Ha (bMHaHCOB pPecypc OT CTpaHa Ha aKUMOHEPHUTE OpYyXecTBa
nog dopmaTta Ha 3aeM. PUCKbT Ha Bcsika emmucust obnuraummM 3aBUCKM OT OEWHOCTTA,
(PUHAHCOBOTO CbCTOSIHNE W KPEeAUTHUS PENTUHI Ha KOMMaHUATaA-EMUTEHT, KakTo U OT
HanMuneTo Unn Buaa Ha obesneyeHNeTo No emucusTa. [loxoante OT TAX OBUKHOBEHO ca
NMo-BMCOKW OT OXOAUTE MO CbuamMepummTe no cpodHocT ALK, nnoteuHn nnu obmHckm
obnuraunn.

UnoteuyHmn obnuraumn. ChrnacHo 6bArapckoTo 3aKOHOAATENCTBO, MNOTEYHM oBnuraumm
ce msgaBaT caMo OT OaHku. baHkute emuTupaT Te3n KHwxKa 3a peduMHaHcUpaHe Ha
onepauuuTe CU U 3a yBeENMYaBaHe Ha KpeaAUTHUTE CU NopTdennn. XapakTepHOTO 3a
UnoTeyHuTe obnurauum e, 4Ye ca obesnedyeHn C B3EMaHUS MO WUNOTEYHU KPeauTw,
otnycHatn oT ©OaHkaTa-usgarten. [MOKpUTMETO Ha MNOTedYHuTe obnuraumm OT AadeHa
eMncusa He MoXe Aa e no-marnko oT obLiaTta CTOMHOCT Ha 3agbJPKEHMATA NO rMaBHULM Ha
HamupawuTe ce B obpalleHne M3BbH DaHKkaTa-usgaten UnoTeyHu obnurauum OT Tasu
emucus. MNopagun HannumeTo Ha obeaneyveHne, KakTo 1 06CTOATENCTBOTO, Y€ ATbXKHUK MO
obnuraunnte e BaHka, cnaspalla crneumanHn U3MCKBaHUSA 3a KanutanoBa afgekBaTHOCT U
NMKBMOHOCT W OCbLUECTBABALLA [eMHOCTTa cu nog Hagsopa Ha BHB, ce cuuta 4e
NNOTEYHUTE 0BNMraumm ca HUICKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxaecTpaHHU LeHHU KHuxa. P “Exkcnat mbpoxkmHr MapkeTc CTOKC” Bb3HaMmepsBa
Oa WHBECTMpa B HSKOM BWAOBE 4YyXXOECTPAHHM LIEHHU KHWXKa, HaW-4ecTo B akuuMu u
CBbpP3aHUTE C TsX TbpryemMu npaea, NpuMeTu 3a TbProBUs Ha rOPenocovYeHnTe nasapu B
ctpaun ot LUME w/unu gpyrn gbpxasu — vneHkn Ha EC, kKakTo u no-manka creneH — B
KBanuMuUMpaHn AbITOBUA LEHHU KHKA, EMUTMPaHW OT YY)KAECTPaHHW MNpaBUTENCTBA,
MeXOyHapo4HW opraHusaunm, obLMHCKN opraHu, 0aHKn U eMUTEHTU C A00bp KpeauTeH
PENTUHT.

BaHkoBu geno3uTn. baHkoB OENO3UT ca NapUYHN CPEACTBA, OCTAaBEHWN Ha CbXpaHeHWe B
KpeauTHUTE yypexaoeHust 1 Moanexaiun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTENHO YroBOPEHWU ycroBus. baHkoBuTe eno3uty morat ga ObgaT CPoYHU Unn
6e3cpoyHK, C UKCUpaH WM NnaBall fMXBEH NPOLEHT, B NleBa WM 4YyXgecTpaHHa
BanyTta. baHkoBWTe MHCTUTYUMK ce nuueH3npaT oT BHB, ako oTroBapaT Ha U3NCKBaHMSTa
Ha 3akoHa. Te nognexar Ha HenpeKbCHAT KOHTPOJT OTHOCHO (DMHAHCOBO UM CbCTOSIHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHMU
WHCTPYMEHTM CBbLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMN U TEXHWUKN
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3a noctMraHe Ha OCHOBHUTE WHBECTULMOHHM Uenn Ha [oroBopHus  doHA,
YnpaensBawloTo APY>KECTBO MOXe Oa npunara M noaxodsiluy cTpaTermm n TEXHUKWU 3a
npegnassaHe OT Mas3apeH, BanyTeH M Apyrn puckoe (‘xemxupaHe”): caenku ¢ onuum,
¢droubpcu, cyanoBe n apyru aepmBatu. [JoKONKOTO € CbBMECTUMO C MHBECTULNOHHUTE
uenu un orpaHmdyeHus Ha “Ekcnat UmbpokuHr Mapketc CTOKC”, TakuBa cTpaterum u
TEXHUKM MoraT ga 6baaT u3non3eaHW MOHSKOra, Mo MpeueHka Ha YnpaensiBawoTo
OPYXEeCTBO U 3a yBenuyaBaHe Ha LOXOAHOCTTa OT UHBeCcTUUuuTe Ha PoHpa. Coenkute ¢
OepuBaTu ca CBbpP3aHU C pasfnyHN U NO-BUCOKM PUCKOBE, OTKONKOTO NpU TPaaULMOHHUTE
nHBectuuun (BX. “PuckoB npocdun Ha A “Ekcnat MmbpaxnHr Mapketc Ctokc”: Puckose
npu nsnonsesaHe Ha gepuBatn’). Hama curypHocT, 4e NogobHW COEnKM U TEXHUKWU, ako
ObaaT ocbLLEeCTBEHM, We ObaaT ycnewHn. Bb3MOXHOCTTa 3a M3non3BaHe Ha NOCOYEHNTE
cTpaterMm M TeXHUKNM MoXe Aa ObAe orpaHMyeHa OT MasapHUTE YCMOBMS, KakTo U OT
perynatuBHuU NpaBuia n U3UCKBaHUS.

Bb3amoxHo e ®oHOa, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LeHHWN KHWXa C YroBopka Aa
r npogane obpaTtHO Ha npoaasadva, Npu cnasBaHe M3MCKBaHUATA Ha Ha un. 27 1 28 ot
SOKNCAONKA (Tesn coenkm Han-obLwo ca no3HaTy Kato A4OroBopu € yroBopka 3a obpaTHO
n3KynyBaHe mnu “peno” caenku). Tesm JOroBopu Morat fa ce CKMAYBaT Mnpu pasnunydHu
YCIOBUSI OTHOCHO CpOK, AedrHMpaHe Ha LueHa Ha obpaTHO u3KynyBaHe u obesneyeHune, B
3aBMCUMOCT OT KOHKHKTypaTa M NMocTUrHataTa LOrOBOPEHOCT C KOHKPETHUSI KOHTPAareHT.
CkniouBaHETO Ha TakuMBa OOroBopyu Guxa MOrMM ga onTUMu3npart peHTabunHoctTa u
NUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBMTe KOHTpareHTW e crnegsa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocobHOCT.

KoraTo YnpaenaBsallioTo APYXKECTBO cyMTa, Ye ca Hanuue HeobuyarHu oBCTOATENCTBA,
onpaBgaBally 3allMTHA WHBECTULMOHHA CTpaTerus MnM He ca Hanuue O0CTaTb4HO
nooxoasiiM 3a MHBECTUPaAHE LUEHHW KHwkKa, aktueute Ha OO “Ekcnat UMbpaXuHr
Mapketc Ctokc” morat ga 6bgart TpaHcdhopmupaHu 6e3 orpaHuyeHne B GaHKOBU
nenosunTu.

N3nckBaHus 3a JINMKBUOHOCT

CTpykTypaTa Ha aktMBuTe M nacusute Ha [JoroBopHus PoHg TpsbBa ga oTroBaps M Ha
CrnegHUTe U3NCKBaHUS:

. He no-manko ot 70 Ha cTO OT WMHBecTUUMUTE B aktmBu no 4n. 38, an. 1 ot
3OKNCOMNKN Tpsibea ga 6baaT B akTUBK C NasapHa LieHa;

° He no-manko oT 5 Ha cTO OT akTMBUTE TpsiOBa Oa ca napudHM CpeacTBa, LEHHU
KHWXa, MHCTPYMEHTM Ha Napu4yHKs nasap Unmn apyru nnaTeXXHn CpeacTBa KakTo crenBa:

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

o LEHHN KHWXa M MHCTPYMEHTM Ha napuyHus nasap, emutupanu ot CALL, KaHaga,

AnonHug, LWeenuapusa, abpkasa — yneHka Ha EBponenckusa cbio3, nnu gpyra gbpxasa,
KOSITO NpUHaanNexu kbM EBPONEncKoTo MIKOHOMUYECKO NPOCTPAHCTBO;

o napu4yHM cpenctea B neBa u/unu Banyta Ha Benukobputanns, CALL, Lsenuapus,
AnoHns n B eBpo.

doHOBLT MOCTOAHHO TpsiGBa ga pasnonara C MUHMManHW JNUKBUMOHW CPEeACcTBa, KaKTo
cnenea:

e [lapuyHu cpeacTBa, UEeHHN KHUXa, MHCTPYMEHTU Ha NapuyHUA nasap no yn. 38, an

1, 7. 1-3 ot 3QKMNCOMNKWN n gsAnoBe Ha KONMEKTUBHU MHBECTULIMOHHN CXEMW MO YIl.
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38, an 1, 1. 5 ot 3AKUCAINKWN ¢ naszapHa ueHa, UHCTPYMEHTU Ha NapuyHUS nasap
no un. 38, an. 1, 1. 9 or 3AKMNCAOMKWN 1 kpaTKOCpO4YHM B3EMaHUS — B pasmep He
no-manko ot 100 Ha cTO OT NpeTerneHnTe TeKyLLN 3a0bIMDKEHWS;

e [lapuyHu cpencTBa, LIEHHN KHIDKA M MHCTPYMEHTW Ha Napu4vHMs nasap, EMUTUPaHN
ot Penybnuka bbnrapus unuv gpyra ObpkaBa 4NeHKa, U WHCTPYMEHTU Ha
napudHusa nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCLAMNKN — He no-manko oT 70
Ha CTO OT MPETErNEHUTE TEKYLLM 3a0bIDKEHNS, C U3KIIOYEHNE HA 3adblHKEHMNATA,
CBbP3aHU C y4acTue B YBENMYEHMETO Ha KanuTana Ha nybnvyHu OpyKecTea.

Mpn HapyweHne Ha MW3UCKBaHWATA NO NpeaxoaHuTe anuHen [OoroBOpHUAT oHA e
OTbXXeH Han-KbCHO Ha criefBaluma paboteH oeH aa ysegomm Komucusita, Kato nocoysa
NpUYMHUTE 3a HapyLleHWeTo U B 7-OHEBEH CPOK npeanara Mepku 3a npuBexnaHeTo Ha
NUKBMOHOCTTA B CbOTBETCTBME C HOPMAaTUBHUTE WU3NCKBaHUA. PoOHOBLT npuBexaa
NUKBMOHOCTTA CU B CbOTBETCTBME C HOPMATUBHWUTE M3uckBaHus B 30-OHEBEH CpoK OT
yCTaHOBSIBAaHe Ha HapyweHueTo. KoraTo, npean pQa wu3teye 7-OHEBHUSAT CPOK,
[oroBopHuAT oHO npuvBede MNWKBUOHOCTTA CU B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBaHWs, Ton yBegomsasa KomucuaTa 3a ToBa Han-KbCHO Ha criefBaluums paboTeH aeH.
B TO3M cnyyan m3nckBaHETO 3a npefriaraHe Ha Mepkn No MbPBOTO U3pEeYeHue He ce
npunara.

[pyrn orpaHn4eHus

Mpu ynpaeneHvne Ha [JoroBopHus oHA YNpaBnsiBallOTO APY)KECTBO LUe crnasBa BCUYKK
HOPMAaTUBHN W3UCKBAHUS W OrpaHUYEeHUsi, BKMIOYUTENHO OnpeaerieHnTe C pelleHust Ha
KO®H. YnpaenasalloTo ApYXECTBO HEe MOXe [a MPOMeEHsa npeaMeTa Ha AEWHOCT Ha
[oroeopHusa oHa unu ga B3ema peLleHne 3a HEroBoTo NpeobpasyBaHe MO APYr HAYMH,
OCBEH 4pe3 CnvBaHe, BfMBaHe, pas3fensHe W oTaensHe, kato B npeobpasyBaHeTo
y4acTBaT camo JOroBopHM ooHaoBe, 6e3 oa NpOMEHAT NpeameTa Cu Ha OeNHOCT.

YnpaBnsBalwoTo APYKeCcTBO, KakTo U baHkaTa aenosuTap, KoraTo Ae/cTBaT 3a CMeTKa Ha
[loroBopHua ¢oHa, He MoraT ga gaeaT 3aeMu Unu ga obeanevyaBaT UMM rapaHTupat
3a0bMMKEHNA Ha TPETU Nuua ¢ uMmyLecTso Ha PoHaa.

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

JloroBOpHUAT POHA HE MOXe [[a Mon3Ba 3aeMu, OCBEH B CriydauTe, OmnpeaeneHu oT
[lefiCTBaLLOTO 3akoHodaTencTso. [lonsBaHETO Ha 3aeMuM Ce W3BbpLIBA CamMoO C
npeaBapuUTeNIHOTO paspelleHne Ha 3aMecTHUK-Mpeacedatens v npu enHOBPEMEeHHOTO
crasBaHe Ha criefjHUTe YCroBUs:

° 3aeMbT Oga e HeobxoaMm 3a MOKPUMBAHE Ha 3agbibkeHusiTa No obpaTHOTO
N3KynyBaHe Ha ASr0BE;

. 3aemMbT, CbOTBETHO ofulaTa cyma Ha 3aeMuTe B €OVMH M Cbll nepuod, Aa He
Hageuwaa 10 Ha cTo OT akTuBUTE HA POHAA;

. CpokbT Ha 3aeMa ga € He No-Abiibr oT 3 Mecela;

° Kpeautogarten no 3aema ga e camo 6aHka, ¢ nsknodeHne Ha baHkata genosntap.
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YnpaBnsiBalloTo APYXECTBO HE MOXE [a MHBECTMPa akTuBute Ha [JoroBopHus doHg (1
Ha BCUYKM ynpaersiBaHW OT HEr0 JOrOBOPHM (DOHAOBE) B akUMUTE C MPaBO Ha rnac Ha
eanH eMUTEHT, Taka 4e npugobuToTo YyyacTMe B Te3W akumv ga Mno3BOofM Ha
YnpaBnsiBawoTo APYKECTBO WM Ha YNEHOBETE HA HEroBUTe YNpaBUTENHU UK
KOHTPOJSHW OpraHu, 3aegHoO UK NOOTAENHO, Aa YNPaXKHSABAT 3HAYMTENHO BNUSHUE BbPXY
eMUTEHTa.

[MpomMeHn B MHBECTULIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEeHUs

[openocovyeHnuTe MOMOXEHNA OTHOCHO WHBECTUUMOHHATa cTpaTerns, mnonuMtuka u
OorpaHu4eHnsa ca onpegeneHn B npaeunata Ha PoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCKBaHMs KbM gaTaTta Ha [lpocnekTta. Hakom oT Te3an nonoxeHus morat ga obaat
NMPOMEHSAHN MO pelleHne Ha YnpaBnsABawOTO APYXKECTBO, cred oaJodbpeHuMe Ha
3amecTHUK-Npeacenartensa Ha KO®H, npu ycnosue, 4Ye ToBa € B Han-foo6bLp UHTEpec
Ha UHBECTUTOPUTE UMK cregBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXAY MHBECTMLMOHHATA cTpaTerus, NonmnTuka 1
orpaHudeHunsa Ha doHga, Taka KakTo ca uanoxeHu B lNpocnekTa, n nocnegsalliy NpoMeHu
Ha 3OKWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA M OrpaHMYEHUATa KbM CbCTaBa M CTPyKTypaTta Ha MHBECTULMUTE U KbM
AenHocTTa Ha [oroBopHus (poHAd, crnedBa ga ce npunaraT HOBUTE HOPMaTUBHU
pasnopeabu OT BnM3aHETO MM B cuna. B Tean cnyyan YnpaensBalloTO LPYKECTBO Lie
npuseae npasunara u lNpocnekta Ha [JoroBopHMs hoH B CbOTBETCTBME C HOPMATUBHUTE
NPOMEHWN B Hal-KpaTKus pa3yMeH CpOK.

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

MNoTeHumanHuTe npuTexatenu Ha asnoBe Ha [oroBopeH donHg “Exkcnat MMbpaKuHr
Mapketc CTokc” crieaBa ga Obaart 3ano3HaTu C pUCKOBETE, CbMNPOBOXAAlLWM HeroBaTta
OENHOCT N Ha 6asaTa Ha TexHUTe UHOMBUAOYaNHW MHBECTULMOHHW LEenu, TONepaHTHOCT
KbM PUCK N MHBECTULIMOHEH XOPWU3OHT Aa B3eMaT afeKkBaTHO pelleHne 3a MHBECTMpaHe B
LileHHM KHKa Ha PoHpa.

BaxHo e na ce 3Hae, 4e MHBeCTULMUATA B AanoBe Ha [loroBopHus hoHA He e 6aHKOB
Oeno3uT 1 cnegoBaTesiHO TS He € rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrnoroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
OAnoBeTe MoOXe fAa Obae noanoxeHa Ha KonebaHMA nopagM cbhCTaBa unum
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULMOHHUAT noptdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALIAEMOCT) HAMAT Bpb3Ka C
ObaewmnTe My pe3ynTaTM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B AsanoBe Ha doHpa. Mpu Bce, Ye BoAewa MHBECTULMOHHA LieNl Ha
DoroBopeH d¢oHa “Exkcnatr UmbpaxmHr Mapketc CTOKC” e HapacTBaHe Ha
CTOMHOCTTA Ha UHBECTULMATa B AANOBE, HAMAa MbJIHa CUTYPHOCT, Y€ MHBECTUPaNKU
B AsnoBe Ha PoHAa, UHBECTUTOPUTE HAMA Aa U3ryosaT napu.

PuckoB npodoun Ha AP “Ekcnat UMmbpoxkudr Mapketc Ctokc”

PuckoBuat npocmn Ha goroBopeH oHA MpeacTaBnsiBa KONMYECTBOTO M BuUAA PUCK,
KOUTO YNpaBnsBaLlOTO OPYXECTBO Nnoema 4Ype3 WUHBeCTUpaHe Ha aktmeBuTe Ha dPoHAaa,
UMankn 3a Len NoCTUraHeTo Ha XenaHata goxodHocT. PuckosuaTt npodun Ha PoHaa ce
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pasnuyaBa OT PUCKOBUTE (PaKTOPU, XapakTEPHM 3a LEHHUTE KHMXKA, KAaKTO U OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopHus doHA,.

MHBecTupaHeTo B gsanose Ha O® “Ekcnat UmbpmxkmHr Mapketc CTokC” e CBbp3aHO C
noemMaHe Ha ymepeH 0 BUCOK PUCK.

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

Mo oTHoweHMe Ha genHoctTa cu, AP “Ekcnat UmbpoxmHr Mapketc CTOKC” € U3noxeH Ha
pasnuyHn BUOOBE PUCK, OKa3BaLlM Bb3AENCTBUE BbpXY HeroBute pesyntatu. OCHOBHUTE
pPUCKOBE, KOUTO WMHBECTUTOPMUTE LLIe HOCAT MpU UHBECTMpaHe B asnose Ha O “Ekcnat
UmbpmxkmHr Mapketc CTokc” ca:

Ma3apeH puck

MasapHaTa LeHa Ha MHaAHCOBUTE MHCTPYMEHTHU, B KOMTO € HBecTupan doHaa, Moxe ga
Bapvpa nopagu Bb3HMKHaNM NpomMeHn B UKOHOMUYecKaTa 1 nasapHaTa cpefa, napuyHara
nonuTMKa Ha LieHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTopa, B KOWTO
ornepvpa emMUTeHTa UM TbPCEHETO W npeanaraHeTo Ha nasapa Ha LeHHUW KHuka. B
onpegeneHn MOMEHTU LIEHUTe Ha akuuMuTe Ha nasapa (dpoHgoBata Gopca) moraT Aa
BapupaT 3HauuTenHo. To3u MasapeH PUCK 3acsira HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
doHaa, KoATO CblLIO Lie Bapvpa B pe3ynTaT Ha NPOMEHUTE Ha MnasapHWUTe LEeHW Ha
akuuMTe U Opyrute UEHHW kHuxka, B kouto PoHaa e uHBecTupan. He Bcuukm akuuw,
TbpryBaHu Ha gageH nasap (6opca), 1 He BCUMYKM Na3apu Ha akLMn NPOMEHNT LLEHUTE CU B
eHa 1 cbllia nocoka B fafeH MOMEHT U Hal-pasnnYHKN ca hakTopuTe, KOUTO BIUSAT Ha
nasapHaTa LeHa Ha onpegeneHu akumm (Hanpumep, OUHAHCOBM OTYETW, pasKpMBaLLU
HamareHue Ha nevanbarta Ha ApYy)XeCcTBOTO, U3aano akuumTe; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH UCK Ha ronsiMa CTOMHOCT, NpeasiBeH CpeLly AOPYKECTBOTO; MNPOMsiHA Ha
perynauuvite B onpegenieHa nHayctpus). He Bcuyku nogo6Hu dpaktopu morat ga 6baat
npeaBuaeHw.

YnpaensBawloTo ApPYKECTBO MOXe Aa Hamanu, HO He MOXe da eNMMUHMPA HambIHO
edekta OT OBWKEHMETO Ha LEeHUTe Ha WHBeCTMUMMTE, 4pe3 auBepcudukaumnsa Ha
noptdenna Ha dPoHga. C uen pgueBepcudmkauuss Ha MHBECTULMMTE B akuuw,
YnpaensBawoTo ApPYKEeCTBO NpedBwxaa akuumte B noptdenna Ha doHpga ga ca oT
KOMnaHuW, onepupalliM B pasfnnyHM CEKTOpM Ha WKOHOMMKATa, KakTo W crnassBaHe Ha
WHBECTULMOHHUTE JIMMWUTU OTHOCHO MaKcumanHata WHBECTULMS B akuMum U Opyru
(hUHAHCOBW MHCTPYMEHTU Ha e4Ha KOMMaHus.

Ma3apHuaT puck ce nposiBsBa nof dopmarta Ha NMXBEH, BanyTeH, LLeHOBW, NMUKBUAEH U
WHNaLNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HaMmasnsiBaHe Ha CTOMHOCTTA Ha [afeHa LieHHa KHura
B pes3ynTaT Ha nokayBaHe Ha nWUXBeHWUTE pasHuwa. Mo npuHUMN, MNOKayYBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HebnaronpusaTHO eQHOBPEMEHHO N Ha KHWXaTa ¢ MKCMpaH
aoxoa (obnuraummn) n Ha akuumute. ChblUecTBYyBaT pasfiMyHU MeToau 3a orpaHMyaBaHe Ha
NIMXBEHNSA PUCK Ype3 nornsBaHe Ha OepuBaTUBHU UHCTPYMEHTU KaTo JIMXBEHU DHOYMBPCH,
cyanoBe 1 onuuu.
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Banymen puck

BanyTHuaT puck e Ha-Beve CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHpa, KOMTO ca AEHOMUHMPAHW B Yyxxaa BanyTta. Tean MHCTPYMEHTU MoraT ga NpOMEHAT
CTOMHOCTTa cu B ObNnrapcku neea, nopaan U3MEHEHNEeTO Ha BamnyTHUTE KypcoBe Mexay
neea M cboTBeTHaTa BanyTa. [MogobHM KypcoBM NpomMeHuM Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktuBute Ha AP “Ekcnat UmbpmxkmnHr Mapketc CTOKC” M HeroBusi 4OXOA.
Mopagon dukcnpaHusa Kypc Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOsILEM Ce CMsTa 3a
CPaBHUTESTHO HUCBK. HCTPYMEHTUTE, AEHOMUHUPAHKN B ObIrapcku fieBa He ca M3NOoXeHU
Ha BanyTeH puck. NnaHmMpaHoTo reorpadCcko NO3MLMOHMpPaHe Ha MHBeCcTULMUTE Ha PoHaa
uenun gudepeHunpaHe Ha BanyTHUS pUCK. YNpaBnsaBaLloTo OPY)KECTBO MOXe Aa U3BBbPLUK
onpeaeneHn COenkn 3a XxeQKmpaHe Ha BanyTHUS PUCK (Hanp. BanyTHU ONuuW, NOKynka u
npodaxba Ha BanyTta nNpu cnoT u OpybpAHN CLEMKM), KOUTO camMu no cebe cu CbLLo
HOCAT onpeneneHn pUCKoBe.

LleHosu puck

ToBa e pUCKbT OT HamMarnsiBaHe Ha CTOMHOCTTa Ha WMHBECTUUMATA B AadeHa LieHHa KHura
npyM HebnaronpusaTHM NPOMEHM Ha HUBATA Ha MNasapHUTE LEHW B pe3ynTtaT Ha
HebnaronpusiTHM CbOUTUSA, CBBbP3aHU C LEWHOCTTAa W PEe3ynTaTUTE Ha KOHKPETHUTE
EMUTEHTU M TEHOEHUUUTE Ha KanuTanoBus nasap (KpaTKOCPOYHW WM OPbIroCPOYHM
KOpeKLMM Ha nasapa nopaan NpoMsiHa B OLEHKUTE U O4aKBaHMsATa Ha MHBECTUTOPUTE).

JlukeudeH puck

JINKBMOHMAT pUck € Bb3MOXHOCTTa PoHAA Aa HE MOXEe Aa NOCPELLHE KPaTKOCPOYHU Uin
ABITOCPOYHM 3aabimkeHns. ToBa € PUCKbT MpW OnpederieHn YCrnoBus Aa Ce OKaxe
TPYOHO M HEBBL3MOXHO 3a YNpaBnsBaLLOTO APYXXECTBO Aa Nnpodage nputexaBaHu oT
doHAa UEeHHN KHWKa Ha M3rogHa ueHa. YnpaBneHneTo Ha NUKBMAHUA puck Ha PoHaa ce
CbCTOM B NOAAbPXaHEeTO Ha akTMBHM OanaHcoBWM MO3UULMMK, KOUTO Aa OCUrypsiBaT BbB
BCEKN €OUH MOMEHT Bb3MOXHOCTTa [lpyeCTBOTO Aa M3NNaTh BCUYKM CBOM 3a4bIDKEHUS
Ha pasymHa LeHa 1 Npu MUHMMAareH pUCK, KakTo 1 NpeaoTBpaTsaBaHe Ha HeobxoaumocTTa
oT npnbbp3aHa npogaxba Ha akTnBKM, KOETo 61 fOBENO A0 peanuaupaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpaensBawloTo APYKECTBO CrieBa CTPUKTHA MOMUTUKA MO OTHOLLUEHME Ha nogabpXKaHe
Ha MMHMManHW NMKBUOHW CpeacTBa CboOpa3HO HopMaTmMBHaTa ypeaba m lNpasunarta Ha
doHpa.

UHnayuoHeH puck

MHMNaunoHHMAT pUCK npeacTaBnsiBa BEPOATHOCT OT MNoBULLIABaHe Ha OOLWOTO paBHULE
Ha LueHUTe B MKOHOMWKaTa, B CeACTBME Ha KOeTO HaMansBea nokynatenHara cnocobHocT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha UH(NauuaTa ga KoMneHcupa 3HaduTernHa
YyacT wunuM uenua Joxod Ha nputexarenute Ha ganose ot PoHaa, nopagm KoeTo
nHeectutopute B AP “Exkcnat UmbpaxunHr Mapketc CTokc” Aa He nonyyaT peaneH 4oxos
(HapacTHana nokynaTtenHa cnocobHOCT) unu Ton ga e HesHaduTeneH. lNpe3 nocnegHuTe
roguHyn, B YCNoBuATa Ha BanyteH 6opd W PecTpUKTMBHA uUcKanHa nonuTuka,
WHpnaumatTa B bbrrapua 6e nogobpkaHa Ha CpPaBHUTENHO HUCKO paBHULLE W
OYakBaHUATa ca Ta Ja OCTaHe TakaBa U npes cneaBaliute roguHu.

PuckoBe npun nanon3saHeTo Ha gepuBaTneu

OcBeH ropenocodyeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, AepUBATUBUTE HOCAT U
OOMbIIHUTENHMW, crneunduyHM 3a TAX puckoBe. BaxHo e pa ce otbenexn, 4e
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M3nos1I3BaHETO Ha AepmnBaTtuBnN MOXe He BUHArun a e ycrnewHo.

YnpaeneHcku puck

[epuBaTtBute ca CUMHO creuuManuanupaHM WMHCTPYMEHTWU, YMETO W3Mon3BaHe W3MCKBa
pa3bupaHe KakTo Ha 0as3oBUSA aKTMB, Taka M Ha MexaHuM3Ma Ha OeNCTBMe Ha camust
aepueatme. CNoXHOCTTa Ha AepuBaTMBUTE M3UCKBA afeKkBaTHM CPpeacTBa 3a HabnoaeHue
Ha COenKuTe C TAX, aHanu3 Ha cneuuduyYHNTE PUCKOBE N CNOCOBHOCT Aa ce nporHosupaTt
LeHuTe.

Puck Ha nocmosusi eghekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 0a3oBuA aKkTMB, KypC WNW WHOEKC MoXe Aa
poBefe Oo 3aryba Ha cyma, no-ronsgma OTKOMKOTO € MHBeCTUpaHa B AepuBaTnBa. Hakou
AepvBaTBU UMmaT NoTeHumMan 3a HeorpaHuyeHa saryba.

Puck om noepewHo oueHsigaHe Ha Oepusama

MHoro oT gepuBaTMBUTE Ca CMOXHWU WMHCTPYMEHTU U YECTO OLeHKaTa UM e cybeKkTuBHa.
Bcnencteue Ha ToBa [ “Ekcnat UmbpaxuHr Mapketc CTokc” Mmoxe ga npeTbpnu 3arybu
npuv NOKyrka Ha HagueHeHu AepuBaTuUBW.

bGasucen puck npu ¢roybpcHU doz2o8opu

Bb3HMKBa, KOraTo xapakTepuctukute Ha (ProYbpcHUS O0roBOp, C KOWTO ce Xeaxupa, ce
pasnuyaBaT OT Te3W Ha No3uuMATa, KOATO ce Xxeaxunpa. basucHuAT puck e HecurypHocTTa
Janu cnpega Mexzay croT LeHaTta 1 oroybpcHaTa LieHa e ce yBenuyn unv Hamanu npes
nepvoga Ha xepkupalyaTa caernka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHunnutTe Ha MexayHapoaeH CyetoBoageH Ctangapt 39

KpeauTteH puck

ToBa e puUCKbT u3gaTenaT (OpYXKeCTBOTO — EMWUTEHT) Ha ObNroBU LEHHU KHWXa,
CbOTBETHO NuUeTo npegocTtasuno obesneveHne, ga 6bae B HEBH3MOXHOCT Aa U3MbIHM
CBOWUTE 3abJPKEHWsl, B YaCTHOCT Aa M3nnatv HaBpeMe rmaBHuuaTta wu/wnu ObmkuMmnte
nuxsn. MNpu goroBopu 3a o6paTHO WM3KynyBaHe, ako KOHTpareHTbT Ha [O® “Ekcnat
MmbpokmHr Mapketc CTOKC” He MOXe Aa U3MbITHM 3a4b/MKEHNETO CY Aa M3Kynu obpaTHoO
LeHHUTEe kHka, PoHABT MOXe Oa noHece 3aryba, 4OKOMNKOTO npuxoauTe oT npoaaxbara
Ha obesnevyeHMeTo ca Mo-mMankM OT LeHaTa Ha obpaTHOTO M3KynyBaHe, korato T8 e
hukcmpaHa. Korato KOHKpeTHUTE LeHHU KHWXKa UMaT KpeauTeH PenTUHr, KPeaUTHUSAT pUCK
BKIMIOYBa Bb3MOXHOCTTA 3@ MOHWXEHUE Ha KpeOUTHWUS PEWTUMHr Ha LUEeHHUTE KHWXa, B
KouTo e nHBecTnpan JJorosopHusa oHA,.

OueHknte Ha pentuHroBute areHuun CtangapT eHg [ybpc, Myyauc n duty ca
MeXOyHapoaHO Mpu3HaT O6apoMeTbp 3a KPeaUTHUS PUCK Ha LEeHHM KHWKa. Ho n Tesm
PENTUHIN He ca NepdekTHN: Te ca HanpaBeHM Ha 6a3a MUHaNn cbOUTUS N He oTpassiBar
BCMYKMN Bb3MOXHU Obaelm obcTtoaTencTea.

[onsmaTta YacTt ot uHBectuumnte Ha AP “Exkcnat UmbpmxkuHr Mapketc CTOKC” ca B LlEHHU
KHWXa, KOMTO HAMAaT KpeguTeH PeuTUHr. YNpaBnsiBawoOTO APYXKECTBO Ce CTpemMu fa
peoyuvMpa KpeaouTHUS PUCK NPU WHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PenTUHT
nocpeacTBOM M3BbpPLUBAHE HA KpeAUTEH aHanus, anBepcudmkaums Ha UHBECTULMUTE U
HabnoaeHne Ha cbOuTHATa U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
Hsama curypHocT, 4ye Te3u AencTBUS Ha YNpaBnsBalloTO APYXKECTBO Lie npeaoTBpaTtaT
3aryow.

KpeouTeH puck cbllecTByBa M MNpyU B3aMMOOTHOLUEHWATA C HacpellHata cTpaHa Mo
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6opcoBn M U3BLHOOPCOBU CcAerikM, Korato ce nposiBABa B [ABe pPasHOBUAHOCTM —
KOHTpareHTeH 1 CeTbiMEHT puck. [pn NbpBUAT MMa BEPOATHOCT OT HEU3MbIIHEHWE Ha
3a0b/DKEHUATA OT HacpelwlHaTa cTpaHa Mo u3BbHOOpPCOBU caenkn. Tosum puck e
MUHUMU3MPaH Npu pabotata Ha doHaoa npeasus dakTa, Ye TOW MHBECTUpa MpeguMHO
BbB (PUHAHCOBU UHCTPYMEHTU, Thpryemm Ha perynvpanun naszapu. CeTbAMEHT pUCKBLT €
BEpOATHOCTTA Ha faTaTa Ha ceTbnMeHT doHaa [a He nonydn HacpellHW napuydHu
cpeactBa WNM  (PUHAHCOBU WHCTPYMEHTU OT KOHTpareHT, cref KaTo € W3MbIHWM
3agbIPKeHNsTa cu No gageHaTta caenka KbM TO3W KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA Jda Cce peanuavpaTr 3arybu nopagu rpeLwkn unm
HECBBbpPLUEHCTBA B CUCTEMAaTa Ha oOpraHusauusi, HedoCTaTbYyHO —KBanuduumpaH
nepcoHar, HebnaronpusiTHM BbHLIHN CbOUTUS OT HE(PMHAHCOB XapaKkTep, B T.4. NpaBeH
pUCK.

Y[ “Ekcnat AceT MeHnopxmbHT” EALl onpegens KpaTkocpodHa M ObNrocpoyHa crparterusi
npu ynpaBfeHMeTO Ha ornepaLmoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpK yNpaBneHNeTo Ha
penHocTtTa 1 noptdenna Ha [oroBopeH doHa “Ekcnat Umbpaxunr Mapketc CTOKC”,
onucanu B lNMpaBunara 3a oueHKa 1 yrpaBreHme Ha pyucka Ha PoHpa.

PucK OT KOHUeHTpauus

BbamoxHocTTa oT 3aryba nopaau HenpaBwuiHa AMBepcUMdUKaUMs Ha eKCno3uumMu KbM
KMUEHTU, Tpynn CBbP3aHN KINUEHTU, KITMEHTU OT €UH U Cblll MKOHOMUYECKN OTPach Unn
reorpadcka obnact, unmM Bb3HMKHAaMN OT edHa U Cbllia OEeMHOCT, KOETO MOXe Aa NMPUYMHU
3HAUYUTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C roNneMu Henpeku KpeauTHU eKCro3vLUN.
To3n pUCK Ce KOHTpONupa NnocpeacTBOM CrasBaHEeTO Ha WHBECTULMOHHWU OrpaHuYeHus,
nogpo6bHo onucaHu B NpaBunaTa 3a oueHKa 1 yrnpaBreHne Ha pucka Ha PoHaa.

CucreMHun puckose

CunctemHUTE pucKoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa M nasapuTe KaTto
uano. ®oHALT He MOXe [a BNUAEe BbPXY CUCTEMHUTE PUCKOBE, HO M OT4YUTa U Cce
cbobpassBa ¢ Tax. CUCTEMHM pucKkoBe ca:

MakpoukoHoMuyecKu puck

MakpOMKOHOMUYECKUAT PUCK € BEPOSATHOCTTa Aa ObAe HapylleHa MakpoOUKOHOMMYecKaTa
CTabunHocT B AbpxaBute, B KOUTO mHBecTupa PoHga. OTuuTarkm Tasm BbH3MOXHOCT,
YnpaenaBawoTo ApYyKeCcTBO (PoKycupa BHUMAHUETO CUM BbPXY pa3BMBaLLM Ce CTPaHN CbC
CpaBHUTENHO cTabuneH nasap B CneAcTBMe Ha npucbeauHaBaHe kKbM EC, cuneH pbeT Ha
MKOHOMMKaTa, PbCT B YyXXOECTPaHHUTE MHBECTULMK, OBNageHn UHGMaunoHHU npouecu.
YnpaenaBawoTo OPYXeCTBO crneau nepuoguyHo MakKpOUKOHOMMYECKOTO CbCTOSHWE Ha
permoHuTe, B KOUTO WHBECTMpA W ynpaBndBa akTMBHO nopTdenna Ha PoHaa,
cbobpassiBariku ce C HacTbNBaLLUTE NPOMEHMN.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTa OT MOKayBaHe Ha NUXBEHWUTE MPOLEHTU [0
HMBa, KOMTO Aa HamanaT pbCTa Ha MKOHOMMKaTa MNOCPeACTBOM OrpaHvdaBaHe Ha
KpeoutmpaHeTo. MCTOpUYECKN HUCKUTE NNXBEHW HMBA Mpe3 MnocrnegHUTe roAvHU B
CcBeTOBHaTa MKOHOMMKA, B €BPO30HAaTa, KakTo U B bbnrapus B 4acTHOCT, MMaxa MHOro
GnaronpuaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 roguMHa 3aTdraHe Ha MOHeTapHaTa nonuTuMka B eBpo3oHaTa n B bbnrapusa we
dage oTpaxeHue BbpPXy UKOHOMUYECKUS PBCT M YNPaBNsABaLLOTO OPYKECTBO crnean Tosu
puyck ocobeHo oTbnm3o.
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Banymen puck

CucTteMHMAT BanyTeH pUCK € CBbP3aH C eBeHTyanHa aesansauus unn obesueHsiBaHe Ha
neea v Apyrute BanyTu, B KOUTO ca OEHOMWHUPaAHU WHBeCTUUUUTE Ha PoHaa, cnpsmo
Yy)XeCTpaHHUTE BanyTw.

Hanpumep, dukcnpaHeto Ha GbnrapckaTa BanyTa KbM €BpOTO Ype3 BbBeXOaHeTo Ha
BanyTeH 6opa npe3 1997 r. orpaHMyaBa konebaHusTa Ha neBa CnpsiMo YykauTe BanyTtu B
pamMKuTe Ha KonebaHuaTa Ha eBPOTO CNPSAMO YyXAUTe BanyTu. Tbi Kato konebaHnsTa Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKWU OTKONKOTO KonebaHusitTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB vepnu BanyTHa cTabunHocT GnarogapeHne Ha puKCUpaHuAT Kypce.
TeopeTnyHo, TO3M puck M MoOrbn Jda ce nosuwK, Korato bbnrapusa Bnese B
EBponericknat BanyteH Mexanusbvm Il (EBM IlI). Cuctemata Ha TO3M MeEXaHM3bM
nossonsiea konebaHusita Ha neea ga Ovbaat oo +15% cnpsamo UKCMpaHUAT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa go 2.2492 neea 3a 1 eBpo vnu
MakcMMarnHo nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [MpakTnyeckn, BCUYKM
ObpXaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlnutea,
JlatBusa, Manta) ca cBuMAeTenM Ha MHOrMo Mo-Manku korebaHusi, BBLNPEKM 4e
MKOHOMMUYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO M MaKPOMKOHOMMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHGNALMOHEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha MHdaumnsaTa 4o HUBA,
KOUTO OrpaHuMyaBaTt CUMHO pbCTa Ha MKOHOMMKATa 4Ype3 NoBULLABaHe Ha KpavHuUTe LieHu
Ha noTpebneHuve, cBMBAT BbLTPELUHOTO ThPCEHE 1 BOOAT 40 BUCOKa be3paboTtuua.

HopmamuseH puck

HopMaTuMBHUSIT pUCK € BEPOSITHOCTTa OT Pe3kM MPOMEHM B 3aKOHOOATENCTBOTO, KOUTO Aa
AoBefat OO BriolwaBaHeE Ha WMKOHOMMYECKaTa CUTyauusi B CbOTBETHATa AbpKaBsa.
MpeaBua xapmMoHM3aumsiTa Ha GbArapckoTo 3aKOHOAATENCTBO C EBPOMNENCKOTO, Masko
BEPOSITHO € Aa UMa ApacTUYHM NMPOMEHW, KOUTO Aa BrollaT cuTyaumsTa B cTpaHaTa. 3a
Bbnrapusi, To3n puck Moxe Aa ce cMsTa 3a NpeHebpeXxnMo HUCHK.

lMonumuyecku puck

MonuTnyeckMaT pucK e BEepoATHOCTTa OT MoMnmMTUYecka Kpusa, KOATO Aa gosefe Ao
BMnoLlaBaHe Ha MKOHOMMYecKaTa CMTyauus B CbOTBETHATa CTpaHa. To3n pUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha efHa ObpXXaBa BHe3anHo Ja CMeHW nonutukaTa cu u
B pesyntar Ha ToBa cpefaTta, B KOATO paboTAaT [pyxecTBata Ja ce MpoOMeHu
HebnaronpusaTHO, a MHBECTUTOPUTE Aa NoHecar 3arybu.

Penybnuka Bbnrapusa e ctpaHa ¢ nonuTnyecka u UHCTUTYLMOHaNHa cTabunHocT, YneH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponevickusa Cblo3. BCMYkM OCHOBHM MOMMTUYECKU
napTum onpefensat 3a OCHOBHU MPUOPUTETUM CbBPEMEHHUTE OeMOKpaTU4HU LIEHHOCTMU,
pasBMTMETO Ha NasapHaTa UKOHOMMKA U OKOH4YaTenHOTO WHTeprpupaHe Ha bbnrapusa B
EBponerickua Cwbio3. [ombnHWTENHM rapaHumMM 3a MonuMTu4ecka CcrabunHocT ca
nocTurHaTata WKOHOMMYEecKa CTabuNHOCT crnefj BbBEXAAHETO Ha BanyTHuUs 6Gopa, u
npoLechbT Ha CUHXPOHM3aUNSA Ha BbNrapckoTo 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

Llpyau cucmemMHu puckose

Opyrn puckoBe, NOpPoOEHM OT CBETOBHATa MOUTUYECKA N MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXXHaTa HECTAabUNHOCT UM BOEHHW OENCTBMA B pernoHa. beacreusta n aBapunte ca
dhakTopun, YCNOXHSABALLM BCSKa CMCTEMa 3a yrnpasrieHne Ha puckoseTe. [locneacteusta
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ca TPyAHO NpeaBuavMM, HO OOCTbMBLT A0 MHoOpMauus M NpunaraHeTo Ha cuctema 3a
NPOrHo3MpaHe W [OEeNCTBUS B EKCTPEMHUM CUTyauum ca Bb3MOXHM HauuMHM 32
MUHMMU3NpPaHE Ha OTpULaTEeNHUS edekT.

B 3akniouyeHue, UHBECTUTOPUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTa Ha
asanoBete Ha [oroBopHuA ¢oHA M AoOXoAbLT OT TAX MoraT Aa ce NOHWXKar,
neyan6aTta He e rapaHTMpaHa U MHBECTUTOPUTE NoemMaT pUcKa Aa He Bb3CTaHOBAT
MHBECTULMATA CU B NblieH pa3mep. UHBecTuumute B Aanose Ha AP “Ekcnar
UmbpaxunHr Mapketc CTOKC” He ca rapaHTupaHu OT rapaHuuoHeH ¢oHA unu no
Apyr HauuH. lNpeaxoaHuTe pesynTtaTyv OoT AelMHocTTa Ha [loroBopHus ¢hoHA HAMAT
Bpb3Ka ¢ 6baewmTe pe3yntaTtm oT HeroBata AeNHOCT.

HeTHaTa cTOMHOCT Ha akTMBMUTEe Ha PoHAA MOoXe Aa 6bAae noanoxeHa Ha KorebaHus
(BONaTUNHOCT) Nopaau cbCcTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha nopTdenna my.

1.3. lMpaBuna 3a oueHkKa Ha aKTUBUTE

AktyanHute lNpaBuna 3a oueHKa Ha nopTdenna n 3a onpeaensaHe Ha HeTHaTa CTOMHOCT
Ha aktmBuTe Ha [JoroBopeH donHg “Ekcnat UmbpmkuHr Mapketc CTOKC”, npueTtn ¢
pelueHune ot 21.02.2008 r. u ca ¢ nocnegHa aktyanusaums ot 17.07.2012 r. Ha CbBeTa Ha
avpektopute Ha YnpaeBngasawo AapyxectBo “Exkcnat Acer MeHupkmbHT EA[L, ca
NPUNOXMMK KbM HacTosLwms MNMpocnekT u NnpeacTaBnsBaTt HepasaernHa YacT OT Hero.

Il.4. NHBecTMLMOHHA AEMNHOCT 3a NocrnegHUTe TPU rOAUHN, NpeaxoXxaally rogmHaTa
Ha U3gaBaHe UNKU aKTyanuampaHe Ha NPOCMeKTa, a ako He ca MUHaNu TPU rOAUHU —
3a CbOTBETHUSI Nepuog

Kbm 31.12.2015 r. obwmaTt pasmep Ha aktuBuTe Ha PoHoa e 1 046 478.88 nB., KaTto B
TOBa 4MCNO Ce BKMNOYBAT:

. Akumn Ha gpyxecTBa, TbpryBaHu Ha B®B 1 Ha perynupaHn YyxgectpaHHu nasapu
—62.01 %;

Oanose B KNC — 27.83 %

Henosuntn — 0.00 %;

MapnyHKn cpeacTBa B Kaca U pasnnallatenHn cMeTkn — 8.52 %;

Obnrou LueHHU kHka — 1.02 %;

BaemaHusa — 0.61 %;

CTpykTypata Ha akTuBuTE U AenbT BbB (DMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HopmaTuBHUTE M3MCkBaHWA U [MpaBunaTta Ha doHpa. [NapuyHuTe cpefctBa B kaca, B
pasnnawiatenHu cMeTkM u B OaHKOBM Oeno3uTu CbC CPOK OO Tpu Meceua dopmmpar
nukemaHuTe cpeactea Ha ®oHga u kbm 31.12.2015 r. 3aemar 8.52% oT obLiusa pasmep Ha
aktmsute, cnpsamo 11.16% kem 31.12.2014 r.

U36paHa ¢huHaHcoea uHghopmayusi
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Axmueu (6 BGN) Kbm 31.12.2013 2. Kbm 31.12.2014 2. Kbm 31.12.2015 2.
Cyma % Cyma % Cyma %
BaHKoeU 6110206e 150 743.19| 31.00] 67 280.64] 11.16 89 165.56 8.52
PasznnawamenHu I
cMemKu, 8 m.y.: 60 773.34] 12.50 67 280.64| 11.16 89 165.56 8.52
deHomuHuUpaHu 8 BGN 40631.12]  8.36 8236.27] 1.37] 13 330.65 1.27
CpoqHU en1ozoee 89 969.85| 18.50 0.00{  0.00| 0.00] 0.00|
BsemaHus no nuxsu 8 083.08 1.53 141.85 0.01
[Ibr1208U UEHHU KHUXa 0.00f  0.00} 10 639.72 1.02
KopriopamuseHxu o6r1. 0.00]  0.00f 10 639.72 1.02
LK 0.00]  0.00] 0.00| 0.00|
CmpykmypupaHu I I I
npodykmu 0.00 0.00 . 0.00 0.00|
AKUUU 292 815.98] 60.22| 403 152.68] 66.86] 648 956.62 62.01
lNpasa 0.00] 0.00] 0.00] 0.00] 0.00 0.00
/[Is108e e Opyau KNC 41112.79] 8.46 22 347.49] 3.71 291 187.55 27.83
BsemaHus 1 493.92' 0.31 138.61 0.02 6 346.9% 0.61
Lpyau 43.17 0.01 42.05 0.01 40.87 0.00
O6wj0 Akmueu 486 208.71| 100.00| 603 022.99| 100.00| 1 046 479TW|
01.01.20132. — | 01.01.20142. — | 01.01.20152. -
CmoiHocmu (8 BGN) 31.12.20132 31.12.20142 31.12.2015¢2
Hem+a cmolHocm Ha akmusume (HCA)
Ha 0551 8 Ha4asiomo Ha nepuoda 822.4191 839.6093 834.2073
Hemna cmotHocm Ha akmueume (HCA)
Ha 051 Kpasi Ha nepuoda 839.2776 834.2073 778.3482
Obuwa eb3spblyaemocm 3a nepuoda (%) 2.05 -0.64 -6.70
Epou dsinose e obpauwjeHue (6podi) 576.2830] 715.8073 1341.5127
EmumupaHu dsnoee (6pod) 154.0460| 323.1683 658.0229|
O6pamHo uskyneHu dsoee (6pod) 219.1019] 183.6440} 32.3175
Tekywu 3a0bimKeHUst 2 356.47 5891.28 2 314.93
BsemaHusi 1493.92 138.61 6 346.95
lMpuxodu (ekn. lNpeoyeHkKu) 91 185.21 294 055.14 573 884.84
Pa3sxoou (ekn. [peoueHku) 101 153.11 280 658.32 564 629.51
01.01.2013 2. — | 01.01.2014 2. — | 01.01.2015 2. —
CmotiHocmu (6 BGN) 31.12.2013 2. | 31.12.2014 2. | 31.12.20152.
CpedHa cmotHocm Ha HCA 3a nepuoda 529 007.56 529 050.15 893 477.44
Obuwo oriepamusHu pa3xoau (OP) 26 121.63 22 176.90 40 089.51
265:;()0 OP/cpedHa cm-cm Ha HCA (Ha 200. 4.94% 4.19% 4.49%
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2013 a. 2014 2. 2015 2.

CmoldiHocm [ama CmotiHocm [Hama CmoutiHocm| [ama

Mu+numarn+a
cmotiHocm 3a 793.0629| 16.1.2013 776.6884| 13.3.2014 925.3246 | 27.4.2015
HCA/0sn

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

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

I.5. XapaktepucTuka Ha TUNMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YeHa AenHoCcTTa
Ha 0P “EkcnaTt UmbpoxuHr Mapketc Ctokc”

OcHoBHaTa rpyna WHBECTUTOPU, KbM KOMTO € HacoveHa [AelHocTTa Ha doHaa, ca
WHBECTUTOPU C AOXOOM Had cpefHuTe 3a cTpaHaTta, ¢ Aobpa MHBECTULMOHHA KynTypa u
CbC CpefHa [0 BMCOKA pUCKOBa NOHOCMMOCT. ToBa ca MHBECTUTOPU, KOMTO BUxa Mckanu
a ydyacTBaT Ha nasapa Ha pPUCKOBM akTUBM, HO He pasnonarat ¢ HeobxoaumunTe pecypcu
(Bpeme u cneumduryHM NO3HaHWA) 3a U3BbPLUBAHE Ha camocTosTeneH noabop Ha
(PMHAHCOBN WHCTPYMEHTU, B KOMTO ga wuHBectupar. Ypes OO “Ekcnat MMbpaKuHT
Mapketc CTOKC” MM ce npeanara Bb3MOXHOCT 3a MNpPOdECMOHAarnHO YyrnpaBrfieHMe Ha
noptcerina UM Mpu ycrnosBusiTa Ha BUCOKA FMKBUOHOCT M MO-HUCKU TpaH3aKUMOHHU
pasxogu B pe3ynrtaT Ha MKOHOMUK OT MaLlaba.

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

o Ca rotoBu ga noemaT YMepeH [0 BUCOK MHBECTULIMOHEH PUCK, C LIEN peanuanpaHe
Ha MO-BMCOK J0X0[;

o XKenaatr pa wmat curypHa u 06bp3a nuMKBMOHOCT, ©6e3 TOBa Aa HapylwlaBa
NoCTUrHaATUA 4oxond OT UHBECTULNATA;

o Ca rotoBu fa UHBECTMpAT Napu4HK CpeacTBa B AbMrOCPOYEH MNaH;

° WckaT ga gueepcudmumpaTt prucka Ha cobCcTBEHMS ¢ NopTdens;

o VMckaTt napuTte um ga ce ynpasnsiBaT OT NpodeCcnoHanHn MeHNIKbPW.

Cuntame, ye pganosete Ha OO “Exkcnat MmbpmxkmHr Mapketc CTOKC” ca nmoaxoasuwm 3a
ObnrapckM n YykgecTpaHHu uandeckn nuua, dupmM1M U MHCTUTYLUK, KOUTO XenasaT da
WHBECTMpaT 4YacT OT cpeacrtBata cu Ha uHaHcoBUTE Nasapu, B AmBepcuduumnpaH
NPOAYKT, CTPYKTYpupaH MNpeauMMHO OT akumMu, Npu CpedHO A0 BUCOKO HMBO Ha PUCK U
Bb3MOXHOCT 3a NOCTUraHe Ha No-BMCOKA OOXOAHOCT.

. MKOHOMUYECKA UH®OPMALINA
I.1. JaHb4eH pexum

B HacTosiluma pasgen ce pasrnexga obwmsa gaHbyeH pexxnm Ha [JoroBopHus oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT cAenku ¢ asnoeTe Ha PoHaoa cbobOpasHo
JeNcTBallloTo KbM JartaTa Ha u3rotBsiHe Ha [lpocnekTa gaHbYHO 3akoHoaaTterncTeo. B
WMHTEpPEC Ha nputexaTenuTe Ha OANOBe U Ha BCUMYKM MHBECTMTOPU € Oda ce KOHcynTupar
no Tesn W OpyrM OaHbYHM BBLAPOCU C OAHBYHM EKCMNepTU, BKIMIOYUTENHO OTHOCHO
OaHbYHMSA eDEeKT B 3aBUCUMOCT OT KOHKPETHaTa cuTyauus.
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KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopHust doHA

Mevyan6barta Ha [JoroBopHusa poHA He ce obnara ¢ KopnopaTuBEH AaHbkK.

QobnaraHe JoxoAuTe Ha npuTexaTtenute Ha aanose ot PoHaa

HeTHunat poxon, peanusupaH ot [JoroBopHusi ooHA, YBENUYaBa HeTHaTa CTOMHOCT Ha
aktmBute Ha PoHOa n cbOTBETHO CTOMHOCTTA Ha HeroBute asanoseTe. Tbih kato PoHaLT
He pasnpegenst 4OX04 MeXAy WMHBEecTUTopuTe, nocrnegHute Omxa mMornmu ga peanusar
KanuTanosa nevyanba, kaTo npogagaT npuTeXXaBaHUTe OT TAX Asnose obpaTHO Ha PoHaa
unm Ha donHgoBata bopca. PaamepbT Ha kanuTanosaTa nevanba ce onpeaens Karto
NnonoXuTenHa pasnuka Mexay npodaxHarta ueHa W ueHata Ha npugobuBaHe Ha
asnosete. Korato gsnoBete ca npuaobuMTXM Ha pasnvMyHU LEHW U Brocneactene ce
npoAdaeaT 4acT OT TSX, KaTo He MoXe Aa 6bae JoKkasaHo Kou OT TSX ce NpoaasarT, LieHaTta
Ha npngobuBaHe Ha OANOBETE € CPedHO NpeTerneHara LeHa, onpeaerieHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha ObpXKaHUTe OANoBe KbM MOMEHTa Ha npoaaxbara.

Obuwu ronoxeHust

HoxonuTte oT caenku ¢ asnoee Ha PoHaa (peanunsmpaHaTa kanutanosa ne4yanba) KakTo B
cnyyante Ha obpaTHO M3KynyBaHe Ha adnosete oT PoHOa, Taka M Npu npogaxba Ha
asnoBeTe He ce obnarar, koraTo nony4vaTtest Ha goxoda ca MeCTHU (OU3NYECKM Nnua Unu
dunsnyeckn nuua, yCTaHOBEHWN 3a OaHbYHM LiENM B ObpXaBa — udneHka Ha EBponeinckus
CblO3 WM B Jpyra AbpXasa, npuvHagnexawia kbM EBpONenckoTo WKOHOMUYECKO
NPOCTPaHCTBO.

CbOTBETHO, C Te3an [OXoAM ce HamansiBa cyeToBOOHWS (DMHAHCOB pe3ynTat npu
onpeensiHe Ha AaHbYHUS (DMHAHCOB pe3ynTaT Ha pPUONYEecKUTE nuua, KOUTO noanexar
Ha obriaraHe no pega Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).
Cnegea pa ce uma npensud, Ye npu 3aryba oT cOenku ¢ Asrose, nuvuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYETOBOOHMS CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuvka Mmexay npoaaxHaTa v npuaobusHaTta
LeHa Ha aanoBeTe. KoraTo gsinosete ca NpuaobuTy Ha pasnuyHn LieHW W BriocneacTeme
ce npojaBa 4acT OT TsX, KaTo He Moxe Aa Obae OokasaHO kou OT TAX ce npoaaear,
LeHaTa Ha npuaobuBaHe Ha AOSAMNOBETE € CPedHO npeTerneHarta LeHa, onpeaeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobvMBaHe Ha AObpXaHuTe [OsnoBe KbM MOMEHTa Ha
npopaxbara.

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

U3KrnrodeHue 3a HsKou Kameeopuu nuya

Hoxoaute oT caenku ¢ ganoee Ha PoHpa (peanuanpaHarta kanutanosa nevanba), KakTo u
13000 ¢ PUHAHCOBKU aKTUBM, NOMyYEHU OT OM3NYECKN NULA OT TPETU AbpXKaBu, U3BLH
ropenocoveHnTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

ObnaraemusaT OX04 € cymaTta OT peanuaupaHuTe npes roguHaTta neyanbu, onpeaeneHu
3a BCsIka KOHKpETHa cAernka, HamaneHa CbC cymaTa OT peanu3vpaHute npes roguHata
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caernka. PeanumsnpaHata nevanba/saryba 3a
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BCAKa cAenka ce onpeaens, KaTto npoAaXkHata LeHa ce HamansBa C LeHata Ha
npuoobueaHe Ha asanoBeTe. Korato asnoBeTe ca NpUAOOUTU Ha PasnUYHU LIEeHU U
BMOCMEACTBME ce MpoaaBa 4acT OT TAX, KaTo He Moxe Aa ObAe Jokas3aHo KoM OT THAX ce
npoaaeat, LeHaTa Ha npuaobuBaHe Ha [OANOBETE € CPedHo MpeTerneHata LeHa,
onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHUTe OANOBE KbM
MOMEHTa Ha npogaxobara.

YnpasnaBaLwoTo APYKECTBO € ANMbXKHO Aa NpeaocTaBs Ha U3MbMAHUTENHUS OAUPEKTOP Ha
HaumoHanHnaTa areHuus 3a npuxoguTte nHdopmaumata no yun. 143, 6. “v”, an. 1, 1. 1-4 ot
[aHbyHO-ocuryputenHus npouecyaneH kogekc (OOTK), BkmounTenHo 3a pasmepa Ha
n3nnaTeHnTe goxoamu ot cnectsaBaHus — Ao 30 anpun Ha roguHaTta, cnegpalla roomHarta
Ha mnsnnawaHeTo Ha aoxoaa. MHdbopmauusaTa obxBalla BCUYKM JOXOAMN OT CNecTsiBaHus,
n3nnaTeHun Npe3 CbOTBETHATAa KaneHaapHa roguHa.

lll.2. Takcu (KkOMMCMOHM) MpPU NOKyNKa U npogaxba Ha gsanoBe Ha OP “Ekcnar
Umbpoaxmndr Mapketc CTokc” — pa3xoam 3a cMeTKa Ha MHBeCTUTOpuUTe

TakcuTe npu Mokynka M npofaxba ca npegHasHayeHW Oa MOKPUSAT pasxoaute npu
npoaaxba/uagaBaHe U 06paTHO U3KyMyBaHe Ha OSMoBe, U ce BKM4YBaT B eMUCMOHHATa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBECTMpaHaTa cyma, uHBectutopmute BbB PoHaa crneadsa Aa 3annaTtar
cnegHarta Takca npu MNoKyrnka Ha OanoBe, KOATO Ce HaducngBa BbpXy HeTHaTta CTOMHOCT
Ha akTneuTe Ha PoHga Ha 1 gsan:

WHeecmupaHa cyma Takca ripu rokyrika
[o 100 000 nB. BKI. 1.00% (egHo Ha cTO)
OT1 100 000.01 nB. 4o 500 000 nB. BK. 0.50% (net Ha xunsga)
Ot 500 000.01 nB. go 2 000 000 nB. BkN. | 0.20% (OBe Ha xunsaa)
Hag 2 000 000 nB. 0.00% (Hyna Ha cT10)

“‘UHBecTmpaHa cyma’ o3HavyaBa obuiaTa cyma, BHeCEHa OT €4uWH WMHBECTUTOP MO BCUYKM
nodageHn OT Hero NopbYKM 3a MNOKyrnka Ha asnose Ha PoHaa, KAaTo NO-HUCKUAT pasMep Ha
pa3xoauTe ce npwurara CHMTaHo OT U BKIIOYMTENTHO 3a NopbykaTa, C KOATO ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B MHBecTuMpaHaTa cyma He ce BKOYBaT BHECEHM OT MHBECTUTOpPA
CYMW 3a NMOKyrnka Ha AsroBe, KOUTO cried ToBa ca M3kyrneHu obpaTHo oT doHAa.

3a “enH NHBECTUTOP” Ce cUMTaT BCUYKM NMEHCUOHHW hOoHOO0BE, yrpaBnsiBaHN OT e4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO OPYKECTBO, KAKTO U BCUMYKM KONEKTUBHU WHBECTULIMOHHM
CXEMU U MHBECTULUMOHHW ApPY)KeCTBa OT 3aTBOPEH TwM, yrnpaBrsBaHM OT €4HO U CbLUO
yrpaensiBaLlo Apy>KecTBo.

B 3aBMCMMOCT OT cpoka Ha WHBeCTUUMATa, MHBecTMTopuTe BbB PoHOa cnegBa na
3annartaT crnegHata Takca npu npogakba/obpaTHO WM3KyrnyBaHe Ha OSOBe, KOATO ce
HauncnsaBa BbpXy HETHATa CTOMHOCT Ha akTusuTe Ha PoHaa Ha 1 aan:

Cpok Ha uHeecmuuusima Takca npu npodaxba
Jo 12 meceua 1.00% (eaHo Ha cT0o)
Mexay 12 meceua 1 24 meceua 0.50% (net Ha xunaga)
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| Hag 24 meceua | 0.00% (Hyna Ha cTo) |

CpoKbT Ha MHBECTMUMSITA Ce onpefens kaTo 3a HayanHa faTa ce npuema fartara, Ha
KOSITO NoAcMeTKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsiBalloTo APYXECTBO B
LleHTpanHus genosutap e 3aBepeHa C NpuaobuTuTe Asnose, a kpalHa Jata e gararta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyNyBaHe Ha ASMoBeTe.

VHBeCTUTOpPUTE AbIKAT U CNegHUTE TakCu 3a OONBAHUTENHWU YCryrk, OKasBaHW UM OT
YnpasnaBaLloTo ApyXecTBo:

° 3a npexBbpNsiHE Ha OANOBe OT MOACMETKA Ha MpuTexartens Ha asnose npu Y[
“Excnat Acetr MeHunpxmbHT EAL KbM HeroBa noacMetTka npu  WMHBECTULMOHEH
nocpenHuk, 6aHka genosuTtap unm 6aHka none4ynTen — 6 nNB. Ha TpaHcdep;

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

° 3a wusnpawaHe Ha [JOOKYyMEeHTU (genosutapHa pasnucka, MNOTBbpXAeHue 3a
CKIMOYEeHa caernka v ap.) — Takca B pasMep Ha Bb3HMKHANMTE NOLLEHCKN pa3xoaun oo 5 ne.

I11.3. Pa3xoaun nnu Takcu 3a cmeTka Ha PoHpaa

Pasxoau 3a cmeTka Ha PoHaa (KocBEeHM pa3xoau 3a MUHBecTUTopa)

Te3n pasxogu ce npucnagaT ot aktueute Ha 0P “Ekcnat UMbpmknHr Mapketc CTokc” n
Taka KOCBEHO Ce noemaT OT BCUYKM npuTexatenu Ha gsnoBe. Te ca BTOPUA KOMMOHEHT
pa3xoau, KOMTO UHBECTUTOPUTE crefBa Aa umat npensui, UHBeCTUpankm B [JOroBopHust

doHA.

CornacHo [MpaBunata Ha PoHAa, Bb3HArpaxaeHWeTo Ha YnpaensiBaWoTO APYKECTBO
BKMOYBa [Ba KOMMOHeHTa. EAuHMAT ce onpenens kato ukcupaHo Bb3HarpaxaeHue B
pa3mep Ha 1.90% ot HCA Ha [doroBopHusi poHa Ha roguiiHa 6asa.

BTopusaT KOMNOHEHT NpeacTaBnsiBa NnaBalwo Bb3HarpaxaeHue, KOeTo ce OAb/KM camo B
cny4van, ye HCA Ha eaunH gsn 3a TeKywmst AeH € No-BUCOKa eHOBPEMEHHO OT:

. HCA Ha eaunH gan 3a nocnegHus NnpeaxoneH AeH, B KOWTo e nadncrieHa HCA n
. Hawn-encokata HCA Ha eguH gan, nocturHata 4o MOMEHTa npes3 KaneHgapHaTa
roguHa.

Ha 1 aHyapu Bcsaka roguHa nocturHatata 4OXOOHOCT ce “3aHynsasa’, T.e. Cnyxu 3a 6asa
3a M3yMcnsiBaHe Ha OOXOAHOCTTa Mpe3 HoBaTa KanenaapHa roavHa, kaTo 3a nbpBaTa
rogvHa oT CbllecTByBaHeTO Ha PoHOa HavyanHaTa garta, OT KOSTO 3aro4yBa CpaBHSBAHETO
Ha nocTurHatata OOXOAHOCT € MbpBaTa gaTa, Ha KOATO 3anouvsa npeanaraHeTo Ha
panoseTte Ha PoHAaa.

Mpumepyn 3a cnyyanTe, B KOUTO Ce HaYMCrsiBa NnaBallo Bb3HarpaxaeHue ca gafeHu B
crneasallarta Tabnuua:

Data HCA Ha 1 gan B neBa | [lnaBaLwlo Bb3HarpaxgeHue
01.05.2008 (cmapm Ha
1 .
[0) 000.00
........ (npuemame, ye rpe3 Hauyncnsea ce
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nepuoda 0o
crnedsawama dama
camo Hapacmea)

30.05.2008 1 020.00 Hauncnsea ce

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

Hauncnsea ce 3apaau pbcTa

04.06.2008 1023.00 cnpsivo 1 020.00

1 050.00 (cnyxu 3a

01.01.2009 6asa 3a 2009 e.)
02.01.2009 1 049.00 He ce Hauucnaea
03.01.2009 1053.00 HauuncnsiBa ce 3apaau pbecTta

cnpsamo 1 050.00

* [laHHume 8 mabriuyama ca camMo ¢ UHGhOpMamueeH xapakmep U Kamo makuea He ripedcmassisisam peasiHa
ucmopudecka useadka om npedcmagsHemo Ha ¢hoHOa.

AKo 3a papgeHus paboTeH OeH ca Hamnuue ropernocoYeHuTe YCNoBus, MnaBawoTo
Bb3HarpaxgeHue oT 15% ce HauucnsaBa Bbpxy nonoxurenHarta pasnuka mexay HCA 3a
TEeKyLMsa OeH U No-BUCOKaTa OT CrieAHUTE ABe CTOMHOCTMU:

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

. Han-eBncokata HCA oo MOMeHTa, nocTurHaTa npes KaneHgapHaTa rogumHa.

Mo cBosA NpeLeHka B onpedeneHn AHn YNpaensBalwoTo APYKECTBO MOXe [a He Hauyucnu
HWKaAKBO MNW Aa HA4YUCNM MO-Manko OT AONYCTUMOTO Bb3HarpaxaeHve. Hauucnenute
npe3 meceua [OHEBHM Bb3HarpaxaeHus (MKCMpaHuM W nnaeBawM) ce 3annawaT Ha
YnpaBnsBaLloTo APYKECTBO CyMapHO 3a LieNnvs Mecel, B HA4anoTo Ha criefBallymsi Mecel.

OcBeH Bb3HarpaxgeHueTo Ha YnpaBnsBaloTo APYKeCTBO, APYrM pasxoan 3a cMeTka Ha
doHpa ca:

. Bcunukn pasxoau no yypenssaHeTo Ha [JoroBopHust hOH, BKITHOYUTENHO TakCU Ha
Komncuata 3a usgaBaHe Ha paspelleHne 3a opraHuaupaHe u ynpasneHuve Ha PoHaa,
Takca Ha LeHTpanHua genosutap 3a peructpypaHe Ha asnoseTe Ha PoHOa, Takca Ha
BopcaTa 3a npvemaHe 3a TbproBus Ha ganosete Ha PoHAA, KAKTO U Bb3HarpaxaeHus Ha
KOHCYNTaHTW;

o BbaHarpaxaeHne Ha bBadkata genosutap — cbrnacHo gorosopa ¢ badkarta
aenosutap;
o Bb3HarpaxaeHvua M Takcu Ha MHBECTULIMOHHWUTE nocpeaHuum, 6aHku, Bopcarta u

LleHTpanHua genosutap, M Apyrn nogobHu, CBbp3aHM C MHBECTUPAHE Ha aKTMBUTE Ha
[orosopHust ®oHg;

° Bb3HarpaxgeHneTo Ha oguTopuTe 3a 3aBepka Ha roguliHMS OUHAHCOB OTYET Ha
HoroBopHust ®oHA, pasxoguTe 3a peknama M MapkeTuHr Ha PoHaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLLUTE TaKCU 3a Haf30p, YSIEHCTBO M Apyrn nogobHu Ha KomucusTa,
BopcaTa 1 LieHTpanHusa genosvTap 1 Apyrn ObpXKaBHU OpraHn U MHCTUTYLIUN, CBbpP3aHu C
genHoctTta Ha PoHAa;

. Pa3xooute no OCBLLIECTBEHN CAENKM C LEHHW KHWXA WNu Opyru JUKBUOHU
(PMHAHCOBW aKTUBW M MNPU NPEOoLEHKa Ha MHBECTULUMUTE B TakMBa LIEHHWN KHMKA N aKTUBW,
pasxoauTe OT OTpuUATENHN KYPCOBW Pasfnnku, M3BLHPEOHN pa3xoau, KOMTO He ca Nno BMHa
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Ha ONBXHOCTHWU Nuua, KakTo W Apyrn pasxoAwn, onpeperneHy no npeasuaeHns B 3akoHa
pen;

. Opyrn pasxoau, nocodeHu B NpaBunata 3a cmeTka Ha doHaa, cbaebHu 1 gpyru
pasxoau, CBbp3aHW CbC 3aluTa WHTEepecuTe Ha npuTexaTtenute Ha [ganose B
JoroBopHua ®PoHA, KaKTO M ApPYrM MU3BbHPEOHW pasxodu, CBbp3aHW C AerMHOCTTa Ha
doHaa.

B gonHarta Tabnuua ca nocoveHn MakCuManHuTe roaullHM onepaTtyMBHU pasxoan Ha AP
“Excnat UmbpmxuHr Mapketc CTOKC®, KaTto NpOUEHT OT roauliHata cpegHa HeTHa
CTOMHOCT Ha HEeroBMTE aKTMBM, Taka KakKTO Te3n pasxoam ca nraHuMpaHu oT
YnpasnaBaLloTo ApyXecTBo:

MoguwHnM onepatBHM pa3sxoamn Ha PoHaa kaTto % oT roguwHaTa cpegHa HCA

Bua pasxoa % oT rognwHaTta cpegHa HCA Ha doHaa
dukcmpaHo Bb3HarpaxaeHue 3a|1.90 % (a)

YnpaBnsaBalloTo APYKECTBO

MnaBawo Bb3HarpaxxgeHue 3a | 3.00 % (a)

YnpaBnsBawoTo APYXECTBO

[pyrvn onepatvBHM pa3xoam 1.50 % (6)

0610 onepaTUBHM pa3xoam 6.40 %

(a) CovrnacHo [lpaBunata Ha “Ekcnat WmbpmxkuHr Mapketc CTokc”, YnpaBnsiBalloTo
OPYXECTBO MOXe [a Ce OTKaxe OT YacT OT Bb3HarpaxgeHueto. 1o npuHumMn, nnasawoTo
Bb3HarpaxkgeHme e B pasMmep Ha 15% OT nocturaHaTa OOXOLHOCT, M3YUCHASIBAHO MNpu
ycrnoBuaTa U no pega B T. IIl.3 no-rope; nnaHMpaHOTO NnaBallo Bb3HarpaxneHue B
TabnvuaTa no-rope € U34MCcreHo Npu NporHo3vMpaHa rogulliHa JOXOOHOCT Ha nopTderna
oT 20% (aBageceT Ha CT0).

(6) B “Opyrn onepaTuBHu pasxofn” ce BKIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.5%* ot cpegHata
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXaeHuss M Takcu Ha
WHBECTULUMNOHHUTE nocpefHuun, GaHku, bopcata u LleHTpanHus penosutap, U Opyru
nogobHu, CBbp3aHM C MHBECTMpPaHe Ha akTmeBuTe Ha [oroBopHusa ¢oHa B pasmep A0
0.75%*; Bb3HarpaXxgeHNeTo Ha oAUTOPUTE 3a 3aBepka Ha roguliHMS MHaHCOB OTYET Ha
[oroBopHus ¢oHA, pas3xoauTe 3a peknama U MapKeTMHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCK 3a NULEH3UPaHe N TEKyLMTe TaKCu 3a HaA30p, YNEHCTBO M ApYru
nogobHu Ha Komucusita, bopcata n LieHTpanHus genoantap 1 apyrv ObpKaBHU OpraHn u
WHCTUTYLMK, CBBP3aHM C AenHocTTa Ha PoHpa, B pasmep Ao 0.2%; gpyrm pasxogum,
nocodeHn B [lpaBunata Ha PoHOa 3a HeroBa CMeETKa, CcbaebHM M Apyrn pasxowm,
CBbp3aHU CbC 3allMTa MHTEpPECUTEe Ha npuTexatenute Ha ganose B [oroBopHusa ¢oHs,
KakTo M Opyrn M3BBHPEeOHW pasxodu, CBbp3aHu ¢ AenHocTta Ha doHaa, B pasmep OO0
0.05%.

1.4. DaHHn 3a pasxogute Ha 0P “Ekcnat UmbppxuHr Mapketrc Crtokc” 3a
nocnegHute 3 r., NpeaxoXxpawy roguHata Ha M3gaBaHe WM aKTyanu3vpaHe Ha
MpocnekTa

doHabLT e yupeneH npes 2008 r.

Ctp. 58 o1 70




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

Bua pasxog (B8 BGN) 31.12.2013r.| 31.12.2014 r.| 31.12.2015r.
1.Bb3Hazpax0eHue Ha yrpasnssaujomo 15 183.33 12 135.36 25 825.88
Opyxecmeo 1o 002080p 3a yripasrieHue

2. Bb3HazpaxdeHue Ha Ul 1 336.03 935.57 1324.42
3. Bb3HazpaxOeHue Ha baHka derno3umap 6 149.83 7 025.32 10 063.21
4. Pazxodu om onepauuu ¢ uHeecmuuuu 16 421.86 66 985.18 66 007.92
5. Pa3xo0u om Kypcosu passuku 1724.42 4 091.04 2 347.00
6. Pa3xodu om rnpeoyeHka 56 885.20] 187 405.20| 456 185.08
7. Pa3xodu 3a nuxsu 8 5iegoee 0.00 0.00 0.00
8. [pyau 559.27 64.00
O6uwo0 ¢huHaHcosuU pa3xodu 98 259.94| 278 577.67 561 817.51
HegpuHaHcoeu pa3xodu

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

MpaBunarta Ha O “Ekcnat UmbpaxuHr Mapketc CTOKC” no3BonsiBaT MHBECTMPAHE Ha [0
10% o1 aktmBute Ha doHAa B OANOBE HA APYrUM KONMEKTUBHW WHBECTULMOHHU CXEMMU.
MHBecTuuMnTe B akuMn Ha MHBECTULMOHHU ApYXeCTBa OT 3aTBOPEH TUM Ca BKIOYEHN Ha
0610 0CHOBaHWe B AOMYCTUMUTE MHBECTULIMU B akuuW, TbpryBaHu Ha perynupaH nasap.

Mo npuHuyun, 0® “Excnat UmbpoxuHr Mapketc CTokc” He Bb3HamepsiBa Aa MHBeECTMpa
CbllecTBeHa 4acT OT aKkTuBuTe CU B APYr KOMEKTUBHW WHBECTULIMOHHU Cxemun U
WHBECTULMOHHM ApyxXecTBa OT 3aTtBopeH Turn. [1o MOMeHTa He ca npueTu pelueHus
OTHOCHO WM3BbLPLUBAHE HA MWHBECTULMWM B KOHKPETHUM EMWUTEHTU OT ropenocoyvyeHuTe
kaTeropuu. NMopagm Tasu nNpuvynHa, He Moxe Aa 6bAe NOCoOYEeH MaKCUManHWsl pasmep Ha
Bb3HarpaxxaeHneTo 3a ynpasneHue, 3annailaHo oT TakbB eMUTEHT Ha YNpaBnsaBaLloTo ro

LPYeCTBO.

Bb3HarpaxageHueTo 3a ynpaerneHue, KoeTo YNpaBnsiBalloTO APYXECTBO MMa NpaBo Aa
Nony4u, He 3aBUCK OT BMAA akTUBM, B kKOUTO POHOBLT MHBECTUPA.

IV. TbPrOBCKA UH®OPMALIUA

IV.1. YcnoBusa u pep 3a usgaBaHe u npogax6a Ha ganoBse

OcBeH B cryvyanTe Ha BPEMEHHO crnupaHe Ha ob6paTHOTO M3KynyBaHe, YNpaBnsiBalOTO
OPYKECTBO €XeAHEBHO U3YMCNsSiIBA EMUCMOHHA LieHa, NO KOSITO MHBECTUTOpPUTE MoraTt Ada
3akynaT ganose Ha doHpa. LleHaTta ce onpepensa Ha 6asata Ha HCA Ha eawH asan,
n34mcrieHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTuTopuTe B odmca Ha Y[ “EkcnaT
AceT MeHnmpxkmbHT” EALL Ha agpec rp. Codums, yn. “T.C.Pakosckun” Ne 96 A, ot 09:00 yaca
po 17:30 vaca, ten.: +359 2 980 1881, cakc: +359 2 980 7472, nuue 3a KOHTaAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOMUTO ce npuemaTt U U3nbiiHaBaT
nopbyknTe 3a npogaxba M oOpaTHO W3KyNyBaHe Ha ASNOBE M Ce ocbliecTBsABaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenuTe Ha asnose BbB PoHAa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanumsmpad npocnekt Y[ “Ekcnat Acet
MennmxmbHT” EAL uMa cknoueHn YeTupu 4OroBopa 3a nosisBaHe Ha Mpexa oT odumcu
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(“ruweTa”), kbOETO Oa ce npuemMaTr M U3NbIHSABAT MNOPBYKM 3a MOKyrnka M obpaTHo
N3KynyBaHe Ha [JAnoBe W [da Ce OCbLLEeCTBABAT KOHTAKTM C WHBECTUTOPUTE U
nputexarenute Ha ganose BbLB PoHaa:

. EanHnaT goroeop e ¢ MIHBecTMUMOHEH nocpeaHuk “UHTepkanutan Mapketc” Al ¢
afpec, Ha KouWTo Morat ga 6baaTt 3akyneHu gdnose Ha PoHOa OT WMHBECTUTOPWU: Tp.
Cocpus, yn. “Oobpymxa” Ne 6, etax 3, ten: +359 2 9 210 510.

. BTopuaTt goroBop e ¢ MHBecTuumnoHeH nocpeaHuk “Pean ®uHaHc” AL ¢ agpec, Ha
KoWTO MoraT Aa 6baat 3akyneHu ganose Ha PoHaa oT nHeBectuTopu: rp. BapHa 9000, yn.
“A. C. MywknH” Ne 24, etax 2, Ten: +359 52 653 830.

. Tpetuat gorosop e ¢ MIHBecTuumoHeH nocpeaHuk “Asan NH” ALl ¢ agpec, Ha KONTO
MoraT Aa 6baaT 3akyneHu asnose Ha ®oHaa oT mHeectuTopu: rp. Codma 1303, yn. “T.
Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 4825.

° UeTBbpTUAT JOroBop € ¢ MIHBeCTUUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanusa — UM” EAl ¢ agpec, Ha KONTO moraT ga 6baaT 3akyneHun gsanose Ha ®oHga ot
nHBectutopu: rp. Codoms, yn. “MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, opuc 15,Ten: + 359 2
981 3559.

MuvHuManHaTa CTOMHOCT Ha caenkata no edHa Nopbyka 3a MOoKynka Ha ganose (T.e. U
MUHUManHaTa cyma, BHacsiHa OT 3asdBMTENd Mo efHa Nopbyka 3a NOKyrnka Ha AsinoBe) e
100 (cT0) nmeBa. MHBecTuTOpUTE, KOUTO XEnaaT ga nNpuaobuaT asnose, He MmoraT Ada
nogasat NOpbYKa 3a NOKyrnka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTo Ha gsanose oT PoHOa ce OCbLEeCTBSABA MO CNeaHUs HAYMH:

o lNodasaHe Ha nopbYka 3a NoKyrka Ha ds5108e

MHBecTUTOpMTE MNodaBaT Mopbyka 3a MOKyrnka Ha AAfoBe, CbAbpXalla PekBU3UTUTE
cbrnacHo Hapepnbarta 3a n3MckBaHUsAAITa KbM OEAHOCTTA Ha MHBECTULMOHHUTE OpYyXecTBa
N OOroBopHUTEe (poHOoBe (oOpasel, Ha nopbykaTta MOXe da ce Mnonyyn B oduca Ha
YnpaBnaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLWHMK WU JNIULEH3UpaH
WHBECTULUMNOHEH nocpefHuk/6aHka. MopbykM 3a MOKynKa Ha OAnoBe ce npuemart BCeku
paboTeH aeH mexay 9:00 1 16:00 yaca B oduca Ha YnpaBnsBawoTO APY>KECTBO KaTo ce
N3NbIHABAT NO LieHa Ha Asn, onpeaeneHa 3a AeHd Ha nofaBaHe Ha nopbykaTa. Mopbykm
3a nokyrnka Ha gsnose ce npuvemart oT 16:00 go 17:30 4. KaTo ce U3nNbnHABAaT MO LeHaTa,
Mo KOSITO Ce M3NbNHSABAT Nopbykute, npmetn o 16:00 4. Ha cnegBawmns paboTeH AeH.

B cnyyam 4e nogaBat nopbuyka 4Ype3 MbSIHOMOLWLHMK, NOCNEeAHUAT e Heobxogmmo na
npeactaBu M U3PUYHO HOTapuanHo 3aBEPEeHO MbMHOMOLLHO, [JaBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnopeanTenHn OencTBUA C LEHHM KHWKa W
Aeknapauus, 4Ye He M3BbpLUBA MO 3aHATME COENKN C LIEHHM KHWXKA. Te3n U3NCKBaAHUA He
ce npunarar, KoraTto 3asiBkata ce nojaBa Ype3 MHBECTULMOHEH NOCPELHMK.

o BracsHe Ha napu4Hume cpedcmea 3a 3anucaHume 0ss108e

MapnyHuTe cpeacTtBa 3a 3anucaHWTe OSnNoBe crnedBa ga O0baaTt BHeceHW/npeBegeHu no
crneumanHa cmeTtka npu baHkata genosuTtap, BogeHa Ha MMeTo Ha PoHga wnu ga ce
BHecaT Ha riweTaTa Ha YnpaBnsBaLwoTo APYKECTBO.

o U3nbrHeHue Ha nopbYykama

MopbuknTE 3a NOKynka Ha asanose Ha PoHAa ce M3NbIHABAT Ha cneaBalumst paboTeH AeH,
HO He NO-KbCHO OT 7 paboTHM OHM OT AaTaTa Ha NogaBaHe Ha nopbykaTa. [lopbykaTa 3a
MOKynka ce M3NblHSABa MO LeHa Ha Osn, onpegerieHa 3a OeHs, cnegpall gatarta Ha
nogaeaHe Ha nopbykata. [lopbykaTa ce M3NblfHSABA OO0 pa3Mepa Ha BHeceHata OT
WHBECTUTOpA CyMa, pasferieHa Ha onpedeneHata eMUCUOHHA CTOMHOCT Ha eauH gsan,
KaTo BpoSAT Ha 3aKyrneHnTe OANoBe Ce 3aKpbINisiBa KbM MO-MankoTo SN0 YNUCIO, a cpeLly
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ocTaTbka OT BHeCeHaTa Cyma Ce u3gaBa 4YacTudeH Aan, No pepa, npeasBuaeH B
npasunara Ha LleHTpanHus genosutap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa nopbyka, yCTaHOBEHa Mo-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeasuaeHa B Yn. 22, an. 5 ot lNpasunarta Ha
doHOa, U He orpaHMyaBa Bb3MOXHOCTTA, npeasuaeHa B [MpaBunata Ha PoHoa n B
HacTosilwmsa NpocnekT, ga ce u3gaeaT YacTUYHM OAnoBe, KoraTto Cpelly BHeceHaTa cyma
He MOXe Oa 6bae M3gageHo usano vmcno asnose. lNo-gony npeacraBsMe NpMMepu, KOUTO
N3siICHSABaT TOBa TBbpPAEHME.

[a npuemem, 4ye B NbpBUS OEH, B KOWTO cTapTupa npoaaxbarta Ha gdanose oT doHaa,
AsnoBeTe Lle ce npegnarart no onpegeneHarta B [lpaBunata HOMMHanNHa CTOMHOCT OT
1 000 neBa Ha gan — nopaan nunca Ha UMyLLEecTBo, a OT TaM U Ha onpeaendema HCA Ha
doHpa.

Ot cneaBawus paboTeH aeH obavye eMUCMOHHAaTa CTOMHOCT UMK LieHaTa Ha eaunH oan we
ce NPOMEHS BCEKN AEH U e ce hopmMmpa Ha 6asa HeTHa CTOMHOCT Ha akTUBWUTE Ha eduH
05N, yBenuMyeHa ¢ pasxoguTte No eMUTUPAHETO Ha eanH an (3a noBeye MHopmaums BX.
IV.3 no-gony), T.e. We ce OBWKW B MOCOKA Harope WNuM Hagony CnpsiMo HadvarnHarta
HOMMHarHa CTOMHOCT. EMUCUOHHAaTa CTOMHOCT (KakTo U LieHata Ha obpaTHO U3KynyBaHe)
ce 3aKkpbrnseaTt 4o 4-To YNCHOo creq AeCEeTUYHUS 3HaK.

Hanpumep, nieBectutop A nogasa nopbyka Ha obwa ctomHocT B pa3mep Ha 1 800 neBa, a
npunoXMMarta eMUCMOHHA CTOMHOCT, MO KOSITO LLe Ce M3MbIHN NopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eaunH asn. B To3m cnydan, nopbykaTta we 6bae yooBneTBopeHa m
nMHBecTMTOp A We nonyun 1 uan gan v yactndeH gan ot 798.5433 ns.

BbB BTOpMS Mpumep mHBecTUTOp B nogaea nopbuyka Ha obwa ctomHocT cbio 1800
neea, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, MO KOATO We Obae M3NbiHeHa nopbykaTa
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nHeectutop b we nonyun 2 uenu gana u
yactuyeH gan ot 39.0866 n..

Mopaan nanckBaHeTo 3a MMHMMariHa CTOMHOCT Ha nopbykaTa (MMHMMalHa BHacsHa cyma
no eaHa nopbyka) obaye, He morat ga 6baaT nogaBaHyM NOPBLYKU 3a MOKYNKa Ha AsnoBe
Ha doHOa ¢ obuwla CTOMHOCT Ha nMopbykata (M obuwa cyma, BHAcsHa OT 3adABUTEnNs Mo
nopbykaTa) B pa3mep nog 100 (cTo) neBa.

. lNomebpxxdeHue Ha nopbykKa

YnpasnaBaLoTo APYKECTBO NpeaocTaBs NoTBbLPXKAEHME 3@ U3MbITHEHMETO Ha nopbykaTa
npy nbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHMA [OeH, creaBaly,
N3NbITHEHMETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbYKa

VIHBeCTUTOPBLT MOXe Oa oTTernv (OTMeHM) nogageHaTa nopbyka 3a MOKynka Ha asnose
oT ®oHga Han-kbecHOo Ao 15:00 4. B AeHA Ha NogaBaHETO M.

IV.2. YcnoBusa un pen 3a obpaTHO U3KynyBaHe Ha AANoBe U obcToATeNnicTBa, npu
KOUTO 06paTHOTO U3KyNyBaHe MOXe Aa 6bae BPpeMEHHO CnpsHO

YcnoBus 1 pe 3a 06paTHO U3KynyBaHe Ha AsnoBe

PoHObT He M3KynyBa 0bpaTHO AsnoBe 4O AOCTUraHe Ha MUHMMarieH pasMep Ha HeTHa
cTorMHOCT Ha aktmeuTe oT 500 000 (neTcToTMH xmnaaun) neesa. Tasu cTOMHOCT TpsibBa ada
Obae gocTUrHaTa He No-KbCHO OT 1 rognHa OT HEroBOTO yYpeasiBaHe.

Cnen w3nbfHEHMETO Ha ropernoco4eHoTo ycrosue yl'lpaBJ'IFlBaLLI,OTO APYXKeCTBO
eXedHeBHO 00siBsiBa LeHa Ha 06paTHOTO M3KynyBaHe Ha [ganoBete, MO KOATO
MHBECTUTOPUTE MOraTt Aa npogaaart nputexaBaHUte OT TAX OANIOBE Ha doHpa, ocBeH B
crniydante Ha BpeMeHHO cnupaHe Ha O6paTHOTO n3KynyesaHe. LI,eHaTa ce onpenenda Ha
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0asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsM, U3YMClieHa CbrfacHO MeToaa,
onuncaH no-gony B I'IpocneKTa.

Y[ “Excnat AceT MeHnopkmbHT' ALl nskynysa obpaTHoO adnoseTe Ha [loroBopHus coHA
3a cmeTka Ha doHaa. MHBecTuTOopmUTE MoraT Aa nogagaT Nnopbyky 3a 00paTHO M3KyrnyBaHe
Ha ganose B odmca Ha Y[ “Ekcnat AceT MennmpkmbHT® EAL Ha agpec rp. Codowms, yn.
“I.C.PakoBckn” Ne 96 A, ot 09:00 yaca go 17:30 yaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nuue 3a koHTakTU: [epraHa AHOOHOBA, KaKTO M Ha BCUYKM “rMwieTa”, Ha KOUTO
ce npuemaTt U n3NbIHABAT NOopbYKkNTE 3a nNpodaxba n obpaTHO U3KynyBaHe Ha gsrnose U
Ce OCbLLEeCTBABAT KOHTaKTUTE C MHBECTUTOPUTE U NputexaTtenute Ha asnose BLB PoHAa.

MuvHMManHaTa CTOMHOCT Ha chernkata no obpaTHO W3KyryBaHe Ha AsrioBe Mo efHa
nogageHa nopvyka € 100 (cto) neBa. AKO CTOMHOCTTA Ha nNpuTeXaBaHWTe OT
MHBeCTUTOpa asanose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogage obpaTHo ¢
eaHa nopbyka. AKo creq M3MbIfIHEHME Ha Nopbyka 3a 0bpaTHO U3KyrnyBaHe, OCTaTbKbT
AsnNoBe Ha MHBecTMTopa Om 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbykarta 3a
obpaTHO u3KynyBaHe cnegBa pAda Obae nogageHa 3a BCUYKM NpuTexaBaHu OT
WHBECTUTOpPA OSOBE.

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

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

ViHBecTUTOpMTE nogaBaT MopbYka 3a OOpaTHO WM3KyNyBaHe Ha AAMOBE JMYHO, 4pes3
MbAHOMOLLHWUK UNX NULEH3NPpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe [a ce Nnony4du B ropenocodeHmns ocguc. MNMopbykm 3a 06paTHO M3KyNyBaHe Ha OsAroBe
ce npuemart Bcekun paboTteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalLloTo
apyxectBo. [Nopbykn 3a 06paTHO M3KynyBaHe Ha asanose ce npuemart Ao 16:00 4. kaTo ce
M3NbNHABAT MO LeHaTa, OnpedernieHa Ha cregBawmst paboTeH AeH 3a [eHsd Ha
nogaBaHeTo.

B cny4yan, 4ye nogaBaT nopbyka 4pe3 MbIHOMOLLHMK, NOCNEedHUAT € Heobxoammo na
npeactaBu U U3PUYHO HOTApuUanHo 3aBEPEHO MbJIHOMOLLHO, [daBawo npaBoO 3a
M3BbpLIBAHE Ha yNpaBUTENMHW W pasnopeauTenHn OencTBUA C LEHHM KHWKa W
AeKnapauus, Ye He U3BbPLLBA MO 3aHATUE CAENKN C LIEHHWU KHWKA. Te3an n3nckBaHus He
ce npunarar, KoraTo 3asiBkata ce nogaBa 4pe3 MHBECTULMOHEH NOCPEaHMK.

° U3nbriHeHUe Ha nopbYykama

Mopbukute 3a 0bpaTHO M3KyrnyBaHe Ha Asanose Ha PoHOa ce U3NbIHABAT Ha crefBalLms
O€H, HO He no-kbCHO oT 10 paboTHM OHM OT AaTaTa Ha NodaBaHe Ha MopbukaTa.
MopbukaTa 3a 06paTHO M3KynyBaHe Ce U3MbIHSBA MO LieHa Ha Asn, onpeaeneHa 3a AeHs
Ha nogaBaHe Ha nopbykaTa.

. U3nnawaHe Ha ObrmkuMama cyma

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

. lNomebpxxdeHue Ha nopbykKa

YnpaensBalloTo APYKECTBO NpeaoCcTaBs NOTBbPKAEHMNE 33 U3MbITHEHWETO Ha NopbYkaTa
npM nNbpBa BbB3MOXHOCT, HO He MO-KbCHO OT Kpass Ha paboTHWs AeH, cnensaly
N3MNbJ/IHEHNETO Ha NopbyKaTa.

o OmmeernsiHe Ha NopbyKa

VHBECTUTOPBLT MOXE Aa OTTernu (0OTMEHW) NofgageHaTa nopbyka 3a 00paTHO M3KynyBaHe
Ha ganose oT ®oHaa Har-kbcHO Ao 15:00 4. B AeHs Ha nogaBaHeTo 1.
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O6bcTodaTencTsa, Npy KOUTO 06PATHOTO M3KYNyBaHe MOXEe Aa 6bae BPEMEHHO CNPSHO

®oHabT, No peweHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBaLLlOTO APYXECTBO, MOXE
BPEMEHHO fa crnpe obpaTHOTO M3KynyBaHe Ha OANoBeTe CUM Mpu YCnoBuaTa U Mo peaa,
npeasuaeHn B HeroBuTe nMpasuna, HO CaMO B USKMKYMTENHM  chnydan, ako
obcToaTencreata ro HanaraT U CNMpaHETO € OnpaBAaHO C Orfied Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKITKOYMTENHO B CeQHMTE Cny4vau:

o Korato Ha perynuvpaH nasap, Ha KouTo noseye oT 20 Ha CTO OT aKTMBWUTE Ha
JdoroBopHua oHA ce KoTupaT UNu TbpryBaT, CKMOYBAHETO Ha COEeNKW e npekpaTeHo,
CMPSHO WNM € TMOAMOXEHO Ha orpaHuMyeHns — 3a Ccpoka Ha ChnvpaHeTo, unu
orpaHvyaBaHeTo;

o Korato He morat ga ObaaT OUEHEeHW MNpPaBUMHO akKTUBWTE UMM NacuBMTE Ha
doHaa vnn YnpaensasalloTO APYKECTBO He MOXe [a ce pasnopexia C akTMBUTe Ha
doHaa, 6e3 ga yBpeau MHTepecuTe Ha nputexartenute Ha ASMnoBe — 3a CPOK AoKaTo Tpae
HEBBH3MOXHOCTTa;

o OT MOMeHTa Ha B3eMaHe Ha peLlleHue 3a npekpaTsBaHe unu npeobpasyBaHe Ha
doHOa 4pes cnuBaHe, BnMBaHe, pasfensHe unn oTaensHe — A0 MPUKIIoYBaHe Ha
CbOTBeTHaTa npoueaypa;

. B cnyyahr Ha OTHemMaHe Ha nuvuUeH3a Ha YnpasnsBalloTO APYXECTBO WNn
HanaraHe Ha orpaHu4eHust Ha AerHocTTa My, unu gpyra nogobHa npuyvHa, nopagu Kosito
€ HEBb3MOXHO M3MbIIHEHNETO Ha 3adbibDKeHWsATa My MNo ynpasneHwe Ha [JoroBopHus
doHA 1 moraT Aa yBpeOAT UHTepecuTe Ha npuTexaTtenuTe Ha Herosute AAnoBe — 3a
MUHMManHNa HeobxoauMm CpoK, HO He noBeye oT 1 mecel;

o B cnyyan Ha pasBansiHe Ha goroBopa ¢ baHkata genosuTtap nopagu BMHOBHO
HeHO noBefeHWe, OTHEMaHe Ha nuueH3a 3a 6aHkoBa gevHOCT Ha baHkaTta genosuTap
Unu HanaraHe Ha Apyrn orpaHn4yeHust Ha JevHOoCTTa W, KakTo u ako baHkata genosutap
ObOoe u3koYeHa oT cnucbka no un. 35, an. 1 ot 3OKNCOINKW, kouto npaeart
HEBBH3MOXHO U3MbITHEHWETO Ha 3adbllkKeHuaTa W No JOroBopa 3a Aeno3uTapHU YCnyru
unu mMoraT ga yBpedaT WHTepecuTe Ha nputexaTtenute Ha gganoBe Ha doHaa — 3a
MUHMManHNA HeobxoauM CpoK, HO He NoBeYe OT 2 MeceLa.

YnpaBnsiBawoTo ApyXKecTBO He3abaBHO cnupa npogaxbata Ha OsnoBe, B cnydan 4e
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KyrnyBaHe Ha asnoBe Ha [oroBopHus doHa. B
Te3n cnydau npekpaTtsiBaHeTO Ha MyOnMYHOTO npeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO € yAbIMKEH Cpoka Ha
BPEMEHHOTO cnvpaHe Ha obpaTHOTO M3KyNyBaHe Ha AAIOBe.

YnpaenaBawoTo APYXKECTBO yBedomsiBa A0 Kpas Ha pabotHua neH Komucuata wm
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKW ObPXKaBWU YSNEHKWU, B KOUTO ce npeanarat
asnosete Ha PoHaa (ako MMa TakuBa, pasnuMyHK oT bbnrapus), baHkata genosutap u
PerynupaHus nasap, Ha KOWTO ce TbpryBaT gdnosete Ha PoHaa, 3a crnvpaHeTo Ha
00paTHOTO M3KynyBaHe, CbOTBETHO 3a yabJlKaBaHe Cpoka Ha cnupaHe Ha 0OpaTHOTO
n3kynyBaHe. YnNpaensiBawoTO APYXECTBO yBeOOMsABaA nNpuTexaTtenute Ha OsnoBe 3a
CMpaHeTo Ha 00paTHOTO M3KyrMyBaHe, CLOTBETHO 3a yAbIDKaBaHETO Ha cpoka Ha
cnvpaHe Ha obpaTHOTO U3KynyBaHe, He3abaBHO crnej B3eMaHeTo Ha pelleHune 3a ToBa —
ypes nybnukaumss BbB B. “‘Kanutan [dewnnu’. BpemeHHOTO cnvpaHe Ha o0O6paTHOTO
n3KynyBaHe ce 06sBsiBa 1 BbB BCUYKM ObmCK Ha YNpaBnaBaLLoTO APYXKECTBO, KbAETO ce
npegnarat ganosete Ha PoHpa. B cnyyanm 4e ce Hanara yabikaBaHe Ha Cpoka Ha
BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KyNnyBaHe Ha AANOBe YNpaBnsBallOTO APYKECTBO
yBegomsaBa Komucmara, bopcata n baHkata genosuvtap He MO-KbCHO OT 7 OHM npeau
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N3TUYaHETO Ha MbpBOHAYanHo onpeaeneHns cpok. AKO CPOKbT Ha CMPAHETO € No-KpaTbK
OT CeAeM OHW, BKMHYMTENHO B CriydauTe, KoraTto o6paTHOTO M3kynyeBaHe e 6uno crnpsiHo
nopagmn TeXHUYECKM NPUYNHK, YNpaBnsiBalloTo APYKECTBO N3BbPLUBA YBEOOMMEHUSATA MO
NpPeaxodHOTO M3pedeHre A0 kpasi Ha paboTHMSA OeH, npeaxoxaall gaTtata, Ha KosATo e
TpsibBano ga 6baoe NnogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaadeHu crnep NocneaHoTo 06sBABaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe
npeau HayanHata f[aTa Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce W3NbrHABaT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE, noganv nopbyku
3a MoKyrnka Ha aanose, No 6aHkoBaTa UM CMeTKa UMK Ha KacaTta Ha [pyXeCcTBOTO A0 Kpas
Ha paboTHUA AeH, crieaBalll eHsA Ha noJaBaHe Ha NopbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBrisiBaloTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferieH B pPeleHneTo 3a crnvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHMeTo 3a yAbIKaBaHe Ccpoka Ha chnvMpaHe Ha 06paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHMS [OeH,
npeaxoxnal, Bb30OHOBSIBAHETO, MO peda, MNPUINOXUM 3a YBeAOMSBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNyBaHe.

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

Mopagyn Bb3MOXHOCTTA 332 MOCTOSIHHO 0B6paTHO M3KyrnyBaHe Ha AdnoBeTe Ha [loroBopHus
cdoHa, peanHOTO 3Ha4YeHne Ha BTOpMYHaTa TbpProBus (NMPExXBbLPNSHETO) Ha ASANOBeTE Ha
doHOa e HeCpaBHMMO MO-Mariko, OTKOMKOTO MpY akLuMn Ha MHBECTULMOHHU APYXeCcTBa OT
3aTBOpPEH TWUM UK NpK akumn Ha obnkHoBeHUTe Ny6nunyHM apyxectea. Bce nak, B cny4van,
ye WHBECTUTOpPUTE XenaaT ga MpexBbpnaT AdarnoBeTe Ha TPeTo nuue, a He Ja M
npogagar obpatHo Ha doHAa, ce nNpunara pega, NoCoYeH no-4ony.

CobGcTBeHOCTTa BbpXY AsnoseTe, msgageHn ot doHpa, ce npexebpna cBobogHo, 6e3
orpaHMyeHns 1 ycrioBud, KaTo ce cnassaT pasnopefbute Ha 3akoHa 3a nasapute Ha
uHaHcoBn nHcTpymeHTn, 3OKNCAONKW, 3akoHa 3a nyGnvyHOTO npegnaraHe Ha LeHHM
KHWXa 1 akToBeTe MO npunaraHeTo uMm 1 npaeunarta Ha “LieHTpaneH genosutap” AL.

MpexBbpnsHETO Ha COOCTBEHOCTTA BLPXY ASNOBETE Ce CYMTA 3a M3BbPLUEHO OT MOMEHTa
Ha peructpauuss Ha cpenkata B LleHTpanHua pgenosutap. [lpexBbpnsHETO Ha
COOCTBEHOCTTa BbpXy AsnoBe Ha PoHAa B criyyauTe Ha OapeHuMe U HacnegsiBaHe ce
M3BbPLUBA 4Ype3 NULEH3VPaH MHBECTULMOHEH MNOCPEOHMK, W3BbPLUBALL, OEWHOCT KaTo
perucTpaumoHEH areHT crneq permcTpupaHde Ha caenkarta Ha “bob — Codma” AL.

Mpn cknoyBaHETO Ha cAenkM C OANOBE W3BbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH MOCPEeaHUK M3BbpLUBA NYONMYHO onoBecTsBaHe Ha MHdopMaLms 3a Tasn
caenka no pea u B cpokoBe, NpeasuaeHn B 3PN,

IV.3. YcnoBusa u peg 3a nsuucrnsiBaHe Ha eMMCMOHHaTa CTOMHOCT M Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha gsnoBeTe

MeTog 1 YecToTa Ha M3YUCsBaHE Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTtHo
M3KynyBaHe Ha OdrnoBeTe

EmucrnoHHaTa cTOMHOCT 1 LieHaTa 3a obpaTHO U3KyrnyBaHe Ha ASNOBeE ce onpeaenst BCeKu
paboTeH OeH.
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Mpouenypata 3a onpegensHe Ha eMUCUOHHaTa CTOMHOCT M LUeHata 3a obpaTHo
n3KynyBaHe Ha OAnoBse e criegHara:

° o 11:00 yaca Ha geHa T+1, cnegBaw, geHa T, 3a KOWTO ce NpaBu OLEHKaTa,
Ynpaenagawloto Apyxectso nonyvasa oT LleHTpaneH penosutap Al vHdopmauums
OTHOCHO cpernkute 3a npogaxba u obpaTHO M3KyrnyBaHe Ha AOANoBe C MPUKNIOYUN
CETBbIIMEHT 1 3a 6pos ganose Ha oHaa B o6pbLUEHUE;

. Mexagy 11:00 n 12:00 yaca Ha geHs T+1, cnenpaiy gaeHs T, 3a KOMTO ce npaswu
OLeHKaTa, ce N3BbpLUBaA CNeaHOTO:

o OnpeaensaT ce akTUBUTE N LieHaTa Ha akTUBUTE, CbIMacHO HaCToALNTE
npasuna;

o M3BbPLLUBA Ce OCYETOBOASIBAHETO Ha BCWUYKM onepaumnm Ha PoHaga un
NnpeoLeHKaTa Ha akTUBMTE U NacuBUTE;

o OonpeaensaT ce HeTHaTa CTOMHOCT Ha aKTMBMUTE, HeTHaTa CTOMHOCT Ha

aKTMBWTE Ha eduH Osan U ce Npuema pelleHne OTHOCHO eMUCMOHHAaTa CTOMHOCT M LieHaTta
Ha obpaTHO M3KynyBaHe Ha gsnosete Ha ®oHaa. HeTHaTa CTOMHOCT Ha akTUBUTE Ha eavH
AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce pasgeny Ha 6pos Ha
asnoseTe B 0OpblUEHNE B MOMEHTA Ha TOBA OMnpeaensHe.

o kbm 12.00 yaca ce wu3npawa Ha baHkata geno3utap us4vucrieHaTta
HeTHa CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eduH Ass, eMUCUOHHA
CTOMHOCT M LeHa Ha obpaTHO u3KynyBaHe Ha ganoseTe Ha PoHOa, KAaKTO U Ha usanarta
WMHopMauusa 3a onpeaensiHeTo MM, BKMIOYUTENHO 3a Opos Ha npogadeHuTe u obpaTHo
N3KyMNeHW AAN0BE C MPUKITIOUUIT CETLIIMEHT;

° 0o 12:40 yaca Ha geH T+1, cnegBauy geHs T, 3a KOMTO ce M3roTBSA OLEHKaTa ce
n34yakBa noTebp)KaeHne oT baHkaTa genoauTap 3a NpaBUNHOCTTA Ha Taka U3YUCNEHUTE
HETHa CTOMHOCT Ha aKTMBUTE, HETHA CTOWHOCT Ha akTUBUTE Ha eauH Asn, eMUCUOHHA
CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha gsanosete Ha doHaa (NpU KOHCTaTUpaHu
HapyLLUEeHUs Ce N3BBbPLUBAT KOPEKLMM HA HECHLOTBETCTBUSATA);

. Kbm 13:00 yaca Ha BcekM paboTeH OeH 3aBbpluBa Mnpoueca No onpegensiHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE.

EmMucunoHHata ctomHoct € paBHa Ha HCA Ha eawH adan, yBenuyeHa C pasxoaute no
eMUTUpPaHeTO.

LleHata Ha obpaTHO M3kynyBaHe € paBHa Ha HCA Ha eovH gsn, HamaneHa c pasxoguTe
3a obpaTHO u3KynyBaHe.

Paamep Ha pa3xoauTte no u3gaBaHeTo M No 06paTHOTO M3KYNyBaHe Ha AANOBETE

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

. PaaxoguTte npu 3akynyBaHe Ha eauH gan ca B paamep Ha 1% ot HCA Ha eaunH gan
npu nHBecTUpaHe Ha cyma B pasmep go 100 000 n.., 0.5% npu nHBecTMpaHe Ha cyma Hag
100 000 nB., HO go 500 000 nB. BkmwouutenHo, 0.2% npu uHBECTUpaHe Ha cyma Hag
500 000 nB., Ho go 2 000 000 nB.. Bknto4uMTENHO. NpK NMHBecTUUMs Hag 2 000 000 nea He
ce HauyucnseaT pa3xo4u 3a NoKynka Ha ASnoBe;

. Pasxogute no obpaTHO n3kynyBaHe ca B pa3mep Ha 1% oT HCA Ha eguH gsn 3a
CyMU, nHBecTUpaHu BbB POHAA 3a CPOK paBeH nnm no-kpatbk oT 12 meceua, n 0.5% ot
HCA Ha eovH gsan 3a cymu, MHBECTMPaHK 3a Cpok Mexay 12 meceua n 24 meceua. MNpu
WHBECTMLUMSA 3a CPOK NO-ObITblr OT 24 Mecela He ce HauucnaBaT pas3xogn 3a obpaTHo
N3KynyBaHe Ha ASnoBe.
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Takcu 3a JONBAHUTENHM YCIYrn, OkasBaHu OT YNpaBnaBaLoTo APYXKECTBO:

o 3a npexBbpngHe Ha OAnoBe OT MOACMETKa Ha npuTexaTens Ha AsanoBe npu
‘Ekcnat Acer MeHupxkmbHT EALl KbM HeroBa noacMetTka npu  MHBECTULMOHEH
nocpenHuk, 6aHka genosnTtap unu 6aHka none4ynTen — 6 nNB. Ha TpaHcdep;

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

o 3a wusnpawaHe Ha [AOKYMEHTW (OenosvTapHa pasnucka, NOTBbLPXKAEHME 3a
CKIMOYEHa caenka v ap.) — Takca B pa3Mep Ha Bb3HUKHaNMTE NOLLEHCKN pasxoamn 4o 5 n..

YecToTa, MACTO M Ha4yvH Ha NybnuKyBaHe Ha eMMCcUOHHAaTa CTOMHOCT M Ha LeHaTta 3a
obpaTHO M3KynyBaHe Ha asroBeTe

ExxegHeBHO YnpaBnsBaloTO APYXKeCcTBO NpedocTtaBa Ha BaHkata genosuTap, udnata
MHopMaLusa 3a onpegeneHara HeTHa CTOMHOCT Ha aKTMBUTE 3a €4WH A (BKMIHYUTENHO
3a 6pos Ha npogageHuTe U 06paTHO MU3KYNEeHW OANOoBe C MPUKIMIOYMIT CEThbIMEHT) M 3a
CTOMHOCTTa Ha akTmeButTe Ha [doroBopHMA OOHA, KaKTO M 3a M34YUcreHata eMmCUOHHa
CTOMHOCT U uUeHa Ha obpaTHO u3kynyBaHe. VIHdopmauudata ce npegocTtaBs kbM 12:00
yaca Ha geHs T+1, cneggaly aeHs T, 3a KOMTO ce NpaBu OLEeHKaTa.

[o kpas Ha paboTHMa geH T+1, B KONTO Ce M3BBLPLLBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO uskynyBaHe Ha asinoBete Ha doHAa vNM HAN-KbCHO B
HayanoTo Ha crnegBalumsa paboTeH AeH YNpaBnsaBaLloTo APYKECTBO 0bsBsiBa Te3n JaHHW:
. Ha Bcuukun odumcn (‘rywera”), Ha KOUMTO ce npuemat MnopbykuTe 3a npofaxda u
obpaTHO M3KynyBaHe Ha AOAMOBE U Ce OCbLLECTBABAT KOHTaKTUTE C WHBECTUTOpUTE U
nputexatenute Ha aanose BbB PoHAa;

. Ha VHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APYXKeCTBO.

B peHs T+1, cneagBaw, paboTHMAT geH T, 3a KOWMTO Ce u34YucnsiBa OLeHKaTa,
YnpasnaBaLwoTo ApYyKecTBO yBeaomsBa Komucunara 3a oMHaHCOB Ha430p, yrnpasneHue
,Hansop Ha MHBECTULMOHHATa AENHOCT" 3a eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha aanoseTte Ha PoHpa 3a geH T.

Mpn npomaHa Ha pa3mepa Ha pa3xoauTe 3a nsgasaHe (npogaxba) n obpaTHO N3KynyBaHe
Ha ganoBe u4pe3 uaMeHeHue Ha [lpaBunata Ha PoHaa, YnpaBndBalloTO OPYXKECTBO
yBe4oMsIBa MHBECTUTOPUTE 4Ype3 CboOLLEHME B NOHE €AWH LEeHTparneH exXeaHeBHUK, 00
Kpasi Ha cnegBalumsi AeH OT y3HaBaHETO Ha 040bpPEHNETO Ha NPOMEHUTE B NpaBunaTa Ha
JoroBopHus doHA,.

Mpu gonycHaTa rpelka B M3YMUCNSIBAHETO HAa HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH
Asn, B pe3ynTaTt Ha KOATO € 3aBulleHa eMUCUOHHATa CTOMHOCT UMK 3aHWKeHa LeHaTta Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauwH gsn, Y[
“Ekcnat Acet MenumxkmbHT' Al € AnbXHO 3a cMeTka Ha doHOga ga Bb3CTAHOBMU
pasnukaTa Ha WMHBECTUTOpA, 3aKynuil AsfoBe Mo 3aBULLIEHA €MUCUMOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPBLT € 6wun
HenoOpOCHLBECTEH.

Mpn pgonycHaTa rpeLka npu U3YncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha eduH
Osn, B pe3ynTaTt Ha KOATO € 3aHmkeHa eMUCUMOHHAaTa CTOMHOCT MK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn, Y[
“Ekcnat AceT MeHnmpxmbHT' Al e AnbXHO 3a cobcTBeHa cMeTKa [Ja Bb3CTaHOBU Ha
doHpoa n gbmkumata cyma B 10-gHEBEH CPOK OT KOHCTaTMpaHEeTO Ha rpelukara.
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Obmkumarta CyMa e pasfikata Mexay pealiHata U 3aHnXeHata eMUCUOHHAa CTOMHOCT 3a
3aKyneHunTe g4anoBe Ha ®oHpa ot MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunara 3a onpegernsiHe Ha goxoga

dunHaHcoBMTE 0TYETM Ha DPOHOA Ce U3roTBAT OT YNpaBnsBaWOTO APYKECTBO CbIfacHO
3akoHa 3a cuyetoBoacTtBoTO (3CY) M MexgyHapogHuTe CTaHOapTM 3a (UMHaAHCOBUTE
otyetn (MC®PO) npu cnassaHe NPUHLMNUTE Ha CHETOBOACTBO, METOAUTE N TEXHUKUTE 3a
OLIEHKa U OTYUTaHe Ha akTusuTe/nacmente n npuxogute/pasxogute B 3C4 n MCoO.

CbrnacHo npaBunata Ha doHaa peanuavpaHus [oOX04 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa pPeuHBECTMpaHe Ha goxoaa/roauvilHaTa
neyan6a Ha dPoHga cred M3rOTBEHA Ha roauHUA (OUHAHCOB OTYeT, 3aBepeH OT
peructpupaH oauTop, U AoKnada 3a AerHocTTa Ha doHaa. PevHBecTMpaHeTo Ha goxoda
ce W3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENnW, cTpaTterun, Monutuka wu
orpaHuyeHus Ha ®oHaa, NpyU oTYNTaHE Ha KOHKPETHUTE NnasapHu YCroBMS 1 Npu cnassaHe
Ha 3aKoHa, ykazaHuaTa Ha KomucusTa n BbTpelHuTe aktoBe Ha ®oHaa.

V. UHOPOPMALNA 3A 0OCTHI A0 OTYETUTE

dnHaHCOBMTE OTYETU, 3aeQHO C AOKNaaMTe 3a AENHOCTTa U OQUTOPCKUTE OOKNaau ca Ha
pa3noriokeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpasneHue Ha Y[l “Ekcnat Acet
MennmpkmbHT” EAL — rp. Codoug, yn. “I'. C. Pakoscku” Ne 96A, ten. +359 2 980 1881, ot
9:00 4. go 18:00 u. Bcekn paboTeH OeH, BbB BCcekn oduc (“ruiue’), Ha KoeTo ce npeanarart
3a npogaxba/obpaTHO u3KkynyBaHe AsanoBe Ha doHOa, KaKTO W ce npegocTtaes
MHOpMaLMs Ha nputexaTtenute Ha asnoBe oT doHAa, Ha enekTpoHHaTa CTpaHuua
www.expat.bg n Ha cTpaHunuaTa Ha KOH.

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

V. OJONBbIMHUATENHA UHO®OPMALIUA

VI.1. HapsopHa AbpXaBHa MHCTUTYLMA; HOMEp M AaTta Ha pas3peleHMeTo 3a
opraHusupaHe u ynpaerneHue Ha O® “Ekcnat UMmbpaxnHr Mapketc Ctokc”

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

YnpaensBalloTo APYKECTBO € NOMy4nno paspeLleHne 3a opraHnsmMpaHe 1 yrnpaereHue Ha
0o “Ekcnat Umbpoxudr Mapketc Ctokc” ¢ Pewenne Ne535 — 1O ot 20.05.2008 r. Ha
KoH.

doHAOLT e BNncaH B perucTbpa Ha ynpaensBawuTe Opy)XecTBa U ynpaBnsiBaHUTE OT TSX
poroBopHu ¢ongose, BogeH oT KOH, no PasnopexgaHe 3a BnucBaHe Ne469 ot
23.05.2008 .

VI.2. MecTta, Kkbaeto npaBunata Ha [oroBopHua ®@PoHO ca [OOCTLMHM 3a
MHBeCTUTOPUTE

MNpaBunata Ha ®doHoa v ApyrMte BbTPELLHM akToBe ca [AOCTbMHM Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Codus, yn. “I'. C. Pakoscku” Ne96A, BbB BCceku ocuc
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(“ruwe”), Ha koeTo ce npeanaraTt 3a npogaxba/obpaTtHoO M3kynyBaHe Asnose Ha PoHAa,
KakTo M ce npegocTaBs MHopmauusa Ha nputexarenute Ha asnose oT ®oHAa, a CbLLO
Taka M Ha WHTEPHET CTpaHuMuaTa Ha YNpaBnsiBallOTO [PYKECTBO, Ha agpec -

www.expat.bg.

VI.3. WHpopmaumsa oTHOCHO gsanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTUBUTE

Tl kaTo JorosopeH doHa “EkcnaTt UmbpmxuHr Mapketc CTOKC” He e iopuanyecko nuue,
HAMa KanuTan No CMUcbna Ha TbProBCKUSI 3aKOH U HE Ce BMMUCBA B TbProBCKUS PEMNCTBP.
doHABLT € ydpedeH C BNMCBaHETO CU B peructbpa, BogeH ot KOH, npean ga e Habpan
napudHu cpeacTea n 6e3 ga nputexasa MMYLLECTBO (aKTMBH).

3aKOHBT M3NCKBA HeTHaTa CTOMHOCT Ha aKkTUBWUTE (YUCTOTO MMYyLLecTBO) Ha PoHaa Aa
Obae He no-manka ot 500 000 neea. HeTHaTta CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaesata (aktmsute) Ha [OroBopHUSA COOHA, HamasreHa CbC CTOMHOCTTa Ha HeroBuTe
3agbikeHns (nacmeu). BHocku B mMMywlecTBOTO Ha PoHaa ce npaBAT camMO B nNapw.
MuHMManHMAaT pasmep Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha doHpoa Tpsbea na e
JOCTUrHaT 4O efHa roguHa oT noriydaBaHe Ha paspelueHneto ot KOH 3a opraHuampaHe u
ynpaeneHme Ha PoHpa. [1o gocTMraHe Ha MUHUMAanHKA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce gomnycka obpaTHO M3KynyBaHe Ha HEroBUTE OSIOBE.

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

HeTHaTa cTOMHOCT Ha akTuBute Ha PoHaa ce yBenn4yaBsa win Hamandasa C'b06p63H0
npomMdaHaTa B 6p0ﬂ n3gageHn u 06paTHO M3KYMNeHn [OAnoBe, KakKTo W B pe3ynTtaTr Ha
npomMdaHaTa Ha na3apHaTta ueHa Ha MHBECTUUUUTE Ha doHaa v HeroBuUTe 3adbIHKEHNUS.

Bpon gsnose n HoMmMHanHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha ganose. HomuMHanHaTa CTOMHOCT Ha AAnoBeTe
Ha O “EkcnaTt mbpmxkuHr MapkeTtc Ctokc” e 1 000 (xvnsiga) nesa. snoseTte Ha PoHAa
ce npugobueBaTt MO eMUCMOHHA CTOMHOCT. bposT Ha asnosete Ha PoHaa ce NpPoOMeEHs B
pe3ynTaTt Ha TaxHaTa npogaxba nnu obpaTtHo uskynysaHe. [JOroBOpHUAT poHA MOXe Aa
nsgaea M 4aCTUYHM anoBe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CW, ako cpeLuy
BHeceHaTa OT UHBeCTMTOpa CyMa He MOXe Aa ce usgage Usarno Yncno asanose.

Bua Ha ganoseTe. MpaBa no asanosete

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

o lMpaso Ha obpamHoO u3KyryeaHe. ToBa e crneuuanHO nNpaBO, XapakTepHO 3a
OANOBETE Ha AOroBOPHUTE POHOOBE M 3a aKUuMMTe Ha WUHBECTULMOHHWUTE OpYyXecTBa OT
otBopeH Tun. Cnea Kato HeTHaTa CTOMHOCT Ha aktmBuTe Ha doHga pgocturHe 500 000
(NeTcToTMH XMnsan) neea, BCEKU NpUTEXaTen Ha OSNOBE NO BCAKO BPEME, B paMKUTE Ha
paboTHUTE OHW 1 BpeMe, MMa NpaBo Ada MUcKa asinoBeTe My Aa ObaaTt u3KyneHu obpaTHO
ot ®oHaa npwu ycnosusTa, npeasuaeHn B lNpasunata Ha doHaga u lNpocnekta, ocBeH
Korato obpaTHOTO W3KyrnyBaHe e CMnpsiHO B NpedBMAEHWTE B 3akoHa, B [lpaBunarta Ha
doHaa n B To3m NMpocnekT cnyyan. VickaHeTo 3a obpaTHO U3KyrnyBaHe MOXe Aa ce oTHacs
3a 4acT W1 3a BCUYKM NpUTeXaBaHn OT MHBECTUTOpa AANOBE;
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o lNpaso Ha uHopmauusi. Bcekn uHBECTMTOpP MMa nNpaBO Ha MHOpMaLUus,
cbaobpkawa ce B [pocnekta n nepuognyHutTe ot4yetTn Ha doHAa, KaKTO M Ha gpyra
nybnuyHa nHdopmauyusa oTHocHo PoHAaa;

YnpaBnsaeawloto OpyXecTBO onoBecTdsa WHdopmauua 3a PoHaa cbrnacHo
N3NCKBaHMATA Ha 3aKoHa, BKIMOYUTENHO NocnegHnst nyonukyBaH roguleH U TpUMeceyeH
uHaHcoB oTyeT Ha doHOa M yBeOoOMsiBa 3a CbLUECTBEHW CbOMTUS, KOUTO MoraT da
NoBNUAAT BbPXY NasapHaTta LeHa Ha ganoseTte Ha PoHpaa (T.Hap. “BaxHa MHdopmaums”).
YnpasnaBaLwoTo ApYyKEeCTBO NpedocTaBs 6e3nnaTtHo, Npu NouckBaHe OT MHBECTUTOPUTE
3anncealn OsiNoBe, TOPEnocoYeHMTe OT4YETM U UHopMauMs BbB BCUYKM  odumcu
(“ruweTa”) Ha YnpaBnsiBalloTO OPYKECTBO, KbAETO Ce M3BbpLUBa Npoaaxbara/obpaTtHoTo
M3KynyBaHe Ha [OdArnoBeTe, KakTo W M OnoBecTsiBa 4pe3 WHTepHeT cTpaHuuaTta Ha
YnpasnaBaLloTo ApyXecTBo;

o lMpaso Ha nuxkeudayuoHeH 0sif. Bcekn MHBECTUTOP MMa MpaBO Ha 4YacT OT
MMYLLECTBOTO Ha PoHOa Npu HeroeaTa NMKBMAAUMS, CbOTBETHA Ha MpuUTeXaBaHUTE OT
Hero gsinoee. ToBa NpaBo € YCINOBHO — TO Bb3HMKBA M MOXe fa Obae yrnpaKHEHO camo B
crnyyan, Ye (M OOKOMKOTO) Mpu NUKBMZauusata Ha PoHga, cneq yooBMNETBOPSBAHETO Ha
NPeTEeHUUNTE Ha BCUYKM KPEOUTOPW, € OCTaHano MMYLLECTBO 3a pasnpefensHe mexay
npuTexaTenute Ha sS50Be U 40 pasmepa Ha ToBa MMYLLECTBO.

[MpekpaTtaBaHe Ha PoHOa

[oroBopHuaT oHA ce npekpaTaBa MO pelleHne Ha YNnpaBnsaABaloTo ApYKeCTBO,
BKMIOYMTEITHO B Crly4asl Ha obpaTHO M3KynyBaHe Ha BCUYKW OANOBE, NpU OTHEMAaHe Ha
paspelleHMeTo Ha YnpaBnaBawoTO OPYXECTBO 3a OpraHusMpaHe W ynpaerieHuve Ha
®oHga ot KOH. [JoroBopHUAT poHO Ce npekpaTsBa M NMpyM OTHEMAHE Ha NUUEH3a Ha
Ynpaenagawoto Apyxectso, npwu npunaraHe ot KO®H Ha npuHyauTenHa
aAMUHUCTPaTMBHA MsIpKa, HECbBMECTUMA C ynpaerieHMe Ha [JoroBopHusi ooHA, KakTo 1
npu npekpaTsiBaHe WM OTKpMBaHE Ha MNPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsiBawoTo ApPYKEeCTBO, ak0 He Ce OCbLIEeCTBM 3amsdHa Ha YnpaensBawoTo
OPYKECTBO, KaKTO M B OpYrvM npeasBuaeHn B 3akoHa criydaun. MI3BbH crnyvast Ha OTHEMaHe
Ha paspelleHneTo 3a opraHusMpaHe W ynpaefieHune Ha PoHaa, NpekpaTsaBaHETO Ha
[oroBopHus oHO ce u3BbpwBa C paspeweHne Ha KOH, npu ycnosus u no peg,
onpefeneHu B 3akoHa. Jlvuarta, onpegeneHn 3a nukeuaatopyn Ha PoHaa, ce ogobpsasar
oT KOH.

VI.4. WN3TO4YHMUM Ha AonbIIHUTENHa UHdopMmaumua

Mpocnekt 1 [JOKymMeHT cC knwo4oBa UWHGOpMaUMa 3a WHBECTUTOPUTE, KakTo U
JonbrHUTENHaA WMHQopMauua oTHocHo doHoa u© YnpaensBawoTo  OPYKEeCTBO,
BKNIOYUTESNHO BCUYKM NpaBuna Ha ®oHaa, moraT Aa ce nonyyaTt Ha agpeca Ha Y[ “EkcnaTt
AceT MennpxmbHT EAL — rp. Codoma, yn. “I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KoHTakT: [epraHa AHOoHOBaA.
Tean poKyMeHTM MoratT ga ce nonyydaT U BbB Bceku oduc (“ruwe”), Ha KoeTo ce
npegnaraT 3a npogaxba/obpaTHo u3kynysaHe asnose Ha PoHaa.

MpocnekTbT M npaBunata Ha PoHOoa ca OOCTLNHM W HA E€efleKTpoHHaTa CcTpaHuua

www.expat.bg.
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Mapus BoitumHoea EBreHna CumeoHoBa

OonynoanucaHuTe nvua, B KavyecTBOTO CW Ha npeAcTaBnaBalliun YnpasnsBawloTo
APYXECTBO, C nognucute cu, nonoxexu Ha 03.08.2016 r., peknapupart, 4e MpocnekTeT
oTrosaps Ha U3UCKBaHWATa Ha 3aKoHa.

3a Ynpasnseauomo dpyxecmeo ,,Excnam Acem MenudxmbHm"™ EAL,
delicmeauwo 3a cMmemkxa Ha [JozoeopeH ¢hoHO
,Excriam UmbpoxuHz Mapkemc Cmokxc*:
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