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AO® ,EKCIMNAT rmoybbJ1 EKYUTUC”

NMBbINEH AKTYANTU3NPAH MPOCHMEKT
3A MYBJINYHO MNMPEONATAHE HA OANOBE
(6e3Hanu4yHmK, cBo6OAHO NPEXBBLPIIAEMN)
(koNnekTNBHa MHBECTULMOHHA CXEeMa 3a MHBECTMPAHE B akLUUn 1 APYrv NMKBUOHN
bMHaAHCOBW aKTVMBY NpY NoemMaHe Ha YMeEPEH 40 BUCOK PUCK)

HoroeopeH ¢oHg ,Ekcnat Mmoybbvn Ekyntuc” (Hapuuyan no-gony O ,Ekcnat Moybwn
Ekyntuc”, ,Ekcnat [noy6bvn Ekyutuc®, ,[JorosopeH doHA" wunu camo ,doHaa”),
opraHu3upaH 1 ynpaensiBaH oT YnpaenaBawo apyxectso ,Ekcnat AceT MeHnaXMbHT'
EAO (.YnpaBnsBawoto Apyxectso”, ,Y[1"), n3pgasa/nmpogasa Asanose, npefocTaBALLm
efHaKBM MNpaBa Ha TexHuTe nputexartenu. Bceku paboteH geH O ,Ekcnat Moy6wvn
Ekyntuc” npeanara Ha MHBECTUTOPUTE CBOM AAnoBe 3a npogaxba u rn nskynysa obpaTHo
Nno TAXHO XenaHue. bposaT gsnose Ha [oroBopeH dhoHA ce NPOMEHA B 3aBUCUMOCT OT
obema usBbpLUEHN Npoaaxbu n 06paTHO M3KynyBaHe Ha AANOBE.

MbnHUAT npocnekT 3a nybnvyHO npegnaraHe Ha gsdnose Ha OO ,Ekcnat [noybbn
Exkyntuc” (,MpocnekTsT”) cbabpxa uanata uHdopmauusi, Heobxoguma 3a B3eMaHe Ha
WHBECTULIMOHHO pELLEHNE, BKIMIOYMTENHO OCHOBHWUTE PUCKOBE, CBbp3aHu ¢ PoHaa wu
HerosaTa AeNHOCT.

B uHTepec Ha MHBecTUTOpUTE e Aa ce 3ano3HasaT ¢ lMpocnekta, npeau aa B3emar
pelueHMe na MHBECTUpAT.

UneHoseTe Ha CbBeTa Ha AupeKkTopuTe Ha YNpaBnsBalloTO APYXECTBO OTroBapsT
conuaapHo 3a BpeaM, NPUYUHEHM OT HEBEpHU, 3abnyxgasalin UNU HEMbIHU JaHHW B
Mpocnekta. CbcTaBUTENMTE HA rOAMWIHMA (PMHaAHCOB OTYEeT Ha [oroBopeH hoHA e
OTrOBapAT CONMMAAPHO C TAX 3a BPEAU, NPUYUHEHW OT HEBEpHW, 3abnyxgasawy wnu
HeMbNHU AaHHW BbB (PUHAHCOBUTE OTYETU Ha PoOHAA, a PerucTpupaHuaT oauTop 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro PMHaAHCOBU OTYETN.

Komucusata 3a duHaHcoB Hap3op (,Komucusara’, K®PH) e notBbpauna To3u
Mpocnekt ¢ peweHne No 536 — AP ot 20.05.2008 r., HO TOBa He O3Ha4yaBa, 4e
Komucusata onobpsBa unum He ogobpsiea MHBECTUPaHETO B NpeasiaraHuTe AsAnoBe,
HUTO Ye noema OTFrOBOPHOCT 3a BepHOCTTa U MbJIHOTaTa Ha npeacTaBeHata B
npocnekTa uHopmauums.
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WHBecTutopuTe morat ga nonydyaTt 6esnnaTtHo Npocnekta (MbreH M KpaTbK), 3ae4HO C
BCUYKM npunoxeHus, ot Y[ ,Exkcnat AceT MeHnaxmbHT” EAL oT 9:00 go 18:00 4. BCekn
paboTeH OeH, OT canTa www.expat.bg, KakTo u BbB BCEKM ouc (,rmwe”), Ha KoeTo ce
npeanarat 3a npogax6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

Appec Ha ynpasneHue u ocpuc Ha YO , Ekcnat Acet MeHngpxkmbuHT' EAL:
rp. Codpus, yn. ,I. C. Pakocku” N2 96A

Ten.: +359 2 980 1881

dakc: +359 2 980 7472

JInue 3a koHTakT: NepraHa AHQOHOBA

Odonc Ha UHBecTUUMOHEH nocpeaHuk (, UM") , UHTepkanutan Mapketc” AL:
rp. Codpus, yn. ,Jdobpyaxa” Ne 6, eTax 3

Ten: +359 2 921 0510

dakc: +359 2 921 0521

Odnc Ha UHBecTULUMOHEH nocpedHuk (, UM") , Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. NywknH” Ne 24, etax 2

Ten: +359 52 653 830

dakc: +359 52 603 828

Oduc Ha UHBecTMUMOHEH nocpenHuk (, UM”) , ABan Un" AL
rp. Cocpus, yn. ,T. AnekcaHgpos” Ne 73, eTtax 1

Ten: +359 2 980 4825

dakc: +359 2 986 0911

Odwc Ha ,, BankaHcka KoHcynTaHTcka Komnanusa — UM" EALL:
rp. Codpus, yn. ,MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, odhuc 15
Ten: + 359 2 981 3559

dakc: +359 2 980 3954

WHBecTupaHeTo B ganose Ha [O® ,Ekcnat MMoyb6bn Ekymtuc” e cBbp3aHO C pUCKOBE,
cneundnyHn 3a npegnaraHiTe ganose, noApobHO npeactaBeHM Ha cTp. 31 u
cnegsawuTe ot Npocnekra.
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I. OAHHW 3A 1o "EKCIMAT roybbJ1 EKYUTUC”

HaumeHosaHue: Oo Ekcnat Mmoy6bn Ekyntuc”
Tun: OTBOpPEH

Puckoe npogburt: BNCOK PUCK

Lama Ha y4ypedseaHe: 07.01.2008 .

Cpok Ha cbujecmesysaHe: HsaMa

Homep u 0ama Ha enuceaHe Ha ®oHda 8
Pezucmbpa Ha KOH.

Ne 63 o1 25.06.2008 .

Adpec:

Cocpus, yn. ,I.C.Pakosckun” Ne96A

TeneghoH (ghakc).

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

EnekmponreH adpec (e-mail):

office@expat.bg

EnekmpoxHa cmpa+uya:

www.expat.bg

HomuHarnHa cmotliHocm Ha eOuH OSIT;

1 000 (xunsaga) nesa

Ynpaenseauwo dpyxxecmeo:

.ExcnaTt AceT MennpxvbsHT' EAL

WHeecmuuyuoHHU rocpedHuyU:

.l 'bpBa ®uHaHcoBa Bpokepcka KbLlya”
00 (NMdBK)

,Codus NHTepHewbHBbN Cektoputns” AL
(CNC)

»YHUKpeant bynbank” Al

~-EMnopukn baHk — bbnrapus” EA

~beHuYMapk ®duHaHc” ALl

,OTKpUTNEe Cektopntns” OO

.bankaHcka KoHcyntaHTcka KomnaHus —
nun” EAQ

~.Puma Cekopntns” OO0

.EBpPO — ®unHaHc” Al

,Cuturpyn Moy6sn Mapketc” OO/

,HOpobaHk bbnrapua” AL

“Cocuete XXeHepan Ekcnpecbank” AL

“Ata Yatirim Menkul Kiymetler* A.S.

“ConvergEx Limited"

WHeecmuyuUOHeH KOHCYImaHm:

Hwukonan Bacunes Bacunes
JTbuesap AumuTtpos [lumos

GaHka denosumap:

-HOpobaHk bbnrapusa” AL
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0o Ekcnat moy6bn Ekyntnc” e KonekTMBHa UHBECTULMOHHA CXEMa OT OTBOPEH TWN 3a
WHBECTUPaHE B LEHHW KHWKa W OPYrM JFIMKBUAHW (PUHAHCOBW aKTUBW, Y4YpeadeH U
OCblLUecTBsABalLl CBOATA AEWHOCT B CbLOTBETCTBME CbC 3aKkoHa 3a JeHoCTTa Ha
KONMEKTUBHUTE WHBECTULUMOHHN CXEMW W Ha ApYyrn nNpeanpusaTs 3a  KONMEKTUBHO
nHeectupaHe (3OKNCAMKW), 3akoHa 3a nybnnyHOTO npepnaraHe Ha LUEHHW KHUXa
(3MMuK) n nopgsakoHoBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha
uHaHcoBU uHcTpymeHTn (3MPU), 3akoHa 3a 3agbmkeHuaTa u gorosopute (33[) u
OCTaHanoTo NPUIIOXMMO 3akoHoAaTencTso Ha Penybnnka Bwnrapus.

®oHabT € 060CO06EHO MMYLLECTBO C LEN KOMEKTUBHO WHBECTUPAHE B MNpexBbprnaemMu
LEHHW KHWKa U ApYyry NukBnaHn prHaHcoBn aktuen no yn. 38, an. 1 ot 3OAKNCAMKU Ha
napvyHn CpeacTBa, HabpaHn 4ype3 nybruMyHO npeanaraHe Ha LANOBE, KOETO ce
OCbLLUECTBABA Ha NpuHUMNA Ha pasnpedeneHne Ha pucka, oT ynpaBnAsBallo OpY>KeCTBO.
3a Hero ce npunara pasgen XV ,JpyxecTtso” oT 3akoHa 3a 3aAbrKeHMATa U JOroBOpUTE,
C u3knoyeHne Ha un. 359, an. 2 u 3, un. 360, 362, un. 363, 6yken "B"'M ,r"'n un. 364,
OOKOMNKOTO B 3akoH unu B [NpaBunata Ha PoHaa He e npeaBuaeHo Apyro. PoHABLT ce
opraHusupa un ynpaenasa ot Y[ ,Ekcnat AceT MeHunpxmbHT' EAL 1 HAma opraHu Ha
ynpaerneHne. Bcuukn genctens BbB Bpb3ka C AeWHOCTTa Ha doHAa ce u3BbpLuBaT OT
NMETO Ha YNpaBnsBaLloTO APY>KECTBO 3a CMeTka Ha PoHAa.

doHObT usgasa/npofaBa AANOBE BCEKM paboOTEH AEH NO UCKaHe Ha MHBecTuTopuTe. Cbhe
3aKynyBaHETO Ha AANOBE, MHBECTUTOPUTE Npefasat Ha ®oHaa napuyHK CpeacTsa, KoUTo
yrpaBnsaBalLOTO APYXECTBO WMHBECTUPA B Pa3fMYHM LIEHHW KHWXa W ApYrn NUKBUOHU
uHaHcoBn aktmeu no un. 38 ot 3OKNCAMKW, npum cnasBaHe Ha HOpMaTMBHUTE
N3NCKBaHWSI — C LieN ocurypsiBaHe Ha nedanba 3a nHeectutopute. Becekn nHBecTMTop nva
CbOTBETEH AN B MMYLLECTBOTO (aKkTmBuTe U nacmeute) Ha PoHAA M yyacTBa Mo CbLUWS
Ha4uH B HerosmTe ne4vanodu un 3arybu. CbLEeCTBEHO NPaBO Ha NpUTEXaTENNTE Ha OANOBe
€, Mo TAXHO NCKaHe, TEXHNUTE AAnoBe Aa 6baat uskyneHn ot PoHga ypes ynpaBnsaBaLloTo
OPYXECTBO MO LiEHa, KOATO ce 0asmpa Ha HeTHaTa CTOWHOCT Ha aKTMBUTE M OTpassiBa
peanunsmpaHnTe nevantu unu saryoum.

[oroBopHUAT oHA, e oT oTBOpeH Tun. “Kanutanst”’ Ha PoHAa e paBeH Ha HeTHaTa
CTOMHOCT Ha akTueute my (HCA), koaTo He moxe aa 6bae no-marnka ot 500 000 neea.
To3n mnHMManeH pasmep Tpabea Aa 6bae A4OCTUrHAT 40 efHa rofuHa oT nonydasaHe Ha
paspeweHneTo oT KPH 3a opraHusupaHe n ynpasneHue Ha Ponga. O6patHO nskynysaHe
Ha ganose Ha ®oHAaa ce fonycka crief AOCTUraHe Ha MUHUMAarHUS U3NCKYeM CblacHo
3OKUCOMKN pasmvep Ha HeTHaTa CTOMHOCT Ha akTueuTe My oT 500 000 nB. PoHABLT
noanexu Ha BnuceaHe B nybnuuHnTe permctpm no yn. 30, an. 1, 7. 5 ot 3akoHa 3a
KomucuaTa 3a pmHaHcoB Hapsop (BKDH).

I.1. YnpaBnsaBauio ApyxecTBO

HaumeHosaHue: Y[ ,Ekcnat AceT MennpxmbHT' EALQ
Cedanuwe u adpec Ha ynpasreHue: Cocpus, yn. . C. Pakoscku” Ne 96A
TenegoH (¢gpakc): +359 2 980 1881; chakc: +359 2 980 7472
EnekmponreH adpec (e-mail) office@expat.bg

EnekmpoxHa cmpaHuya: www.expat.bg
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MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

Hama Ha yuypedsigaHe: 30.07.2007 r.

Cpok Ha cblecmeygaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha fuUeH3
3a ussbpuisaHe Ha deliHOCm Kamo Ne 1574-Y[ ot 30.11.2007 .
ynpassisgeauio Opyxecmeo:

WNHdopmaumsa 0THOCHO NpodhecrnoHanH1sa onut Ha Apy>KeCTBOTO

Y[ ,Ekcnat AceT MeHugpxmbHT' EAL n3BbpLUBa aKTMBHA AEWHOCT MO yrpaBrieHNe Ha
KnueHTckn aktmen ot 16.06.2008 r. [pyeCTBOTO nputexasa BCE OLWe ManbK OnuT,
HaTpynaH npeguMMHO B Yycrnosusita Ha rnobanHa duHaHcoBa kpusa. [pyxecTBOTO
ynpaBnsBa owe asa gorosopHu donHga — A ,Exkcnat Hio KOpbn CTokc” — ¢ ymepeH Ao
Bucok puck n & ,Ekcnat BoHac” — ¢ HUCHK puck. OCHOBHO NPEAUMCTBO U CUSHA YepTa
Ha Y[ e ekunbT OT cneuwanuctn c¢ Gorat onuT B obnactra Ha YnpaBrneHWeTo wu
WHBECTULMOHHNA aHanM3 Ha akTMBM M Mnaau ekcneptn ¢ gobpa keanudukauma u
nosHaHua B cpepaTta Ha PUHaHCKTE.

YnpaeneHnue u doyHkumonnpaHe Ha AP Ekcnat moyosn Exkyutuc”

CwornacHo lMpasnnata Ha 0P ,Ekcnat Moy6wn Exkyntnc”, YnpaBnssalloTo ApPYXeCTBO,
uneHoBeTe Ha HeroBus CbBET Ha AUPEKTOPUTE N HEFOBUAT UHBECTULIMOHEH KOHCYNTaHT
ca ANbXHW Aa AeicTBaT B Han-gobpna MHTepec Ha BCUYKM NpuTexaTenu Ha ASNoBe BbB
®oHpaa, KaTo ce PbKOBOAAT CaMO OT TO3U MHTEpeC Npu ynpasneHneTo Ha doHaa.

YnpaenaBalwoTo APYXECTBO e AMbXHO Aa ynpaBnasa AeliHocTTa Ha PoHpga, kato
n3BbplIBa HabvpaHe Ha napuyHW cpedcTea upes nNybnuuHO npepnaraHe Ha AsAnose
(npogaxba Ha panose Ha doHAa), MHBECTUpaHe Ha HabpaHuTe napuyHW cpeacTsa B
LEHHN KHUXa 1 APYrY MHCTPYMEHTU C prMKCUpaHa AOXOAHOCT U 06paTHO M3KynyBaHe Ha
aanosete Ha doHpa. YnpaenasawoTo [pyXecTBO npojaBa W U3KynyBa oOpaTHO
aanoeete Ha [loroBopeH hoHA, KaTo 3a LenTa ocurypsisa Mmpexa ot ,ruweta” (oducm) 3a
N3BBbPLUBAHE HA MOCOYEHUTE OENCTBUS.

®yHKUMUTE Ha YnpaBnsBallOTO APYXECTBO MO WMHBECTMpaHE Ha HabpaHuTe napuyHM
CpeAacTBa BKMNOYBAT aHanM3 Ha nasapa Ha OUHaHCOBWU WMHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT UEeHHW KHWKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3USA Ha
dhopMupaHMa NOpTAEN U OUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiecTBsiBaHe Ha
OeHOCTTa cu YnpaBnaBawoTo APYXECTBO hopMupa MHBECTULMOHHWU peLleHus 1 gasa
HapexgaHusa 3a TAXHOTO W3NbMHEHWE Ha YNBLIHOMOLUEHUTE OT HEro WMHBECTULMOHHU
nocpegHvuM, C M3KMIYEHNe Ha cryyYauTe Ha MbpPBUYHO NyONMYHO npegnaraHe unu
CAENKN C LEHHN KHMKA M MHCTPYMEHTU Ha NapuyHUS nasap no yn. 38, an. 1, 1. 8, 6. ,a" u
an. 2 ot un. 38, an. 1 ot 3AKUCAMNKW. B nocneaHuTe cniyyan caenkuTte ce M3nbnHaBsaT
NpsiKo oT YNpaBnsAsaLloTo APY>KECTBO.

Mpn npopaxbata u obpaTHOTO M3KyrNyBaHe Ha AANOBEe YNPaBnsaBaLOTO APYXECTBO
n3uucnssa eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynysBaHe Ha AAMNOBETE Ha
doHpga nop koHTpona Ha baHkata genosuTtap, BOAM CYETOBOACTBOTO, MNOAAbPXa M
CbXpaHfiBa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM MoAobHM  3aAbriKeHus.
YnpaBnsBaloTO APYXECTBO ynpasBnsBa UANOCTHaTa MapKeTMHroBa AeNHOCT Ha
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JloroBopeH hoHA 1 M3BBPLLBA BCUYKM APYrY AEVHOCTU, KOUTO ca HeobXoAVMI BbB Bpb3ka
CbC 3aKOHOCHOGPA3HOTO (PYHKLMOHMPaHe 1 NpekpaTaBaHe Ha PoHaa.

Mpu ocblyecTBsiBaHE Ha ropernocoveHnTe yHKUMM YNpaBnsaBalloTo APYXEeCTBO B3ema
PEeLLUEeHNs MO BCUYKM BLNPOCK, CBbP3aHM C OpraHM3aumnsaTa, AeAHOCTTa U NpekpaTsBaHETO
Ha ®oHAa, BKMOYMUTENHO:

e U3meHeHne n gonbnHeHne Ha MNpasunaTta Ha PoHaa, Ha [MpaBunaTa 3a oueHKka Ha
noptdpenna, MNpaBunaTta 3a ynpasneHWe Ha pucka N ApYyrn BbLTPELUHW aKToBe,
KaKTO 1 OTHOCHO aKTyanusnpaHe Ha To3u [1pocnekxT;

e CkniouBaHe, KOHTPON BbPXY W3NBIHEHUETO, MpekpaTasBaHe W pasBansHe Ha
poroBopute ¢ baHkata pgenosntap U MHBECTULMOHHUTE  MOCPELHULM,
M3MNBbMHABAWM WHBECTULUMOHHWTE HapeXaaHusi OTHOCHO yhnpaBlieHWeTo Ha
noptgenna Ha ®oHaa;

MN36op n ocBoboxxgaBaHe Ha permcTpupaHuTe ogntopu Ha PoHAa;
N3rotBsiHe Ha roAUWHUS (OMHAHCOB OTYET N MPMEMAHETO My Cred 3aBepka oT
n3bpaHnTe perncTpupaHn oguTopu;

e [ExepHeBHO onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHga, HCA Ha
€4VH AsiN, EMUCUOHHATa CTOMHOCT U LeHaTa Ha 00paTHO U3KynyBaHe Ha Herosute
OAMNoBE;

e BsemaHe Ha pelleHWs 3a BPEMEHHO chvpaHe/Bb30OHOBABaHE Ha 0BpPaTHOTO
U3KyrnyBaHe M 3a yOob/hPKaBaHe Cpoka Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
N3KynyBaHe;

BsemaHe Ha pelueHne 3a CKro4YBaHe Ha 4OroBOp 3a 3aew;

BsemaHe Ha peLueHnsi 0THOCHO NpeobpasyBaHe 1 npekpaTsiBaHe Ha PoHAa;
M3bop Ha nnkBmaaTop/u Npu HacTbNBaHE Ha OCHOBAHME 3a NpeKkpaTaBaHe Ha
doHpa.

CwornacHo lNMpaBnnata Ha PoHAa, Bb3HArpaXkaEHNETO Ha YNpaBnsiBaWoTo APYXECTBO ce

onpeaens no crnegHns HauuH:
a) dmkcMpaHo Bb3HarpaxgeHue B pasmep Ha 1.9% OT HeTHaTa CTOMHOCT Ha
aktmeute (HCA) Ha [oroBopHusa ¢oHA Ha roguvwHa 6asa. Bv3HarpaxageHueTo ce
Hauncnsaea BCekn paboTeH AeH;
0) nnaBawo Bb3HarpaxgeHve B pasmep Ha 15% oT peanusmpaHaTa AOXOAHOCT,
KOETO Ce HauucnsiBa BCEkM paboTeH geH Bbpxy abconmtoTHusA pbeT Ha HCA, a
UMEHHO BBPXYy MNONOXWUTENHaTa pas3nuka (ako mMma Takasa) mexay HCA 3a
TEKYLNS AEH U No-BMUCOKaTa OT CriefHUTe ABe CTOMHOCTU: nocrnegHarta nsdmncreHa
HCA (3a nocnegHus npeaxoneH paboTeH geH) n Han-sucokata HCA oo MOMeHTa,
nocTUrHaTa npes KaneHgapHaTa rogunHa. ToBa Bb3HarpaxaeHue ce AbIKM ©
Hauyucnsiea camo B cnyyan, ye HCA Ha eguH Osn 3a TeKylwms OeH € MO-BUCOKa
enHoBpemeHHo oT HCA Ha eavH gan 3a nocnegHvs npeaxofeH AeH, B KOWTO e
n3umcneHa HCA u ot Hain-Bucokata HCA Ha eauH Asan, nocTurHata A0 MOMEHTa
npes KaneHgapHata roguHa. Ha 1 aHyapu Bcsika roguHa nocturHataTa AOXO4HOCT
ce ,3aHynaBa’, T.e. cryxu 3a 6asa 3a nsuyucnsasaHe Ha JOXOOHOCTTa Npes HosaTa
KaneHdapHa rogmHa, Kato 3a nbpBaTa rogvMHa OT CbluecTByBaHeTOo Ha doHAaa
HayanHaTa gaTa, OT KOATO 3arnoysa CpaBHABAHETO Ha MOCTMrHaTaTa AOXOOHOCT €
nbpBaTa AaTa, Ha KOATO 3anoysa npefnaraHeTo Ha ganoseTe Ha PoHaa.

Mo cBosA NpeLeHka B onpeaeneHn aHu YNpaensBalloTo APY>KECTBO MOXe [a HEe Hauncnm
HWKaKBO MMM [a Hauyucnv no-manko oT AOMYCTUMOTO Bb3HarpaxkgeHve. HauucneHute
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npe3 mMeceLa AHEBHM Bb3HarpaXkgeHUs ce 3annawart Ha YnpasnsiBawoTo ApYKeCTBO
CYMapHO 3a Liennsa Mecel, B HayarnoTo Ha creaBalyusi Mecel,.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpaensaBalloTo APYKeCTBO, pa3xoguTe 3a AeWHOoCTTa Ha
doHaa BKOYBAT:

e Bcunukn pasxoam no yupegasaHeTo Ha [JoroBopeH ¢oHA, BKMOUYUTEMNHO Takcu Ha
KomucuaTta 3a usgaBaHe Ha paspeLleHVEe 3a OpraHusvMpaHe n yrpasreHune Ha
doHpa, Takca Ha LleHTpanHus penosvTtap 3a perncrpypaHe Ha AAnoBETE Ha
doHpa, Takca Ha bopcaTta 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpakaeHus Ha KOHCYNTaHTK;

e BubsHarpaxageHne Ha baHkaTa genosutap — cbrnacHo poroBopa ¢ baHkaTa
aenosunTtap;

e Bb3HarpaxaeHnss 1 Takcu Ha MHBECTMUMOHHUTE nocpegHuum, 6aHkn, bopcata u
LleHTpanHus genosutap, n Apyru nogobHu, CBbp3aHn C UHBECTMPAHE Ha akTUBUTE
Ha [JoroBopeH ¢oHA;

e Bb3HarpaxaeHneTo Ha oauTOpUTE 3a 3aBepka Ha rogunHMa hUHAHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoanTe 3a peknama 1 MapKeTuHr Ha doHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaA30p, YMEHCTBO WM ApYyrM NO40OHM Ha
Komucuata, bopcata u LleHTpanHus genosutap v Apyrn ObpXKaBHW OpraHn u
WHCTUTYLIMW, CBBP3aHU ¢ AelHocTTa Ha doHAa;

e Pa3xoguTe MO OCHLLUECTBEHM CAEMKU C LEHHU KHWXKA WM APYrM JIMKBUOHU
(hUHAHCOBU aKTUBMK W MPW NPEeoLEHKa Ha UHBECTULIMUTE B TaKMBa LIEHHU KHMKA U
aKkTMBW, pasxoduTe OT OTPULATENHU KYpCOBM pPasfiMku, U3BBHPEOHW pasxoaw,
KOWUTO He ca Mo BWHa Ha AMBXHOCTHW NuLUa, KakTo U APYr pa3xoam, onpegerneHn
no NpeaBuAeHUs B 3aKOHa pea;

e [lpyrn pasxoau, NoCodeHW B npasBunaTta 3a cmeTka Ha doHaa, cbaebHu n gpyru
pasxoan, CBbp3aHU CbC 3alynTa WUHTEPECUTE Ha MpuTeXaTenuTe Ha [AnoBe B
[oroBopeH ¢hoHA, KaKTo N APpYrn U3BBHPELHW pasxoam, CBbp3aHU C AEWHOCTTa Ha
doHpa.

Bcunukn pasxogm, HenocodeHn B lNMpaBunata Ha PoHoa KaTo pasxoan 3a Herosa CMeTKa,
ca 3a cMeTka Ha YnpasngsalwloTo ApyxecTtso. [lo cBos npeueHka YnpaenssawloTo
OPYXeCTBO MOXEe Aa Ce OTKaXe [a CU Bb3CTAHOBU pasxodu, KOUTO € U3BBPLUUIO BbB
Bpb3ka C geiliHocTtTa Ha PoHga, He3aBUCUMO, Ye nonajaT B HAKOS OT KaTeropumre,
MOCOYEHN MO-rope KaTo TakuBa 3a cMeTka Ha PoHga.

Opyrn  KONEKTUBHW _MHBECTULIMOHHU _cxemu, ynpasnsBaHu ot YO _Ekcnat  Acet
MennpxmbHT” EAL

Kbm gaTarta Ha nybnnkyeaHe Ha Hactoswms MpocnekT Ha O® “ Ekcnat Moy6wn Exkyntnc”
— OOroBOpeH POHA, C arpecnBeH MHBECTULMOHEH Npodun, YnpasnasawoTo APYXKECTBO
yrnpasnsBsa oLle ABa gorosopHu dpoHaa: P “Ekcnat BoHAC” — ¢ koHcepBaTMBEH
nHBecTuumoHeH npodun un A “Ekcnat Hio KOpbn CToke” — ¢ arpecBeH NHBECTULIMOHEH

npodoun.

[JaHHM 33 YJIEHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[  Ekcnat Acet
MennpxmbHT” EAL
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Y[ ,Ekcnat AceT MeHunpxmbHT' EAL € BnmMcaHo B TbproBCKUs perucTbp npes mecey
HoemBpu 2007 r. [py>XecTBOTO MMa e4HOCTENEHHA cMcTeMa Ha ynpasneHne — CbBeT Ha
ONpEeKTopuTE, CbCTOAL Ce OT TPU hrusnyeckn nuua.

[daHHn 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsaBallOTO APYXKeCTBO ca

npeacraseHn no-gony.

Hukonan BacuneB BacuneB — U3nbnHUTeneH aMpekTop u uneH Ha CbBeTa Ha
oMpekTopurte

Obpa3zosaHue

1996 . — 1997 . KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4yHa NonunTrka N MHaHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MEXAyHapoAHa NKOHOMUKA U prHaHCK

1994 r. —1995r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaebp no 6usHec agMUHUCTPaUMs, PUHAHCK N NKOHOMUKA

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

Bynanewa, YHrapus, bakanaesbp N0 MKOHOMUKA U MEHUAXMBHT
LonbnHumenHa keanugbukayus
1999r. Ceptuduumpan pmnHaHco aHanuTuk (CFA)

lpogpecuoHarneH onum

CentemBpn 2010 . — go -Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute
MOMEHTa

2009 r. — oo MOMeHTa .Ekcnat Kanutan” All, npeactaButen N N3nbiiHUTENEH ANPEKTOP

2009 r. — oo MOMeHTa .Ekcnat Npyn” EOO[, egHonunyeH cobCTBEHUK Ha KanuTana

2005 r.—2009r. MuWHUCTBP Ha AbpXXaBHaTa agMUHUCTPAUNS U
aAMUHUCTpaTUBHaTa pecdopma

2003 r. —2005r. 3amecTHUK MUHUCTBbP-NpeacenaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHunaTa

2001 r.—2003r. 3ameCcTHUK MUHUCTBP-NpeacegaTten u MuHncTsp Ha
MKOHOMUKaTa

2001 r. -2005 . 39-0 1 40-0 HapopgHo cbbpaHue, HapohdeH npeacTaBmTeN

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

Crapww BuuenpesugeHT; dupektop ,[poyyBaHns 3a LleHTpanHa
n NstouHa Espona”

1997 r. — 2000 . UBS WARBURG (6uswe Warburg Dillon Read), JloHaoH,
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1997 .

1996 . — 1997 .

1993 r. -1994 r.

1988 r.—1990r.

BenukobputaHusa, AcounnpaH gupeKTop

SBC WARBURG DILLON READ, Hio Wopk, CALL, Ananusatop
.PasBuBaLLm ce eBponenckn kanutanosun nasapun”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaTterns Ha
ANOHCKUTE hnHAHCOBM Nasapu

COOPERS & LYBRAND, byganelwya, YHrapus, JaHbyeH
KOHCYNTaHT

LLikona 3a 3anacHu oguuepu

M3ebpuwisarHa u3sbH Lpyxxecmeomo deliHocm, KOSImo e om 3HadYeHue ¢ oaned deliHocmma

Ha Opyxecmeomo

OcBeH NocoYeHUTE No-rope 3aemMaHun obXHOCTM KbM faTaTta Ha HacToswmsa [MNpocnekT,
Hwukonain Bacunes He nssbpLiBa gpyra genHocT nssbH Y ,Ecknat AceT MeHngxmbHT EAL

Hukona CumeoHoB AHkoB — Npencenaren Ha CbBeTa Ha QUpeKTopuTe

Obpa3zosaHue
1991 r.—1994r.

1984 r. —1990r.

lpogbecuoHarneH onum

Oekemspu 2007 r. — fo
MOMEHTa

Oekemspu 2006 r. — fo
MOMEHTa

OxTomBpm 2006 1. — Ao
MOMEHTa

2005 . —2006 .
2002r.— 2005 .

2001 r. —2003r.

2000r.—2001r.

2000r.—2001r.

YHusepcuteT KopHen — CALL (CORNELL), ikoHoMuKa Ha
notpebneHneTo, bakanaesbp

AHrnniicka rumnHasus — rp. lNnoegue, 3aBbpLUEHa CbC 3naTeH
mMeaan

.Excnat Anda” All, MNpeacenaten Ha CbBeTa Ha gupekTopuTe

.Excnat Kanutan” A, MNpeacepaten Ha CbBeTa Ha gupekTopuTe

.Hekctpa Heaswxumoctn” ALl, NMpeacenaten Ha CbBeTa Ha
anpekTopuTe

MuHucTepcTBo Ha TpaHcnopTa, CbBETHUK HA MUHUCTBLPA MO
BbNpocuTe Ha PUPMEHOTO ynpaBreHne n KoHLuecunTe
MuHucTepcTBO Ha TpaHcnopTa 1 cbodLleHmaTa, 3aMeCcTHUK-
MWHUCTBP, OTFOBOPEH 3a (PPMEHOTO YrpaBrneHne U KoHLUecuuTe
MwuHMCTEPCTBO Ha UKOHOMMKATA, 3aMECTHUK-MUHUCTBP,
OTrOBOPEH 3a NonnTukaTa B 0bnacTra Ha MPOMMLLIEHOTO
npon3BoACTBO

.HadTtekc bwnrapua XongunHr’ ALl, BuuenpesngeHt
,CHabpaBaHe n Tbproeus”, uneH Ha CbBeTa Ha AMpeKTopuTe
.HadTekc MNeTtpon” Al, U3anbnHUTENEH QMUPEKTOP, YNEH Ha
CbBeTa Ha gupektopute
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1998 r. —2000r.

.congen Cogun” ALl, PMHAHCOB MEHUOKBP

JonbriHumernHu deliHocmu U aH2axXuMeHmu

2004 r.—2005r .

2001 r. —2003r.

2002 r. —2004r.

2002 r. — 2003 .

2001 r. —2003r.

2001 r. —2003r.

2003 r. —2003r.

2001 r.—2003r.

HaunoHanHa komnanus MNpuctanuwa, MpepcenaTen Ha
ynpaBuUTENHNA CbBET

ObpxaBeH oHa 3emenenue, YneH Ha YNpaBUTENHUSA CbBET
LJ1ykonn Hedtoxum Byprac” A1, uneH Ha HaasopHusa ceeeT

.bbnrapcka PeiituHrosa AreHums” ALl, uneH Ha CbBeTa Ha
aupektopute

MexaysepomcTteeH cbBeT rno BMK u MIM kbm MuHucTepckm
CbBET, 4neH Ha CbBeTa

Komucus no 6egctens n aBapum kbM MUHUCTEPCKN CBBET, YNeH
Ha KomucusaTa

doHp 3a n3BeXaaHe Ha AAPEHN CbOopaXXeHUs OT eKcnoaTauus,
YneH Ha YnpaBuTenHus CbBeT

Komucus 3a BPEMEHHW 3aLLUTHN MEPKMN, I'Ipep,ce,anen

N3ebpuwisarHa u3sbH Lpyxxecmeomo deliHocm, KOsimo e om 3HadYeHue ¢ oaned deliHocmma

Ha [pyxecmeomo

OcBeH NocoYeHNTE NO-FOpe 3aemMaHn AMTBXHOCTU KbM AaTaTta Ha HacToawms MpocnexkT,
Hukona AHkoB He nsBbpLUBa Apyra AernHocT n3BbH Y/ ,Ecknat AceT MeHuaxmeHT” EAL.

MapuHa lNnameHoBa TogopoBa — YneH Ha CbBeTa Ha QUpeKTopuTe

Obpa3zosaHue
®epyapu 2009 r.

Mawn 2004 r.

despyapu — anpun 2004
r.

1998 r. — 2003 .
lpogpecuoHarneH onum

Mapt 2011 r. — go
MOMEHTa

O6yueHne no apbutpax n meguauns
EBponelickn cbto3 — EBponeickn coumaneH gong MiHeectnumn B
xopaTta n AnnaHc 3a npasHO B3anMogencTene

O6yueHune no BoaeHe Ha gena npen EBponelickms cba B
CTrapcbypr

3aBbpLUeH AbpXKaBEH IOPUANYECKN CTaX KaTO CTaXKaHT HOpUCT
MwuHncTepcTBO Ha npasocbAneETo Ha Penybnuvka Benrapus

Marnctsp no npaso, CY ,Cs. KnumeHT Oxpuackun”

.Ekcnat beta” AQCWLU, npeacepaten Ha CbBeTa Ha
aupektopute
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KOHn 2009 r. — mapT 2011 ,Ekcnat beta” AQCWL, uneH Ha CbBeTa Ha AnpekTopuTe
r.

KOHm 2009 T. — go Y[ ,Excnat AceT MeHnmkmbHT' EALL, uneH Ha CbBeTa Ha
MOMEHTa aupektopuTe

Mair 2009 . — go .Ekcnat Kanutan” A1, NpaBeH koHcynTaHT Ha CbBeTa Ha
MOMEHTa OnpekTopuTe

2005 — 2009 . ApgokaTcko apyxecTtso ,[pyikuH, TaH4yoBckn, Bennukos” — rp.

Codoua, AgsokaT

2004 — 2005 . Apgokat kbMm Codbuiicka rpagcka konerus
2001 — 2004 . CopyxeHue ,AnmnaHc 3a npasHo B3aumogenctene”, MeHngpxop
npoeKkTn

U3ebpuweaHa ussbH [pyxxecmeomo deliHocm, KOSIMO e om 3HadeHue ¢ oaned deliHocmma
Ha [pyxecmeomo

OcBeH NocoYeHnTe No-rope 3aemaHn ANbXHOCTU KbM gaTaTa Ha HacTosawms MpocnexkT,
MapwuHa TogopoBa He nsBbpLIBa gpyra genHocT nssbH Y ,Ecknat AceT MeHnaxmbHT” EAL

3anucaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ ,EkcnaTt Acet MennmxmbHT' EALL e B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6pos 6e3HanuuHM akuMm, C HOMMHanHa cToiHocT ot 1 000
neea Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT eAHonu4YHusA cobcteeHuk ,Ekcnat
Kanutan” AL.

[.2. NHBECTULIMOHHU NOCPEeOHULM U UHBECTULMOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCPeaHNLM

MHBECTUUMOHHN nocpedHnLn, KOUTO LWe U3NbIHABAT WMHBECTULUMOHHUTE peLueHus U
HapeXxgaHusa Ha YnpaBnaBalwloTo ApyXecTBo npu doHaa ca:

»[TbpBa ®uHaHcoBa Bpokepcka Kbuwa”

HaumerosaHue: oon

Cedanuuwe u adpec Ha yrpasreHue: rp. Cocpus, yn. ,EHoc” Ne 2

TeneghoH (ghakc): + 359 2 810 6400, dakc +359 2 810 6401
EnekmporeH adpec (e-mail): ffoh@ffbh.bg

EnekmponHa cmpaHuya: www.ffbh.bg

Hama Ha y4pedsieaHe: 27.03.1991 .

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzsebpuwieaHe Ha OeliHoCm Kamo
urr.

PeweHne Ne102-UIM ot 08.02.2006 r. Ha
KoH

PezucmpayuoHeH Homep 8 KOH:- Ne PI-03-0015
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CobluecTBeHM ycroBus Ha gorosopa c J[1bpea PrHaHcoBa Bpokepcka KbLia” OO0

CovrnacHo ckntodeHns Ha 1.02.2011 r. AHeKC KbM [OroBop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6211 ot 25.06.2008 r., UM ,Mbpea ®nHaHcoBa Bpokepcka
Kbwa” OO npuema pa usnbnHABa NopbukMTe (HapexaaHuaTa) Ha YnpaensAsalloTo
OPYXEeCTBO 3a CKIOUBaHe M U3NbNHEHWE B bbrnrapusa Ha coenkm ¢ LUeHHW KHXKa 1 apyru
NUKBNAHW cprHaHcoBM akTmem no yn. 38 ot 3OKNCAMNKWU oT nmeto Ha YnpaBnsaBawoTo
OPYXeCcTBO, AeCTBaLLo 3a cMmeTka Ha [loroBopeH ¢oHg ,Ekcnat Hio KOpbn MponbpTtuc”.
YnpaenaBaLwoTo ApYXeCTBO, OT CBOE MMe U 3a cMeTka Ha [loroBopHusa doHa, 3annaiia
Ha MHBECTULUMOHHUS NOCPEAHVK Bb3HarpaXxkaeHne Ha 6asa BbBeAEH MUHUMATIEH npar Ha
N3NbiHEHNe Ha nopbyka Ha BPB — Codma AL oT 3 neBa Ha U3NbITHEHA NOPBYKA, KAKTO
cneppa:
o [lpu nokynka unu npogaxba Ha obnurauumn nnn JLK:
a) B cnyyai 4ye nopbukaTa ce U3NbHABA Ha YacTu B pPasfiIMYHN TbProBCKN Cecuu
Ha ,BOb — Codma” ALl, To BCSKO crneaBallo U3MbIIHEHWE crief AOCTUraHe Ha
MUHUManHUA npar ce takcysa no 0.1% OT CTOMHOCTTa Ha BCsKa CKIIOYEHa caerka.
©) B cny4yaii 4ye nopbyKaTa Ce MU3MbIHABA Ha YacTu B €4Ha TbproBcka cecus Ha
.bPBb — Codna” Al n obwata cyma Ha KOMUCMOHHATA MO CKIMIOYEHUTE CAENKM
HaAXBbprA MUHUManNHWS npar, TO BCUUKM U3MbIHEHMA ce TakcyeaT no 0.1% oT
CTOMHOCTTA Ha BCsiKa CKIIOYEeHa caerka.
B) B cnyyanm ye nopbukata ce U3NbMHABA Ha YacTu B €fHa TbpProBCka CECUA Ha
B®b — Codua Al n obwata cyma Ha KOMUCUOHHATA MO CKMOUEHUTE CAEMKN He
HagXBbLPMA MUWHMManNHUS npar, TO MbPBOTO W3MNBIAHEHWE CE TakcyBa C
MUHUManHWA npar ot 3 fieBa, a BCUYKN OCTaHanu U3nbiHEHNs He ce TakcyBsar.
o [lpu nokynka unu npoaaxoa Ha akuumn n apyrn GUHAHCOBU UHCTPYMEHTH:
a) B cnyuyain ye nopbykaTa ce U3MbMHABA Ha YacTW B pasfnYHN TbProBCKU cecun
Ha BOb — Codwms All, To BCSKO crnegBalio U3MbIIHEHWE crefd AOCTUraHe Ha
MUHUManHUA npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCAKa CKMOYeHa caenka.
©) B cnyuyain Ye nopbyKkaTa ce M3NbIMHABA Ha YacTW B €4Ha Tbproscka cecusd Ha
B®b — Codwmsa Al n obwata cyma Ha KOMUCUMOHHATA MO CKIMIOYEHUTE CAENKU
HagXBbLPMA MUHUMAaNHUA npar, TO BCUYKU U3MbIHEHMA ce TakcysaT no 0.4% oT
CTOMHOCTTa Ha BCSIKa CKIKOYMEHa caerka.
B) B cnyyain 4ye nopbykaTa ce U3NbIMHSABA Ha 4YacTu B e4Ha TbproBcka cecus Ha
B®b — Codusa Al n obuata cyma Ha KOMUCUOHHATA MO CKMHYEHUTE CAEMKU He
HaOXBbpNA MWHMManNHWA npar, TO MbPBOTO W3NBbIIHEHWE Ce TaKkcyBa C
MWHUMAaIrHUA npar oT 3 NneBa, a BCUYKWA OCTaHanu U3nbrHEHUSA HE Ce TakcyBarT.

HorosopwT ¢ UM Mbpea duHaHcoBa bpokepcka Kbwa’ OO/ Bnusa B cuna oT MOMEHTa
Ha BnuceaHe Ha [loroBopeH ¢oHA B peructbpa Ha KOH n ce ckniousa 3a HeonpepeneH
cpok. [loroBopbT ce npekpaTsBa a) Mo B3aMMHO MMCMEHO Cbrnacue Ha cTpaHuTe; 0) ¢
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npean3BecTUeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO NvUe WM OTHEMaHe Ha
NMLUEH3a Ha HAKoA OT cTpaHuTe no [loroBopa; r) npu NOCTaHOBSIBaHE Ha pelueHve 3a
OTKpMBaHEe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOA OT CTpaHuTe; 4) B Apyru
cnyyau, NpeaBuAEHN B 3aKOHa.

Kbm goroeopa 3a 6pokepckn yenyrn ¢ UMM Mbpea duHaHcoBa bpokepcka Kbwa” OO e
CKIMIOYEH aHEeKC 3a M3MbIHEHWE Ha HapexaaHusa 3a cAenkn ¢ PUHaHCOBU UHCTPYMEHTH,
JonycHatu 3a TbproBusi Ha doHpgoBa 6opca B Bykypew — Penybnuka PymbHUS.
NHBECTULUMOHHMAT noCpedHUK W3BbpLUBA CAENKW, 3a CMeTka U puck Ha PoHpa, C

Ctp. 13 oT 69



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

(bUHAHCOBU WHCTPYMEHTM, TbpryBaHm Ha cdoHgoBaTta 0Oopca, KaTo npegasa
HapeXxgaHusATa 3a Mokynka u npogaxba Ha UHAHCOBU UHCTPYMEHTU 33 U3MbITHEHWETO
UM Ha MecTeH 3a PymbHUA MHBECTMUMOHEH nocpenHuk ,KBC Securities Romania” S.A.,
HaAnNeXHo NUUEH3NpaH OT KOMMETEHTHUSA HaA30peH opraH Ha penybnuka PymbHus. 3a
CKITIOYEHUTE CAESIKM ce AbJKU Bb3HarpaxaeHue B pasmep Ha:

e 0.75% OT CTOMHOCTTa Ha caenkaTa npu nokynka unu npoaaxoda Ha akuuu;

e 0.10% oT cTOMHOCTTa Ha caenkaTa 3a nokynka unu npogaxba Ha obnurauun/OLK.

H _ nn ,Cocma NHtepHew bHBN
aumeHosaHue: »
Cektoputus” Al

Cedanuwe u adpec Ha ynpasreHue: rp. Cocpus, 6yn. ,Butowa” Ne 39, eT. 1
TeneghoH (ghakc): +359 2 988 6340; +359 2 937 9877
EnekmponreH adpec (e-mail): office@sis.bg
EnekmpoxHa cmpaHuya: WWW.Sis.bg
LHama Ha y4ypedseaHe: 27.07.1998 .
Homep u 0ama Ha paspeweruemo Ha Pewwetme Ne 262-UM/05.04.2006 r. Ha
K®H 3a uzsebpuwieaHe Ha 0eliHoCm Kamo

) KoH
UIT:
PezucmpayuoHeH Homep 8 KOH:- Ne PI-03-0157

ChblLuecTBEHU ycroBus Ha gorosopa cbe ,Codunsa MHTepHelwbHbN Cektoputns” AL

CwrnacHo ckntodeHus pgorosop, UM ,Codus NHTepHewbHbn CekiopuTtus” ALl nssbplusa
cpewly Bb3HarpaxgeHne caenkm Cc  (PUMHaAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpasnaBaLioTo ApYKeCTBO, AeCTBaLLO 3a CMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB puCK,
CbrMacHO MOPbYKM MNOAaAEHN OT YNpaBnaBalWOTO APYXKeCTBO. YnpaenssawoTo
OpyXecTBO, 3a cMeTka Ha [oroBopeH ¢doHA, AbmkM Ha WMIHBECTULMOHHUA MOCpenHuK
KOMMCUWOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo creasa:

3a cgenkn ¢ prHaHCoOBM MHCTPYMeEHTU Ha ,Bbnrapcka ®oHposa Bopca — Codms” AL
(,BPB — Codpns Al"):
e 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa CAEernka 3a MoKynka unun npogaxbta Ha
obnvrauun/QLUK;
e 0.40% OT CTOMHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
akumu n apyru HaHCOBU MHCTPYMEHTN.

3a caernkn u3BbH ropenocoveHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxkgeHue ce
onpeaenst cbrnacHo Tapudarta 3a Takcn u komucroHn Ha UMM ,Codusa VHTEPHELBHBN
Cektoputns” ALl

[oroBopbT ce ckno4Ba 3a cpok oT 1 (eaHa) roanHa oT NoANMCBaHETO MY U Ce NpekpaTssa
npu M3T4YaHe Ha CpoKa, 3a KOWTO € ckrodeH. KoraTto npean nstmyaHeTo Ha Cpoka HUKOSA
OT CTpaHWTe He yBeAOMW ApyraTa CTpaHa, Ye Le cyuTa [oroBopa 3a MpekpaTeH C
N3TMYaHETO Ha Cpoka My, TOW ce npoabrKasa aBTOMaTU4YHO 3a olle 1 (egHa) roguHa.

| HaumeHosaHue: |, Yuukpeaut Byn6ank” Al |
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rp. Cocpus, parioH Bbv3paxgaHe,

Cedanuuwe u adpec Ha yrpasreHue: nn. .Ceeta Hepensi” Ne 7

+359 2/ 923 2121, cpakc +359 2/ 923

TeneghoH (ghakc):
2120
EnekmponeH adpec (e-mail): borislava.dimitrova@unicreditgroup.bg
EnekmporHa cmpaHuua: www.unicreditbulbank.bg
»YHUKpeant byn6ank” ALl e BnucaHa B
Lama Ha peaucmpauus: CI'C no coupmeHo geno Ne2010/1990 r. Ha
16.05.1990 .

Jlnuensunsa Ne100-00485/17.11.99 .,
aKkTyanuaupaHa cbc 3anoeeq Ne P[] 22-
514/19.10.00 Ha YnpaBuUTENHUA CbBET Ha
BHB, npenuueHnsnparHa P 22-
841/07.05.07

Homep u 0ama Ha pa3peweHuemo 3a
usebpuieaHe Ha baHkoea deliHocmn:

PeeucmpayuorHeH Homep 8 KOH kamo UIT. | Ne PI-03-0084

CobluecTBeHM ycroBus Ha goroeopa ¢ YHukpeaut bynbaxk” A

YnpasnaBaLloTo APYXKECTBO, OT CBOE MME U 3a CMeTKa Ha [loroBopeH ¢oHA, Bb3nara, a
LYHUKpeant bynGaHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema Aa
nocpeaHnyn npu nokynka w/unu npogaxba Ha GUHAHCOBU MHCTPYMEHTW, TbpryBaHn Ha
MecTaTa 3a Tbprosusa (,nasapu”), KaTo OCbLUECTBABa CBOATA AEWHOCT B paMKuTE Ha
Jorosopa OT CBOE MMe, HO Mo nopbuka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U OTFTOBOPHOCT
Ha YnpaBnaBawloTo APYXeCTBO. YNpaBnaBalloTO APYXECTBO, 3a CMeTKa Ha [lorosopeH
OoHA, ABIMKN HA NHBECTULMOHHWS NOCPELHMK KOMUCUOHA 3a CKIMoYeHuTe caenkn Ha bob
— Codna B pasmep Ha 0.50% 3a akumm n 0.03% 3a obnuvrauum, KakTo U KOMUCUOHK B
pasnuyeH pasMep 3a caenku Ha apyrn 6opcn B Apyrn AbpKaBu.

e [loroBop®bT Ce cKMtovBa 3a HeonpenesrieH CPoK U ce npekpaTasa: a) no B3auMHO
cbrnacue Ha ctpaHute; 6) OT BCAKa OT CTpaHUTE C eOHOCEeAMUYHO MUCMEHO
npeansBecTne, OTNPaBEHO [0 HacpellHaTa CTpaHa;, M B) ako KMUEHTBLT He
3annaila AbMKUMU Takeu W/Unu KOMUCUOHHN 3a CPOK NO-AbIbI OT €4UH Mecel,.

HaumeHosaHue: » EMnopukun baHk — Bwnrapua” EAQl
Cedanuwe u adpec Ha yrpasreHue: F\IF; ZC °eqT°."'§ , Oyn. . Kusirunst Mapus lyusa”
TenegoH, ghakc: +359 2917 1717; +359 2 917 1156
EnekmponreH adpec (e-mail): emporiki@emporiki.bg

EnekmponHa cmpaHuua: www.emporiki.bg

~EMMopukn baHk — bbvnrapua’e ALl e
Lama Ha peaucmpauus: BnmcaHa B CI'C no cdmpmeHo geno
Ne21376/1994 r.

MpenuueHnsnpaHa. JinueHs 3a

Homep u 0ama Ha pa3speuweHuemo 3a n3BbpLUBAHE Ha 6aHKoBa AENHOCT

usebpuwieaHe Ha baHkoea deliHocmn: cbrnacHo 3anoseg P[] 22-
0860/07.05.2007

PeuweHue Ha Had30pHUS OpaaH 3a 100-00501/18.11.1999 .
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u3dasaHe Ha pa3pelueHue 3a U38bpLIBaHe
Ha OeliHocm kamo UIT.

ChblUecTBEeHM ycroBusa Ha goroeopa ¢ ,Emnopukn baHk — Bwnrapus” EAQ

CwornacHo ckntoyeHus gorosop, UM ,Emnopukn baHk — bbnrapns” EAL] n3sbpisa cpelly
Bb3HarpaXxXaeHne caenkn ¢ (UHaHCOBU WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCcTBO, AeNCTBaL|0 3a cMeTka Ha [oroBopeH (oHO W Ha HEroB pPUCK, CbrNacHo
MopbYKM nojafdeHn OT YNpaensBawloTO APYXECTBO. YNpaensBalloTo APYXecCTBO, 3a
cmeTka Ha [oroBopeH oHA, AbmMKM Ha VIHBECTULMOHHUA MOCPEAHUK KOMUCUOHA U
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAEMNKMTE PasHOCKW, KaKTo crneaga:

3a BcAka oTAenHa cpenka ce 3annawa KOMUCMOHAa (Bb3HarpakgeHwe) CcbrnacHo
TapudaTa Ha ,Emnopukn baHk — Bbnrapna” EA[l, akTyanHa kbMm gaTtata Ha nnawaHeTo
unn cbrnacHo Bb3HarpaxaeHune 3a Gpokepcku ycnyri, nocoyeHo B lMpunoxeHue Ne 4,
npeacTaBnABalLo HepasfernHa YacT oT gorosopa 3a 6pokepcku ycrnyru ¢ ,Emnopuku bBank
— Bvnrapns” EAL.

e [loroBopbT Ce CKMoYBa 3a HEOMNPEAErieH CPOK M Ce MpekpaTsaea: a) No B3anMHO
cbrnacue Ha ctpaHute; 6) OT BCAKa OT CTpaHUTE C € ABYCEAMWUYHO MUCMEHO
npeansBecTne, OTMPaBEHO [0 HacpelwlHaTa CTpaHa; M B) €4HOCTpPaHHO OT
~EMMopukn baHk - bbnrapus” EAL ako KNMMEHTHLT He 3annalla Ab/MKUMK TakCu
N/Nn KOMUCUOHHU 3a CPOK MNO-AbLITBI OT €AUH Mecel,.

HaumeHosaHue: . BeHuMapk ®uHanc” A}
Cedanuwe u adpec Ha ynpasrneHue: rp. Codoums, yn. ,Buckap nnaHmHa” Ne 19
TenegoH, ghakc: +359 2 962 5481, +359 2 962 5388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuya: www.benchmark.bg
Lama Ha yuypedsisaHe: 18.12.2003 r.
Homep u dama Ha pasp ewienuemo Ha PewweHne Ne 179-UN/09.03.2004 r. Ha
K®H 3a usebpuieaHe Ha OeliIHocm Kamo

. KoH
LB
PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

CobluecTBeHM ycroBusa Ha goroeopa cbe ,beHuMapk ®PuHaHc” AL

CovrnacHo cknoveHus porosop, WM BeHuMapk ®uHanc” ALl wussbpliBa cpeLly
Bb3HarpaXxgeHue caenkn ¢ UHaHCOBM WHCTPYMEHTW, OOMyCHaTM 3a Tbprosus Ha
perynupaH nasap ,B®B — Cocwus” A oT mmeTo Ha YnpaBnsBawloTO APYXKeCTBO,
JeicTBawo 3a cMeTka Ha [loroBopHMA QOHA W Ha HEroB PUCK, CbIMACHO MOPBYKU
nogageHn oT YnpasnssalloTO APYXECTBO. YNpPaBrsBaLLOTO APYXKECTBO, 3a CMEeTKa Ha
[oroBopHusa oHA, Abmkn Ha MIHBECTULMOHHNS NOCPEOHNK KOMUCUOHA M HaNpaBeHUTE 3a
N3BBPLUBAHETO Ha CAEMKUTE Pa3HOCKW, KaKTO crieBa:

3a Bcsika oTAenHa cAernka ce 3annawa KOMUCUOHA (,Bb3HarpaxkaeHue”) CbriacHo
TapudaTa Ha ,beHuMapk ®unHaHc” Al, akTyanHa KbMm gaTtaTta Ha nnaLaHeTo.
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HaumeHosaHue:

» OTkputue Cekroputus’ O0[

Cedanuuwe u adpec Ha yrpasreHue:

Benukobputanus, JloHgoH EC2R 6DN,
Moorgate 30-34, 1. floor

Tenegor:

+ 44 207 826 8200

Qakc:

+ 44 207 826 8201

EnekmponreH adpec (e-mail):

info@otkritie.com

EnekmpoxHa cmpaHuya:

www.otkritie.com

Hama Ha peaucmpauusi:

,OTKpuUTNe Cektopntnz” OO0 e
peructpupaHa no cunata Ha , The
companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha HaO30pHUSI OpaaH 3a
u3dasaHe Ha paspelueHue 3a U38bpLiBaHe
Ha deliHocm kamo UrT:

Ne 225539

CobluecTBeHM ycrnosus Ha gorosopa ¢ ,Otkputne Cektoputus” OO0

CovrnacHo obuwute ycnosua Ha ,OTtkputne Cekioputus” OO[, ApyXecTBOTO M3BbpLUBA
cpelly Bb3HarpaxgeHue cAenkm ¢ (UHAHCOBM WMHCTPYMEHTW OT WUMETO Ha
YnpasnaBaLioTo ApYKeCTBO, AeCTBaLLO 3@ CMeTKa Ha [loroBopeH hoHA 1 Ha HEroB pUCK,
CbrMacHoO MOpbYKM MNoAdafeHn oOT YNpasraBalOTO APYXKEeCTBO. YnpaBnssaloTo
OpyXecTBO, 3a cmeTka Ha [orosopeH ¢doHA, AbMkM Ha WMIHBECTULMOHHUA MOCpenHuK
KOMMCUWOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KakTo creaga:

3a Bcska oTgenHa caernka ce 3annawa KoMucMoHa (Bb3HarpaXgeHue) CcbrnacHo

TapudaTa Ha ,OTkputne Cektoputns” OO[, akTyanHa KbM gaTtata Ha nnawjaHeTo.
e [loroBopbT ce CkMouBa 3a HeoMnpedeneH CPoK M ce MnpekpaTsaBa OT BCAka OT

cTpaHuTe 6e3 npegnssecTye.

HaumeHosaHue:

» bankaHcka KoHcyntaHtcka KomnaHus
- N’ EAQ

Cedanuwe u adpec Ha ynpasrieHue:

rp. Codoums, yn. ,MosutaHo” Ne 9,
BX.A,crp.2, eT.5, odhuc 15

TenegoH,hakc:

+359 2 981 3559; +359 2 980 3954

EnekmpoHeH adpec (e-mail):

alex@bac.b

Enekmpo+Ha cmpa+uuya: www.bac.bg
Lama Ha yuypedsisaHre: 11.07.2003 r.

Homep u dama Ha pa3peuwieHuemo Ha
K®H 3a uzsbpuwieaHe Ha 0eliHocm Kamo
urt.

Pelwenune Ne 90-UMM/28.05.2003 Ha KOH,
Peluenne Ne 169-MINM/08.03.2006 Ha KH
n Pewenne Ne 1597-1MM/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep 8 KOH:

Ne PI-03-0206

ChbluecTBeHU ycnoBus Ha gorosopa ¢ ,bankaHcka KoHcyntaHTcka Komnanua — UM” EAL
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MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

YnpasnaBaLloTo APY>KECTBO, OT CBOE MMe M 3a CMeTKa Ha [JoroBopHus ¢oHA, Bb3nara, a
.pankaHcka KoHcyntaHTcka KomnaHnns — UIM" EAl B kauyecTBOTO i Ha WUHBECTULMOHEH
NnocpedHVK npuema pa nocpegHudn npu nokynka wu/mnu npojaxba Ha UHAHCOBU
WHCTPYMEHTW, TbpryBaHU Ha MecTaTa 3a Tbprosus (,nasapu”), Kato ocbLUeCcTBABa CBOATA
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO MO nopbyka (HapeXXpgaHe) u 3a CMeTKa,
Ha PUCK U OTFOBOPHOCT Ha YMpaBnABaloTO APYXKECTBO. YNpaBnsBawoTo APYXKECTBO, 3a
cmeTka Ha [oroBopHUSA ¢hoHA, ABbMKM Ha WMHBECTULMOHHUSA MOCPEAHVMK KOMWUCUOHA B
pasmep Ha:

e 0.3 % oT nasapHaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapeaeHo nokynka, npogaxba unu samsHa — 3a nopbYku Ha Bbnrapcka poHaoBa
bopca — Cocma A. Bcuukm gpyru pasxogu U KOMUCUOHHM MO CAEMKA KbM
Oopcarta 1 ueHTpanHus genosutap B bbnrapus, ca BKNOYEHM B Ta3n KOMUCUOHA ;

e 0.7% oOT nasapHaTa CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU, 3a KOWUTO €
HapedeHo MNokKyrnka, npogaxba wnn 3amsHa — 3a MNopbykMm Ha bykypelykata
doHaoBa 6opca. Beuukn gpyrv pasxoam u KOMUCMOHHN NO CAENKN KbM GopcaTta u
LeHTpanHusa aenosutap B PyMmbHUA, ca BKNIOYEHN B Ta3n KOMUCHOHa.

¢ 3a cmeTKka Ha YnpaBnsasalloTo ApyxecTtBo ca Takcn Ha BKK UM EALl, cebp3aHu ¢
doHpa 3a kKoMneHcMpaHe Ha MHBECTUTOPUTE.

e [loroBopbT ce cknouBa 3a cpok oT 1 (egHa) roguHa OT MOAMUCBAHETO MYy U ce
npekpaTsiBa nNpyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacTOSAWMAT
O0roBop He 6b4e npekpaTeH OT egHa OT CTPaHWUTe NPy N3TMYaHE Ha CpoKa, TO ce
npoabinkasa ¢ owe 1 (egHa) roguHa.

HaumeHosaHue: » Puma Cekroputuns” 00[

Cedanuue u adpec Ha yrpasrieHue: XbpBaTusa, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

»Pnma Cekopntuns” OO/ e perncrtprpana
LJama Ha peaucmpauus: B XbpBaTua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeuweHue Ha HaO30pHUSI opa2aH 3a
u3dasaHe Ha paspelleHue 3a U38bpLiBaHe
Ha OeliHocm kamo UIT.

NeUP/1-451-04/09-02/18,Ur.br.:326-111/09-
7

CobluecTBeHM ycrnoBus Ha gorosopa ¢ ,Puma Cekoputns” OO0

CovrnacHo cknoveHus pgorosop, ,Puma  Cekioputns” OOl wmsBbpwBa CcpeLly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCcTBO, AeNCTBaL|0 3a CMeTka Ha [oroBopeH (oHA W Ha HEroB PUCK, CbINacHo
MopbYKM nojafdeHn OT YNpaensBawloTO APYXECTBO. YNpaensBalloTo APYXeCTBO, 3a
cmeTka Ha [orosopeH doHA, AbmkM Ha WIHBECTUUMOHHUA MNOCPEAHMK KOMUCUOHAa
(BB3HarpaxgeHne) KakTo cnegsa:
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e 0.2% oT nasapHaTa CTOMHOCT Ha akuuu, 3a KOUTO € HapeaeHo MNoKynKa, npogaxba
Unm 3amsiHa — 3a NnopbYKkM Ha XbpBaTckata ooHgoBa 6opca;

e 0.1% oT nasapHaTa CTOMHOCT Ha obnurauumn, 3a KOUTO € HapedeHO MNOoKymnka,
npoaaxba unu samsHa — 3a NOpPbYKM Ha XbpBaTckaTa hoHaoBa 6opca;

e [loroBopbT Ce ckfouyBa 3a HeornpederieH CpoK M ce npekpaTsiBa OT BCAKa OT
CTpaHuTe c 15-AHEeBHO MNWCMEHO Mpean3BecTVe, OTNPaBEeHO [0 HacpellHaTta
cTpaHa.

HaumeHosaHue: » EBpO — ®uHaHc” AL}

Cedanuwe u adpec Ha yrpasrieHue: rp. Codoust, Byn. , Xpuctocpop Konym6™ Ne

43, e1.5
TeneghoH,hakc: +359 2 980 5657; +359 2 965 1590
EnekmpoHeH adpec (e-malil): contact@euro-fin.com
EnekmpoHHa cmpaHuua:. www.euro-fin.com
Lama Ha yuypedsisaHe: 08.11.1993 .

Homep u 0ama Ha pa3peweHuemo Ha
K®H 3a uzebplisare Ha deliHOCm Kamo
wrt.

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

PeweHne Ne 224-U1MM/18.12.1996 r. Ha
KoH

ChbluecTBeHM ycroBus Ha goroeopa ¢ ,EBpo — PuHaHc” Al

CovrnacHo ckntoveHua pgorosop, WM EBpo — ®uHaHnc” ALl wussbpwBa cpeLly
Bb3HarpaXxaeHne caenkn ¢ (UHaHCOBU WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCTBO, OelcTBalWo 3a cMeTka Ha [loroBopHus (poHA M Ha HEroB PUCK, CbrnacHo
MopbYKM nojafdeHn OT YNpaensBawloTO APYXECTBO. YNpaensBalloTo APYXeCTBO, 3a
cmeTka Ha [loroBopHua ¢oHA, AbMKU Ha VIHBECTULMOHHUS MNOCPEAHUK KOMMWCMOHA M
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAEMNKNTE PasHOCKU, KaKTo crneaga:

3a cgenkn ¢ duMHaHCOBN UHCTPYMeHTM Ha ,Bwnrapcka ¢oHpgosa 6opca — Codus” AL
(,BPB-Codbma” AL):
e 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa CAEernka 3a MoKynka unun npogaxbta Ha
obnvrauun/QLUK;
e 0.25% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa CAErnkKa 3a MoKynka unun npogaxbta Ha
akumm 1 apyrm MHaHCOBU MHCTPYMEHTU npu MecedeH o6opoT o 100 000 nesa.
Mpn mecedeH obGopoT Hag 100 000 neBa, Bb3HaArpaXxkaeHWeTo ce onpenens
cbrnacHo lMpunoxeHue N2l kbM nognucaHus [orosop 3a WHBECTULMOHHU YCnyrn
n genHoctm ot 07. 10. 2011 r.

3a caenkv n3BbH ropenocoveHnTe (BKMOYMTENHO Ha APYrv Nasapw), Bb3HarpaxkaeHue ce
onpepens cernacHo Tapudata 3a Takcu n kommcnoHn Ha UM Eepo — duHaHc” ALl

e [loroBopbT ce CKrovBa 3a HeornpeaeneH CPoK CPOK U ce MpekpaTasa npu: a) no

B3aMMHO Cbrnacue Ha CTpaHuTe, n3paseHo B NUcmeHa dopma; 6) ¢ egHoMeceyHo

NMMCMEHO NpPeamn3BecTne OT BCAKa OT CTpaHuTe; B) NMpW nunca Ha nnawaHe oT

CTpaHa Ha YNpaBnaBalLOTO OPY>KECTBO Ha KOMUCMOMTE 3a NOMEYUTENCKN YCryru,

nvnn Ha OBIKUMUTE CYMWU MO CAEMNKN C (PMHAHCOBU WUHCTPYMEHTU W/unu apyru
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TaKkCu, KOMUCUOHU, U/ Bb3HarpaXkaeHus 3a Cpok No-Abnbr oT 5 (neT) paboTHm
AHW OT AaTaTa Ha Bb3HWKBAHETO Ha 3a4bIIKEHNETO.

HaumerosaHue: »cnturpyn Noy6sn Mapketc” OO0

BenukobputaHus, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrpaeieHue: Canada Square, Citigroup Centre

TenegoH,hakc: +44 020 7986 4000; +44 020 7986 2266
EnekmponeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoxHa cmpaHuua: WWW.Citi.com
,CuTurpyn Moy6sbn MapkeTc” e
Lama Ha peaucmpayus. peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

Pa3speweHue Ha Ha030pHUS opeaaH 3a
u3daeaHe Ha pa3peleHue 3a u3ebplisaHe | Ne 124384
Ha detiHocm kamo UIT.

CobluecTBeHM yecrnoBus Ha goroeopa cbe Cuturpyn noyown Mapketc” OO

CovrnacHo obwute ycnosua Ha ,Cuturpyn [noy6wvn Mapketc” OO[, ApyxecTsBoTo
N3BBbPLLBA CPELLy Bb3HarpaXaeHue TpaH3akumm ¢ obnuraumm n/unu gpyru 4bAroBu LIEHHN
KHWXa OT UMETO Ha YnpaBnsBaLlOTO APYXECTBO, AEWACTBaLL0 3a cMeTka Ha [JoroBopeH
hoHA M Ha HEroB PUCK, CbFNACHO MOPBLYKM MOAAAEHN OT YNpaBnsaBaLoTO APYKECTBO.
YnpaenaBaLioTo APYXKeCTBO, 3a cMeTKa Ha [loroBopeH oHA, AbmKn Ha NIHBECTULIMOHHUSA
NOCpPeAHNK KOMUCUOHA 1 HanpaBeHMTE 3a U3BBLPLUBAHETO Ha CAENKMTE PasHOCKU, KaKTO
cneaBa:

3a BcAka oTAenHa caenka ce 3annawa KOMWUCMOHa (Bb3HarpaXKgeHwe) CbrnacHo
TapudaTta Ha ,Cuturpyn Noy6vn Mapketc” OO[], akTyanHa KbM gaTtata Ha nnaiiaHeTo.
[loroBopeHnTE KOMUCUOHHW He BKMOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKIYBAT NPUNOXKXUMUTE MECTHU AaHBLN U TaKCU.

e CpokbT Ha [loroBopa ce ycTaHOBSiIBa KaTO MbpBOHaYaneH CPoK OT efdHa roguHa.
Ako OBe ceamuum npegu Kpad Ha MbpBOHA4YarHUA Cpok He 6bae m3npaTeHo
nucmeHo npegussectme ot KnumeHta wunu [MocpegHuka po apyrata cTpaHa,
[oroBopbT ce nogHoBABa aBTOMaTUYHO 3a HOBW €4HOrOAMULLIHM CPOKOBE, OCBEH
ako KnveHTbT mnm [locpeaHVKbT He U3NpaTAT NUCMEHO nNpeamnsBecTue [fBe
ceaMnun npean N3TUYaHeTOo Ha MbpBOHAYaNHWA CPOK MIM Ha ApYyr eAHOroAuLLEH
CPOK Ha NOAHOBSIBaHE 3a CBOETO XenaHne Aa NpekpaTaT HacToAwms [lorosop.

HaumeHosaHue: lOpobank Brnrapus™ Al

Cedanuwe u adpec Ha yrpaseHue: rp. Codums, yn."OkonospbCTeH NbT” N2

260
TeneghoH (gpakc): +359 2 81 66 499; dakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“KOpobaHk bbvnrapua” Al e BnncaHa B
Hama Ha peaucmpauyus: CI'C no compmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.
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JInueHsns Ne B-05/1991 r., aktyanusunpaHa
Homep u dama Ha pa3peuwieHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
u3sebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbe
s3anoeep Ne P[] 22 — 2201/ 12.10.2012 r.
PezaucmpayuoHeH Homep 8 KOH kamo UM | Ne P-05-129/19.05.1997 .

PaspeweHue Ha Had30pHUS opaaH 3a
usdaeaHe Ha pa3pelueHue 3a U3ebplugaHe
Ha OeliHocm kamo UIT.

PezucmpauuoHeH Homep e KOH. Ne PI-03-0092

Ne 29/14.05.1997 e.

CobluecTBeHM ycrnoBus Ha gorosopa ¢ “KOpobank Bvnrapusa AQ”

CovrnacHo [lpeametra Ha porosopa “lOpobaHk bBbnrapya AL’ npuema cpeLly
Bb3HarpaxxaeHve Aa CKrouBa M U3MbIHABA, KakTo U Aa NOCpeaHMYn 3a CKIOYBaAHETO Ha
CAEnkn ¢ (PUHAHCOBM UHCTPYMEHTM 3a cMmeTka Ha doHpa, Npu ycrnoBus, onpeaeneHn 3a
BCSAKa cAernka B oTAenHo, nognncaHo ot asete CTpaHu, HapexaaHe.

3a BcAka oTAenHa cpenka ce 3annawa KoOMWUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
Tapndata Ha “lOpobaHk bBwvnrapua A[l” akTyanHa KbM Jatata Ha nnawlaHeTo.
[loroBopeHnTE KOMUCWMOHHW He BKMOYBAT TakKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINYBAT NPUNOXUMUTE MECTHU AAaHBLUN M TaKCU.

HaumeHosaHue: “Cocuete XeHepan Exkcnpecbank” Al
Cedanuwe u adpec Ha ynpassieHue: F\IF:) g’za PHa, Byn."Bnaavcnas BapHeHumK’,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmponeH adpec (e-mail): sgeb.office@socgen.com
Enekmpo+HHa cmpaHuua: http://www.sgeb.bg
“Cocuete XXeHepan Ekcnpecbank’ ALl e
Hama Ha peaucmpauyus: BnmcaHa B CI'C no cdmpmeHo geno Ne
4024/1993r.
Homep u 0ama Ha pa3peweHuemo 3a PelwweHne Ha BHB 3a nspgaeaHe Ha nuueHs
u3sbpuisaHe Ha baHkoea OeliHocm. 3a 6aHkoBa geviHocT Nel176, 03.06.1993 r.
PezucmpauuoHeH Homep e KPH kamo U | Ne PI'-03-0078/02.07.1997 .

CbLuecTBeHU ycnoBus Ha gorosopa cbe “CocueTte XKeHepan Ekcnpecbank” A

CwornacHo lNpeameTa Ha gorosopa “CocueTte YKeHepan EkcnpecbaHk” AL npuema npm
HapexgaHe oT cTpaHa Ha KnueHTa ga cknousa 1 uanbnHaea Caenku ¢ AbNroBn LEHHM
KHMWXXa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHU U NPeACTaBeHN HapexaaHus 3a caenku.
CoenknTte no HacTosALWMA AOroBOp MoraT ga 6bvaar:

a) caenkun 3a 3akynyeaHe Ha 6bnrapcku AbpxkaeHu LeHHU kHka (OUK) Ha nbpBryeH
nasap oT UMeTO U 3a cMeTka Ha KnneHTa;

6) caenku 3a nNokynka unun npogaxota Ha AbNroBY LIEHHU KHUXa, PasfinyHun oT
noco4eHuTe B T. @) NO-rope, kato baHkaTa n3nbNHABa Te3un caenkn 3a cBos cobCcTBeHa
CMeTKa KaTo HacpeLleH KOHTpareHT rno TaX Npu cnaseaHe Ha npvHumna ,JocTtaska
cpeuwly nnawaHe” — Delivery vs. Payment (DVP), nnu Ha 6a3sa ,JloctaBka ¢
npeasapuTenHo 3annawaHe/ goctassaHe” (Safe settlement).
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3a BcsAka oTAenHa caenka ce 3annalla KOMUCMOHa (Bb3HarpaXaeHwe) cbrnacHo
TapudaTa Ha “CocueTte XKeHepan EkcnpecbaHk” ALl akTyanHa kbM gatata Ha

nnawlaHeTo.

HaumeHosaHue:

“Ata Yatirim Menkul Kiymetler* A.S.

Cedanuwe u adpec Ha ynpassieHue:

Typums, NcHabyn, Emirhan Caddesi
No0.145 A Blok Kat 11 Balmumcu Besiktas

TenedoH (dakc):

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

EnekmponeH adpec (e-mail):

investmentbankingg_@atainvest.com

EnekmpoHHa cmpaHuua:.

httg://www. atainvest.com

Lama Ha peaucmpayus.

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

Pa3speweHue Ha Ha030pHUS OpaaH 3a
u3daeaHe Ha pa3pelueHue 3a U3ebplusaHe
Ha OeliHocm Kamo UIT.

NeARK/ASA-266 /12.02.1998 r.

CobluecTBeHM ycroBusa Ha goroeopa c “Ata Yatirim Menkul Kiymetler® A.S.

CwrnacHo lNpeameTa Ha gorosopa “Ata Yatirim Menkul Kiymetler” A.S. npuema cpeLuy
Bb3HarpaxxgeHue Aa CKrouBa U U3NbIHABA, KaKTO U Aa NOCPEeAHMYN 3a CKIIOYBAHETO Ha
caenkn ¢ UHaHCOBN NHCTPYMEHTM 3a cMeTka Ha PoHaa.

3a Bcsika oTAenHa caenka ce 3annawa KOMUCUOoHa (Bb3HarpaxkgeHue) cbrnacHo
TapudpaTta Ha “Ata Yatirim Menkul Kiymetler* A.S. akTyanHa KkbM gaTtaTa Ha nnaLjaHeTo.
[loroBopeHnTEe KOMUCMOHHMN He BKMKOYBAT TakCU, KOUTO MoraT Aa 6baaTt HauncneHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHU AaHBLIM U TaKCK.

HaumeHrosaHue:

“CovergEx Limited"

Cedanuwe u adpec Ha ynpassieHue:

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

TenedoH (dakc):

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

EnekmpoHeH adpec (e-mail):

traders@ convergex.com

EnekmpoHHa cmpaHuua:.

http://www.convergex.com

[Hama Ha peaucmpayust:

“ConvergEx Limited" e pernctpupana B
AHrnma Ha 29.05.2007 r. nog Homep
06262150

PaspeuweHue Ha HaO30pHUSI OpaaH 3a
u3zdasaHe Ha pa3pelueHue 3a u3ebpuieaHe
Ha OeliHocm Kamo UIT.

Ne 472780 /22.01.2008 .

ChblUecTBeHM ycrnoBus Ha goroeopa ¢ “ConvergEx Limited"
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CwornacHo NMpeameTa Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxxgeHune
Aa CKIoYBa U N3NbITHABA, KAKTO M Aa NOCPEAHNYM 3a CKIIOYBAHETO Ha CAENKM C
(hbUHAHCOBU NHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcsika oTAenHa caernka ce 3annawa KOMUCUOoHa (Bb3HarpaXkaeHue) cbrnacHo
TapudaTa Ha “ConvergEx Limited" akTyanHa kbm gaTtarta Ha nnawaHeTo. [lorosopeHuTe
KOMWUCMOHHM He BKMNOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauuCrneHn oT CboTBETHATA
Bopca, KaKkTo 1 He BKIIOYBAT NPUNOXUMUTE MECTHU AaHbLM N TaKCK.

JaHHM 33 NHBECTULIMOHHUSA KOHCYNTaHT

MHBECTUUMOHMTE pELUEHUs NpU ynpaBneHneTo Ha aktueute Ha NP ,Ekcnat [noybbn
Ekyntuc” we 6bpaT B3EMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3upaH UHBECTULMOHEH KOHCYMTaHT, NpuTeXasaly
ceptucpmkat Ne 412-UNK/02.06.2014 r., nsgageH ot KOH 3a npugobuto npaBo 3a
N3BBbPLUBAHE HA AEWHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

Obpa3zosaHue

1996 . — 1997 . KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4yHa NonuTrka N oMHaHCK

1995 r. — 1997 . BRANDEIS UNIVERSITY, Yontbem, CALL, Marnctsp no
MeXAyHapoAHa NKOHOMUKA U pUHaHCK

1994 r. —1995r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaebp no 6usHec agMUHUCTPaUMS, PUHAHCK N NKOHOMUKA

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

Bynanewa, YHrapus, bakanaesbp N0 MKOHOMUKA U MEHUAXMBHT
LonbnHumernHa keanugbukayus
1999rr. CeptuduumpaH puHaHcos aHanuTuk (CFA)

lpogbecuoHaneH onum

CenTtemspu 2010 . — g0 ~Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute
MOMEHTa

2009 r. — 0o MOMeHTa .Excnat Kanutan” Al, npeacrasuten n N3nbiiHUTENEH SUPEKTOP

2009 r. — oo MmomeHTa -Excnat Npyn” EOO[, egHonn4yeH cobCTBEHMK Ha KanuTana

2005 r.—2009r. MUWHUCTBP Ha AbpXXaBHaTa agMUHUCTPAUNA U
aAMUHUCTpaTUBHaTa pecdopma

2003 r. —2005r. 3amecTHUK MUHUCTBbP-NpeacenaTen u MMHUCTBLP Ha TpaHcnopTa
M cboOLleHunaTa

2001 r.—2003r. 3ameCcTHUK MUHUCTBP-NpeacegaTten u MuHncTbp Ha
MKOHOMMUKaTa

2001 r. —2005 . 39-0 1 40-0 HapogHo ckbpaHue, HapofdeH npeacTaBmTenN
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2000 r.—2001r.

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 r. -1994 r.

1988 r.—1990r.

LAZARD CAPITAL MARKETS, JloHaoH, BennkobputaHus,
Crapwu suuenpesungeHT; dupektop ,[poyusaHns 3a LleHTpanHa
n NstouHa Espona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHusa, AcouunnpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
.PasBuBaLLn ce eBpOMNENCKN KanutTanosu nasapu”

SBC WARBURG, Tokuno, AnoHns, AHanusaTop no ctpaTternsa Ha
ANOHCKMTE (PbMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewya, YHrapus, JaHbyeH
KOHCYNTaHT

LLikona 3a 3anacHn oguuepu

2. NNbyesap OumuTpoB OQnMOB, NULEH3UPAH MHBECTULMOHEH KOHCYNTaHT, NpuTeXasaLy
ceptudpmkat Ne 373-1K/18.09.2012 r., nsgageH ot KOH 3a npugobuto npaso 3a
N3BbpLUBAHE Ha AENHOCT KAaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue
2008 r. —2009r.

2007 r. — 2008 .

2004 r. — 2007 r.

HonbnHumernHa
Keanugukayus
2013r.

2012r.

lpogpecuoHarneH 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

YHusepcuteT JodnH" — Mapunx, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTueu

YuusepcuteT Jlyu Mactoop®, Ctpacbypr,1-8a Maructbpcka
cTeneH - Master 1: dnHaHCK 1 ynpasreHne Ha pucka

YuusepcuteT ,Jlyu Mactoop”, CTtpacbypr, PparHumns, bakansbp —
Licence: KonnyectBeHn METOAN, UKOHOMUKA U MEHUIXKMBHT

CeptuduumpaH puHaHcos aHanuTuk (CFA)

CepTtudukat 3a npugobuto npaso 3a N3BbpLIBaHE Ha 4ENHOCT
KaTto NHBecTMumoHeH koHcynTaHT Ne 373-M1K/18.09.2012r.

“Tv bu An AceT MeHngxmbeHT” EALL, MNopTdonno meHnoxsp

Y[ “ObwmHcka 6aHka AceT MeHnmxmbHT' EALL, TnaBeH
onepaTBEH AUPEKTOP

Y[ “ObwmHcka 6aHka AceT MeHnaxmbHT' EAL, N3nbnHuTeneH
ONpeKTop 1 uneH Ha CbBeTa Ha AnpeKTopuTe

“ObwmHcka baHka” A, HavanHuk otaen Kanutanosu nasapu
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01.03.2010 g0 01.03.2012 “Twu B Ain AceT MeHnpxmbHT” EAL, MNopThonno meHngxsp

22.12.2008 oo 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAOSIMO MEHNAXKBP B
otaen ,Fixed Income — Euro Aggregate”

|.3. BaHka geno3untap

[aHHun 3a baHkaTa genosutap

HaumerosaHue: “KOpobaHk Bbnrapua” AL}
Cedanuwe u adpec Ha ynpasreHue: rp. Cocpus,yn."OkonoBpbeTeH NbT” N2 260
TeneghoH (ghakc): +359 2 816 6215; dpakc +359 2 988 8191
EnexkmponreH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuua: www.postbank.bg
“KOpobaHk bbnrapus” Al e BnucaHa B
Hama Ha peaucmpayus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInueHsnsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoeeq Ne P[] 22-2252/16.11.2009
u3sbpuwisaHe Ha barHkosa deliHocm: Ha YnpasuTtena Ha BHB, npomeHeHa cbe
3anoeeg Ne Pl 22 — 2201/ 12.10.2012 r.

CobluecTBEHM ycroBus Ha goroBopa ¢ baHkaTta genosntap

CbrnacHo CKrnyeHnsa 4orosop Mexay YnpasnasalloTo APY>KeCTBO, AeCTBALLO 3a
cmeTka Ha PoHAa, oT egHa cTpaHa, u baHkaTa genosuTap, oT Apyra cTpaHa, nocrnegHaTa
e okassa Ha A “EkcnaT noy6bn EkyuTuc” cnegHutTe OCHOBHU yCnyrn: (a) CbXpaHeHue
Ha napuyHu cpeacTtea Ha [JorosopHus goHa,; (6) M3BbpLLBAHE HA BCUYKM NNaLlaHus oT
nmeTo 1 3a cmeTka Ha PoHAa; (B) BoAeHE Ha Be3HaNNYHN LEHHN KHUXa, NpuTexasaHu oT
doHaa no nogcmeTka Ha/B pernctepa Ha baHkaTa genosntap B “LleHTpaneH genosutap”
All, BHB unu B gpyra MHCTUTYUKMS; (I) CbXpaHEHNE Ha HanWYHWN LEHHN KHKa Ha PoHAa;
(a) cbxpaHeHne Ha (hUHAHCOBU MHCTPYMEHTU Ha PoHA A, TbpryBaHu B YyOmHa
(4y>KOEeCTpaHHU LEeHHN KHMXKA); (€) CbXpaHeHUe Ha yAOCTOBEPUTENHN AOKYMEHTM 3a
Be3HanMYHN LIEHHU KHMXa 1 Apyrn AOKYMeHTU Ha [loroBopHusa dora; (k) nssbpLuBaHe Ha
Apyru ycnyru, nocoyYeHn B 4OroBopa Unn 3a KoMTo € 3agbibkeHa baHkaTa genosutap
CbINacHO 3aKOHa, UIK 3a KOUTO Ce NOCTUrHe CrnopasyMeHue OT CTpaHWUTe No Aorosopa 3a
JenosutapHu ycnyrn. baHkaTta genosuTap cbxpaHsaBa akTUBUTE U JOKYMeHTUTe Ha PoHaa
Ha HeroBo umMe. baHkaTa aenosutap ocbLUecTBABa O6LL KOHTPON BbPXY M34aBaHETO
(npopaxbaTta), 06paTHOTO M3KyNyBaHe 1 06e3cnMnBaHeTo Ha AsnoBeTe Ha [JoroBopHNs
doHA, KakTo 1 cebupaHeTo 1 N3NoN3BaHETO Ha Npuxoaute Ha PorHaa aa 6bae B
CbOTBETCTBME CbC 3aKOHa M HerosuTe [paBnna, KakTo 1 aa cneaun ganv
Bb3HarpaXXAeHNEeTo Ha YNpaBnsaBaLloTo APYXXECTBO € U3YNCMEHO U NNaTeHo B
CbOTBETCTBUE CbC 3aKkoHa 1 NpaBunata Ha PoHaa. baHkaTa genosutap exegHeBHO
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KOHTPONUpa n34ncnsBaHeTo Ha EMUCMOHHAaTa CTOWHOCT U LieHaTa Ha oBpaTHO usKkynysaHe
Ha gsanosete Ha [1® “EkcnaTt Mmoy6sn Exyntnc”.

Oo “ Exkcnat moy6bn Ekyntuc” 3annawa Ha baHkata genosutap 3a geHocTTa i no
[0roBopa Bb3HarpaxaeHvne B pasmep, onpeneneH B NpunoXKeHne KbM 4OroBopa, KakTo U1
TakCu U KOMUCUOHHU 3a TpaHcepun Ha akumn 1 obnvrauyum, 1 4pyru BUAOBE yCryru
cbrnacHo Tapuda, npencrasnsiBalla 4yacT OT 4orosopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHUe Ha (PUHAHCOBU MHCTPYMEHTUN Ce Hadncnsea npu
BCHAKO U34YMCABaHE Ha HETHATa CTONHOCT Ha akTUBUTE Ha boHAa, Ha Ba3a npeoLeHeHu
GanaHcu oT OMHAHCOBU MHCTPYMEHTM 3a CbLUMSA UK NPeaxoneH aeH. NocoyeHnte
NPOLEHTU ca Ha roguliHa 6asa (30/360) n BkntousaT [C. 3a cbxpaHeHne Ha Gbnrapcku
OBbPXXaBHU LIEHHWN KHUXKA C MACTO Ha cbxpaHeHne BHB u prHaHCcoBM MHCTPYMEHTH C
MSICTO Ha CbxpaHeHune LleHTpaneH genosutap Al komucnoHata e 0.035%, 3a chuHaHCOBM
WHCTPYMEHTN CbC CETBLISIMEHT M CbXxpaHeHue B Clearstream Banking Luxembourg
komucuoHHaTa e 0.030%, a 3a pMHaHCOBU MHCTPYMEHTU PETMCTPUPAHMN B CTpaHaTa Ha
nsgaTens u cbxpaHasaHu B Clearstream — no gorosapsHe, B 3aBUCUMOCT OT BUAA U
CTpaHaTa Ha usgaTens.

BbaHkaTa genosutap nony4yasa Bb3HarpaxaeHue 3a TpaHcdepu Ha prHaHCoBK
WHCTPYMEHTW, KaTO TO OTHOBO Bapupa B 3aBUCMMOCT OT BUAA Ha MHCTPYMEHTUTE U
MACTOTO Ha usnbnHeHue. 3a TpaHcdep npes LieHTpanHus genosutap unu genosutap, no
kouTo e BHB, Bb3HarpaxkaeHneTo e 8 nesa, 3a TpaHcdepu Ha PUHAHCOBU NHCTPYMEHTH,
pernctpupaHn n cexpaHasaHu B Clearstream Banking Luxembourg komucuoHHaTa € 10
€BpOo, CbOTBETHO NPeABNAEHO € N Pa3fMYHO Bb3HarpaxaeHue 3a TpaHcdepu Ha
PUHAHCOBU NHCTPYMEHTUN OT U KbM AEMNO03UTapu B ApYyru AbpKasu.

BaHkaTa genosuTtap Lie nony4asa v Bb3HarpaXaeHve 3a AeNHOCTTa Ci No NpoBepKa U
KOHTPOMN BbPXY U3YNCMABAHETO HA HETHATa CTOMHOCT Ha akTUBWUTE — MO 6 NB. Ha MeceL, Ha
emncns oT nopTdperna, Ho He no-marnko ot 200 nB. Ha mecey (Heobnaraema c 4AC).

HoroeopbT ¢ baHkaTa oenosnTap e CKIoYeH 3a CPoK OT efHa roguHa, KaTo BrvM3a B cuna
1 nma JencTBMe camo crieq nonyvyaeaHe Ha HaanexHo ogobpeHne ot KOH no pepa Ha
un.18 ot 3AKUCAOMKN. Ako fo 90 (oeBeTaeceT) KaneH4apHN AHW NPeAn U3TUYaHe Ha
cpoka Ha AelCTBME Ha AoroBopa HUTO edHa OT CTPaHMTe He M3SIBM NMCMEHO XXenaHue 3a
HEroBOTO NpeKkpaTaBaHe Unu NPOMSHa, TOl Ce cYMTa aBTOMaTUYHO NPOABLITKEH 3a CbLUUSA
CPOK 1 MpU CbLUMTE YCITOBUS.

[NoroBopbT ¢ baHkaTa genosuTap Moxe Aa 6bae npekpaTeH Npu crnegHUTe yCroBus:
1. Mo B3avMHO cbrrnacue Ha CTpaHUTe, U3Pa3eHo B NUCMEH BUL,

2. EQHoOCTpaHHO OT BCsika OT CTpaHUTe, ¢ TPUMECEYHO NUCMEHO Npean3BecTue;

3. Mpwu npekpaTaBaHe Ha PoHAA;

4. MNpun npekpaTtaBaHe, OTHEMaHE Ha NuUeH3a unn o6saBsaBaHe B HECHLCTOATENTHOCT Ha
OorosopHusa poHAa — nNpu ycnosusaTa Ha un.26, an.3 ot 3KNCAONKA (T.e. cnep kato
BbaHkaTa genosutap no U3KMIOYEHNE € N3BbpLLBaNa 3a Nepuog He No-Abbr OT TPU
MeceLa ynpasuTenHn AencTenus oTHocHO PoHaa no pepa Ha Pasgen | ot rmaea neTa Ha
Hapepnba 44, kaTo goroBopa Moxe fa 6bae npekpaTeH Npu CKMoYBaHE Ha 4OroBop C
OpYyro ynpaengasaLlo ApYyXecTBo No pega Ha Pasgen | ot rmasa neta Ha Hapenba 44 vnu
cnep npeobpasyBaHeTo Ha hoHAA Ype3 CrIMBAHE UM BRMBaHE).
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5. Mpun oTHEMaHe Ha NuLeH3a unn obsiBsiBaHe B HECHCTOATENHOCT Ha baHkaTa
AenosuTap;

6. Npn oTHemaHe oT cTpaHa Ha KOH Ha n3gageHoTo paspelleHne 3a opraHnsnpaHe n
yrnpasrneHne Ha hoHAa;

7. MNpun nsameHerHune ot BHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KMYBaHE Unn
orpaHnyaBaHe onpeneneHn 4eNHOCTN, HeobxoaumMm 3a N3MBbIHEHNETO Ha AEMNO3MTaAPHUTE
ycnyru;

8. Mpwn uskntouBaHe Ha baHkaTa genosuTap oT cnmcbka no yn.35, an.1 ot 3KNCAONMKA.

9. KoraTo HSIKOSi OT CTpaHWUTE He U3MbIIHWU CBOE CbLUECTBEHO 3a4bIKeHWe No gorosopa
nopaau NpuymHa, 3a KOATO OTroBaps, U3npaBHaTa cTpaHa MoXe NCMEHOo Ja passanu
A0roBopa, kaTo Aafe Ha ApyraTa cTpaHa NUCMEHO NOAXOASLL CPOK 3a U3MbHEHWE Ha
CbOTBETHOTO 3aAbIDKEHNE C NPeaynpexaeHne, Ye crnea n3TuyaHe Ha cpoka e cmaTa
[0roBoOpa 3a pasBarieH saHanpea,

B cnyvain Ha npekpaTaBaHe Ha gorosopa, baHkaTta genosuTtap npexsbprs
CbXpaHsABaHUTE OT Hes akTuBy Ha [P “Ekcnat Mnoy6bn EKynTnc”, KakTo 1 BCUYKK
HeoOXoANMN LOKYMEHTU Ha NOCOYEHA OT YNpaBnaBaLoTO APYXKECTBO U ogobpeHa oT
3amecTHuk-npeacenatens Ha KOH Hoea GaHka genosutap.

I.4. Ogutopm

HeszaBucumunaT dpuHaHcoB oguT 3a 2008 r. n 3a 2009 r. Ha ®oHOa € OoCbLUeCcTBEH OT
crneunanusnpaHo ogutopcko npeanpusaTne ,AreiH — Takt” OO[, cbc cegannwie n agpec
Ha ynpasneHue rp. Coduma, 6yn. JdoHaykoB” Ne 52, npepctaBnsiBaHo OT YnpaBuTens
CtedbaHa TpudcoHosa CtouueBa.

3a ocblyecTBsiIBaHE Ha HE3aBMCMMUSA (PUHAHCOB oauT Ha ®oHaa 3a 2010 r., 2011 r., 2012
r., 2013 r. n 2014 r. e n3dpaHo cneunanuanpaHo ogutopcko npeanpustue Joema” OO/,
CbC cefanuviye u agpec Ha ynpasneHue rp. Codusa, 6yn. lMpod. LiseTaH lazapos” Ne 13,
npeacrtapnssaHo ot Ynpasutensa Emunua MNoposa.

[.5. BBHIWHWU KOHCYNTAHTU
Hama BBHLWHM KOHCYNTaHTK, Ha KOWUTO Aa ce 3annawa cbe cpeacTsa Ha [loroBopeH ¢hoHa.
[.6. OTroBOpHM 3a U3roTBsiHeTo Ha lNMpocnekTa
OTroBopHK 3a N3roTBsHETO Ha NpocnekTa ca:
1. Jlbuesap Aumos — 3a hnHaHcoBaTa YacT u
2. EBreHns CnmeoHoOBa — 33 MIKOHOMUWYECKATa YacT.
lopenocoyeHuTe nuua, ¢ nognucuTe cu, NonoXeHn B kpasd Ha [NpocnekTa, geknapupart, ye
crnen nonaraHe Ha HeobxogumaTa rpwka U AOKONKOTO MM € M3BECTHO, UHdopMauusaTa,

npeactaseHa B MpocnekTa, He e HEBSIpHA, NoABexaalla Ui HembIHa.

II. "HBECTULUMOHHA NHOOPMALUNWA
II.1. AHBECTULMOHHU Lenu U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.
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EBOEUNTE MHBECTUTOPU CJIEOBA A CE SAMNO3SHAAT C TO3U PASAET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHNTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA 4®
LEKCIAT  [TIOYEBJT EKYUTUC' CBBMAOAT C TEXHWUTE COBCTBEHU
MHBECTULINOHHN LIETIN.

Mo cmncbna Ha un. 4 nun. 5, an. 1 n 2 ot 3AKNCAMNKU A® ,Ekcnat Moy6bn Ekyntuc”
NnpeacTaBnsBa KONEKTMBHA MHBECTMLUMOHHA CXEMa 3a MHBECTUPaHEe NPenMyLLEeCTBEHO B
akuMym 1 Tbpryemm npasa, NPUETH 3a TbProBUs Ha PerynvMpaHn nasapu B cTpaHaTa M Ha
MEXAYHAPOAHO NPU3HATU W NUKBUAHW PErynupaHu nasapu B 4yxOuHa. OoHOBLT Lwe
WHBECTUPA MpPEUMYLLECTBEHO BbLB (UHAHCOBU WHCTPYMEHTKW, [AOMycHaTM [0 unu
TbpryBaHM Ha perynvpaHu nasapu B CTpaHata u 4yxOuHa, C npuopuTeTHa TeXecT
n3gageHn OT aKUMOHEPHM APYXECTBa C pasnunyHa GusHec Haco4eHOCT, onepupalum Ha
CBETOBHO HUBO. POHABLT LEe UHBECTUPA U B ABLMTOBM LIEHHU KHWXa U UHCTPYMEHTU C
bUKCUpaHa A0XOOHOCT, NPEANMHO C Uen nognobp)KaHe Ha JIMKBUAHOCT M B MOMEHTM Ha
nasapHN CbTPECEHUS.

MNHBECTULIMOHHU Lienu

OcHoBHarta Len Ha [1oroBopeH hoHA € OCUTypsIBaHETO Ha CPELHO 40 AbMTOCPOYEH PBCT
Ha CTOWHOCTTAa Ha HEroBUTE aKTWBM, KaKTO W HapacTBaHe Ha CTOWHOCTTa Ha
VHBECTULMUTE Ha MpuUTeXaTenuTe Ha [AAMOBe 4Ype3 peanusnpaHe Ha MakCUMarHus
Bb3MOXEH J0X0A NPMW eKCNo3ULMS KbM LIEHHN KHUXa U ApYri PUHAHCOBM MHCTPYMEHTU 3a
ocurypsiBaHe Ha NTMKBULHOCT.

PbCcTbT ce ocurypsiea Ypes MHBECTMPAHE BbB BUCOKOLOXOAHW aKTUBW, a YNpaBneHUeTo
Ha pucka — MOCPeACTBOM TEXHWKM 3a AuBepcuduuMpaHe U B3aMMHO CbyeTaBaHe Ha
akTmBuTe. Cpep oCHOBHWUTE Uenu Ha doHaa e u ocurypsiBaHe Ha NUKBUAHOCT — KaKTO Ha
HeroBuTe COGCTBEHW UHBECTULMW, Taka U Ha MHBECTULMWTE B AsrnoBeTe Ha GoHga.

Hama curypHocT, ye A® ,Ekcnat Moy6bn Ekyntuc” we nocturHe MHBECTULMOHHUTE CU
uenu.

MHBeCTULMOHHA CTpaTEerns U NonmTuka

MHBecTuumoHHaTta ctpaterns Ha PoHpga npedsuxga peanu3anpaHeTo Ha KanuTanosu
ne4yandu OT LIEHHW KHWXA, KaKTO U Ha NpUxoAan OT AMBUAEHTW/AOXOAM OT AANOBU LEHHN
KHUXa, N TEKYLLM AOXOAW OT ABbITOBU LIEHHW KHWXKa U ApYyr PMHAHCOBW MHCTPYMEHTU. 3a
NoCTUraHe Ha WHBECTULMOHHUTE Lenn ce npunara cTpaTerna 3a akTMBHO ynpasneHve Ha
Herosmsa NOPTAENn OT LIEHHM KHUXa U NapuyHn cpeacTaa.

Mpn B3emaHeTO Ha WMHBECTULMOHHU peLUeHus, YNpaBnAsBalloTO APYXECTBO npunara
nocnegosaTenHo mertoga ,0Trope-Hagony” (the top-down approach), nspasssawy ce B
naeHTUdUUMpaHe U aHanus Ha NepcrnekTUBHUTE CEKTOPM B CbOTBETHATa LeneBa cTpaHa
OT cnucbka no-gony n mertoaa ,otaony-Harope” (the bottom-up approach) npu nséopa Ha
KOHKPETHM EeMUTEHTU, CboDOpPasHO THAXHOTO (PMHAHCOBO CbLCTOAHWE, TEHAEHUMU 3a
pasBuUTUE, MEHUOXMBHT M KOpNopaTMBHO YynpasneHue, KpeawutHa uctopus. Bopgewy
KpUTEpPUA Npu B3EMAHETO Ha MHBECTULMOHHO pELLEHME € Bb3MOXHOCTTa 3a pacTex Ha
JafeHaTa LieHHa KHWUra, a He CTpemexa 3a CTPYKTypupaHe Ha nopTdelin ¢ ydactve Ha
BCUYKM AbpKaBwn, B kouto PoHABT ce hoKycupa, ¢ Terna, cbobpasHo pasmepa Ha BBI1 Ha
CcTpaHarTa.

C ornep noctnraHe Ha MHBECTULMOHHUTE uUenn Ha PoHpa, yl'lpaBJ'IFlBalJ.I.OTO AOPYy>XeCTBO
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nHBecTupa HabpaHute cpeactea Ha [P ,Ekcnat Mmoybbn Ekyutnc” npemmyLlecTBeHO B
NVKBMAHW aKuMnM W Tbpryemu npaea, NpUeTM 3a TbproBus Ha Obnrapckym wunu
UYYXKOECTPaHHW perynupaHn nasapu. WMHeecTuuumte B ABNMOBU  LEHHW KHUXA W
WHCTPYMEHTN C (puKCMpaHa AOXOAHOCT Ce U3BbpPLUBAT NPEeAMMHO C Len nogabpXaHe Ha
NUKBUOHOCT M B MOMEHTW Ha Na3apHnN CbTPECEHNS.

CbcTaB M CcTpykTypa Ha noptdenna Ha PoHOoa, KaTeropum aktmeu, B KOUTO PoHABLT
nHBecTunpa, UHBECTULIMOHHW OrpaHn4yeHna

CovrnacHo [lpasunata Ha [orosopeH ¢oOHA, HeroBuTe akTMeM MoraT da 6baat
WHBECTMPaHW B CNeaHUTe rpynu MHaHCOBN MHCTPYMEHTU U ApYrn (DMHAHCOBW aKTUBK, U
B PaMKMTE Ha A40NYNOCOYEHUTE MaKCUMarnHu NpoLeHTH:

1. Akumu B OpYyXKecTBa, Tbpryemu npasa WU ApYyrn LEHHW KHWXKA, €KBMBANEHTHU Ha
akumMn B gpyxecTsa, AOMYCHATK A0 UNKU TbpryBaHn Ha perynupaH nasap no un. 73
ot 3MPU nnu TbpryBaHn Ha Apyr perynupaH nasap B bwnrapua — go 40% ot
akTmeute Ha PoHaa;

2. Akunu B gpyxecTBa, Tbpryemu npasa v ApPYrn LEHHW KHWXA, eKBUBArNeHTHU Ha
aKkuuun B ApyXecTBa, AOMyCcHaTW A0 WX TbPryBaHW Ha perynupaH nasap no un. 73
oT 3MNPU unu TbpryBaHyn Ha Opyr perynupaH nasap B AbpkaBa uneHKa, Kakto U
OOMyCHaTK 3a TbProBusa Ha oduumaneH nasap Ha oHaoBa Gopca nnu TbprysaHu
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KONTO € BKMYEH B CNNCHK, 0f00peH
oT 3amecTHuK-Npeacenatens W/unm nocodeH no-gony — go 90% ot akTMBMTE Ha
doHAaa;

3. WspapeHun ot gpyxectsa no T. 1 1 2 obnuvrauun, gpyry ObArOBU LEHHW KHUXA U
WHCTPYMEHTN Ha Napu4HUs nasap, AOMycHaTW A0 UMW TbpryBaHW Ha perynupad
nasap no un. 73 ot 3MNPU nnn TepryBaHu Ha apyr perynnpaH nasap B Penybnuka
Bbrnrapua unuv B Apyra AbpXaBa UneHka, Wnu [onycHaTu 3a TbpProBUs Ha
ochmumaneH nasap Ha poHaosa Bopca Unu TbpryBaHu Ha Apyr perynupaH nasap B
TpeTa AObpKaBa, KOWTO € BKMAOYEH B CNUCbKa, 0[00peH OT 3aMeCcTHMK-
npeacefartens u e nocodeH no-gony — Ao 20% o1 aktuemTe Ha PoHAa:

4. bes orpaHudeHunsi, o6wo no 100% ot aktuemuTe Ha PoHaa B:

a) LleHHM kHWXa M MHCTPYMEHTU Ha napuyHuA nasap, emutupaHu ot Penybnuka
Bbnrapusa nnu gpyra gbpxasa uneHka Ha EC;

6) VHCTpyMeHTU Ha napuyHWs nasap U3BBLH Te3W, TbpPryBaHM Ha perynupad
nasap, ako BbpPXy €eMUCMATa WM eMUTEHTa Ha Te3N WHCTPYMEHTUM ce
ocbLUecTBABa HaA3op C Uen 3awuTa Ha BNOXWTENWTE WNW  BrOroBeTe,
rapaHtTupaHun oT Penybnvka Bvrrapus nnu gpyra gbpkaBa uneHka, eMuTupaHu
uUnu rapaHTMpaHu ot bbnrapckaTta HapogHa 6aHka, oT ueHTpanHa 6aHka Ha apyra
ObpKaBa uneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbio3 unm
oT EBponeickaTta nHBecTuUMOHHa 6aHka, OT TpeTa AbpKaBa, a B cryvyauTe Ha
denepanHa abpxaea — OT €4MH OT UYMNEHOBETE Ha defepanHaTa Abpxasa, OT
nybnuyHa mexgyHapogHa opraHusauus, B KOATO UreHyBa MOHe efHa Abpikasa
UneHka;

B) LI€HHWN KHWXa N UHCTPYMEHTM Ha NapuyHWA nasap, EMUTUPaHN U rapaHTUpaHn
oT nuuata no 6. ,6” (6es Tean no 6. ,a"), N QonycHaTM 4O WUNKN TbpryBaHW Ha
perynupan nasap no un. 73 ot 3MNPU unu TbprysaHu Ha Apyr perynvpaH nasap B
Penybnuka Bvnrapus unu B gpyra gbpxaBa YneHka, unv gonycHaTu 3a Tbprosus
Ha oduumaneH nasap Ha doHgoBa Gopca uUnM TbpryBaHM Ha ApPYyr perynupat
nasap B TpeTa AbpXasa, KOUTO € BKIMIOYEH B CNUCHKa, oAobpeH OT 3aMeCTHUK-
npeacenartens;

5. Hackopo v3pgageHn LEeHHW KHWXa Ha gpyxectsa no T. 1 wnu 3 no-rope, ako
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YyCroBUATa Ha €eMuUcuaTa BKMOYBAT MNOeMaHe Ha 3agb/PKeHue fda ce ucka
JonyckaHe u ga 6bgat gomnycHaTM B CPOK He Mo-gblbr OT €4Ha rogvHa oT
nsgaesaHeTo UM 3a Tbprosusa Ha ,bOB — Coduma” AL nnu Ha gpyr oduumaneH
nasap Ha gpyra doHgosa Gopca nnu gpyr perynvpaH nasap, BKIHOYEH B CNNCHK C
opobpeHn oT 3amecTHUK-NpeacenaTens nasapu 1 Apyrn perynupaHyi nasapu no
CMUCBIa Ha 3akoHa — Ao 30% oT akTnBmTe Ha PoHAa;

6. Akumm 1 obnvraumm OT ApPYXKeCTBa, PErncTpupaHn B AbpxKaBa-yneHka Ha EC wu
ctpaHute ot OUICP, 4nsaATo THbpProBusi ce OCbLUECTBSIBA HA MHBBHOOPCOB nasap u
YMINTO Nocrneapaly CETLIIMEHT Ce OCbLUecTBsBa npe3 cuctemute Ha EUROCLEAR
n CLEARSTREAM 41 BCUYKM [AenosuTapHM WHCTUTYUUKW, OOCTbMHU 4ypes3
CLEARSTREAM - go 10% ot aktnBuTe Ha ®PoHpa;

7. [DepvBaTUBHWN (PUHAHCOBUM UHCTPYMEHTN, OTrOBapsALLM Ha U3NCKBaHMATA Ha un. 38,
an. 1, 7. 7 ot 3AKUCLAMNKN - no 10% oT aktmBuTe Ha doHaa.

8. [sinoBe Ha KOMEKTMBHW WHBECTULMOHHW cxemu cbrnacHo un. 4 3OKUCOMKA,
n/unn Ha gpyru KONeKTUBHW MHBECTULMOHHU CXEMWU /NN Ha Apyrn NpeanpusaTms
3a KOINEKTMBHO WHBECTUpaHe, CbC cejanvwe B bbnrapus, B gpyra Abpxasa
ureHKa unuM B TpeTa AbpXKasa, OTroBapslM Ha ycnosuata Ha un. 38, an. 1, 1. 5
3OKNCAONMKN — pno 20% ot aktnBuTe Ha PoHAaa;

9. Brnorose B kpeguTHW MHCTMTYUMKM B Penybnnka bbvnrapus, gbpxasu yneHkn Ha EC
N cTpaHu oT EBpPOMNEnckoTo MKOHOMMYECKO MPOCTPAHCTBO, OTroBapsliM Ha
ycnoBuaTa Ha un. 38, an. 1, 1. 6 3AKNCAONKN — no 40% ot aktmBuTe Ha PoHAa;

CwornacHo lNpaennata Ha ®oHAa, OCBEH Ha perynupaHy nasapu B AbpXKaBu YNEHKU Ha
EC, cdoHOBbT MHBECTMPA U Ha crnegHUTe nasapu B TPETU CTpaHu: (BCKMOYBA CMUCHK C
opobpeHn oT 3am.-npeacepatenss Ha KOH nasapu v gpyrm perynupaHu nasapu no
CMUCBLIIa Ha 3aKoHa):

PerynupaH nasap ObpxaBa
Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Cbpbus
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias 5
& Futuros pasinnA
Buenos Aires Stock Exchange ApPXKEHTUHA
Bursa Malaysia Manainsuns
Chicago Board of Trade CAL
Chicago Board Options Exchange CAL
Chicago Mercantile Exchange CALL
Egyptian Exchange Ervnet
Ho Chi Minh Stock Exchange BuetHam
Hong Kong Exchanges and Clearing KuTan
Indonesia Stock Exchange MupoHesns
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa KOAP
Kazakhstan Stock Exchange KasaxctaH
Korea Stock Exchange KOxHa Kopes
Mexican Stock Exchange Mekcunko
Montreal Stock Exchange Kanapa
NASDAQ Stock Market CAL
National Stock Exchange of India Nuansa
New York Stock Exchange CAL
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New Zealand Stock Exchange

HoBa 3enaHaus

NYSE Arca CAL
Oslo Bors ASA Hopeerus
Pacific Exchange CAL
PFTS Stock Trading System YKpanHa
Philippine Dealing Exchange dunmnuHn
Philippine Stock Exchange DdnnunnHn
Santiago Stock Exchange Ynnn

Sarajevo Stock Exchange

BocHa n XepuerosuHa

Shanghai Stock Exchange

KnTan

Singapore Exchange CuHranyp
Stock Exchange of Thailand TannaHg
Taiwan Stock Exchange TamBaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange Kanaga
Ukrainian Exchange YKpanHa
Zagreb Stock Exchange XbpBaTtus
Zurich Stock Exchange LLisenuapus
MakegoHcka 6opca MakepoHus

MockoBcka mexaybaHkoBa BanyTHa 6opca (MICEX)  |Pycus
Pycka Tbproecka cuctema - RTS Pycus

[M0-KOHKPETHO U B CLOTBETCTBME C HOPMAaTMBHUTE OorpaHudeHns u NMpasunaTta Ha PoHAa,
0o Ekcnat Moy6bn Ekyntuc” cTpykTypurpa reorpadcku CBOUTE MHBECTULIMU NO CreaHUNA
MoAen:

1. B 6bnrapckn LeHHU KHwxa — o 40% (YeTupugeceT Ha CTo) oT nopTdenna Ha
doHAaa;

2. B uyxgecTpaHHM LEHHWN KHWXa OT CTpaHa-uneHka unu TpeTa AbpXKasa, CbrnacHo
n3bpoeHute no-rope — Ao 90% (oeBeTAeceT Ha €TO) OT nopTdenna Ha PoHpa B
LEHHW KHXa OT eHa CTpaHa;

3. B UeHHW kHWXa OT Apyru CTpaHu, U3BBLH NnocodeHuTe B T. 1 1 T. 2 no-rope — Oo
10% (peceT Ha cT0) oT nopTtdenna Ha PoHaa.

KoHkpeTHaTa CTpykTypa Ha aKTUBWTE 3aBWCU OT MOMEHTHWUTE NasapHW YCroBUS U e
AVHaMU4Ha B rpaHuUWTE Ha rOpenocoYeHWTE OrpaHWYeHUsi, KaKkTo MO OTHOLUeHWE Ha
BMAOBETE aKTMBM, Taka U Mo OTHOLLEHWE Ha reorpadckarta cTpyktypa. [pu ycrnosue Ha
NPOABLIMKATENHO Na3apHO MOHWXKEHVWE B [AafeHa CTpaHa, lWe ce NpUCTbhBa KbM
n3TernsiHe Ha WHBECTUUMWUTE OT rpynata Ha akuMUTe U HacOYBaAHETO UM KbM HUCKO-
PVCKOBW aKTVBM C LieN 3aluuTa Ha BNOXeHWsTa Ha UHBECTUTOpUTE.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca nocodeHn orpaHuyeHuaTa, NPUIOKUMM MO OTHOLLEHME Ha MHBECTULUNTE Ha
doHaa cbrnacHo 3akoHa u MNpasunarta Ha PoHAaa.

1. YnpaBnsaBawoTO OPYXECTBO He MOXe Ja WHBecTUpa fnoBeye OT 5 Ha CTO OT
akTmBuTe Ha PoHAA B LIEHHM KHWXA MMM B UHCTPYMEHTU Ha napuyHWs nasap,
n3gageHu oT eguH eMUTEHT;

2. YnpaensaBalloTO APYXECTBO HEe MOXe Aa MHBecTMpa nosedve oT 20 Ha CTO OT
akTmeute Ha ®oHaa BLB BMNorose B efHa 6aHka;
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11.

nuiue.

PuckoBaTta ekcnosuums Ha ®PoHga KbM HacpelwHata cTpaHa Mo cAenka ¢
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbPryBaHN Ha M3BBLHOOPCOBM nasapu, He
MOXe fa HaaxBbpnsa 10 Ha CTO OT aKTMBUTE, KOraTto HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanute criydyam — 5 Ha cTO OT
aKTUBUTE;

YnpaenaBaLoTo APYXECTBO MOXe Aa uHsecTupa Ao 10 Ha CTo OT aKTUBWUTE Ha
doHOa B LIEHHUN KHMXA UNN B MHCTPYMEHTU Ha NapuyHUS nasap, U3gageHn ot equH
EMWTEHT, Npu ycroBue, 4Ye obLyata CTOMHOCT Ha Te3n MHBECTULUMM HE HafBMLIaBa
40 Ha cTo oT aktuBuTe Ha PoHpa. lMpu m3dncnssaHe Ha obwaTta CTOWHOCT Ha
aKTMBUTE NO W3pPEYEHME NbPBO HE Ce B3emMaT npeaswng LEHHUTE KHMKa U
WHCTPYMEHTUTE Ha Napu4Hus nasap no T1.6;

O6wwaTa CTOWHOCT Ha MHBECTULUMWTE MO T. 1-3 B LIEHHU KHMKA UM NHCTPYMEHTM Ha
napu4HMa nasap, usgageHn oT efgHo nuue, BroroBeTe Npu ToBa NuUe, KakTo U
eKcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbPryBaHN Ha M3BBHOOPCOBM nasapu, He
Tpsbsa Aa Hagxebpnsa 20 Ha CTO OT aKTUBUTE MY,

YnpaBnsBawoTo APYXXECTBO MOXe Aa UHBecTUpa A0 35 Ha CTO OT aKTUBWUTE Ha
doHOa B LEHHN KHWKA M UHCTPYMEHTW Ha Mapu4HMsA nasap, U3gageHn oT eauH
EMWTEHT, aKo Te ca U3hafdeHn Unu rapaHtTupaHun ot Penybnuka bbnrapus, gpyra
ObpXXaBa uneHka, OT TEXHU MECTHW opraHu, OT TpeTa Abpxasa unu ot nybnuyHa
MEXAYHapoAHa OpraHn3auus, B KOSITO YneHyBa NOHe eAHa AbpKaBa YNeHKa;
O6bLwaTa CTOWHOCT Ha MHBECTULMWTE NO T. 1-6 B LIEHHU KHMXA UNW MHCTPYMEHTM Ha
napuyHMa nasap, usgageHn oT efgHOo nuue, BroroBeTe Npu ToBa NuUe, KakTo U
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
OepvBaTNBHU (PMHAHCOBM MHCTPYMEHTU, HE MOXE Aa Haaxebpns 35 Ha CTo OT
aktusuTe Ha doHAa;

Jlnuata, npuHagnexawy KbM egHa rpyna 3a LUenuTe Ha CbCTaBsHE Ha
KOHCONMMAMpPaH PNHAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHM CTaHOApTH, ce
pasrnexgaT KaTo e4Ho Nnuue Npu npuraraHe Ha orpaHnuYeHusTa no 1. 1-7;

ObwaTta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHWXA WU WHCTPYMEHTWM Ha
napuyHWUsa nasap, EMUTUPaHK OT efHa rpyna, He Moxe Aa Hagxsbprnsa 20 Ha cTo oT
CTOMHOCTTA Ha akTuBuTe Ha PoHaa;

.YI'IpaBJ'IFIBaLLI.OTO OpYyXecTBO MOXe Ada WHBecTMpa He rnoseye oT 10 Ha cTo OT

aktmBute Ha doHpa B OANOBETE Ha eAHa KONeKTMBHA WHBECTULUMOHHA cxema,
nonyyuna paspelleHne 3a W3BbpLIBaHE Ha [LEWHOCT CbrnacHo [upektuBa
85/611/EMO Ha CbBeTa wnu Jpyra KOnekTUBHA WHBECTULMOHHa cxema Mo
cmucbna Ha un. 4 ot 3O0KWUCANMKW, HesaBucumo fanm e cbC cefanuvile B
ObpXaBa 4neHka WAM He, MNpyW cnasBaHe Ha [OMbIHUTENHUTE YCMOBUSA W
orpaHnyeHnaTa 3a 06LWNst pasmep Ha TakMBa MHBECTULMMW, MOCOYEH MO-TOPE;
OcseH ToBa, [JoroBopHNAT hoHA HE MOXe Aa npuaobusa noseye OT:

11.1. peceT Ha cTO OT akuunTe 6e3 NpaBo Ha rnac, u3gageHn oT e4Ho Nnue;

11.2. peceT Ha CTO OT OBnMrayunTe UNu Apyru GbAroBM LEHHN KHUXA, N3gafeHun oT
efHo nnue;

11.3. oBageceT n NeT Ha CTO OT ASANOBeTe Ha efHa KONEKTMBHA WHBECTULMOHHA
CXema, Mmoslyyuna paspelleHne 3a M3BbpPLUBaAHE Ha AEWHOCT cbrnacHo [upektusa
85/611/EMO Ha CbBeTa wu/vnn ppyra KONMEKTMBHA MWHBECTULMOHHA CXema no
cmucbna Ha un. 4 ot 3AKNCANMKW, HesaBmcmo ganm e cbC ceganuile B AbpKaBa
YreHKa Unu He;

11.4. peceT Ha CTO OT WUHCTPYMEHTWUTE Ha MapuyHUSA nasap, usgageHun ot eaHo
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Mpn HapyweHne Ha WHBECTULMOHHWUTE OrpaHWYEHUs MO MPUYMHU U3BBH KOHTpOra Ha
YnpaenaBawoTo ApyKecTBO, TO € AONbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pAa yesegomu Komucudata, kaTo npeanoxu nporpama C Mepku 3a
npvBeXaaHe Ha akTMBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3aKkoHa Ao0 2 meceua oT
N3BBPLUBAHETO Ha HaPYLLEHUNETO.

[oroBopHUAT boHA HE MOXeE Aa MMa eKCrno3uuus, CBbp3aHa ¢ AepuBaTUBHU PUHAHCOBU
WHCTPYMEHTU, MO-ronsMa OT HeTHaTa CTOMHOCT Ha akTmeuTe My. EkcnosuumaTta ce
n3yncnsBa, KaTto ce B3emaT npeasus TekyllaTa CTOMHOCT Ha 6a3oBuA akTUB, PUCKBLT Ha
HacpelyHaTa cTpaHa Mo cAernkata C AepuBaTUBHUSA PUHAHCOB WHCTPYMEHT, ObaewimTe
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuos OT BpemMe 3a 3akpuBaHe Ha
nosuuymsaTa.

U3uckeaHusi KbM yeHHUmMe KHUXa, UHCMpyMeHmume Ha napu4Husi nasap u
dpyaume akmueu no 4n. 38 om 3KUCAMNKU u kbm cmpykmypama Ha akmueume u
nacuseume u nukeudHocmma Ha fJoeoeopHusi ¢poHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTUpa [doroBopHusit hoHO, TpsibBa pa
OTroOBapsT Ha cregHUTe YCroBuUS:

1. 3arybute, komto POHABLT MOXE Aa NMOHECE OT NPUTEXABAHETO M, Ca OFPaHUYEHN
[0 pasmepa Ha nnaTteHarta 3a TaX LeHa;

2. JlukBngHocTTa MM He 3acsara cnocobHocTTa Ha [JoroBopHMAT ¢oHA No MckaHe Ha
akuMoHepuTe M NpuUTEXaTenuTe Ha AArnoBe Aa WsKkynyeaT obpaTHO akumuute u
asnoBseTe cu;

3. Vmat HapgexnaHa oueHKa:

a) LleHHnTe KHWxa, AonycHaTu 40 UMW TbpryBaHW Ha perynupaH nasap no un. 38,
an. 1, 7. 1-4 ot 3AKNCANKW, nmaT TouHM, HAQEXOHN U PefoBHO YCTaHOBSBaHU
LEHWN, KOUTO Ca NpefoCTaBEeHN OT Masapa WUNM OT HEe3aBUCUMWU OT EMUTEHTUTE
CUCTEMMU 33 OLIEHSABAHE;

©) LeHHnTe kHwxa no yn. 38, an. 2 ot 3OKUCOIMNKU umaT nepruogmyHa oueHka,
M3BbpLUEHA Bb3 OCHOBA Ha MHOpMauUus, NpegocTaBeHa OT eMUTEHTa, WK Bb3
OCHOBa Ha KOMMETEHTHO UHBECTULMOHHO NPOoyYBaHe.

4. 3a Tax e Hanuue noaxoasiia MHopmaums:

a) 3a UeHHUTe KHWXKa, AOMYCHAaTU 00 UMW TbpryBaHyW Ha perynupaH nasap no un.
38, an. 1, 1. 1-4 ot 3OKNCAIKW, ce npepoctaBa pefoBHO TovHa M noppobHa
WHOpMaumMa KbM Mas3apa 3a LeEeHHaTa KHUra Wnmn Korato € npuioXumo, 3a
nopTdenna Ha LeHHaTa KHUra;

©) 3a ueHHuUTE KHWXa no un. 38, an. 2 ot 3OKNCAMNKW ce npenoctaBsa peaoBHO
TOYHa MWHQopmaums Ha [oroBopHUA ¢oHA 3a LeHHaTa KHura wnm Kkorato e
NPUIIOXMUMO, 3a NopTdena Ha LeHHaTa KHura.

5. lMpexBbpnvumu ca;

6. TaAxHOTO npuaobumBaHe CbHLOTBETCTBA Ha WHBECTULMOHHUTE Uenu u/unu
WHBECTULMOHHATA nonnTrka Ha [loroBopHus choHs;

7. PuckeT, cBBp3aH € TAX, € afeKBaTHO YCTaHOBEH B NpaBunaTa 3a yrnpasBneHue Ha
pucka Ha ®oHaa.

Cuunta ce, 4ye UeHHUTe kHWXa no 4un. 38, an. 1, 7. 1-3 ot 3AKUCAIMKWN oTroBapsaT Ha
n3nckeaHusTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHhopmauus, KOATo Aa
AoBefe [0 Apyr M3Bog,.

3a ueHHM kHuxa no un. 38 ot 3OKNCAMNKWU ce cuutaT v akumute/gsnoBeTe Ha
WHBECTULMOHHO APY>KECTBO, AOrOBOPEH (POHA UNKn AANOB TPBLCT OT 3aTBOPEH TUM, ako:
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OTrosapsaT Ha ycrosusATa no an. 1 v 2;

NHBecTUUMOHHNTE ApyxecTBa M OANOBUTE TPbCTOBE ca OOekT Ha npasuna 3a
KOpnopaTMBHO YynpasrieHne, MPUIIoKUMM KbM [pyxecTBaTa, a [AOoroBopHuTe
doHOoBE ca NpeAMEeT Ha npasuna 3a KoprnopaTUBHO yrnpaBneHne, eKBMBaneHTHN
Ha Te3u, NPUMOXMMM KbM APYXKeCTBaTa;

3. [OpyxectBOoTO, KOETO ynpasnsasa [oroBopHus ¢OHA, CbOTBETHO APYKECTBOTO,
KOeTo ynpasnsBa akTMBWTE Ha WHBECTULMOHHOTO APYXECTBO U AANOBUSA TPBCT,
ako uma TakoBa, € MpeAMeT Ha HauuWoHanHa perynauusi ¢ uen 3sawmrta Ha
NHBECTUTOPUTE.

N e

3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIXKA, KOUTO OTrOoBapsT
Ha ycnoBusTa no an. 1 n 2 n ca rapaHTUpPaHn OT UMK ca CBbp3aHn C NpeAcTaBsHETO Ha
OpYyry aKkTMBU, KOUTO MOXe Aa ca pas3nuyHu oT Te3u no un. 38, an. 1 ot 3AKUCOMKW.

KoraTo ueHHUTE KHWXa no an. 4 cbAbpXaT BHEAPEH OepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHNE Ha BHEAPEHNS AEPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCOMNKN.

WIHCTpYyMEHTMTE Ha napu4HWs nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa ¢oHA, ce
cuuTaT 3a 06UYaHO TbpryBaHM Ha NapuUYHNS Nnasap, ako OTrOBapPSIT Ha e4HO OT cnegHuTe
N3NCKBaHUA:

1. Wmat nagex npy emutupaHeTo Ao 397 AHW BKI.;

2. Vmat octaTb4eH CpoK 4o nagexa Ao 397 AHn BKN.;

3. lMopgnexaT Ha pefoBHU KOPEKUMU Ha [OXOAHOCTTA NPWU YCNOBMATA Ha Mapu4vHUA
nasap noHe Ha Bcekn 397 gHu;

4. PWNCKOBMAT UM MPOdUr, BKIHOYUTENHO MO OTHOLUEHWE Ha KPEeAUTHUS UM PUCK U
pucka, CBbp3aH C JIMXBEHUA MPOLIEHT, CbOTBETCTBA Ha PUCKOBUA npocun Ha
(PUHAHCOBUN MHCTPYMEHTN C NadeX no T. 1 1 2 Unun ¢ KOpeKUMnM Ha JOXOAHOCTTa Mo
T. 3.

MHCprMEHTI/ITe Ha napun4vHnAa nasap, B KOUTO MOXe Aa MHBeCTUpa D,OFOBOpHVIFl q)OHD., ca
JNTIMKBWOHW WMHCTPYMEHTU Ha NapuyHUA nasap, KOUTo Morat ga Oboar nponaneHn npu
orpaHn4yeHn pasxoan n B afeKkBaTHO KpaTbK BpeMeBn nepno npeasun 3agb/nKeHNeTo Ha
,El,orosopva d)OH,EI, NO NCKaHe Ha akKUMOHEePpUTe N nputexartenmte Ha aanose aa U3kynyear
06paTHO akuumnTe n ganoseTe Cu.

WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
CbC CTOMHOCT, KOSATO MOXe Aa ObAe TOYHO onpeaerieHa no BCAKO BpeEME, ako 3a TAX ca
Hanvuue TOYHM W HadeXAHNW CUCTEMU 3a OLEeHKa, KOWTO OTroBapAT Ha criegHuTe
N3NCKBaHNS:
1. MNossonseat Ha [JoroBopHUSA OHA Aa U3YUCNN HETHATa CTONHOCT Ha aKTuBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBLT, BKMIOYEH B nopTdenna
My, MOXe Aa 6bAe pasmMeHeH Mexay UHOPMUMpPaH N U3pasunu cbriacue cTpaHn
npu ycnoesmaTa Ha obuvanHa KOHKYpeHUUS;
2. Basnpat ce Ha nasapHu AaHHW UN Ha MOAENM 3a OLIEHKa, BKITFOYMTENHO CUCTEMM,
OCHOBaHW Ha aMOPTU3aLMOHHN CTONHOCTM.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napunyHUL nasap no un. 38, an. 1, 1. 1-3 ot 34KUCONMKA
OTroBapAT Ha M3NCKBaHMATa Mo an. 2 n 3, ako [loroBopHuAT ¢oHA He pasnonara ¢
WMHOpMaLMA, KOATO Aa [oBeAE A0 APYr U3BOA.
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MHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OAKNCAIMKU Tpsibea fga ca
CBOGOAHO NPEXBBLPAMMU M 32 TAX Aa € Hanvue noaxoAsila MHopmauus, BKIOYMTENHO
nHopMauus, Heobxoauma 3a U3BbPLUBAHE Ha MoAXoAslla OUeHKa Ha KpeauTHUTE
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B THX.

3a MHCTPYMEHTUTE Ha napu4yHuA nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r" ot 3AKUCAINKN,
32 WHCTPYMEHTUTE Ha NapuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3OAKUCOIMKHA,
KOMTO Ca eMUTMPaHU OT PErvoHanHu UnuM MecTHu opraHun B Penybnuka Bwnrapusa wnu
Apyra abpXaBa uneHka unm ot nybnumyHa mexagyHapogHa opraHu3aums, B KOATO YreHyBa
NnoHe efHa AbpKaBa YNeHKa, HO KOUTO He ca rapaHTMpaHy OT AbpXKaBa YreHKa, KakTo 1 B
cnyyauTe Ha deaepanHa AbpKasa, KOATO € AbpKaBa YreHKa — OT €4MH OT YNeHoBEeTe Ha
denepanHaTa AbpKaea, € Hanuue noaxoaswarta nHdopmaums no an. 5, ako:

1. E Hanuue nHdopmauus 3a eMncusata unm nporpamarta 3a eMuTupaHe, Kakto 1 3a
IopPUANYECKOTO N (PUHAHCOBOTO CbCTOAHWE Ha eMUTEHTa Npegu eMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4HUS nasap;

2. Aktyanusauma Ha wuHdopmauuATa no T. 1 ce u3BbpLBA HaW-Manko BeAHBX
FOAWLLHO U NPY BCAKO 3HAYUMO CbBUTME;

3. lpoBepka Ha wWHpopmauuaTa no T. 1 ce wu3BbpWBa OT NOAXOAALLM
KBanuuumpaH TPETN CTpaHu, KOMTO He ca 0BEKT Ha UHCTPYKLUMU OT EMUTEHTA;

4. CobllecTBYBaT HageXaHM CTAaTUCTUYECKU OAHHM 3a eMUCUATa MK 3a nporpamara
Ha emuTpaHe.

3a MHCTPYMeHTUTE Ha napu4yHuA nasap no un. 38, an. 1, 1. 9, 6ykea ,8” ot 3AKUCANMKA e
Hanuue nogxoasiiara uHgpopmaums no an. 5, ako:

1. E Hanuue uHdbopmauus 3a emMmucusita unu nporpamarta 3a eMmuTMpaHe unu 3a
IOPUANYECKOTO N (PUHAHCOBOTO CHCTOAHWE Ha EMWUTEHTA Mpean eMUTUPaHETO Ha
WHCTPYMEHTA Ha Napu4Hus nasap;

2. AkTyanusaums Ha uWHdopmaumaTa no OGykBa ,a” ce M3BbpLUBA MOHE BEAHBX
rOAMLLHO U MPU BCSIKO 3HAYMMO CbOMTUE;

3. HapgexgHu paHHM 3a emMucuaTa WnM 3a nporpamaTta 3a emMuThpaHe unu gpyru
OaHHK, NO3BOMSABALUN M3BLPLUBAHETO Ha MNOAXOAsLA OLEHKa Ha KpeguTHuTe
puycKoBe, CBbP3aHW C MHBECTUPAHETO B TakMBa MHCTPYMEHTN.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3AKUCAIKN,
pasnuyHn oT usbpoeHuTe B an. 6 1 nsgageHnTe ot EBponelickaTa ueHTpanHa 6aHka, oT
Bbbnrapckata HapogHa OaHka unu oT UeHTpanHa OaHka Ha pgpyra AbpXKaBa YNEeHKa,
noaxopswiata nHcgpopmMaumsa no an. 5 e nHdopmaunsi 3a emucusaTa UM nporpamaTa 3a
EMNTMPaHE WM 3a PUANYECKOTO M (PUHAHCOBOTO CbCTOSHME HA EeMWUTEHTa npeau
EMUTUPAHETO Ha MHCTPYMEHTA OT NapuYHNs nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” or 3OKNCAMKW, koeTo cnasea npasuna,
of00peHN OT CLOTBETHMUS KOMMETEHTEH OpraH, rapaHTupalyM, Ye oTroBaps Ha TOSKoBa
CTPOrn U3NCKBaHWSA, KONKOTO Ca U3UCKBAHWATA, onpeaerneHn oT NpaBoTo Ha EBponenckns
Cblo3, TpabBa Aa e Hanuue e4HO OT CNeaHUTE YCroBUS:
1. Ja e cbCc cepannwe B pAgbpXaea, npuHagnexawa kbm EBponenckoTo
NKOHOMMWYECKO NMPOCTPaHCTBO;
2. a e cbc cepganuue B AgbpxXaBa — uneH Ha OpraHusauusTa 3a MKOHOMUYECKO
CbTPYOHUYECTBO 1 pasBMTUE, MpUHaanexawa kM [pynaTta Ha geceTTe;
3. [a e c npncbaeH KpeguTeH PENTUHT HE MNO-HUCHK OT MHBECTULIMOHEH;
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4. Ha 0aszaTta Ha 3agbnboyeHn aHanusu Ha NULETO MoXe Oa Obae AoKkasaHo, 4e
N3NCKBaHWATa, Ha KOWTO TO OTroBaps, ca TONIKOBA CTPOrM, KONMKOTO ca
N3NCKBaHNSATA, onpeneneHn oT NpaBoTo Ha EBponelickus cblos.

OpyxecTtBaTa 3a cekoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66" ot
3OKUCONMKN ca opraHusauum c KopnopaTUBEH, TPBLCTOB WNW OOrOBOPEH XapakTtep,
yupedeHn 3a uenute Ha ceklopuTusaumaTa. Korato MHCTPYMEHTUTE Ha mapudHMAa nasap
no un. 38 ot 3OAKNCAINKU cbabpxaT BHEAPEH AEPUBATUBEH NHCTPYMEHT, MO OTHOLLEHME
Ha BHEOPEHUS [AepuBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OAKUCAOMKA.
JepvBaTtnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3QKNCAONKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. BbasoBWTe UM aKTMBU Ce CbCTOAT OT €A4MH UM NoBeye:

a) AktuBu, un3bpoenHn B un. 38, an. 1 ot 3OAKWUCAINKW, Bkn. durHaHcoBU
WHCTPYMEHTW, KOWUTO MpuUTEXasaT €fHa WM MOoBeYe XapakTePUCTUKU Ha Tesu
aKTuBW;

©) JlnxBeHn NpoLeHTN;

B) BanyTa unu BanyTtHu Kypcose;

r) ®UHaAHCOBW NHAEKCH;

2. [lo3BonsiBaT NPEXBbLPMAHETO HA KPEAUTHUS pUCK Ha 6a3oBUSA aKkTUB HE3aBMCUMMO
OT APYrnTE PUCKOBE, CBBbP3aHU C aKTUBA;

3. HamaT 3a pesynTaT [OCTaBAHETO WU MPEXBLPAHETO, BKIIOYMTENHO Ypes
napuyHo nnawjaHe Ha akTMBW, pasnU4HW OoT Te3nm B uyn. 38, an. 1 u 2 ot
3OKUCOMKK;

4. PuckoBeTe, KOMTO HOCAT, Ca AICHO MAEHTUMLMpPaHK OT nNpasunaTa 3a ynpasneHue
Ha pucka Ha [JoroBopHUS POHA, KaKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOM B
cny4anTe Ha pUCK OT aCUMETPUA Ha MHopMaumaTa mexay JoroBopHusa hoHg, OT
efHa cTpaHa, W HacpelyHaTa cTpaHa no gepusaTvBeH (PUHAHCOB WHCTPYMEHT 3a
npexBbpnsHe Ha KpeaUTeH PUCK, OT Apyra, NpousTuyaly oT noTeHuuaneH AocTbn
Ha HacpellHaTa cTpaHa [0 BbTpellHa WHdopMauus OTHOCHO MNPeAnpUATUATA,
yunTo akTMBM ca 0Gas3oBM 3a OepuBaTUBHMA (PMHAHCOB WHCTPYMEHT 3a
NpexBbpNAHE Ha KpeauTEH PUCK.

OepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOMNKU
mMorat ga 6baat npogageHwu, NUKBUAUPAHM MMM 3aKpUTU 4Ype3 odceToBa cAenka no
cnpaseanvea CTOMHOCT, ako moraTt ga 6baaT npodafaeHn, NMUKBUANPAHN UNN 3aKpUTK Ypes
odbceToBa caenka Ha Cyma, 3a KOATO AEPMBATUBHUSAT (PMHAHCOB UHCTPYMEHT MOXe Aa
6bae pasMeHeH, a 3aAbJ/PKEHMETO MO HEro noraceHo mexay Aobpe MHopmupaHn u
n3pasunu cbrnacme CTpaHu B cAenka, CKItoYeHa B yCrioBusita Ha obnyanHa KOHKypeHUUS.

OepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCONKU
MoraT Aa ce oueHsBaT no obLionpueTy 1 Nognexalyn Ha npoBepka MeToAun, ako Moxe Aa
um 6boe papeHa oueHka oT [doroBopHus ¢oHA, CLOTBETCTBALla Ha crpaBegnusBaTa
CTOMHOCT MO an. 2, KoATO He ce 6asnpa camo Ha nasapHW KOTMPOBKM OT HacpelyHaTta
CTpaHa 1 0TroBaps Ha crie4HUTe YCNOoBUS:
1. basaTa 3a oueHKa € HafeXAHa, akTyanHa nasapHa LeHa Ha UHCTPYMEHTa, a ako
He € HannyHa TakaBa UeHa, GasaTa 3a oOueHKa € mogen 3a onpegensHe Ha
LeHaTa, KOWTO M3nonssa noaxogsiia obLionpneta MeToA0NOMUS;
2. [llpoBepka Ha oUeHKaTa ce U3BbpLUBaA:
a) OoT NoaxoAsLla TpeTa CTpaHa, He3aBMCKMMa OT HacpeLLHaTa cTpaHa no caernkata
C OepvBaTUBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha M3BbLHOOpPCOBM nasapw,
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KOSITO M3BBbPLLBA NPOBEPKNTE LOCTATBYHO YECTO U MO HAYUH, KOWTO NO3BONISIBA Ha
[loroBopHWsi OHA A a NPOBEPU KOPEKTHOCTTA Ha OLIEHKaTa; UIn

©) ot otoen B JdoroBopHus ¢oHA, KOMTO pasnoniara ¢ HeobxogmmuTe 3a ToBa
YOBELLUKN U TEXHWYECKN PECYPCUM U € HEe3aBUCUM OT OTAena, KOWTO ynpasnssa
aKkTuBuTe.

[oroBopHVAT ¢boHO MOXe Oa WHBECcTUpa B AepUBaTUBHU (PUHAHCOBU WHCTPYMEHTU C
0asoB akTMB chmHaHCcoBM MHAEeken no yn. 38, an. 1, T. 8, bykea ,a” ot 3AKUCAIMKW, ako
drHaHCcoBUTE NHAEKCK OTFOBapAT Ha CNeAHUTE YCroBUA:
1. HoctatbyHo AuBepcmdulmpaHnu ca:
a) WVHpekcbT e CcbCTaBeH MO TakbB Ha4yMH, 4Ye [ABWKEHWETO Ha ueHaTa U
aKTMBHOCTTa Ha TbProBusATa C eQnH KOMMOHEHT OT MHAEKCA He BIUAAT 3HAYUTENHO
Ha Uenns UHOEKC;
©) B cnyyair, ye UHOEKCHT € cbCTaBeH oT akTuem no un. 38, an. 1 ot 3AKUCOMKN,
HEroBMAT CbCTaB € AMBepcUMduUMpaH MOHEe KOMKOTO CbCTaBa Ha WHAEKcuTe,
npusHaT OT 3aMeCTHUK-Npeacefartens, pbkoBogel| ynpasneHue ,Haasop Ha
WHBECTMLIMOHHATA OENHOCT”, HapU4aH no-HaTaTbK ,3aMecTHUK-Npeacenatens’;
B) B cnyyain ye MHOEKCHT € CbCTaBeH OT aKTMBU, PasfnyHU OT Te3n no 4. 38, an.
1 ot 3OKUCAOIKW, HeroBmAT cbeTaB e guBepcudulmpaH no HaunH, EKBUBaNEHTEH
Ha TO3M Ha MHAEKcUTe, NpusHaTu oT 3aMeCcTHUK-NpeaceaaTens;
2. lpepctaBnsaBaT ageksaTeH 6eHumapk (obLlonpueT eTanoH) 3a nasapa, 3a KOWTo
ce oTHacAr:
a) NHpekcbT namepBa npeacTaBUTENHa rpyna akTMBKU No NOAXOASALL HAUWH;
6) NHoekcbT ce npepasrnexga v 6anaHcupa NepuoguyvHoO CbrnacHo nyGrmMyHo
OMOBECTEHN KPUTEPWM C Lien Aa NPOABbITKM Aa OTpassBa afekBaTHO nasapa;
B) AKTUBMTE, OT KOMTO € CbCTaBeH MHAEKCHLT, Ca AOCTAaTbYHO NMKBUOHW, KOETO
nossonsea Ha noTpebutenuTe Aa Bb3NpoussBexaaT nHaekca, ako e Heobxoammo;
3. TybnukyBaHu ca no noaxodsLy HaunH:
a) lNpouecbT Ha nybnuMKyBaHe e Ha OCHOBaTa Ha HagexaHu npoueaypu 3a
cbbupaHe Ha UeHWUTe, u3umcnsasaHe M nocnegsawo nybnukysaHe Ha CTOMHOCTTa
Ha MHAEKCA, BKMIOUYUTENHO Npoueaypu 3a OLEHKa Ha KOMMOHEHTUTE, KOUTO HAMaT
nasapHa LeHa;
©6) CBoeBpemMeHHO ce npepocTtaBa nogpobHa UHPOpPMaLUUA  OTHOCHO
MEeToO0NOorMATa 3a U34McnsaBaHe Ha UHAeKca, MetogonorumTe 3a 6anaHcupaHe Ha
NHAEKca, NPOMEHN Ha MHAEKCa UNM HaNM4YNeTo Ha onepaTUBHWN 3aTPyAHEHUSA Npu
NnpeaocTaBAHETO Ha HAaBPEMEHHA 1 TOYHA MHOPMaLMS.

KoraTo cbCTaBbT Ha aKkTMBUTE B MHAEKCA, KOWTO € 6asoB akTMB Ha AepuBaTuBEH
hUHaAHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3OAKUCLIKW, He oTroBaps Ha
M3ncKkBaHWATa Ha an. 1, HoO oTroBaps Ha uU3ucKBaHuMATa Ha yn. 17, an. 1, 7.1 — T. 3 OT
Hapepba Ne44, To3n pgepuBaTuBeH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuBeEH
(hUHAHCOB UHCTPYMEHT ¢ Ba30B akTUB KOMOMHaUWSA OT akTuBuTe no un. 17, an. 1, 1. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a 0CHOBHUTE UHBECTULMU Ha [loroBopeH doHAa

AKuMK. AKLnKUTe ca LEHHW KHUMW, gaBalyn Ha npuTexartenmte nv npaso Ha cobcTBEHOCT
Ha onpegeneH pan oT  APyXeCTBOTO-EMUTEHT. OOGuKHOBEHUTE aKkuun pasaT Ha
npuTexartenmte Cu npaso Ha rfac B obwoTo c1=6paHv|e Ha akKuhnoHepuTe, npaBo Ha
OVBUAEHT M NUKBUOAUMOHEH AAN, Cbpa3MEpPHO C HOMWHanHaTa CTOMHOCT Ha akumdara.
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MpuBunernposaHnTe akuum, nsgasaHn oT NyGNUYHN ApyxecTea, MoraT Aa AaBaT npaso
Ha OOMbMHUTENEH UNW rapaHTUpPaH AUBWUAEHT, UM rapaHTUpaH NUKBUAALUMOHEH AAM, UK
npusunerns 3a obpaTtHO U3KyrnyBaHe; YacTHUTE ApyXecTBa MoraTt Aa u3gasaT akumu u ¢
apyrn npusunernn. [Opyxectsata CbC creuyuanHa WHBECTUMLMOHHA Lien ca ANbXHWM Aa
pasnpegenat Han-manko 90% oT nedvanbaTta cu nog dopmata Ha AMBUAEHT, KaTo Ha
pasnpegeneHue nognexu nedanbata cnep kopekuunte, npeasuaeHu B yun. 10, an. 3 oT
3akoHa 3a gpyxkecTtBaTa CbC chneyuManHa UWHBeCcTMUMOHHa uen (34CUL).
MpusunernposaHnTe akuum moraT aa 6vpaTt 6e3 npaso Ha rnac. lNpu yBenuyasaHe
Kanutana Ha [PYXeCTBOTO akuMOoHepuTe wumaTt npaBo Aa 3anuwart HOBWU  akuuu,
NponopLUnoHanHo Ha npuTexaBaHUA OT TAX AAn npeau yesenuueHueto. lNMputexatenute
Ha akuuy B AafeHO APYXEeCTBO MoraT Aa MeyvenaT KakTo AOXOA OT AVMBWAEHT, ako
APYXXeCTBOTO pasnpefenn TakbB, Taka W KanuTanosa nevanba OT nokayBaHe Ha
nasapHaTa LueHa Ha akuuuTe.

ObpxaBHn ueHHn kHuxka (AUK). OLK ca abnroBM UEHHUM KHWXKA, M3gaBaHW U
rapaHTupaHu oT AbpxasaTa. [lpuTexaTenaT Ha TakuBa LEHHW KHWXa € KpeguTop Ha
AbpxaeaTta. bbnrapckata gbpxaea unsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEeOHOCPOYHN MMM ABATOCPOYHN HYXXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHW KHMXKa
moraT ga 6baaT AEHOMUMHUPaHW KakTo B NieBa, Taka M B €BpO, LUaTCKM Aonapu wunm B
apyra eanyta. Bcwnukn 6bnrapcku LK ca rapaHtupaHu ot Penybnuka Bvnrapusa u ce
cYMTaT 32 HUCKOPUCKOB NN 6E3PUCKOB NHCTPYMEHT.

O6nurauun, usgageHu ot 6bNrapcku oowmUHN. OBMKHOBEHO Ype3 EMUTUPAHETO UM Cce
uenn HabupaHeTo Ha CpeAcTBa 3a OCbLUECTBABAHE Ha WMHBECTULUMOHHA nporpama,
nogobpeHusa B obLymMHcKaTa WHMpacTpykTypa M nogobHn gerHoctu. Morat ga O6baaTt
obesneyeHn (C OBLLMHCKN MMOTW UNN JPYTN aKTUBU) N Heobe3neyveHn (rapaHTUpaHn camo
C penyTauusaTa Ha obwmHaTta-usgarten). Mpu gobpo drHaAHCOBO CbCTOSIHME Ha OOLMHaTa
- €MUTEHT UM KayecTBEHO obesneyeHne TOo3W BWA, ABMArOBM LIEHHW KHMXKA CbLUO Cca
CMSATaHN 33 HACKOPUCKOBU (DMHAHCOBU MHCTPYMEHTH.

KopnopaTtuBHute obnurauuum Ha Obnrapcku eMmuteHTU. KoprnopaTtuBHuTte obnwurauumn
ca cpefcTBo 3a HabupaHe Ha (hMHaAHCOB pecypc OT CTPaHa Ha aKUMOHEPHUTE ApYyXecTBa
nog cdopmarta Ha 3aemM. PuckbT Ha BCsika emucust obnuraumm 3aBucKM OT AEWHOCTTA,
(PUHAHCOBOTO CbCTOSIHNE U KPEAWUTHUA PENTUHI Ha KOMMaHMATA-€eMUTEHT, KakTO U OT
HanM4MeTo UNn BuAa Ha obe3nevyeHneTo no emucudaTa. [JloxoauTte oT TAX OOUKHOBEHO ca
Mo-BNCOKM OT AOXOAWNTE MO CcbuamepumnTe no cpoyHocT ALK, mnoteyHn nnn obymHckn
obnuraumn.

UnoTteuyHun obnuraumun. CornacHo 6bnrapckoTo 3akoHO4ATENCTBO, UMOTEYHU obnurauum
ce nsgaeat camo OT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauuMmMTe CM N 3a yBENUYaBaHE Ha KpeauTHWTE cu nopTdennn. XapakTepHoTo 3a
unoteyHuTe obnurauum e, 4Ye ca obesnedeHn ¢ B3eMaHWUs MO WMOTEYHU KPEAUTMH,
oTnycHatn oT GaHkaTa-usgaten. MokpuTMeTO Ha unoTevyHuTe obnuraumm OT AajeHa
EeMNCUA HE MOXKe Ja € No-marnko oT obLyaTa CTOMHOCT Ha 3aAbiMKeHUATa MO rMaBHULM Ha
HamupawmTe ce B obpalleHre M3BbH OaHKkaTa-usgaTen MnoTeyHyn obnuraumn oT Taswu
emncuns. MNopagn HanuumeTo Ha obesneyeHne, KakTo 1 OOCTOSTENCTBOTO, Ye ASTHXHUK MO
obnuraumnTe e 6aHka, crnassalla cneuvanHy U3NCKBaHUSA 3a KanuTaroBa afekBaTHOCT U
NIMKBMAOHOCT W OCbLUeCcTBABalla AeWHOCTTa cu nof Hapsopa Ha BHB, ce cunta uye
nnoTevyHMTe obnuraumm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.

YyxpgecTpaHHM uUeHHU kKHwxka. [P ,Ekcnat [noy6bn Ekyutnc” Bb3HamepsiBa Aa
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MHBECTUPA B HSAKOW BUAOBE YY)KAECTPAHHW LEHHM KHWXKA, Hal-4ecTo B akuum W
CBbp3aHUTE C TAX Tbpryemu npaea, W3gageHW OT OPYXKeCTBa, aHanormyHu Ha
ObnrapckiTe ApyXecTBa CbC CreuvanHa WMHBECTMUMOHHA Len 3a cekopuTusaums Ha
HEeOBWKUMWA WMMOTW WNWU ApYyrn OpYyXecTBa, CBbp3aHW C WHBECTUPAHETO B uWnu
yrpaBrneHMeTo Ha HEABWXUMU UMOTK, NPUETU 3a TbProBUS Ha ropenocoveHnTe nasapu B
ctpanu ot UME w/unu gpyrm gbpxasu — uneHkn Ha EC, kakTto 1 no-manka cteneH — B
KBanuuumpaHn AbMAroBM LEHHWU KHUXa, EMUTMPaHN OT YY>KAECTPaHHW MNpaBUTENCTBA,
MEXAYHapPOAHN opraHm3auun, obLLMHCKN opraHn, 6aHKn n eMUTEHTU C 4o0bp KpeanTeH
PEVTWHT.

BaHkoBM neno3nTu. baHKOB AeNO3NT ca NapuyHK CPeAcTBa, OCTAaBEHM Ha CbXpPaHEHWE B
KpeauTHUTE yupexaeHus v nognexalim Ha Bb3CTaHOBSIBaHE Ha BHECINOTO MM nuue npu
npeaBapuTenHo yroeopeHu ycrnosusa. baHkoBute genosutn morat ga 6baaT CpovHU unu
0e3cpoyHM, ¢ UKCUpaH MNM nna.Bal NMXBEH MNPOLEHT, B NeBa WUNU 4yXaecTpaHHa
BanyTa. baHkoBUTE MHCTUTYUMK ce nuueHsnpaTt oT BHB, ako oTroBapAT Ha U3ncKkBaHNATa
Ha 3akoHa. Te nognexaT Ha HenpeKkbCHaT KOHTPON OTHOCHO (PMHAHCOBO MM CbCTOSHME OT
YnpaeneHne ,baHkoB Hagsop” Ha BHB. [lopagn TOBa TO3UM BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMSATA 3@ HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTpaTErMN N TEXHUKA

3a nocturaHe Ha OCHOBHUTE UHBECTULMOHHK Lienn Ha [JoroBopeH choHa, YnpasnsasawoTo
OPYXeCTBO MOXe Aa npunara v noaxogsawiy cTtpaTerum u TEXHWKM 3a npegnassBaHe oT
nasapeH, BanyTeH W Apyrn puUcKoBe (,XemXupaHe”): caenku ¢ onuuu, ¢rovybpcu,
cyanoBe U apyru aepuBaTtu. [JOKONKOTO € CbBMECTUMO C WHBECTULMOHHUTE LENU u
orpaHunyeHns Ha ,Ekcnat [noy6bn Ekyntuc”, TakMBa cTpaTerum v TEXHWMKW MoraTt na
ObOaT M3MNON3BaHM MOHSKOra, MO MpeueHKa Ha YnpaBnsBawloTo APYXECTBO M 3a
yBENMYaBaHe Ha AOXOAHOCTTa OT uHBecTuuumntTe Ha PoHpa. CoenkuTte ¢ gepuBaTtu ca
CBbP3aHN C Pa3NNYHU M MO-BUCOKN PUCKOBE, OTKONKOTO MPU TPASULIMOHHMTE MHBECTULIMM
(B%. ,Pucko npocoun Ha O ,Ekcnat Moybvn Exkyutnuc”: Puckoee npu nsnonssaHe Ha
gepusatn’). Hama curypHocT, ye nogobHu coenkm n TEXHUKW, ako 6bAaT OCbLUECTBEHU,
We 6baaT ycnewHn. Bb3amoxXHOCTTa 3a N3NoN3BaHe Ha NOCOYEHUTE CTpaTErMn U TEXHUKN
MoXe Aa 6bae orpaHuYeHa OT MasapHWUTE YCMOBUA, KakTo U OT perynaTtMeBHU npasuna v
N3NCKBaHWA.

Bb3moxHo e PoHABLT, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LieHHM KHUXa C YyroBopKa Aa
M npogagde obpaTHO Ha MpofaBava, Npu cnasBaHe U3NCKBaHWSTa Ha 4n. 27 n 28 oT
SOKUCOMKW (Tean coenkm Han-o6Lo ca No3HATK KaTo [OroBOpU € yroBopka 3a obpaTHO
n3KynyesaHe unu ,peno” cgenku). Tesu gorosopy MoraT ga ce CKNoYBaT Npu pasnuyHu
yCrnoBusi OTHOCHO CpoK, AeduHMpaHe Ha LeHa Ha obpaTHo uskynysaHe n obesneyeHue, B
3aBNCUMOCT OT KOHIOHKTYpaTa M NoCTUrHaTaTa AOroBOPEHOCT C KOHKPETHWUS KOHTPAareHT.
CkniouBaHeTO Ha TakuBa gorosopu Ouxa mornM ga onTUMM3upaT peHTabunHocTTa u
nukBuAHocTTa Ha [loroBopHWs OHA, KaTO HEroBUTE KOHTpareHTW Le cnegsa fAa
OTrOBapAT Ha BUCOKN U3NCKBAHWA 3a KPeanToCnocoBHOCT.

KoraTto YnpaBnsBalloToO APYKECTBO CYUTa, Ye ca Hanuue HeobuyanHn obCToATENCTBA,
onpasgaBalliM 3aliMTHA WMHBECTUUMOHHA CTpaTerns WnuM He ca Hanuue AO0CTaTb4YHO
noaxoAsM 3a UHBECTUPAHE LIEHHWN KHWXa, aktuBnTe Ha [P ,Ekcnat Moybvn Ekymtuc”
moraT ga 6baat TpaHchopMmpaHm 6e3 orpaHuveHne B GaHKOBU SENO3UTH.
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M3ncksaHua 3a NMKBUAHOCT

CTpykTypaTta Ha akTMBuUTE M nacuBuTe Ha [loroBopeH ¢oHa Tpsbsa ga oTroBapsi U Ha
crnegHuTe U3NCKBaHUS:
¢ He no-manko ot 70 Ha CTO OT WMHBECTMUUWTE B akTMBM no 4yn. 38, an. 1 oT
SOKUCOMKUN tpsibea ga 6b4aT B akTUBM C NasapHa LieHa;
¢ He no-manko ot 10 Ha cTO OT akTMBUTE TPSAOBa Aa ca MapuyHW CPeAcTBa, LIEHHU
KHWXa, WHCTPYMEHTM Ha NapuvHWa nasap unu gpyru nnatexHyu cpenctsBa KakTo

cnepga:
O LEHHU KHWXa U UHCTPYMEHTM Ha NapuyHUA nasap, emuTtnpaHu ot Penybnuka
Bbnrapus;

O LUEHHU KHWKa W WHCTPYMEHTW Ha napuwyHWs nasap, emutupadu ot CALL,
Kanapa, AnoHus, Lsenuapnsa, obp)kaea — YneHka Ha EBponeickms cbios, unum
gpyra pAbpXasa, KOATO nNpuHaanexu kbm EBpPONenckoTo WKOHOMUYECKO
NpPOCTPaHCTBO;

0 nMapuyHu cpeacTtBa BbB Banyta Ha Benukobputanns, CALL, Lseiruapus,
AnoHna n B eBpo.

e [lapuyHuTe cpegctea He moraT ga 6baaT no-manko oT 5 Ha CTO OT aKTUBMTE Ha
[HorosopeH dhoHA.

e ®oHALT NOCTOAHHO TpAbGBa Aa pasnonara C MUHUMAnNHW NUKBUAHW CPEAcTBa,
KakTo crnegga:

e [lapnyHu cpeacTsa, LEHHN KHWXa, MHCTPYMEHTM Ha NapuyHns nasap no yn. 38, an
1, 1. 1-3 ot 3QKNUCAONMKWN n ganoBe Ha KONEKTUBHU UHBECTULMOHHM CXEMU MO Y.
38, an 1, 1. 5 ot 3AKUCAOIKW c nasapHa LeHa, MHCTPYMEHTU Ha NapuyHNS nasap
no un. 38, an. 1, 7. 8 ot 3AKNCAIKN n kpaTKOCPOYHM B3EMaHUSA — B pasMep He
no-manko ot 100 Ha CTO OT NpeTerneHnTe TeKYLUN 3a4bIMKEHUS;

e [lapnyHu cpeacTsa, LEHHN KHKA M MHCTPYMEHTW Ha Napu4HUS nasap, eMnuTmpaHm
ot Penybnuka bBbnrapus wnu apyra AbpxasBa 4neHka, U WHCTPYMEHTU Ha
napvyHus nasap no yn. 38, an. 1, 1. 8, 6. ,a” ot 3AKNCAIMNKW — He no-manko oT 70
Ha CTO OT MpEeTerrneHnTe TeKyLUM 3a4bIMKEHNSA, C U3KIMIOYEHNE Ha 3a4bIDKEHMATA,
CBbP3aHU C y4acTve B YBENMWYEHNETO Ha KanuTana Ha nybnvuHn gpyxecTsa.

Mpv HapyleHMe Ha W3UCKBaHMSATA MO MNPEAXO4HWUTE anvHen [oroBOpHUAT coHa e
ANbXeEH Haii-kbCHO Ha crnepBawma paboTeH AeH Aa yeegomu KomucusTta, kaTo nocoysa
NPUYMHMTE 3a HapyLUEHMETO M B 7-OAHEBEH CPOK Mpeanara Mepku 3a rnpuBexaaHeTo Ha
NVUKBMOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE W3NUCKBaHWSA. POHABLT nNpuBexXaa
NUKBMOHOCTTA CM B CbOTBETCTBME C HOPMAaTMBHWUTE M3UCKBaHWS B 30-OHEBEH CPOK OT
yCTaHoBsiBaHe Ha HapylweHueTo. Korato, npean pa wusTeye 7-OHEBHUST CPOK,
[loroBOpHUAT pOHA NpuBEAe IMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMATUBHUTE
U3NCKBaHUS, Toih yBegoMsiBa KomucusTa 3a ToBa Haii-kbCHO Ha criefBaluusi paboTeH OeH.
B To3u cnyyain nsnckBaHeTo 3a MpepniaraHe Ha MepKu Mo MbPBOTO M3pPEYeHue He ce
npunara.

Opyru orpaHnyeHms

Mpwn ynpaeBneHne Ha [doroBopeH ¢oHA YNpaBnsasawloTo APYKECTBO LUe chasBa BCUYKM
HOPMaTMBHWN M3UCKBAHWUA W OrpaHWYEHUs, BKIIOYUTENHO OMpedeneHnTe C pelleHns Ha
K®H. YnpaBnsiBalloTo ApYXecTBO He MOXe Ada MpoMeHs npegmeTa Ha AEWHOCT Ha
[oroBopeH oHA Mnu fa B3eMa pelleHre 3a HeroBoTo npeobpasysBaHe Mo ApYr Ha4YuH,
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OCBEH upe3 CfuBaHe, BMMBaHe, pasfdensHe W OTAensHe, KaTto B npeobpasyBaHeTo
yyacTBaT camo AOroBopHM hoHAoBe, 6e3 Aa MPOMEHSAT NpeaMeTa CU Ha OeNHOCT.
YnpaBnsiBaLloTo APYKeCTBO, kakTo U baHkaTa genosuTap, koraTo AedcTBaT 3a CMeTKa Ha
[loroBopeH ¢poHA, He MoraT Aa gasaT 3aemMu unu ga obesnevyasBaT UNU rapaHTUMpaT
3a4bIKEHNA Ha TPETU N1ua ¢ umyLLecTBo Ha doHaa.

Mpu ocbllecTBsIBaHE Ha UHBECTULUMOHHATA CM AEHOCT [JoroBOpHMAT POHA HE MOXe Aa
npodaBa LEHHW KHWXA, WHCTPYMEHTM Ha MapuyHUS nasap v Apyrm (UHaAHCOBM
WHCTPYMEHTM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OKNCAMNKW, kouto PoHABLT He
npuTexasa.

YnpaBnsBaLwoTo APYXECTBO HsAMa MpaBO U Aa M3MON3Ba M 3anara MMYyLecTBOTO Ha
[loroBopeH (hOHA 3a MOKPMBAHE Ha CBOW 3aOb/IKEHWUSA, KOUTO He ca CBbp3aHuW C
ynpaBreHneTo Ha AeiHocTTa Ha doHaa.

[loroBOpHUAT HOHA, HE MOXe Aa Mofi3Ba 3aeMu, OCBEH B CryyauTe, OnpeaeneHu oT
AeicTBawoTo 3akoHopaTtencTso. [lonsBaHeTO Ha 3aemMyM Ce WU3BbLPLWBA CamMo C
NpeABapuUTENHOTO paspelleHne Ha 3aMecTHUK-MpeacedaTens U npu e4HOBPEMEHHOTO
crna3BaHe Ha criegHuTe yCrnoBus:
e 3aembT Aa e HeobxoAuMm 3a MOKpMBaHE Ha 3aAbiPKeHUsiTa Mo 0BpaTHOTO
U3KyrnyBaHe Ha 4ANOBE;
e 3aembT, CbOTBETHO ObLjaTa cyma Ha 3aemMuTe B €4VH U Cbly nepuod, Aa He
Haasuwasa 10 Ha cTo OT akTMBuTE Ha doHAa;
e CpoKbT Ha 3aema Aa e He No-Abbr oT 3 Meceua;
e KpeautopaTten no 3aema ga e camo 6aHka, ¢ UsknoyeHne Ha baHkaTta genosutap.

YnpaBnsiBaLloTo APYKECTBO HE MOXE Aa MHBECTVUpa akTuBuUTe Ha [loroBopeH oHA (U Ha
BCUYKMN YrpaBnsiBaHW OT HEro AOroBOpHU pOHAOBE) B aKUMUTE C MPaBO Ha rnac Ha eavH
eMWUTEHT, Taka 4e npugobuToTo yyacTue B Te3W akuuMu Aa No3Bofv Ha YNpasnsiBalloTo
[ py>XeCTBO UM Ha YNEHOBETE Ha HEroBUTE YNPABUTENHU NN KOHTPOIHW OpraHu, 3aefHo
NN NOOTAEINHO, AA YNPAXHSBAT 3HAYUTENHO BMUAHME BbPXY EMUTEHTA.

[MpomeHn B NHBECTMLUIMOHHA CTpaTerns, NOANTUKA U OrPaHNYEHNS

[openocoyeHnTe nMONOXEHNsT OTHOCHO WHBECTMUMOHHATa CcTpaTernsd, nonuTuka wu
OorpaHu4eHnsi ca onpegeneHn B npasunaTta Ha PoHOa M CLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHMs KbM pataTta Ha [lpocnekta. Hskonm oT Tesn nonoxeHwss morat ga Obaar
NMPOMEHSIHW MO peLleHne Ha YNpaBnsaBalloTO [APYXecTBO, cned omoOpeHue Ha
3amecTHUK-npencepartens Ha KPH, npu ycnoBue, 4ye ToBa € B Han-4o6bLpP MHTEpecC
Ha MHBECTUTOpPUTE WUNU crefBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKO Bb3HUKHE HECBLOTBETCTBME MEXAY MHBECTULIMOHHATA CTpaTErns, NONUTNKa 1
orpaHunyeHna Ha ®oHAa, Taka KakTo ca m3noxeHu B [NpocnekTa, 1 nocneaBawy NPOMeHN
Ha 3OKUCOMKNA u Ha noasakoHOBUTE aKTOBe MO HEroBoTO MpwuraraHe OTHOCHO
N3NCKBaHNATa U OrpaHWYEHMATa KbM CbCTaBa WU CTPYKTypaTa Ha WHBECTULMUTE U KbM
AeiHocTTa Ha [oroBopeH dhoHA, cregBa da ce npunaraT HOBUTE HOPMaTUBHM
pasnopenbu oT BNM3aHeTO UM B cuna. B Tesn cnyyan YnpaBnsasawloTo APYXKECTBO Lie
npuseae npasunata u MNpocnekta Ha [JoroBopeH poHA B CbOTBETCTBME C HOPMATUBHUTE
NMPOMEHMN B Ha-KpaTKUS pasyMeH CPOK.
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I1.2. PuckoB npodcun Ha P , Ekcnat Moyoswn Ekynutuc”.

MoTeHunanHuTe nputexatenu Ha paanose Ha [orosopeH doHa ,Ekcnat [noybbn
Ekyntnc” cneasa ga 6baaT 3anosHaTu ¢ pUCKOBETE, CLMNPOBOXAALLM HEroBaTa AENHOCT U
Ha 6asaTa Ha TexHUTe NHAMBUAYANHU UHBECTULIMOHHW LIENn, TONEPAHTHOCT KbM PUCK Y
WHBECTULMOHEH XOPU3OHT Aa B3eMaT afeKBaTHO PeELUeHWE 3a WMHBECTMPaHe B LIEHHU
KHWXa Ha PoHpa.

BaxHo e pa ce 3Hae, 4e MUHBeCcTULUUATA B AAnoBe Ha [loroBopeH coHA He e 6aHKOB
Aeno3unT 1 cnefoBaTeNnHoO TS He e rapaHTUpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WU OT HAKaKbB Apyr Bua rapaHuus. CToMHocTTa Ha
asinoBeTe Moxe Aa ObAe noanoxeHa Ha KonebaHus nopagau cbcTaBa MU
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
OboewmTe My pe3yntaTu M He ca AOCTaTbY4HU 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B AsnoBe Ha ®oHaa. Mpu Bce Yye BoAewa MHBECTULMOHHA UeN Ha
HoroBopeH ¢oHa ,Ekcnat Moyobn Ekyumtuc” e HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B OANOBE, HAMA NMbJfiHA CUTYPHOCT, Ye MHBECTUMPANKU B AOANOBE Ha
doHAaa, MHBECTUTOPUTE HAMa Aa U3ryoaT napu.

PuckoB npodun Ha AP Ekcnart MMoyobn Ekyntuc”

PuckosusaT npocdun Ha poroBopeH oHO MPeAcTaBnsiBa KONMYECTBOTO U BUAA PUCK,
KOWUTO YNpaBnABalLOTO APYXECTBO MoemMa 4Ype3 MHBECTUpaHe Ha akTusuTe Ha doHAa,
UMarkn 3a Len NocTUraHeTo Ha XenaHata foxoAHocT. PuckoBuat npodun Ha ®oHpa ce
pasnunyaBa OT PUCKOBUTE (haKTOPW, XapaKTEPHM 3a LIEHHNTE KHIXKA, KaKTO U OT PUCKOBUTE
dakTopun, CBbP3aHN ¢ AeAHOCTTa Ha [JoroBopeH ¢oHa,.

WHBectupaHeTo B gsinose Ha O® ,EkcnaTt Moy6bn Ekyutnc” € cBbp3aHo ¢ noemaHe Ha
BUCOK PUCK.

®oHOBT LWe MHBECTUpa B LIEHHU KHWXKa Ha OPYXeCcTBa, YMATO AEeWHOCT € CBbp3aHa C
nasapa Ha HeABWKMMW UMOTM W XapakTEPHUTE 3a HEro PUCKOBE, T.HApP. CEKTOPHU
puckoBe. Hair-o6uo ca:

Hebnazonpusm+Hu uameHeHus Ha nasapHume yeHu
[dvHamukaTa Ha ueHuTe Ha nasapa Ha HeABWXMMW UMOTU B LUMPOK CMUCHI1, BKIIOYUTENHO
LeHUTe Ha HaemuTe W CTPOMTENCTBOTO M APYrn CBbp3aHW YCryrn (3acTpaxoBKM,
noadpwXxka u T.H.), We uma onpegensw edekT Bbpxy nevandbarta Ha gpyxectsaTta, B
kouto doHOa WHBECTMPA N CTOMHOCTTA Ha TexHWsa kanutan. OCHOBHWUTE pucKoBe ca
CBbp3aHu C:

e HamaneHue Ha naszapHWTE LeHN Ha HEABWXMMUTE UMOTN;

e HamaneHue Ha paBHULLETO Ha HaemunTe;

e YBenuuaeaHe Ha LeHWUTEe Ha CTPOUTENCTBOTO;

e [loBuLIEeHNe Ha 3acTpaxoBaTenHUTE NpemMum.

JluksudeH puck

3a uHBECTULMUTE B HEABMXMMU UMOTU € XapaKTepHa Mno-ronsmaTa TPyAHOCT, a MOHAKora
N HEBB3MOXHOCT MMOTUTE Aa ObAaT NpodagaeHn 6bpP30 N C MUHUMANHN TPaH3aKLNOHHM
pa3xoAm Ha TekyllaTa nasapHa LeHa.
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Basucumocm om nonzeamenume ulunu Haemamenume Ha HedaUXXuMuU UMOMuU

I'Ipm oTAaBaHE 3a ynpasrieHme unn nog Haem Ha HeaBWKMMU UMOTWU, KOMNaHuuTe ca
3aBmncmvn ot d)lechosaTa CTabUNHOCT Ha CbOTBETHUTE KOHTpPareHTn, Koeto MoXxe fa ce
0Tpa3n BbpPXy TEXHUTE NMUKBNOHOCT U HABO Ha nevan6a.

Puckoee, cebp3aHu cbC cmpoumesnicmsomolpeMoHmupaHemo Ha Hed8UXuMuU UMOMu
HpyxecTBaTa, UHBECTMPALLN B HEABWXMMU MMOTU, KOUTO NOASEXAT Ha NOCTPOsIBAHE Ui
PEMOHT, HOCSIT PUCK, CBbP3aH CbC CMOCOOHOCTTa Ha HaeTuTe cTpouTenHu cupmn pa
3aBbplBaT 00EKTUTE B paMKUTE Ha NpeaBUOEHUTE pasxodu, B CLOTBETCTBME CbC
CTPOUTENHO apXUTEKTYPHW NMaHOBE U perynauum n ocobeHo B pamKknTe Ha onpeaeneHnTe
cpokoBe. HeunsnbrHEHMEeTO OT CTpaHa Ha CTpouTenHa dupmMa Moxe Aa npeausBuka
HeobxoaAMMOCT OT npeanpuemMaHe Ha cbaebHu geicTBus. HeBb3MoOXHOCTTa Ha
n3NbnHUTENss obade Moxe pa Obae npepmsBukaHa M OT QaKTOPU M3BBLH HEroBus
KOHTpon. HesaBncrMmMo ganu e Hanuvue BuHa npu 3abaBaTta B U3MbIIHEHUETO, T MOXeE [0
[oBene 00 npekpaTsiBaHe Ha npegBapuTeNnHN LOroBopu 3a npodaxdba unu Haem wu/nnn
nsnnawaHe Ha obeslleTeHnsi. HacTbnBaHe Ha CbOWUTMA KaTO onMMcaHuTe no-rope Guxa
Umanu 3HayuTeneH oTpuuaTeneH edeKkT BbpxXy PeHTabunHOCTTa Ha gpyxecTeaTta, B
kouto PoHAa MHBECTMpPA 1 NasapHaTa LieHa Ha TeXHUTE akuumn unu obnuraumu.

KoHKypeHyus 3a oepaHudeHUme obekmu Ha uHeecmupaHe.

C passutveto Ha ObNrapckMa U YyXOecTpaHHUTE nasapu Ha HeABWXKAMU UMOTU €
Bb3MOXHO KOHKYpPEHUUATa Mexay NoTeHUManHuTe Kynysayum Ha UMOTW fa ce 3acunu.
Tosa 6w pgoBeno [o BpemMeHeH aucbanaHCc Mexay TbpceHe W npeanaraHe M Ao
noByvLLaBaHe Ha LieHUTe Ha cblyecTByBawmTe MMoTu. [incbanaHceT we 6bae BpeMeHeH,
3all0TO B YCMNOBMATA Ha MasapHa MKOHOMWUKA B CPEAHOCPOYEH MiaH npeAarnaraHeTo Lwe
HapacHe (npu crneumdu4yHUTE OrpaHUYeHMs 3a Masapa Ha HeABWKAMW MMOTW), 3a Aa
nocpeLlHe yBennyeHoTo TbpceHe. EpekTbT 3a apyxecTsaTa, B kKouto PoHAa NHBECTUPA,
Wwe 6bae ABYCTpaHEH — OT eAHa CTpaHa o4YakBaHaTa AOXOAHOCT OT HOBO3aKyNneHu NMOTH
LLle Hamaree, HO OT Apyra — LeHaTa Ha npuTexasBaHUTe OT TAX MMOTU LLE ce yBenuyun u
TOBa Le AoBeAe [0 HapacTBaHe Ha CTOMHOCTTa Ha TEXHUSA MHBECTULMOHEH NopTdenn n
Ha ne4yanbara um.

Henokpumu om 3acmpaxoeka 3a2ybu

O6GukHOBEHO ApyxecTBaTa, WHBECTMPAWM B  HEABWXKMMM  MMOTW, 3acTpaxoBaT
NpUTEXaBaHUTE OT THAX HEABWKMMU UMOTU CpeLly noxap W npupogHu OeacTtsusi, B
cboTBETCTBME C obuyanHaTa OnaropasymHa npakTuka B cTpaHaTta. CbuiecTByBaT obave
PVUCKOBE, KOWTO HE Ce MOKpMBAT OT 3acTpaxoBaTEMHUTE KOMMaHWM WU YMETO
3acTpaxoBaHe MO AEWCTBMTEMHA CTOMHOCT Ha MMYLUECTBOTO HE € WKOHOMUYECKHU
onpaBAaHo Nopaan BUCOKUTE NMPeMun, KOUTO Le crneasa Aa ce 3annaTtaTt (Hanpumep puck
OT TEpOpUCTMYEH akT). AKO Mpou3TeKaT BpPeAu OT 3acTpaxoBaTenHo cvbuTne Hag
3acTpaxoBaTeNnHOTO MOKpUTME, ApYXXecTBaTa Lie MpeTbpnaT 3arybu, Kouto MoraT Aa
ObaaT oo pasmepa Ha VMHBECTUPAHUSA B CbOTBETHUS HEABWKUMM WMOT KanuTan, KaTto
ApyXXecTBaTa e npoabmxaT Aa Obae 3aAbimMKEHN MO EBEHTyanHoO TErNeHnTe 3aemu 3a
npugobusaHe 1 BbBEXAAHE B EKCnoaTauusi Ha UMoTa.

lMomeHyuanHu omaogopHOCMU 3a 3aMbpCsieaHe Ha OKo/lHama cpeda

Tean puckoBe 0GUKHOBEHO Ce CBbP3BAT CbC 3aMbpCsiBaHe Ha OKofHaTa cpeda, Hamp. C
“3nonsBaHe B CTPOWTENCTBOTO Ha Crpagute Ha BpedHM 3a 34paBeTo Ha xopaTa
mMaTepuanu Unu sakyrnyeBaHe Ha 3aMbpCeHM NapLEeny 3eMsl U BMEHsIBaHe Ha ApyKecTsarTa,
B kouto PoHAa MHBECTVMPA Ha 3aAbiKeHMe Oa OTCTPaHSAT MUHanNM 3ambpcsiBaHUS OT
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nputexaBaHnUte OT TAX WMoTM. OCBEH MOCOYEHUTE MO-rope CEKTOPHM PUCKOBE,
WHBECTUTOPUTE NOEMAT U cregHuTe obLM pUCKOBE, CBbP3aHM C AEeNHOCTTa 1 nopTdenna
Ha [lorosopeH dhoHA:

OnucaHve Ha OCHOBHUTE PUCKOBE, CBBbP3aHU C AEeNHOCTTa U MHBECTULIMOHHUSA NopTdenn
Ha & _Ekcnat [noyobn Ekyntuc”; KOUTO ce noemaT MNpsko WIW _KOCBEHO OT
MHBECTUTOPUTE NOCPEACTBOM NpuaodusaHe Ha asanose Ha PoHAa

Mo oTHoweHue Ha genHocTTa cn 0P ,Ekcnat Moybsn EKynTuc” e N3noxeH Ha pasnnyHm
BMAOBE PUCK, OKa3Balu Bb3OeNCTBME BbPXY HerosuTe pesyntati. OCHOBHUTE PUCKOBE,
KOUTO WHBECTUTOPUTE LLE HOCAT MpW UHBECTMpaHe B ganose Ha O ,Ekcnat [Moyobn
Exyntuc”, ca:

Ma3apeH puck

MasapHaTta ueHa Ha PUHaHCOBUTE MHCTPYMEHTU, B KOUTO e uHBecTupan ®oHaa, moxe aa
Bapupa nopagv Bb3HMKHANM NPOMEHN B MKOHOMMUYECKATa 1 NasapHaTa cpefa, napuyHata
nonnTMKa Ha LUeHTpanHuTe 6aHku, AenoBaTta akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa emMuTEHTa M TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LEHHU KHwka. B
onpeneneHn MOMEHTU LEeHUTe Ha akumite Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaTt 3HaunTenHo. To3M MasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CHLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuMuTe N Apyrute UEHHU KHWXa, B kouTo PoHaa e mHBecTupan. He Bcuukm akuwmm,
TbpryBaHu Ha gageH nasap (bopca), 1 He BCUYKM Nasapy Ha akUMM NPOMEHAT LEHUTE CU B
€[Ha U cblya Nocoka B AadeH MOMEHT N Hal-pasnuyHu ca akTopuTe, KOUTO BIUSAT Ha
nasapHaTa LeHa Ha onpefeneHu akumu (Hanpumep, MHaHCOBM OTYETW, pasKpUBaLLK
HamarneHve Ha nedanbaTa Ha ApPYXECTBOTO, U34ano akuunTe; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH UCK Ha ronsma CTOMHOCT, MPEAsBEH CPeLly [OPYXECTBOTO; NPOMsHa Ha
perynauumite B onpeaeneHa nHayctpus). He Bcuukn nogobHu daktopu morat ga 6bvaat
npeaBULeHN.

YnpaenaBaLwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HamnbrHO
edekTa OT [OBWKEHMETO Ha LEeHUTe Ha WHBeCcTUUuUTe, 4pes aumBepcudumkaums Ha
noptderina Ha @doHpga. C uen gumeBepcnduKauus Ha MHBECTUUMUTE B aKuuu,
YnpaenaBawoTo APYXKECTBO LWe chasBa WHBECTUUMOHHUTE  MMMWUTM  OTHOCHO
MaKkcumarnHata WHBECTALMS B akuum W Apyr (OUHAHCOBU WHCTPYMEHTU Ha epHa
KOMMaHUS, KaKTO U LLIE MHBECTMPA B PasNn4yHu reorpacckm pamoHu.

MasapHusT puck ce nposiBsiBa Nog opmarta Ha NUXBEH, BanyTeH, LEHOBW, JIMKBUAEH U
WNHMNALUNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HaMmanaBaHe Ha CTOMHOCTTa Ha AafeHa LUeHHa KHuUra
B pesynTaT Ha MokayBaHe Ha nuxBeHWTe pasHuwa. 1o npuHUMN, nokayBaHETO Ha
NUXBEHUTE paBHULLA BNnge HebGnaronpmaTHO €4HOBPEMEHHO U Ha KHWXaTa ¢ pukcupaH
aoxog (obnurauun) n Ha akumuTe. ChbLUeCTBYBAT pasfM4HM METOAMN 3a OrpaHu4aBaHe Ha
NNXBEHNA PUCK Ype3 NonsBaHe Ha AepUBaTUBHU MHCTPYMEHTU KaTo NUXBEHWN dhroubpcy,
cyanose 1 onuumu.

BanymeH puck

BanyTHWAT puck e Hali-Beye CBbp3aH C MHBECTULIMOHHUTE MHCTPYMEHTU B NopTdenna Ha
®oHAa, KOMTO ca AEHOMUHMPaHU B Yyxxaa BanyTa. Te3n MHCTPYMEHTU MoraT Aa NPOMEHSAT
CTOWHOCTTa cu B 6bnrapcku nesa, Nopagn U3MEHEHNETO Ha BanyTHUTE KypcoBe Mexay
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neBa M cboTBeTHaTa BanyTta. [MogobHM KypcoBu npomeHW Ouxa 3acerHanum HeTHaTa
CTOMHOCT Ha aktmBuTe Ha OO ,Ekcnat Moybwvn Ekymtuc’ n HerosBus goxoA. lMopagm
bUKCMpaHUa Kypc Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOALEM Cce CcMmATa 3a
CPaBHUTENHO HUCBK. NHCTpyMEHTUTE, [EHOMUHNPAHU B ObNrapcky neea He ca U3NOoXeHM
Ha BanyTeH puck. MNnaHupaHoTo reorpadpcko No3nUMoHUpaHe Ha uHBecTMuuuTe Ha PoHaa
uenu audpepeHumMpaHe Ha BanyTHUS pUck. YNpaBnsaBaLloTo APYXKECTBO MOXE Aa U3BBbPLUN
onpeaeneHn CAENKN 3a XeMKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONUMK, MOKYMKa u
npoaaxba Ha BanyTa npu CrnoT U opybpAHN CAENKKM), KOUTO camn no cebe cu CbLyo
HOCHAT OnpeaeneHn pucKoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTUUMATa B AafeHa LeHHa KHura
npu HebnaronpusiTHX MNPOMEHW Ha HMBaTa Ha NasapHWTE LUeEeHW B pesynTarT Ha
HebnaronpusiTHM CbOMTWA, CBbP3aHW C AENHOCTTa W pesynTaTuTe Ha KOHKPETHWUTE
eMUTEHTU W TEHOAEHUMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHU MMM ObRAroCPOYHM
Kopekunn Ha nasapa nopagu npomMsiHa B OLEHKMTE N OYaKBaHUATA Ha UHBECTUTOPUTE).

JlukeudeH puck

JIvkBnaHWAT puck e Bb3MoXHOCTTa PoHAa Aa He MOXe Aa NOoCpeLLHe KPaTKOCPOYHU Mnn
ABITOCPOYHM 3a4bIKeHNA. ToBa € PUCKBbT MpW OMpedeneHn YCroBus fa Ce OKaxe
TPYAHO UNN HEBB3IMOXHO 3a YNpaBnsBaloTO APYXECTBO Aa Npodade nputexaBaHWu OT
doHAa LUEHHN KHWXa Ha usrogHa LeHa. YnpaBneHMeTo Ha NUKBMAHMSA puck Ha PoHaa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBW MO3ULUMK, KOUTO Aa OCUTypsiBaT BbB
BCEKN €MH MOMEHT Bb3MOXHOCTTa APYXECTBOTO Aa M3MMaTh BCUYKA CBON 334 bIDKEHUS
Ha pasyMHa LieHa 1 Npu MUHMMAareH pUCK, KaKTo 1 NpeaoTBpaTsBaHe Ha HeobxoaumocTTa
oT Npnbbp3aHa npogaxba Ha akTMBK, KOETO BU [OBENO A0 peanuanpaHe Ha 3aryom n/unm
nponycHaTy Non3w.

YnpaBnsBaLloTo APYXXECTBO CrneABa CTPUKTHA MOMUTMKA NO OTHOLLEHME Ha MoAAbPXKaHe
Ha MUHUManHW NUKBUAHN CpeAcTBa cbobpa3Ho HopmaTtusHaTa ypeaba u lNpasunata Ha
doHpa.

WHnayuoHeH puck

WHnauymoHHMAT puck npeactaBnsasa BEPOATHOCT OT NoBULIABaHe Ha 0OLWOTO paBHULLE
Ha LUeHUTe B MKOHOMWKAaTa, B CNeACTBUE Ha KOETO HaMansea rnokynartenHarta cnocobHoCT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCThT Ha MHpNauusaTa Aa KOMNeHcupa 3HavmTenHa
YacT WNM Uenua [OX04 Ha npuTexaTtenute Ha Asdnose ot doHAa, nopagn KoOeTo
nHeectutopute B [O® ,Ekcnat Moybvn Ekyutnc” ga He nonydat peaneH goxon
(HapacTHana nokynaTternHa cnocobHOCT) unn Tol ga e HesHaunTeneH. lNpes nocnegHuTe
roAvHW, B YyCroBuATa Ha BanyTeH 0Oopa W pecTpukTMBHa duUcKanHa nonuTuka,
WHdnaumata B bbnrapua 6e noggobpkaHa Ha CPaBHUTEMHO HUCKO paBHULLE W©
OYaKBaHMATa ca TA Aa OCTaHe TakaBa W Npes creasalyute roquHn.

PuckoBe npv n3non3eBaHeTo Ha gepuBaTuBU

OcBeH ropenocoYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
AOMBbMHUTENHW, crneunduyHn 3a TAX puckoBe. BaxHo e pa ce oTbenexu, 4e
13NoN3BaHeTO Ha AepvBaTMBU MOXEe He BUHary Aa e yCcrneLuHo.

YrnpaerneHcku puck
[depvBaTtBute ca CWUMNHO crneuuanu3npaHm WHCTPYMEHTWU, YMETO MW3MNOomn3BaHe W3MCKBa
pasbupaHe kakTo Ha 6as3oBUA aKTMB, Taka M Ha MeXaHu3Ma Ha OENCTBME Ha camus
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AepveaTtue. CnoXxHocTTa Ha AepvBaTUBUTE U3NCKBA afeKBaTHN CPEACTBa 3a HabnwoaeHve
Ha cAenkuTe C TAX, aHanu3 Ha cneunduyYHUTE PUCKOBE U CNOCOBHOCT Aa ce NporHo3vpar
LieHuTe.

Puck Ha nocmosusi egpekm

HebnaronpmnstHa npoMsHa B LeHaTa Ha 6a30BWS aKkTWB, KypC UMM WHOEKC MOXe Aa
posefe po 3aryba Ha cyma, no-ronsgma OTKOMNKOTO € MHBECTMpaHa B AepuaTtuBa. Hakon
AepuBaTvBU NMaT NOTEHUMan 3a HeorpaHnyeHa 3aryba.

Puck om noepewHo ouyeHsisaHe Ha Oepusama

MHoro oT gepuBaTvBUTE Ca CNOXHU MHCTPYMEHTU N YECTO OLEeHKaTa UM e cybGeKTuBHa.
Bcnepcteue Ha ToBa [P ,Ekcnat Mmoy6vn Exkyntnc” moxe ga npetbpnu 3arybu npwm
MoKynka Ha HagLueHeHn AepuBaTuBU.

Gasucen puck npu ¢proubpcHU doz2o8opu

Bb3HMKBa, KOraTo XapakTepUCTUKUTE Ha (POYBPCHUS OOroBOp, C KOMTO Ce xemxupa, ce
pasnuyaBaT OT TE3M Ha NO3MLMATA, KOATO Ce XeAxunpa. basucHuUST puck e HecurypHocTTa
Janu cnpega mexay crnoT LeHaTta 1 droYbpcHaTa LieHa e ce YBEeNUYM unvM Hamanm npes
nepropa Ha xefxupaiyata caenka.

YnpaBnsiBaoTo APYXKECTBO crnean 3a edeKkTMBHOCTTa Ha XedXWpaHeTo, npunaraiku
npuHUMNuTe Ha MexayHapoaeH cHeToBoAeH cTaHaapT 39.

KpeauTteH puck

ToBa e pUCKBT U3JaTENAT (OPYKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHM
CBOWTE 3aA4bIDKEHUs, B YaCTHOCT Aa W3NNatu HaBpeMe rnasHuuUaTa wunu AbmKuMmnTe
nuxsn. MMpu pgoroBopu 3a oBpaTHO W3KynyBaHe, ako KOHTpareHTbT Ha AP ,Ekcnat
moy6bn EkynTuC” He MoXe Aa U3NbIHU 3a4bIMKEHNETO CM Aa M3KYNn 06paTHO LiEHHUTE
kHwka, POoHABT MOXe Aa noHece 3aryba, OOKOMKOTO MpuxoauTe OT npodaxbarta Ha
obesneyeHneTo ca no-manku OT LeHaTa Ha oBpaTHOTO W3KynyBaHe, Korato Ta e
dukcnpaHa. Korato KOHKpETHUTE LEHHW KHUXA UMAT KpeauTeH PENTUHT, KPeAUTHUAT PUCK
BKMOUYBa BBH3MOXHOCTTA 3@ MOHWMXKEHWE Ha KPEeQUTHUSA PENTUMHr Ha LEHHUTE KHWXa, B
KouTo e nHBecTupan [lorosopeH oHA.

OueHknTe Ha pentnHroBute areHumm CtaHgapT eHp [lybpc, Myyamc n duty ca
MeXayHapoAHO npusHaT 6apomeTbp 3a KPEeAWTHWS PUCK Ha LEHHW KHWxa. Ho un Tesn
PENTUHIN He ca NepdeKkTHN: Te ca HanpaBeHU Ha 6a3a MUHanu cebuTna N He oTpasaeaT
BCUYKN Bb3MOXHU ObaeLLun obcToAaTencTaa.

lonsamaTa yacTt oT umHBecTuuuute Ha @ ,Exkcnat [moyb6bn Ekyntuc” ca B LEHHU KHUXa,
KOUTO HAMAaT KpeAWTEH PenTuHr. YnpaensasawoTo [pyxecTBo ce cTpemMu da pegyuupa
KPeaUTHNSA PUCK NPU UHBECTUPaHE B LIEHHU KHWXa 0e3 KpeaAuTeH PerTUHr nocpencTBOM
N3BBbPLUBAHE HA KpeaUTEH aHanus, gneepcudurkaumns Ha MHBeCTULMNTE 1 HabngeHne Ha
CcbOUTUSATA N TEHAEHUMUTE B MKOHOMUYECKUTE U NONUTUYECKN ycrioBus. Hama curypHocr,
ye Te3n OEeNCTBMA Ha YNpaBnaBaLoTO APYXKECTBO LLE NPEeA0TBPaTAT 3aryou.

KpeaumTeH puck cblUuecTByBa M MpV B3aMMOOTHOLLUEHUSITA C HacpelyHaTa CTpaHa Mo
GopcoBM 1 K3BBLHOOPCOBU COENKW, KOraTto ce MposiBsBa B AB€ PasHOBUAHOCTU —
KOHTpareHTeH U CeTbIMEHT puck. Mpu NMbPBUSAT UMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3a4b/MKEHUATa OT HacpelwHaTa cTpaHa no Wu3BbHOOpPCcOBKM chenku. Tosm puck e
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MUHUMU3NPaH Npu pabotata Ha PoHpa npeasug akTa, Ye TOW MHBECTMpPA MPEegMMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbpryeMu Ha perynvpanHu nasapu. CeTbnMeHT pUckbT e
BEPOATHOCTTA Ha fgaTata Ha ceTbnMeHT doHAaa Aa He Mofyyn HacpewyHU napuyHun
cpeactBa wMnM PUHaAHCOBM WHCTPYMEHTW OT KOHTPAareHT, cref Kato € M3MbrHunN
3afbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA fa Cce peanusupat 3arybum nopagn rpeLlukn Wnm
HeCbBbLPLUEHCTBA B CUCTEMATa Ha OpraHuWsauusi, He[OCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuATHN BBHLUHM CbOUTUA OT HeDUHAHCOB XapaKkTep, B T.4. NpaBeH
pWCK.

Y[ ,Exkcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbJIrOCpoYHa cTpaTerus
npv ynpasBneHNEeToO Ha ONepaLUMoOHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YrpaBreHMeTo Ha
JenHocTTa u noptdenna Ha [JdorosopeH ¢oHA ,Ekcnat Moy6wn EkyuTtuc”, onucaHu B
MpaBunaTta 3a oueHKa 1 ynpasneHne Ha pucka Ha PoHga.

Puck oT KOHUeHTpauus

Bb3moxHocTTa OT 3aryba nopafgu HenpasBuiiHa AMBepcUdUKaLMS Ha eKCno3vuuMU KbM
KIMUEHTW, Fpynun CBBbP3aHN KIUEHTW, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachn Unu
reorpagpcka o6nacT, UM Bb3HUKHAN OT e4Ha U Cblla AeHOCT, KOeTO MOXe Aa NPUYUHA
3HauUTErNHN 3arybu, KaKTo U PUCKBLT, CBbP3aH C roflieMn HENpPeKn KpeauTHU eKcrnosuuum.
To3n puck ce KOHTponupa NocpeAcTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucanu B MNpaBunaTa 3a OLEHKa 1 ynpaBneHue Ha pucka Ha doHga.

CucrtemMHu puckoBe

CuctemMmHNTE PUCKOBE 3aBUCHAT OT 0oOWMTE KornebaHus B MKOHOMMKaTa M Masapute KaTo
uano. PoHABT HE MOXe Aa BNUsie BbPXYy CUCTEMHUTE PUCKOBE, HO MM OTYUTaA U Ce
cbobpassiBa ¢ Tsx. CUCTEMHM pucKoBe ca:

MakpouKkoHoMuYecKu puck

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapyLleHa MaKpOUKOHOMUYecKaTa
CTabunHocT B AbpXaBute, B KoUTO uHBecTupa PoHpa. OTumTaikym Tasn BBIMOXKHOCT,
YnpaenaBaLwoTo Apy>KecTBO hokycmpa BHUMAHUETO CYM BbPXY pa3BuBaLLM Ce CTPaHU CbC
CpaBHUTENHO cTabuneH nasap B CneacTBMe Ha npucbeanHaBaHe kbM EC, cuneH pbeT Ha
WNKOHOMMKaTa, PbCT B YyXAECTPaHHUTE MHBECTULMMW, OBMAAeHN MHANALMOHHU NpoLEecH.
YnpaBnsBaLwoTo APYXECTBO Crneau nepuognyHo MakpOMKOHOMMWYECKOTO CbCTOSIHME Ha
pernoHnTe, B KOUTO WHBECTUPA W ynpaBnsdBa akTUBHO nmnopTdeina Ha PoHaa,
cbobpassiBalikv Ce C HaCTbMNBALYUTE NPOMEHM.

JluxeeH puck

CUCTEMHNAT NNXBEH PUCK € BEPOATHOCTTa OT NoKauBaHe Ha INMXBEHWUTE MNPOLEHTU A0
HMBaA, KOMTO Ja HamMansaT pbCcTa Ha WKOHOMWKaTa MNOCPEACTBOM oOrpaHuyaBaHe Ha
KpeautupaHeto. McTopuueckun HUCKATE NUXBEHW HUBA Npe3 MNOoCNeAHuTe roAuHW B
cBeToBHaTa MKOHOMMWKA, B €BpO30HaTa, Kakto U B Bbbnrapua B 4acTHOCT, MMaxa MHOro
BGnaronpuAaTHO BNUSHUE BbPXY MKOHOMWYECKOTO pasBUTME Ha CTpaHaTa. 3anovHanoTo
npe3 2004 rognHa 3aTdraHe Ha MOHETapHaTa NonnTMKa B eBpo3oHaTa N B bbnrapusa we
Jafe oTpaxeHne BbPXY UKOHOMMUYECKMSA PBCT U YNPaBnaBaLloToO APY>KECTBO crean Tosn
puck ocobeHo oTbnnso.

Banymen puck
CuUCTEMHNAT BanyTeH pUCK e CBbp3aH C eBEeHTyanHa Aesansauusa unu obesueHsBaHe Ha
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neesa n Apyrute BanyTW, B KOMTO ca AEHOMUHUPAHW UHBeCTUMUMUTE Ha doHAa, crnpsmo
YyXKeCTpaHHUTE BanyTu.

Hanpumep, dukcmpaHeTo Ha Obnrapckata BanyTa KbM €BpPOTO 4Ype3 BbBEXAAHETO Ha
BanyTeH 6oppa npes3 1997 r. orpaHuMyaBa konebaHuaTa Ha feea CnpsaMO YyXXauTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPAMO YyKauTe BanyTu. Tbii kaTo konebaHuaTa Ha
€BpPOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4depnu BanyTHa cTabunHocT GnarogapeHue Ha UKCUMPaHUAT Kypc.
TeopeTnyHo, TO3M puck GU Morbn Aa ce nosuwu, Korato bBbnrapusa Bnese B
EBponeickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MEXaHM3BM
nossongaesa konebaHnsTa Ha neesa ga 6baat Ao +15% crnpamMo PUKCUPaHUAT KypC Ha
€eBpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpo wnn
MaKkCMMasnHo nockbneaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [NpakTuyeckn, BCUYKK
ObpXXaBW, KOUTO NMoHacTosLWeM ca B To3n mexaHusbm (Kunbvp, daHusa, EcToHus, Jlutea,
Jlatensa, Manta) ca cBugeTenu Ha MHOro no-manky konebaHus, BbBMAPEKA 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KaKTO U MaKpOUKOHOMMUYECKUTE WM
napameTpu, ca Ha CXoA4HM HUBa ¢ Te3n Ha bbnrapus.

UHebnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTa OT NoKa4BaHe Ha MHdnauusaTa 4o HUBa,
KOMTO OrpaHuyaBaT CUSIHO pbCTa Ha MKOHOMMKAaTa Ype3 NoBuLIaBaHe Ha KpalHWUTE LieHn
Ha noTpebneHne, CBUBAT BbLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoka 6espaboTuua.

HopmamuseH puck

HopMaTuBHUAT pUCK € BEPOATHOCTTA OT PE3KN NPOMEHN B 3aKOHOAATENCTBOTO, KOUTO Aa
JoBejat [0 BrowaBaHe Ha WKOHOMMUYECKaTa cuTyauuss B CbOTBETHaTa AbpKaea.
Mpensna xapmoHu3aumaTa Ha ObNrapckoTo 3aKOHOAATENCTBO C €BPOMENCKOTO, Marko
BEPOSITHO € Aa MMa ApacTUYHU MPOMEHM, KOUTO Aa BrowaT cuTyauusTa B cTpaHaTta. 3a
Bwnrapus, To3n puck Moxe Aa ce cmATa 3a NPeHebPEeXXMMO HUCHK.

lMonumuyecku puck

MoNUTUYECKMAT pUCK € BEPUATHOCTTa OT MOMMTUYECKa Kpu3a, KOATO Aa [oBede .o
BMoLaBaHe Ha MKOHOMMUYEeCKaTa CUTyaLusa B CbOTBETHATa CTpaHa. To3n pUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha e€4Ha AbpXXaBa BHE3anHo Aa CMEeHU nonutukaTa cu u
B pes3ynTaT Ha ToBa cpepaTa, B KOATO paboTAT pApyxecTBata fa ce MNPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecaT 3aryon.

Peny6nuka Bbvnrapusi e ctpaHa ¢ nonuTMYecka 1 MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO 1 ot 1 siHyapwn 2007 r. uneH Ha EBponeiickmna Cbto3. BcykyM OCHOBHM MONMTUYECKN
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha Bwbnrapusa B
Esponeickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWa Gopg, u
NpoLechT Ha CUHXPOHM3aUMSA Ha OBbNrapCKOTO 3aKOHOAATENCTBO C TOBA Ha CTPaHWUTE OT
EC.

Lpyau cucmemHu puckose

Opyrn prckoBe, NOPOAEHN OT CBETOBHATA MONMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXXHaTa HeCTabMNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
chakTopy, yCnoxHsBaLLM BCSKa CUCTEMa 3a ynpaBreHue Ha puckoseTe. NMocneacTeusita
ca TPygHO NPeaBUAUMM, HO JOCTbMBT A0 MHOPMAaUMS M NpunaraHeTo Ha cuctema 3a
NPOrHo3vpaHe W [OEeNCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HauvHW 3a
MUHUMU3MpPaHe Ha OTpULaTENHUA edekT.
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B 3akniouyeHue, MHBeCTUTOpUTE creaBa Aa uMaT npeaBua, 4Ye CTOMHOCTTa Ha
asnoseTe Ha [loroBopeH ¢hoHA M 4oXoAbLT OT TAX MOraTt Aa ce NoHwkar, neyanbara
He e rapaHTUpaHa W WHBECTUTOpUTE NoOeMaT puUCKa J[Aa He Bb3CTAaHOBAT
MHBECTULMATA CU B NblieH pa3mep. WHBectuumute B ganose Ha AP ,Ekcnar
MMoy6tbn EKyuTnc’ He ca rapaHTMpaHu OT rapaHuuMoHeH (pOoHA Mnu Mo APYr HauYMH.
MpeaxoaHuTe pe3yntatu OT AeWHOCTTa Ha [loroBopeH ¢oHA HAMAT Bpb3Ka C
ObaewmTe pe3ynTtaTyu OT HeroBaTa AeMHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONATUIHOCT) NOpaAu cbCTaBa UMW TEXHUKUTE 3a yNpaBneHue Ha noptdenna my.

[1.3. MpaBuna 3a oueHKa Ha aKTUBUTE
AktyanHuTe lNpaBuna 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTONHOCT
Ha akTuBmTe Ha [loroBopeH doHg ,Ekcnat moybobn Ekyntuc”, npuetun ¢ pelieHue ot 14
aekemepy 2012 r. M usMeHeHu c pelleHne oT 18 despyapu 2013 r. Ha CbBeTa Ha
Avpektopute Ha Ynpasnssawo pApyxectso ,Ekcnat Acer MeHumpkmbHT' EA[, ca
NPUAOXMMU KbM HacToAWmMA NMpocnekT u NpeacTaBnaBaT HepasgenHa YacT oT Hero.

I1.4. AHBeCTULUMOHHA [OEWHOCT 3a nocregHuTe TP TroaouMHU, npeaxoxgawun
roonHata Ha u3aaBaHe WKW akKTyanun3unpaHe Ha NpochneKkta, a ako He ca
MWUHAJIU TPU rOOUHUN — 3a CbOTBETHUA nepuon

Kbm 31.12.2014 r. oBWmaT pasmep Ha aktmeute Ha ®oHpa e 1'090'187.54 nB., kaTo B
TOBa YMCIO Ce BKOYBAT:
e AkuMm Ha nybnuyHu gpyxectsa, TbpryBaHu Ha B®B wn Ha perynupanu
yyxgecTpaHHu nasapu — 78.89%;
[anoBe Ha KONEKTMBHN MHBECTULUMOHHN cxemu (KNC) — 0%
Henosntn — 0%;
MapuyHKM cpeacTsa B Kaca v pasnnawaTtenH cMmeTkn — 18.37%;
BsemaHua — 2.73%.

CTpykTypaTta Ha aKkTuBMTE U AeNbT BbB (DMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTMBHUTE M3nMckBaHUA 1 [pasBunata Ha doHga. MapuyHUTE cpenctea B Kaca, B
pasnnawaTtenHm cMeTkM U B 0aHKOBM AEM03UTM CbC CPOK A0 TpU Meceua dopmupar
nukemaHUTe cpeactea Ha ®PoHpga u kbm 31.12.2014 r. 3aemaTt 18.37% oT obLumsa pasvep
Ha akTusuTe, cnpsamo 20.15% kbm 31.12.2013 .

U36bpaHa ¢puHaHcoea uHgopmayus
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Kbm 31.12.2012 2. | Kbm 31.12.2013 2. | KbMm 31.12.2014 2.
Axkmueu (8 BGN) Cyma % Cyma % Cyma %
bGankosu ernozoege 291 955.07] 57.6| 134454.91} 27.04 200313.87] 18.4
PasnnawamenHu 5I
CMemKU, 8 M.y.: 12 730.06f 2. 72 926.64f 14.7) 200 313.87] 18.4
OeHoMuHupaHu 6 BGN 12730.06f 2.5 1264458 2.5 2846850, 2.6
CpoyHu efiozoee 268 472.07] 53.00 59 694.46] 12.0] 0.000 0.0
B3semaHus no nuxsu 10 752.94 2.1 1833.81 0.4 0.00f 0.0
[Ib/1208U UEHHU KHUXA 0.00f 0.0 0.00f 0.0 0.00f 0.0
KoprnopamugHu o61. 0.00f 0.0} 0.00f 0.0} 0.000 0.0
ALK 0.00f 0.0 0.00f 0.0 0.00f 0.0
CmpykmypupaHu npodykmu 0.000 0.0 0.000 0.0 0.00f 0.0
Akuuu 174 342.70f 34.41 277 183.34 55.7| 860 066.13] 78.9
[Npasa 0.000 0.0 0.00f 0.0} 0.00f 0.0
[snose 8 Opyau KNC 40351.26] 8.0 41862.51] 8.4 0.00f 0.0
BsemaHus 0.000 0.0 44317.62 8.9 29780.26f 2.7
Lpyau 47.13 0. 29.36| O. 27.28 0.0
O6ujo Akmueu 506 696.16] 100.0] 497 847.74 ﬁmm 100.0
01.01.2012 2. — | 01.01.2013 2. — | 01.01.2014 &. -
CmoiuHocmu (8 BGN) 31.12.2012 e. 31.12.2013 a. 31.12.2014 e.
Hemmua cmodiHocm Ha akmusume
(HCA) Ha 04an e Ha4ariomo Ha nepuoda 945.5026{ 968.0316] 1017.6521
Hemna cmoliHocm Ha akmusume 6I
(HCA) Ha 0511 8 Kpasi Ha rnepuoda 968.031 1017.6521 1 094.2091
Obuwa eb3spblLiaemocm 3a nepuoda
(%) 2.38%) 5.13% 7.52%
bpoli dsinose 8 obpbuueHue (bpoli) 521.6082] 487.4747 976.1408
EmumupaHu Osinioee (6pod) 265.2957 331.9868] 646.1067
ObpamHo uskyneHu dsnose (6pol) 145.3116 314.7531 157.4406
Tekywu 3a0bImKeHUs 1762.91 1 768.45| 22 113.03
BsemaHus 10 752.93 46 151.43' 29 780.26
lMpuxodu (ekn. MpeoueHkKu) 34 241.44 105 726.29 221 594.37
Pasxoodu (ekn. [MpeoueHKu) 22 329.84} 108 377.88 158 525.23
Cmoiwoomu eBon) | L0022 - | 0LoL20t02 - | oot zota
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Cpedna cmotiHocm Ha HCA 3a nepuoda 491 925.64 542 077.77 609 748.51
061140 orepamusHu paaxodu (OP) 16 827.06 22 452.35 30 017.94
Obwo OPIcpedHa cm-cm Ha HCA (Ha 3.42% 4.14% 4.92%
200. basa)
2012 a. 2013 a. 2014 2.

CmoltiHocm | Jama | CmoliHocm | Jama | CmoliHocm| Jama
MurumanHa cmolHocm 3a 20.02. 16.01. 06.03.
HCAIOsan 936.0899 2012 925.8504| 2013 987.5180 2014
MakcumanHa cmoliHocm 3a 18.10. 19.11. 29.12.
HCA/0san 973.0952 2012|1026.0212| 2013| 1 095.8060 2014

Babenexka: CmolHocmume ca npedcmaseHu KbM Oamama Ha mMAXHOMO u3yucfsieaHe U ca C
UHgpopmamuseeH xapakmep. [Topbyku 3a npodaxbalobpamHo uskyrnysaHe Ha 0snose Ha ®oHOa ce npuemam
U usmbHsaeam no peda, onpederneH 8 pa3den Tbpaoscka UHopMayus Ha Hacmoswus lNpocnekm.

[1.5. XapakTepucTMka Ha TUMUYHUA WHBECTUTOP, KbM KOFroTO € Hacou4yeHa
nenHoctTa Ha 1P , Ekcnat Moyown Exkyntuc”

OcHoBHaTa rpyna WHBECTUTOPW, KbM KOUTO € HacoyeHa peiHocTTa Ha ®PoHpa, ca
WHBECTUTOPU C JOXOAMW Hah cpegHuTe 3a cTpaHaTta, ¢ gobpa MHBeCcTULMOHHA KynTypa v
CbC CpefHa A0 BMCOKa pMCKoBa NMOHOCMMOCT. ToBa ca MHBECTUTOpKU, KoMTo Buxa mnckanm
[a yyacTBaT Ha Nasapa Ha pUCKOBM aKTUBMW, HO He pasnonarat ¢ HeobXoaumMnTe pecypcu
(Bpeme 1 cneundunyHM MNO3HaHWSA) 3a W3BbPLUBAHE Ha camocTosATeneH noabop Ha
bUHAHCOBU NHCTPYMEHTU, B KOUTO Aa uHeBectupat. Ypes Od ,Ekcnat Mnoybwn Exkyutuc”
UM ce npeasiara Bb3MOXHOCT 3a NpodhecuoHanHo ynpasneHne Ha noptdenna um npu
YCrnoBMSITA Ha BUCOKa NMKBMAHOCT M MO-HUCKN TPaH3aKLUMOHHW pa3xoAu B pesynTaT Ha
MKOHOMUW OT MaLLaba.
MHBeCTUUMOHHUAT npoaykT Ha ®oHAa e npeAHasHayveH 3a nuua, KouTo:

e CarotoBu fa noemaT ymMepeH A0 BUCOK MHBECTULIMOHEH PUCK, C LIeN peanuanpaHe

Ha Mo-BMCOK Aoxog;
o Xenaar pga wumat curypHa u 6bp3a nukeuaHocT, 6e3 ToBa Aa Hapylasa
NOCTUIHaTUSA [OXO4 OT UHBECTULMATA;

e CaroToBu Aa NHBECTUPAT NapUYHN CPEACTBA B ABITOCPOYEH NNaH;

e Vckat ga gmeepcuduumpat pucka Ha cobCcTBeHNa cu nopTdenn;

¢ lckaTt napute um ga ce ynpaensasaT OT NPodeCnoHanHN MeHUIXbPN.
CunTame, ye gsanosete Ha & ,Ekcnat Moy6wn Ekyutunc” ca nogxodswm 3a 6barapcku m
yyXOeCcTpaHHU umanyeckn nuua, UPMU U MHCTUTYLIMKU, KOUTO >XenasT Aa MHBecTupar
YacT OT cpeAcTBaTta CuM Ha puHaHCOBWTE nasapw, B AusepcuduumMpaH MNPOAYKT,
CTPYKTYpUpaH NpeavMHO OT akuuu, U3gageHun oT APYXKeCTBa, CBbp3aHM C nasapa Ha
HeABWKMMU UMOTU, MPU CPEAHO A0 BUCOKO HUBO Ha PUCK N Bb3MOXHOCT 3a NOCTUraHe Ha
Nno-BNCOKa JOXOQHOCT.

MKOHOMUYECKA UHPOPMALIUA
l1l.1.JaHbyeH pexum

B HacTosilwma pasgen ce pasrnexga obwmsa gaHbyeH pexum Ha [oroBopeH ¢oHA U Ha
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WHBECTUTOPUTE OTHOCHO AOXOAWTE UM OT CAENKM C aanoBete Ha doHpoa cbobpasHo
OEeNcTBalloTo KbM gartata Ha u3roTBsHe Ha [lpocnekTa gaHbuHO 3akoHopaTtencrtso. B
WHTEpeC Ha npuTexaTennte Ha OANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCcynTupaT
no Tesnm M Apyrn AaHbYHU BBMAPOCKM C AAHBYHM EKCMEepTW, BKMOUYUTENHO OTHOCHO
OaHBYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopaTtusHo gaHb4Ho obnaraHe Ha [loroBopeH dhoHA

Mevyan6aTta Ha [JoroBopeH choHA He ce obnara ¢ KopnopaTUBEH OaHBK.

ObnaraHe JoxoAuTe Ha NpuTeXaTenute Ha aanose oT PoHaa

HeTHuaT poxoa, peanusupaH oT [loroBopeH (hoHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
akTuBMTE Ha POHAA M CHLOTBETHO CTOMHOCTTA Ha Herosute AsnoseTe. Tbil KaTo POHABT
He pasnpenens A0X0A4 MexXZy WHBECTUTOpWUTE, MocrefHuTe Guxa Mornu ga peanusupar
Kanutanosa nevyan6a, KaTto npoaadaT npuTexasaHWTe OT TAX Asnose obpaTtHo Ha doHaa
unn Ha choHpgoBaTa Gopca. PasmepbT Ha kanuTanoBaTa nedyan6a ce onpepens Karto
MOMNOXWTENHA pasnvka Mexay npoAaxHaTa LeHa W ueHaTa Ha npuaobusaHe Ha
aanosete. Korato gsanoseTe ca npuaoGuTU Ha pasnUuHM LEHU U BMOCNEACTBME ce
npoAaBaT YacT OT TsX, KaTo He MoXe Aa GbAe AoKasaHo Kou OT TSAX ce NpoAaear, LeHara
Ha NpuaobuBaHe Ha ASMOBETE e CPpefHo NpeTerneHara LeHa, onpeaeneHa Bb3 0CHOBa Ha
LieHaTa Ha NpnaobuBaHe Ha AbpXXaHUTe AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

Hoxonute oT caenku ¢ asinoee Ha ®oHAa (peanusnpaHaTa Kanutanosa ne4yanta) KakTo B
crnydyaute Ha obpaTHO u3kynyBaHe Ha pasdnoseTe oT ®oHAa, Taka u npu npogaxba Ha
asanoseTte Ha BOB He ce obnarar, korato moryyaTten Ha Aoxoda ca MeCTHU PU3NYHECKN
nuua mnum pusMYeckn nuua, YCTaHOBEHM 3a LaHbYHWU LENM B AbpXKaBa — YJIEHKa Ha
EBponeiicknus cblo3 uvnu B Apyra QAbpxasa, npuvHagnexawa kbvm EsponeickoTo
NKOHOMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OXOAM Ce HamansiBa CYeTOBOAHMA PMHAHCOB pesynTaT npu
onpeaensiHe Ha AaHbYHUA (PMHAHCOB pPe3ynTaT Ha puanYeckuTe nuua, KoMTo noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a KopnopaTMBHOTO NogoxoaHo obnaraHe (3KIO).

CnegBa pa ce vMa npeasug, 4e npu 3aryba OT CAenku C AAnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBenunyaT CYETOBOAHMUA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnuka Mexgy npoaxHata u npuaobuBHaTa
LeHa Ha gsanoseTe. KoraTto gsnoBeTte ca NpuaoduT Ha pasnnyHN LEHU 1 BNOCNEACTBME
ce npojaBa 4YacT OT TsAX, KaTo He Moxe [a Obhe [oKasaHOo KoW OT TAX Ce NnponaBsar,
LeHaTa Ha npuoobuBaHe Ha OSMOBETE e CPenHo NpeTerneHaTa LeHa, onpeferneHa Bb3
OCHOBa Ha LUeHaTa Ha npugobuBaHe Ha AbpXKaHuTe AsnoBe KbM MOMEHTa Ha
npopaxbata. Tesn foxoam He ce obnaraT 1 ¢ AaHbK NPV U3TOYHUKA.

U3knoueHue 3a HIKoU Kameeaopuu nuya

Hoxoaute oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130610 ¢ PUHAHCOBU aKTUBM, NONYyYEHU OT (PM3UYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenocouveHuTe, ce obnarart ¢ okoHYaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
goxoga.
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O6GnaraemuaT [0OX04 € cymaTa OT peanuanpaHuTe npes roguHaTta nedyanbu, onpeaenexHun
3a BCsIka KOHKpETHa CAernka, HamarneHa CbC CymaTta OT peanusumpaHuTe npes roguHata
3arybu, onpepeneHn 3a BcsAKa KOHKpeTHa caenka. PeanusmpaHaTta nedan6a/saryba 3a
BCSIKa COenka ce onpepens, Kato npojaxHata LeHa Ce HamansiBa C LeHaTa Ha
npugobnsaHe Ha asnoseTe. Korato gsnoseTe ca NpuAoOGUTM Ha PasfUYHU LEHU ©
BMNOCNeAcTBUE Ce npofasa 4acT OT THAX, KaTo He Moxe Aa ObAe AoKasaHo KoU OT TAX ce
npodaeaT, LeHaTa Ha npuaobnBaHe Ha [AAMNOBETE € CPEefHO MNpeTerfnieHata LeHa,
onpeferneHa Bb3 OCHOBa Ha LeHaTa Ha npugobuBaHe Ha AbpXaHUTE OSMOBE KbM
MOMEHTa Ha npopgaxbara.

Ynpasnasawioto JpyXecTBO e ANTbXHO Aa NpefocTaBa Ha U3MbIAHUTENHUS AUPEKTOP Ha
HauunoHanHaTa areHuus 3a npuxogute uHopmauuaTa no un. 143, 6. K", an. 1, T. 1-4 oT
[daHbuHO-OCUrypuTENHUA  npouecyaneH KoAeKC, BKMIOUMTENHO 3a pasMepa Ha
nsnnaTteHuTe goxogm oT cnectasaHus — o 30 anpun Ha roguHaTa, cnegsalla roguHaTa
Ha nsnnawjaHeTo Ha goxopa. MHdopmaumaTa obxsalla BCUYKM SOXOAM OT CNecTsaBaHus,
n3nraTteHun npes CbOTBETHaTa KaneHgapHa roguHa.

[ll.2.Takcn (KOMMCUOHM) NMPU MOKYNKa U npopaxba Ha asnoBe Ha Od ,Ekcnar
MMoy6sn EKyntuc” — pasxoam 3a cMeTka Ha MHBeCTUTopUTe

TakcuTe npu nokynka M npogaxba ca npegHasHayeHu Oa MOKPUAT pasxoguTe npu
npoaaxba/msgaeaHe M 06paTHO M3KynyBaHe Ha AAMOBE, U ce BKIOYBAT B EMUCUMOHHATA
CTOWHOCT U LieHaTa Ha 06paTHO U3KynyBaHe, KOATO ce 3annaiya oT MHBECTUTOopa.

B 3aBuCUMOCT OT MHBECTUpaHaTa cyma, MHBecTUTOpuTe BB doHAa crnefBa Aa 3annaTar
criegHaTa Takca npu nokynka Ha ASrnoBe, KOSITO ce HauucnsBa BbpXy HeTHaTa CTOWHOCT
Ha aKTMBUTE Ha hoHAa Ha 1 asan:

WHeecmupaHa cyma Takca ripu nokyrka
o 100 000 ns. BK. 1.00% (egHo Ha CTO)
Ot 100.000.01 nB. o 500 000 nB.. BKAN. 0.50% (neT Ha xunsaa)
OT 500.000.01 nB. £0 2 000 000 NB. BKII. 0.20% (gBe Ha xunsaga)
Hapg 2 000 000 ns.. 0.00% (Hyna Ha cT0)

./IHBeCTMpaHa cyma” o3HayaBa obLiata cyma, BHeCeHa OT eAuH MHBECTUTOP MO BCUYKU
nogafeHn OT HEro NOPBbYKM 3a NOKyNka Ha AanoBe Ha PoHAa, KaTo NO-HUCKUAT pa3Mep Ha
pasxoauTe ce Npunara cYMTaHo OT M BKIIOYUTENHO 3a NopbykaTa, C KOSTO ce NpeMunHaBat
CbOTBETHUTE NparoBe. B MHBecTUpaHaTa cyma He ce BKMoYBaT BHECEHW OT UHBECTUTOPA
CYMU 3a MOKYyrKa Ha AANoBe, KOUTO Creq, TOBa ca U3KyneHn obpaTtHo oT GoHaa.

3a ,eavH MHBECTUTOP” Ce CYUTaT BCUYKM NMEHCUOHHU CbOHp,OBe, ynpaenasaHn OT €40HO U
CbLLO0 NeHCMOHHOOCUTYPUTENHO APYXECTBO, KaKTO N BCUYKN KONMEKTUBHU WHBECTULIMOHHA
cxXemnm N MHBECTULUMOHHU ApyXeCTBa OT 3aTBOPEH Tun, ynpasnidaBaHW OT €4HO U CbLUO
ynpasnaBawlo APYyXKeCTBO.

B 3aBMCMMOCT OT cpoka Ha MHBeCTUUMATa, WMHBecTMTopuTe BbB doHaa credsBa Aa
3annaTaT criegHaTta Takca npu npogaxba/obpaTHO M3KyrnyBaHe Ha AANOBE, KOATO ce
HauncnsiBa BbpXy HETHATa CTOMHOCT Ha akTuBUTe Ha PoHpa Ha 1 gsan:
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CpokK Ha uHeecmuyusima Takca npu npodaxba
[o 12 meceua 1.00% (egHo Ha CcTO)
Mexgy 12 meceua n 24 meceua 0.50% (neT Ha xunaga)
Hapg 24 meceua 0.00% (Hyna Ha cTO0)

CpoKbT Ha WMHBECTMUMSITa ce onpefens kaTo 3a HayanHa AaTta ce npuema jartara, Ha
KOATO MOACMETKaTa Ha MHBECTUTOpa KbM CMeTKaTa Ha YNpaBnsBalloTo APYKECTBO B
LieHTpanHus aenosutap e 3aBepeHa C NpuaobuTuTe AAnoBe, a kpalHa gata e gartarta Ha
nofaBaHe Ha nopbykaTa 3a 06paTHO U3KyMNyBaHe Ha OANOBETE.

MHBecTUTOpuTE AbIKaT U CregHUTE Takcu 3a AOMBbMAHWUTENHW YCryru, okassaHuW UM OT
YnpaenaBaLwoTo ApYyXKeCcTBO:

o 3a npexBbprisiHE Ha ASAMNOBe OT NOACMETKA Ha mpuTeXaTtensi Ha Asnose npu Y[
~Ekcnat AceT MeHngpxmbHT' EAl KbM Herosa noacmeTtka npu MHBECTULMOHEH
nocpedHuk, 6aHka genosutap unm 6aHka nonednTen — 6 nNB. Ha TpaHcgep;
3a n3gaBaHe Ha gybnukaT Ha AenosnTapHa pasnucka — 6 nB.;
3a u3npawaHe Ha [OOKYMEHTU (Zeno3uTapHa pasnucka, MNOTBbPXKAEHWE 3a
CKIMIOYEHa caenka u ap.) — Takca B pasmep Ha Bb3HUKHANMTE MOLLEHCKM pasxoau
go 5 ne.

I11.3.Pa3xoaun nnu Takcu 3a cmeTtka Ha PoHaa

Pasxoaun 3a cmeTtka Ha PoHaa (KOCBEHW pa3xoam 3a UHBECTUTOPA)

Tesn pasxogm ce npucnagat ot aktmeute Ha OO ,Ekcnat Moy6wn Ekyntuc” mn Taka
KOCBEHO Ce MoemaT OT BCUUKU MpuTexatenu Ha pdnose. Te ca BTOPUA KOMMOHEHT
pasxoan, KOWTO MHBECTUTOPUTE crnefBa Aa umaTt npeasua, MHBecTupanku B [loroBopeH
doHa.

CwornacHo lNMpaBnnata Ha ®oHAa, Bb3HArpaXXaeHNeTo Ha YnpaBnssawoTo APYXKeECTBO ce

onpeaensi No CrnegHNst HaumH:
a) duKkcuMpaHo Bb3HarpaxgeHne B pasmep Ha 1.9% OT HeTHaTa CTOWHOCT Ha
aktneute (HCA) Ha [orosopHusa ¢oHA Ha roguvwHa 6asa. Bw3HarpaxaeHueTo ce
Haudncnsea BCekn paboTeH AeH;
0) nnaBawo Bb3HarpaxaeHne B pasmep Ha 15% oT peanusmpaHaTa JOXOLHOCT,
KOETO Ce HauucnsiBa BCekuM paboTeH AeH Bbpxy abcontoTHua pweT Ha HCA, a
UMEHHO BbBpPXY MNONoOXWTenHaTta pas3nuka (ako mMma Takasa) mexagy HCA 3a
TEKYLUWNSI AEH W NO-BMCOKaTa OT CregHUTE ABE CTOMHOCTU: nocregHaTa nsdymncreHa
HCA (3a nocnegHus npeaxogeH paboTeH AeH) u Han-Bucokata HCA fo MoMeHTa,
nocTurHaTa npes kKaneHgapHaTta roguHa. ToBa Bb3HarpaXaeHue ce AbI/KU U
Hauyucnsiea camo B cnyyan, ye HCA Ha eguH Osn 3a TeKylwms OEeH € MO-BUCOKa
egHoBpemMmeHHo oT HCA Ha eavH gsn 3a nocrnegHvs NpeaxoneH AeH, B KOWTO €
n3umcnenHa HCA un ot Han-Bucokata HCA Ha eauH gsan, nocturHata 4O MOMEHTa
npes kaneHpgapHaTta rogmHa. Ha 1 sHyapu Bcsika rogmnHa nocturHataTa 4OXO4HOCT
ce ,3aHynaABa’, T.e. CryXu 3a 6asa 3a nsuncnsaBaHe Ha JOXOOHOCTTa Npes HoBaTa
KaneHdapHa rogvHa, Kato 3a nbpBaTa rogvMHa OT CblUecTByBaHeETO Ha dPoHAaa
HavanHaTa garta, OT KOSITO 3anoYBa CpaBHSIBAHETO Ha MOCTUrHaTaTa LOXOAHOCT e
nbpBaTta faTa, Ha KOSTO 3ano4yBa npeanaraHeTo Ha ganoseTe Ha PoHga.
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Mo cBosA NpeLeHKa B onpederneHn OHU YNpasnsBaLlioTo APY>KECTBO MOXE Aa He Hauucnu
HWKaKBO MMM Aa HaYUCMM MO-Manko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauucnenure
npes MeceLa AHEBHW Bb3HarpaxaeHus ce 3annawaT Ha YnpaenssalloTo ApPYKEeCTBO
CyMapHO 3a Liensl Mecel, B Ha4YanoTo Ha cregsalnsa MeceL.

OcBeH Bb3HarpaxxgeHNeTo Ha YnpasnasalloTo APYXEeCTBO, APYruTe pasxoaun 3a cMeTka
Ha ®oHpa ca:

e Bcuukn pasxoam no ydpenssaHeTo Ha [JoroBopeH ¢oHA, BKMHOYMTEMHO TaKCU Ha
KomucnaTta 3a nspgaBaHe Ha paspelleHne 3a OpraHusvMpaHe W ynpasrieHvne Ha
doHpa, Takca Ha LleHTpanHua penosuTap 3a perncrpypaHe Ha AANoBeTe Ha
doHpga, Takca Ha bopcata 3a npuemaHe 3a TbproBus Ha asnosete Ha PoHaa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

e Bub3HarpaxxgeHue Ha baHkata penosutap — cbrnacHo porosopa ¢ baHkata
AenosuTap;

e BwbsHarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, Bopcata u
LleHTpanHusa genosutap, n Apyru nogobHun, cBbp3aHn C UHBECTUMPAHE Ha akTUBUTE
Ha [JoroBopeH doHz;

e Bb3HarpakgeHueTo Ha oauTOpUTE 3a 3aBepka Ha rogullHUSA (PMHaAHCOB OTYET Ha
[orosopeH hoHA, pasxoauTe 3a peknama n MmapkeTuHr Ha ®oHaa, 3a KOHTaKTK ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaAs3op, YNEeHCTBO WM ApYyrM NofobHM Ha
Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

e Pa3sxoguTe MO OCBLLUECTBEHM CAEMKU C LEHHU KHWXa WNW APYrM NUKBUOHU
(hbUHAHCOBU aKTUBM W NpW NPeoLieHKa Ha UHBECTMLMUTE B TaKMBa LIEHHU KHMXA U
aKTUBKM, pasxoauTe OT OTpULATENHW KYpPCOBU Pasfukv, M3BBLHPEOHW pasxoaw,
KOWUTO He ca Mo BWHa Ha AMBXHOCTHU NuLUa, KakTo U APYr pa3xoam, onpegerneHn
no npegBuAeHUs B 3aKOHa peg;

e [lpyrn pasxopm, nocoyeHun B lNpaBunaTa 3a cmeTka Ha PoHpa, cbaebHN n opyru
pasxoau, CBbp3aHM CbC 3alyUTa MHTEPECUTE Ha npuTexaTenute Ha AAnoBe B
[dorosopeH oHA, KaKTO 1 ApYrn U3BBHPELHM pa3Xoam, CBbp3aHu ¢ AeiHOCTTa Ha
doHpa.

B ponHaTa Tabnuvua ca nocodYeHn MakCcUMarnHuTe roguvLlHWM onepaTuMeHU pasxoau Ha OO
»EkcnaTt Mmoybbn EKyWTuC”, kaTo MPOUEHT OT roAgvliHaTa cpedHa HeTHa CTOMHOCT Ha
HeroBMTe akTMBW, Taka KaKkTo Te3n pas3xogn ca nnaHvpaHu OT YnpaBnsasBalloTo
APYXeCTBO:

FoguwHu onepatuBHU pa3xoau Ha DoHaa kaTo % oT roguwHaTta cpegHa HCA

Bug pasxog % oT roguwHata cpegHa HCA Ha doHga
Bb3HarpaxageHuve 3a YnpasnasawoTo 1.90% (a)

APYXecTBo

Mnaealyo Bb3HarpaxaeHue 3a 3.00 % (a)

YnpaensaBaLwoTo ApYyXKeCTBO

Opyrn onepaTvBHM pa3xoam 1.50% (6)

O6Lwo onepaTuBHN pasxoam 6.40%

(a) CovrnacHo lNpaBunaTta Ha ,Ekcnat moy6bn Ekymtuc”, YnpaBnsBalloTo APYXKECTBO
MOXe [a Ce OTKaXe OT 4acT OT Bb3HarpaxaeHneTo.
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(6) B ,dpyrn onepaTuBHU pa3xogmn” ce BKIHOYEHN OCHOBHW MPOTrHO3MPYEMU OMEPAaTUBHU
pasxoau KaTo: Bb3HarpakaeHue Ha baHkata genosuntap B pasmep o 0.5%* ot cpegHata
rogulHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HaArpaxxaeHuss M Takcu Ha
WHBECTULMOHHWUTE nocpedHuun, GaHku, bopcata u LleHTpanHus pgenosutap, n gpyru
nogobHK, CBbP3aHN C MHBECTMPaHE Ha akTuBuTe Ha [oroBopeH ¢oHa B pasmep [o
0.75%%*; Bb3HArpaXxaeHNeTo Ha oaUTOPUTE 3a 3aBepka Ha roguLHMA pMHaHCOB OTYET Ha
[oroBopeH ¢oHA, pasxoauTe 3a peknama W MapkeTUHr Ha PoHpa, 3a KOHTaKTM C
WHBECTUTOPUTE, TakCK 3a JIMLEH3UPaHe N TEKYLUUTE TaKCu 3a HaA30p, YNEHCTBO U Apyru
nogobHn Ha KomncusTa, bopcata n LleHTpanHns genosntap v Apyrv AbpKaBHU OpraHi u
WHCTUTYLMW, CBbP3aHU C AenHocTta Ha Ponpaa, B pasmep fo 0.2%; apyrv pasxogum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cCMeTKa, CbAeOHM W Opyrn pPasxopu,
CBbpP3aHW CbC 3alyNTa MHTEPEeCcUTe Ha NpuTexatenute Ha asnose B [loroBopeH ¢oHA,
KaKkTo M Opyrn U3BBHPEQHM pasxodu, CBbp3aHu ¢ AenHoctta Ha PoHaa, B pasmep Oo
0.05%.

[1l.4.0aHHuK 3a pa3xoauTe Ha O® ,Ekcnat Moy6bn Ekyntuc” 3a nocnegHute 3 1.,
npeaxoxaalwy rogMHaTa Ha usgaBaHe UNU akTyanuaupade Ha lNMpocnekta

®oHabT e ydupeneH npes 2008.

Bua pasxop (8 BGN) 31.12.2012 r.| 31.12.2013 r. { 31.12.2014 r.
1.Bn3Hazpaxx0eHue Ha yrnpaessseauwomo 11 959.0 12 144.62 19 175.43
Opy»xecmeo o 002080p 3a yrpasfieHue 6I

2. Bb3HazpaxoeHue Ha UTT 453.00 1 105.40 1 354.15
3. Bb3HazpaxOeHue Ha 6aHka Oero3umap 2 342.39| 5 972.50| 7 419.86
4. Pazxodu om onepauuu ¢ uHeecmuyuu 1 365.60| 22 575.63| 24 374.94)
5. Pa3xo0u om Kypcosu pa3niuku 1 550.97 2 558.00] 2 439.15
6. Pa3xodu om nipeoyeHka 2 586.21 60 791.90, 101 665.20
7. Pa3xodu 3a nuxsu e riegose

8. Apyau 340.61 270.27 136.50
O6uw,0 puHaHcoeu pa3xodu 20 597.84 105 418.32 156 565.23
HegpuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU ycilyau 1732.000 2 959.56) 1 960.00
O6uw0 pa3zxodu 22 329.84] 108 377.88] 158 525.23

Mpasunata Ha A® ,Ekcnat MNoy6wn Ekyutuc” nossonsesaT uHBecTMpaHe Ha 4o 90% ot
akTmeute Ha PoHAa B ASANOBE Ha APYrv KONEKTUBHW MHBECTULIMOHHN CXEMW, NPU YCOBME,
Yye Te MMaT CXOA4Ha WHBECTULUMOHHA nonuTuka v uenn. WHBectuuymmTte B akumm Ha
WHBECTULIMOHHWN ApyXecTBa OT 3aTBOPEH TWUM Ca BKMOYEHW Ha o6Lo ocHOBaHVE B
AONYCTUMUTE MHBECTULUW B aKUMW, TbpryBaHu Ha perynupaH nasap.

[lo MoMeHTa He ca npneTn peweHna OTHOCHO n3BbpLUBaHe Ha MHBECTULIMN B KOHKPETHU
eMUTEeHTN OT ropenocovyeHata KaTeropuA. I'Iopap,m Ta3n nNpuydnHa, He Moxe p[a Obaoe
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MOCOYEeH MaKCUMaslHUsi pa3Mep Ha Bb3HarpaXkaeHUeTo 3a ynpaBneHue, 3annawjaHo ot
TaKbB EMUTEHT Ha yNpaBrsiBaLLoTo o APYXeCTBO.

IV. TbPITOBCKA UH®OPMALINA
IV.1. YcnoBusa u pepn 3a usgaBaHe U npogaxoa Ha asinoBe

OcBeH B criyyanTe Ha BPEMEHHO ChMpaHe Ha oOpaTHOTO U3KynyBaHe, YNpaBnsABalloTo
OPYXKECTBO eXeQHEBHO U34YUCIIABa EMUCMOHHA LieHa, N0 KOATO MHBECTUTOpUTE MoraT da
3akynsaT ganose Ha PoHpa. LleHata ce onpegensa Ha 6asata Ha HCA Ha eguH gsn,
N34ncreHa cbrnacHo MeTofa, onvcaH no-gony B NMpocnekTa.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHu oT MHBeCcTUTopuUTe B oduca Ha Y[ ,Ekcnat
AceT MeHupxmbHT' EALl Ha agpec rp. Cocdusa, yn. I. C. Pakosckn” Ne 96A, ot 09:00
vyaca o 17:30 vaca, Ten.: +359 2 980 1881, dhakc: +359 2 980 7472, nuue 3a KOHTaKTu:
lepraHa AHLOHOBA, KaKTO U Ha BCUYKW ,rMLIeTa”, Ha KOUTO ce MpuemaTt MU M3NbiHABaT
nopbykuTe 3a npopaxba n o0OpaTHO WU3KynyBaHe Ha [ASAMOBE N Ce OCbLUecTBABAT
KOHTaKTUTE C UHBECTUTOPUTE N NpUTEXaTenuTe Ha ganose BbB PoHaa.

Kbm gataTta Ha nybnukyBaHe Ha HacToAwmsA akTyanusupaH npocnekt Y[ ,Ekcnat Acet
MeHnpxkMbHT” EALL Ma CKNoYeHn YeTUpKU 4OroBopa 3a nonssaHe Ha Mpexa oT oducu
(,;mweTa”), KbAETO Ja ce npuemaT M U3MbMHABAT MOPBYKM 3a MOKynka u obpaTHo
M3KynyeaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOPUTE W
nputexatenuTe Ha ganose BbB PoHaa:

e EpuHuaT pgoroeop e ¢ NHBecTuumoHeH nocpenHuk MHtepkanutan Mapketc” Al ¢
agpec, Ha KoTo MmoraT ga 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codpus, yn. Jobpyaxa” Ne 6, etax 3, Ten: +359 2 921 0510.

e Btopuar porosop e ¢ IHBecTMumMoHeH nocpenHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KoTo moraT ga 6baaT 3akyneHu aanose Ha doHpga oT uHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. Nywkur" Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroeop e ¢ iHBecTnUmMoHeH nocpeaHuk ,Asan K" ALl ¢ agpec, Ha KONTO
moraTt ga 6baaTt 3akyneHu ganose Ha ®oHga oT mHBecTUTOopU: rp. Cocmsa 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTtBbpTUAT foroBop e ¢ VHBecTnumoHeH nocpegHuk ,bankaHcka KoHcynTaHTcka
KomnaHns — UM” EA ¢ agpec, Ha koinTo morat ga 6baaT 3akyneHn AAnoBe Ha
doHga oT uHesectutopu: rp. Codums, yn. MosutaHo” Ne 9, Bx. A,crp. 2, eT. 5, oduc
15,ten: + 359 2 981 3559.

MuHumManHaTa CTOMHOCT Ha cAaenkata no efHa nopbyka 3a Mokynka Ha gsnose (T.e. U
MWHUMarnHaTa cyma, BHacsHa OT 3adABMTENd Mo egHa Nopbyka 3a MoKynka Ha ASroBe) e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasT Aa NpuaodunsT AsnoBe, He MmoraT Aaa
nofasar nopbuKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3akynyBaHeTo Ha asnose oT PoHAa ce ocbLUEeCTBSABA NO CNEAHUSA HAYMH:
e [lodasaHe Ha nopbyKa 3a roKyrka Ha dsfioee
MHBecTuTOpUTE nNoOAdaBaT MopbYka 3a MOKyNka Ha AAnose, CbAbpXalla
peksm3nTMTEe cbrnacHo Hapepbata 3a wusMCKBaHMATa KbM JdeWHOCTTa Ha
WNHBECTULIMOHHUTE ApYXeCcTBa U JOroBopHuTe hoHaoBe (obpasey Ha nopbukaTa
MOXe ga ce nonydn B oduca Ha YNpaensaBalloTO APYXKECTBO), NUYHO, 4pes
MbAHOMOLLHVK WK NWUEH3MpaH MHBECTULMOHEH nocpepHuk/GaHka. MNMopbykn 3a
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MoKynka Ha AsinoBe ce npumemaT BCekn paboTeH aeH mexay 9:00 u 16:00 yaca B
ochuca Ha YnpasnsasalloTo APYXKECTBO KaTo Ce U3NbrHABAT MO LeHa Ha Asan,
onpeaeneHa 3a AeHs Ha nodasaHe Ha nopbukaTa. [opbuUkM 3a NOKyrnka Ha Asanose
ce npuemat ot 16:00 go 17:30 4. KaTo ce M3NbSIHABAT MO LeHaTa, No KOATO ce
N3NbMHABAT NOpbYKUTE, NpueTn oo 16:00 4. Ha cnegsalumst paboTeH LeH.

B cnyuyain ye nogaeaT nopbyka Ype3 MbIHOMOLLHWK, NOCNEAHUAT € Heobxoanmo
Ja npeacTtasn N U3PUYHO HOTapUanHoO 3aBepPeHO MbIHOMOLLHO, AaBallo npaBo 3a
N3BbPLUBAHE Ha YNpaBUTEMNHW WU pas3nopeauTesiHU OENCTBUA C LEHHW KHUXa U
Jeknapauusa, 4e He wu3BbpWBa MO 3aHATUE CAENKM C LEHHW KHWxa. Teaun
N3NUCKBaHNA He ce npunaraTt, KoraTo 3asiBkaTa ce nojasa uype3 MHBECTULMOHEH
NoCcpeaHuK.

BracsiHe Ha napuyHume cpedcmea 3a 3anucaHume 0s5108e

MapnyHuTe cpeactBa 3a  3anucaHuTe gsanoBe cnegsa pa  Obaar
BHeceHwu/npeBeaeHN No crneunanHa cmeTtka npu baHkaTta genosuTtap, BoAeHa Ha
nmeTo Ha PoHAa nnn ga ce BHecaT Ha rmweTaTa Ha YnpaBnaeaLwloTo APY)KECTBO.
U3nbrnHeHue Ha nopbykama

MopbukuTe 3a nokynka Ha ganose Ha PoHAa ce M3NbMHABAT Ha creaBalyus
paboTeH OeH, HO He MO-KbCHO OT 3 paboTHM OHW OT AaTaTa Ha nojaBaHe Ha
nopbukaTa. [lopbukaTa 3a NOKynka ce U3NbIHABA MO LieHa Ha AdAn, onpegeneHa 3a
OEeHs, cnegsaly gaTaTa Ha nogaBaHe Ha nopbukaTa. [lopbykaTa ce usnbnHsBa 4O
pasmepa Ha BHeceHaTa OT WHBECTUTOpa Cyma, pasfeneHa Ha onpegeneHaTa
€MNCNOHHA CTOWHOCT Ha €AWH Asif, KaTo OposiT Ha 3aKkyneHuTe OsAnoBe ce
3aKpbrngBa KbM MO-MarnkoTo LSO YUCrOo, a cpeLly ocTaTbka OT BHECEHaTa cyma
ce msgaBa 4vaCcTWdeH pan, no pega, npeaBuaeH B npaswunara Ha ,LeHTpaneH
genosutap” AL.

MwuHnmanHaTta oblia CTOMHOCT Ha caernkaTa Mo efHa Mopbyka, YyCTaHOBEHA Mo-
rope B T. IV.1, € B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasuaeHa B un. 22, an. 5 ot
MpaBunata Ha ®oHAA, M He orpaHn4yaBa BBL3IMOXHOCTTA, MpeaBuAeHa B
MpaBunarta Ha doHaa 1 B HacToswums NpocnekT, Aa ce usgasat YacTUYHWN OANOBe,
KoraTo cpeLly BHeceHaTa cyma He Moxe Aa Obae nsgageHo Lsano Ynucno AAnoBe.
Mo-gony npeacrasame NpUMepPU, KOUTO U3ACHABAT TOBa TBbPAEHME.

[a npvemem, ye B MbpBUA AEH, B KOWTO CTapTuMpa npodaxbaTta Ha ganose OT
doHaa, ganoseTe LWe ce npepgnarat no onpepeneHata B [pasnnarta HOMUHaNHa
cTorHocT oT 1 000 (xvnaga) nesa Ha Aan — nopaau nunca Ha MMYLLECTBO, a OT
TaMm 1 Ha onpefendema HeTHa CTOMHOCT Ha akTMBuTe Ha doHaa.

Ot cnegpawms paboteH geH obave, eMMcMoHHaTa CTONHOCT WK LeHaTa Ha eguH
OAnN LWe ce NPOMeHs BCEeKN AeH 1 We ce cdopmmpa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBWTE Ha eguH AAn, yBenuyeHa ¢ pasxoguTe o eMUTUpaHeTo Ha eauH Aan (3a
noesedve nHdopmaumsa Bx. IV.3 no-gony), T.e. We ce OBMXM B NOCOKa Harope unu
Hagony CNpaMo HavanHaTa HOMUHarnHa CTOWHOCT. EMUCHMoHHaTa CTOWHOCT (KaKTo
M uUeHaTa Ha o0paTHO W3KynyBaHe) ce 3akpbrnaeaT A0 4-TO 4YWCNO CRep,
LEeceTNUYHNA 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha obuia CToHOCT B pasmep Ha 1 800
neea, a NpunoXumarta eMMCUOHHA CTONHOCT, MO KOATO LLe Ce U3NbIHN NopbuKaTa,
€ B pasmep Ha 1001.4567 neBa Ha eauH asan. B Tosn cnyyai, nopbykaTa Wwe 6bae
yOOBNETBOPEHa U MHBECTUTOP A LWe nonyun 1 udan AN M YacTuyeH gan oT
798.5433 nB.

BbB BTOpPMA npumep uHBecTuTop B nogaea nopbuyka Ha oblia CTOMHOCT CbLUO
1800 neBa, HO npuroXumaTta €MUCUOHHA CTOMHOCT, MO KOATO LWe Obae
u3nbrHeHa nopbykata e 880.4567 nesa Ha eguH gan. B To3n cnyyan nHeectutop
b we nonyun 2 uenun gana n YactnyeH gan ot 39.0866 ns.
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Mopaan W3MCKBaAHETO 3a MMWHMMariHa CTOMHOCT Ha nopbykata (MUHUManHa
BHacsiHa cyMa no efHa nopbuyka) obaye, He moraT ga 6baaT nogaBaHN NOPBYKA 3a
nokynka Ha gsnose Ha ®oHga c obLia CTOMHOCT Ha nopbudkaTa (M obuwa cyma,
BHaCsiHa OT 3asiBUTENs Mo nopbykaTa) B pasmep nog 100 (cTo) nesa.

o [lomebpx0eHuUe Ha rnopbyKa
YnpaenaBalwoTo OPYKECTBO MNPeAoCTaBA MOTBbPXKAEHUE 3a W3MbIHEHUETO Ha
nopbykaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWMA OeH,
cnepBall N3NbIHEHMETO Ha NopbYKaTa.

o  OmmeerisHe Ha nopbyKa
MHBecTUTOpBLT MOXe Aa oTTernu (0TMEHW) nodadeHaTta rnopbyka 3a Mokynka Ha
nsnose oT ®oHaa Hal-kbcHO A0 15:00 4. B AeHA Ha NogaBaHeTo .

IV.2. YcnoBus u pep 3a o6paTHO U3KynyBaHe Ha AANOBe U OGCTOATENCTEA,
Npu KOUTO 0OpaTHOTO U3KyNyBaHe MOXe Aa 6bae BPeMEHHO CNPSHO

Ycnosus 1 peq 3a 06paTHO M3KYNyBaHe Ha ASIIOBE

®oHABLT He uskynysa obpaTHO Aanose A0 AOCTUraHe Ha MUHMMAaneH pasmep Ha HeTHa
CTOMHOCT Ha akTusuTe oT 500 000 (NeTcToTMH Xunagu) nesa. Tasu cToMHOCT Tpsbea Aa
ObAe gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yyYpeasdBaHe.

Cnep W3NbIHEHWETO Ha TOPEMNOCOYEHOTO YCMOBME YMpaBnsBaLOTO APYKECTBO
exegHeBHO o6siBABa LeHa Ha o06paTHOTO W3KynyBaHe Ha [AANOBETe, MO KOSATO
VHBECTUTOPUTE MoraT Aa NpoAadaT npuTexaBaHWTe OT TAX AAnoBe Ha PoHAa, OCBEH B
cryyanTe Ha BpEeMEHHO cnupaHe Ha obpaTHOTO uskynyBaHe. LleHaTa ce onpegens Ha
6asaTa Ha HeTHaTa CTOWHOCT Ha aKTUBUTE Ha e4VH ASAM, U3YNCNEHa CbrMacHo MeToaa,
onwucaH no-gony B MNpocnekTa.

Y[ ,Ekcnat AceT MeHungxmbHT” ALl n3kynysa obpaTHo asnoeete Ha [JoroBopHusa ¢oHa
3a cmeTka Ha PoHpa. NIHBecTMTOpMTE MOraT Aa nogagaTt NopbykM 3a obpaTHO U3KynysaHe
Ha ganose B oduca Ha Y[ ,Ekcnat AceT MeHnpxmbHT EAL Ha agpec rp. Codoums, yn.
I .C.PakoBckn” Ne 96A, ot 09:00 yaca go 17:30 vaca, ten.: +359 2 980 1881, dakc: +359
2 980 7472, nnue 3a KoHTakTu: epraHa AHOOHOBA, KaKTO U Ha BCUYKM ,MMLIETA”, HA KOUTO
ce npuemat 1 U3nNbrHABaT NOpBbYKMTE 3a npogaxba u 0bpaTHO M3KynyBaHe Ha AANOBE U
Ce OCblUecTBABAT KOHTaKTUTE C UHBECTUTOPUTE N NpuTeXaTtenuTe Ha ganose BbB doHaa.

MwuHuManHaTa CTOMHOCT Ha cAaenkata no obpaTHO U3KyrnyBaHe Ha ASMN0oBe NO efHa
nogageHa nopvyka € 100 (cTto) neBa. AKO CTOMHOCTTA Ha nNpuUTEXaBaHWUTE OT
MHBECTUTOpA ganose e no-manka ot 100 (cTo) nesa, Ton MoXxe Aa ru npogaae obpaTHo ¢
efHa nopbyka. AKO cnef M3NbrHEHWE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OSnoBe Ha nHBecTuTopa 6w 61N Ha cTolHOCT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO wu3kynysaHe cnegBa pfa 0Obae nopageHa 3a BCUYKM  MpUTEXaBaHW OT
WHBECTUTOpAa AArNOoBeE.

O6paTHOTO uskynysaHe Ha asrnose oT PoHAa ce oCbLUeCTBSABA NO CNEAHNS HAYNH:
e [Jo0asaHe Ha nopbykKa 3a 0b6pamHo U3KyrysaHe Ha 0si5ioge
NHBecTuTOpUTE NogaBaT nopbyka 3a 0OpaTHO U3KynyBaHe Ha ASNOBE NUYHO, Ypes
MbAHOMOLUHWUK UIU NIMLUEH3MPaH WMHBECTULMOHEH nocpepHuk/6aHka. Obpasel Ha
nopbyka MOXe ga ce nonyym B ropenocoyeHua oduc. opbukm 3a obpaTHO
U3KyrnyBaHe Ha ASN0oBE ce npuemat Bcekn paboTeH aeH mexay 9:00 n 16:00 vaca
B odmca Ha YnpaenssawoTo ApyxecTso. [lopbyku 3a obpaTHO W3KynyBaHe Ha
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ganose ce npuemat oT 16:00 go 17:30 4. kaTo ce u3nbAHABAT MO UeHaTa, no
KOSITO Ce M3MbIfHABAT NOpbYKMTE, Npuetn Ao 16:00 4. Ha cnepBawma paboTeH
OeH.
B cnyuai, ye nogasaT nopbuka uUpe3s MbAHOMOLUHUK, NOCNEQHUAT € Heobxoaumo
Ja npeacrtasy U U3PUYHO HOTapUarHo 3aBepeHo NbMHOMOLLHO, AaBallo Npaso 3a
U3BbPLLUBAHE Ha YMNpaBUTEINHU W pas3nopeguTenHN AENCTBUS C LEHHW KHWXa U
OeKknapauus, 4Yye He W3BbPLUBA MO 3aHATUE COENKU C LEHHW KHwka. Tesu
U3NCKBaHNA He ce npunarar, KoraTto 3asiBkaTa ce fnogaBa 4pe3 WHBECTULMOHEH
nocpeaHuK.

e /3nbriHeHuUe Ha rnopbyYykama
Mopbukute 3a obpaTHO M3KynysBaHe Ha AAnose Ha doHAa ce M3NbMAHABAT Ha
cnegsawng AeH, HO He Mo-KbCHO OT 5 paboTHWM AHUM OT AaTaTa Ha nojasaHe Ha
nopbukaTa. MopbyukaTta 3a 0OpaTHO U3KyNyBaHE ce U3NbIMHSABA NO LEHa Ha Asn,
onpegeneHa 3a AeHs, cnefBall AataTa Ha nojasaHe Ha nopbukaTa.

e UsnnawaHe Ha Ob/xumama cyma
MopbukuTe 3a 06paTHO U3KYNEHUTE AANOBE Ce M3MbIIHABAT Ha criefBalumsa AeH,
HO He MO-KbCHO OT 5 paboTHWM AHWM OT AaTaTa Ha nogasaHeTo MM. Obrxumara
cyma ce u3nnawja no ykasaHa 0OaHkoBa cmeTka wnm B Opol B odumca Ha
YnpaenaBaLloTo APYXKeCTBO.

e [lomebpxdeHue Ha rnopbyKa
YnpaBnsaBawWoTo APYXKECTBO NPefoCcTaBs MNOTBbPXAEHVWE 3a W3MbNHEHUETO Ha
nopbykaTa npv NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWA AeH,
cneppall U3NbNHEHMETO Ha NopbYkaTa.

o  OmmeensHe Ha nopbYka
WHBecTUTOpBbT MOXE Aa oTTernvM (OTMEHW) MnopgafeHaTa nopbuyka 3a obpaTtHo
uskynyesaHe Ha ganose oT ®oHaa Hal-kbcHO A0 15:00 Y. B 4eHA Ha NoJaBaHeTo .

QObcToaTEencTBa, NP KOMTO 06PaTHOTO U3KYNyBaHE MOXe Aa ObAe BPEMEHHO CNpPsaHO

®oHABT, No pelleHne Ha CbBeTa Ha AMpPeKTopuTe Ha YNpaBnsBaLloTO APYKECTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KynyBaHe Ha AAMOBETe CU NpW YCroBMSTa U Mo peaa,
NpedBUAEHW B HEroBUTe nMpaBuna, HO CamMO B WSKMOYUTENHM Cryyan, ako
obcToATencTBaTa ro Hanarat v CnNMpaHeTo e OnpaB4aHO C Orfef Ha MHTepecuTe Ha
WHBECTUTOPUTE, BKNIOYMTENHO B CegHUTe crydvau:

e KoraTo Ha perynupaH nasap, Ha KOWTO noBeye OT 20 Ha CTO OT aKTMBUTE Ha
[loroBopeH choHA ce KOoTupaT WnM TbpryBaT, CKMOYBAHETO Ha CAENKM e
npeKkpaTeHo, CNPSHO UM € NOANOXKEHO Ha OrpaHUYeHUst — 3a Cpoka Ha CrMpaHEeTo,
UNK orpaHM4YaBaHETo;

e KoraTo He moraT fa 6bAaT oLUeHEHW NPaBUHO akTUBMTE UMK nacueuTe Ha ®oHaa
unu YnpaensiBaloTo APYXKECTBO He MOXe Aa ce pasnopexaa C akTUBMTe Ha
doHpa, 6e3 ga yBpean VHTEpecuTe Ha MpuTexaTenuTe Ha AAroBe — 3a CPoK
L0KaTo Tpae HEBbL3MOXKHOCTTA;

e OT MOMEHTa Ha B3emMaHe Ha peLleHue 3a npekpaTsBaHe unu npeobpasyBaHe Ha
doHaa ypes cnvBaHe, BNMBaHe, pasgenisiHe Unu OTAEMNSHE - 40 NPUKIHYBaHe Ha
CbOoTBETHaTa npoueaypa;

e B cnyyail Ha 0THeMaHe Ha nuueH3a Ha YnpasnsaeawloTo [Jpy>KecTBo Unv HanaraHe
Ha orpaHuYeHVst Ha geriHocTTa My, Unu apyra nogobHa npuynHa, nopaam KoaTo e
HEBB3MOXHO M3MbIIHEHVNETO Ha 3aAbIDKEHUATA My MO yNpaBreHne Ha [ oroBopeH
oHA, M MoraT fa yBpeasT UHTepecuTe Ha nNputexatenMTe Ha HEeroBuTe AanoBse —
3a MUHUManHUs HeoGXO4UM CPOK, HO He MoBeYye OT 1 MeceL;
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e B cnyyan Ha passandHe Ha pgoroBopa ¢ baHkaTa genosutap nopagu BMHOBHO
HEeNHO noBeaeHMe, OTHEMaHe Ha nuueH3a 3a GaHkoBa AenHocT Ha baHkaTta
JenosuTap Mnu HanaraHe Ha Apyrv OorpaHvyYeHWs Ha OEeWHOCTTa i, KaKTO U ako
baHkaTta penosutap Obaoe uM3KkMOYEeHa OT cnucbka no un. 35, an. 1 ot
3OKUCIMKK, konTo npaBAT HEBB3MOXHO U3MBIIHEHMETO Ha 3ag4biMKEHMATA | Mo
Jorosopa 3a [AenosnTapHW ycrnyru wnv Morat Aa YyBpeaaT WHTepecute Ha
npuTeXxaTtenute Ha gsnose Ha PoHaa — 3a MUHUMANHUSA HeobXxoaMM CPOK, HO He
rnoseye oT 2 meceLa.

YnpaenaBawoTo ApyxecTBo He3abaBHO cnvpa npopaxbaTta Ha AAnoBe, B cnyvyanm ue
BPEMEHHO € NpeycTaHOBEHO oBpaTHOTO M3KyrnyBaHe Ha asrnoee Ha [orosopeH coHa. B
Te3n crnyyanm npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
crnupaHe Ha ob6paTHOTO M3KynyBaHe, CbOTBETHO 3a Neproaa, C KOMTO € YyAbMKEH cpoka Ha
BPEMEHHOTO crMpaHe Ha o6paTHOTO MU3KyNyBaHe Ha AAMNOBe.

YnpaBnsBaloTO APYXeCTBO yBeaomsBa A0 Kpad Ha pabotHus geH KomwucmaTta u
CbOTBETHUTE KOMMETEHTHN OPraHn Ha BCUYKM ObPXKaBMW UNEHKW, B KOUTO ce npeanarar
aanoeete Ha PoHpa (ako MMa Takuea, pasnuyHn ot bwbnrapusa), baHkata genosutap u
PerynupaHua nasap, Ha KOWTo ce TbpryeBat panosete Ha PoHpa, 3a cnupaHeTo Ha
0oBpaTHOTO M3KyrnyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha crnMpaHe Ha obpaTHoTO
n3KynyesaHe. YnpaenaBalloTO APYXECTBO YBeAOMSABa npuTeEXaTenute Ha [AnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CLOTBETHO 3a YAbIDKABaAHETO Ha CPoka Ha
crnvpaHe Ha 0BpaTHOTO U3kynysaHe, He3abaBHO crieq B3EMaHETO Ha peLleHne 3a ToBa —
ypes nybnukaums BbB B. ,Kanutan [Hennn’. BpemeHHOTO cnupaHe Ha oOpaTHOTO
nskynysaHe ce ob6sBsiBa 1 BbB BCUYKM oducu Ha Ynpasnasawoto [pyxecTso, KbAeTo ce
npegnarat ganosete Ha ®oHpa. B cnydyaid, Yye ce Hanara ygbimkaBaHe Ha Cpoka Ha
BPEMEHHOTO CrupaHe Ha 06paHOTO M3KynyBaHe Ha AAMNoBe YNpaBnsBaloTo APYKECTBO
yBegomasa Komucuara, bopcata n BaHkata genosuTtap He MO-KbCHO OT 7 AHW npeau
N3TMYAHETO Ha NbpBOHAYaNHo onpeaeneHns cpok. AKO CPOKBLT Ha CNUMPAHETO e No-KpaTbK
OT CedeM OHU, BKIIOYMTENHO B CriydanTe, Korato o6paTHOTO U3KyrnyBaHe e Guno cnpsHo
nopagmn TEXHUYECKN NPUYNHA, YNpaBnsBaLoTo APY>KECTBO N3BbPLUBA YBEAOMMEHMATa Mo
NpeaxoAHOTO M3peyeHne A0 Kpas Ha paboTHMA AeH, Npeaxoxaall AataTa, Ha KoATo e
Tpsabsano ga 6bae NogHOBEHO 06paTHOTO M3KYNyBaHe.

MopbuknTe, NogafeHn crnep nNocnefHoTo o6sABsABaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe
npean HayanHata faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He Ce W3MbIHSABaT.
YnpaBnsiBaLloTo ApYKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, Nodani NopbYKM
3a MOKynka Ha akuum unu ganoee, no 0GaHKkoBaTa MM CMeTKa WM Ha kacaTa Ha
APY>KECTBOTO A0 Kpasa Ha paboTHUA AeH, creaBall AeHs Ha nogaBaHe Ha NopbYKUTe.

O6paTHOTO U3KynyBaHe ce Bb30GHOBSABA OT YNpaBnsBaLLoTO APYKECTBO C U3TUYAHETO Ha
CpoKa, orpefernieH B peLleHVNeTo 3a crnupaHe Ha oBpaTHOTO W3KyryBaHe, CbOTBETHO B
pelleHneTo 3a yAbJKaBaHe Cpoka Ha CchnupaHe Ha obpaTHOTO  U3KynyBaHe.
YBenomsiBaHETO 3a Bb30OHOBABAHETO CEe W3BbpLIBA A0 Kpass Ha paboTHMS [AeH,
npeaxoxaal, Bb30OHOBSIBaHETO, MO pepa, MNPUNoOXMM 3a YBEAOMSBAHETO OTHOCHO
BPEMEHHOTO CriMpaHe Ha 06paTHOTO M3KyryBaHe.

Maszapu, Ha kouTo aanosete Ha PoHAa ca NPUETU 33 TbProBuUS

Oanosete Ha O ,Ekcnat noy6bn Exyutuc” ca pernctpupaHu 3a Tbprosus Ha ,BOB —

Codchua” ALL.
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Pep 3a npexsbpnsHe Ha aanoseTe Ha AP Ekcnart Moyown Ekyntuc”

Mopaan BL3MOXHOCTTA 3a NOCTOSAHHO 0OpaTHO U3KynyBaHe Ha AsanosBeTe Ha [loroBopeH
coHA, peanHoTo 3HayeHWe Ha BTOpUYHATa TbProBus (MPEXBBLPIIAHETO) HA ASANOBETE Ha
doHaa e HeCpPaBHUMO MO-Marko, OTKOMKOTO MNP akUMW Ha MHBECTULMOHHW LpYXeCTBa OT
3aTBOPEH TWM UMK MpW akuum Ha 0BMKHOBEHUTE NyBMYHK ApyxecTBa. Bce nak, B criyyai,
Yye WHBECTUTOPWUTE XXEenaaT fga MNPeXBbPNAT AAMOBETe Ha TPeTo Nvue, a He Aa
npoaaaaT obpaTHo Ha PoHAa, ce Npunara pega, NocoYeH no-Jony.

CobcTBeHOCTTa BbPXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpns csobogHo, Oes
OrpaHNYeHna 1 yCrioBus, KaTo ce cnassaTt pasnopenbute Ha 3akoHa 3a nasapute Ha
duHaHcoBu uHcTpymeHTn, 3QKNCAONKN, 3akoHa 3a nyGnvyHOTO npepnaraHe Ha LEeHHM
KHWXa 1 aKToBETE No npunaraHeTo um, MNMpasunnHuka Ha ,BOB — Cocma” Al n npasunaTta
Ha ,LleHTpaneH genosutap” A.

MpexsbpnsHeToO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CYMTA 33 M3BBPLUEHO OT MOMEHTA
Ha peructpauma Ha cpenkata B LleHTpanHus penosutap. [pexsbpnsHeTo Ha
cobcTBeHOCTTa BbpPXy Aanose Ha doHAa B criydauTe Ha fapeHue U HacneasisaHe ce
M3BBbPLUBA 4YPE3 NULEH3MPaH WHBECTULMOHEH MNOCPedHWK, W3BbPLUBALL, AEWHOCT KaTo
perncTpaumMoHeH areHT cnepg peructTpmpane Ha caenkaTta Ha b®b.

Mpn cknoyBaHETO Ha CAEMNKM C AANOBE W3BBLH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH MOCPEHUK N3BBPLLBA NYBNMYHO ONoBeCTABaHe Ha MHOPMaLMA 3a Ta3un
cAernka rno pep u B cpokose, npeasugeHn s 3roN.

IV.3. YcnoBua v pen 3a u3yucnsiBaHe Ha €MUCUMOHHATa CTOMHOCT MU Ha
LeHaTa 3a oOpaTHO U3KynyBaHe Ha gsnoBeTe

MeTon 1 YecToTa Ha M34YucnsBaHe Ha EMUCMOHHATA CTOMHOCT M Ha LieHaTa 3a obpaTHo
n3KynyeaHe Ha adarnoseTe

EmMunCMOHHaTa CTONHOCT U LeHaTa 3a 06paTHO M3KynyBaHe Ha AAnoBe ce onpenens BCeku
paboTeH aeH.
Mpouenypa 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduWH AsiN, €MWCMOHHATa CTOMHOCT M LeHata Ha obpaTHo
N3KynyBaHe:

e 00 11:00 4yaca Ha geHsa T+1, cnepgpawl AeHs T, 3a KOWTO ce npaBu OLEHKaTa,
YnpaenaBawoTo ApyxecTBo nonyyasa oT LleHTpaneH genosuntap A nHdopmauyuns
OTHOCHO caenkuTe 3a npodaxba u obBpaTHO U3KynyBaHE Ha AANOBE C MPUKIOYUI
CETBLIIMEHT 1 3a 6posi ganose Ha PoHAa B 0OpbLUEHUE;

e wmexay 11:00 n 12:00 yaca Ha CbOTBETHUSA AEH Ce U3BbpLIA CNegHOoTO:
® ONpefensaT ce akTUBUTE M LieHaTa Ha aKTUBUTE, CbINAacHO HacToALWUTE Npasuna;

e UN3BDBbpLUBA Ce ocHeToBOAABAHETO Ha BCUYKM onepaunn Ha doHpa n npeoleHKaTa Ha
aKTUBUTE N NacunBuTeE;

e onpenendar ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eauH JAn N ce npuMema pelleHne OTHOCHO eMWCMOHHAaTa CTOWMHOCT W LeHaTa Ha
06paTHO M3KynyBsaHe Ha AOAnoBeTe Ha doHaga. HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
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eAVH AN ce onpeaens Kato HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce pasgenu
Ha Opos Ha AgsnoBeTe B OOpblLieHNE B MOMEHTA Ha TOBa OMNpPeAensHe.
EmucuroHHaTta cToiHoCT e paBHa Ha HCA Ha eguH asn, yBenvnyeHa ¢ pasxoguTe no
eMuTupaHeTo B pasmep Ha 1% ot HCA Ha eguH gsan npu UHBECTMpaHe Ha cyma B
pasmep go 100,000 nB.; 0.5% ot HCA Ha eauH gan npy UHBECTMPaHE Ha cyMa Haj
100,000 nB., HO go 500,000 neBa; 0.2% ot HCA Ha eguH asn npu NHBeCTMpaHe Ha
cyma Hag 500,000 nB., Ho go 2,000,000 nB.; n 0% npwn UHBECTUPAHE Ha CyMu Hapg,
2,000,000 nB. LleHaTta Ha obpaTHO M3kynyBaHe e paBHa Ha HCA Ha eguwH pgan,
HamarneHa ¢ pasxogute no obpaTHO nskynyesaHe B pasmep Ha 1% ot HCA Ha eguH
04N 3a cymMu, HBeCTUpaHu BbB PoHAa 3a CPOK paBEH UNK No-KpaTbk OT 12 meceuga;
0.5% o1 HCA Ha efuvH asn 3a cymu, MHBECTUPAHU 3a CPOK NO-AbIbr oT 12 Meceua u
0o 24 meceua sknoumTenHo, n 0% 3a cymn, MHBECTMPaHN 3a CPOK NO-AbNbr OT 24
mMeceLla.

e kbM 12:00 yaca Ha geHa T+1, cnegBaly AeHA T, 3a KOWTO ce U3rOTBSA OLIeHKaTa, ce
nsnpawla Ha baHkata genosutap usvncrneHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha e4uH OAN, eMWCUOHHA CTOMHOCT M LeHa Ha obpaTHo
nsKkynysaHe Ha panosete Ha @PoHAa, KaKTO M Ha UanaTa WHdopmauus 3a
onpeaenstHeTo UM, BKIIOYUTENHO 3a Opos Ha nmpogageHnTe u obpaTHO M3KYMEHU
OSMOBE C NPUKITIOYMN CETHIIMEHT;

e 0 12:40 yaca Ha geH T+1, cnepBaly geHsa T, 3a KOWTO Ce U3roTBSA OLIEeHKaTa, ce
n3yakea noTBbpkaeHMe oT baHkaTta [enosutap 3a npaBWHOCTTA Ha Taka
N3YNCIEHNTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHaA CTOMHOCT Ha aKTUBWUTE Ha eauH
05, EMVUCMOHHA CTOMHOCT M LieHa Ha obpaTHO uskynyBaHe Ha ganoseTe Ha ®oHaa
(Npwn KOHCTaTUPaHU HapYLLEHNS Ce U3BBLPLLBAT KOPEKLMN HAa HECHOTBETCTBMATA);

e kbM 13:00 yaca peH T+1, crnegBaw AeHa T, 3a KOWTO ce WM3roTBA OLIEHKaTa,
3aBbpLUBa MNpoueca no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe 3a AeH T.

YecToTa, MACTO 1M HauvH Ha NybnukyBaHe Ha €MWCMOHHATa CTOMHOCT M Ha LieHaTa 3a
00paTHO u3kynyBaHe Ha AANOBETE

B peHa T+1, cnegBaw paboTHMAT feH T, 3a KOWTO Ce M34MchsiBa OLEHKaTa,
YnpaenasawoTo gpyxectso yBegomsisa Komucuata 3a prHaHCOB Haas3op, ynpasreHve
»Haasop Ha nHBecTNUMOHHATa AENHOCT” 338 EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha ®oHaa 3a aeH T.

o kpas Ha paboTHMA geH T+1, B KONTO Ce M3BbPLUBA U3YMCNSABAHETO Ha EMUCUOHHATA
CTOMHOCT U UeHaTa Ha obpaTHO u3KynyBaHe Ha AsinoseTe Ha PoHAa YnpasnsiBalloTo
OpyxecTBo 06aBABa TE3N AaHHU:

e Ha bbnrapcka cdoHpoBa 6opca — Cocdmsa 3a BKIHOUBaAHE HA EMUCUOHHATA CTOMHOCT
1 ueHaTa Ha obpaTHo n3kynysaHe B 6roneTnHa Ha Bopcara;

e Ha BCWUYKM ,MMLLETA”, HA KOMTO Ce MpuemaT nopbukuTe 3a npodaxbda u obpaTHO
U3KyryBaHe Ha [SMOBe U Ce OCbLLUECTBABAT KOHTaAKTUTE C WHBECTUTOPUTE WU
nputexartenuTe Ha asnose BbB OoHAA;

e Ha caiiTa Ha YnpaBnsBaLLoTO APYXKECTBO.

yl'lpaBJ'IﬂBaLLl,OTO ApyxectBo BOAWM MNPOTOKONMN 3a obcbxaaHunATa, peweHnaTa
N3TOYHUUNTE Ha I/lHd)OpMaLWIﬂ, CBbp3aHN C OMNpefeniaHETO Ha HeTHaTa CTOMHOCT Ha
akTnenuTe Ha ®oHga. Kbm NPOTOKONUTE Ce npunarat I/IHd)OpMaLI,I/IﬂTa N AOKYMeHTauuaTa,
KOUTO Ca n3nosi3seaHn 3a B3eMaHe Ha peLueHundaTa. HDOTOKOJ'II/ITe Cce CbXpaHABaT MUHUMYM

CT1p. 63 oT 69



MBIEH AKTYANTU3NPAH MNMPOCTEKT HA 19 , EKCIMNAT rMoOybbJ1 EKYUTUC”

neT roguHu. LlsnocTHata QoKyMeHTauus U uHopmauusa, cebp3aHa C onpedensHe Ha
HCA Ha ®oHAa n HeTHaTa CTOMHOCT Ha €4WH AN Ce CbXpPaHsBa Ha XapTUEH U MarHuTeH
HocuTen (2 konus).

PbtkoBogutenat Ha otgen ,BbTpelleH KOHTpon” Ha YnpaBnasawloTo AOPYXKECTBO €
OTrOBOPEH 3a CbXPaHABaHETO Ha AOKYMEHTUTE, CBbp3aHu ¢ u3vncneHneTto Ha HCA Ha
doHpga v onpegenaHe Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH Aan.

o [lopbyka 3a mM3gaBaHe Ha OSNOBE OT KOMEKTMBHATa WHBECTULMOHHA CXEMa UMK
nopbyka 3a obpaTHO u3KynyBaHe Ha AAMNOBe Ce NnojaBa KbM YrpaBnsBaLLOTO
OpyxecTBO Bcekn paboteH aeH ot 9:00 u. go 16:00 u. B ocdhuca Ha ,Ekcnat Acet
MeHnpxmbHT' EALL U ocTaHanuMTe NOCOYEHW KOHTpareHTM M Ce U3NbIHABA
CbOTBETHO MO LEHW, onpeaerneHn 3a Han-onuskns aeH, cnegpall AeHs, B KOATO e
HanpaBeHa nopbykata. [Npensna ropHOTO M3UCKBaAHE MOPBYKMTE, NoAaAEHN HA AeH
T, ce n3nbnHsBaT N0 E€MUCUOHHA CTOMHOCT MMM LeHa 3a obpaTHO W3KynyBaHe,
KOWTO Ce OCHOBaBaT Ha OLEHKa Ha akTMBUTe 3a AeH T, usBbpllieHa Ha T+1, unm
OEHST, cnefBally AeHs Ha nopbykaTta. Cnep ofobpsiBaHETO HA HETHATA CTOMHOCT Ha
akTMBuTe OT GaHkaTa genosuTap B AeHA T+1, ce NpucTbnBa KbM U3NbIHABAHE Ha
nodafdeHuTe NOPBYKA 3a 3anmcBaHe 1 06paTHO U3KynyBaHe, nogadeHn npes aeH T.

KoHTponbT BbpXy npoLeca Ha CbxpaHsiBaHe Ha JOKYMEHTUTE, CBbP3aHWN C U3YMCIEHNETO
Ha HCA Ha doHOa 1 onpefensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asan ce
OCbLLUECTBABA OT U3NBLIAHUTENHUA YneH Ha CbBeTa Ha AupekTopuTe (U3NMbIHUTENHUA
LAVPEKTOpP) CbBMECTHO C NPOKYPUCTa Ha YNpaBnsBaLloTo APYKECTBO.

YnpaenaBaLwoTo Apy>KECTBO U3MoNi3Ba NporpameH NpoayKT Npu U34ucrsBaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE, eMWCMOHHaTa CTOWHOCT W LeHaTa Ha obpaTHO W3KynyBaHe.
MporpamMHUAT NpoaykT € CBbp3aH CbC cyeToBOAHATa cuctema Ha PoHAa, KOeTo
nossonsdesa 3anaraHe Ha MaKeTM 3a OCYETOBOAABAHE Ha pas3nMuHMTE onepauun u
nocnegsawo aBTOMaTMYHO FEHEPUPAHE Ha CYETOBOAHWUTE 3anucu, KOUTO ce npuemart B
cyeToBOAHATa cucTema. To3u TUM CBBbP3AHOCT eNMMUHUPa ABOWHOTO BbBEXAAHE Ha
NHOPMaLMA, KaKTo 1 JonpuHacs 3a u3barsaHeTo Ha rpeLUKX npy NOBTOPHO BbBEXAAHE.
CodptyepbT pasunta gHeBHUTE hannose Ha Bvnrapcka dpoHgosa 6opca — Cocus u
BKNMtOYBA B WMHAOPMAUMOHHWA MacuMB Ha cuctemata. Ha 6asa Ha Tesum paHHuM ce
n3uncnaea eXeAHEeBHO MasapHaTa LUeHa Ha nos3vuuuuTe, TbpryBaHM Ha BO®Bb npu
cbbniogaBaHe Ha npuTexaBaHMs obem OT CbOTBETHUTE MNo3vMuUMM B nopTdenna Ha
[dorosopHua doHA 1 Npu cnassBaHe Ha ypeaeHuTe B Te3N npasuna Kputepumn s3a Hanumuune
Ha nasapHa LeHa 1 ce BKMNYBa B HETHATa CTOWHOCT Ha akTtueuTe. lMasapHute LUeHn Ha
apyrnte aktuem we 6baaT MMAOPTUPAHM MO ENEKTPOHEH NbT. [MporpamHUAT NPOAYKT € ¢
pasnMyHN HMBa Ha AOCTBLMN, KOETO rapaHTvMpa 3allmMta Ha AaHHUTEe Npu U3dUcnsBaHe Ha
HCA. lNporpamaTa cbxpaHsiBa faHHWTE, CBbP3aHu ¢ n3dncnsasaHe Ha HCA, eMucumoHHaTa
CTOWMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe 1 NO3BONSABa NpoBepkaTa UM 3a NpeaxoaHu
nepuoam.

LisanaTa pokymeHTauuss M wuHdopmMauusi, uU3non3BaHa 3a oOnpeaensiHe Ha HeTHata
CTOMHOCT Ha aKTUBWTE, EMUCUOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KkynyBaHe ce
CbXpaHsiBa Ha XapTWEH W MarHUTEeH HOCUTEN OT YNpaBnsBalloTO APYKECTBO MUHUMYM 5
rogvHu. MNopagu onacHocT OT 3aryGBaHe Mo TeXHUYECKU MPUYMHM, TSI Ce CbXpaHsiBa U Ha
BTOPW MarHWTEeH HocuTen.

Takcy 3a [OMbIHUTENHW YCIYI, OKa3BaHN OT YNPaBnsABaLLOTO APY>KECTBO:
o 3a npexBbpnsiHe Ha gAnoBe OT NOACMETKa Ha npuTexartens Ha gsnose npu Y[
.Ekcnat Acet MeHnogxmbHT' EAL KbM HeroBa noacmeTtka npyM WUHBECTULMOHEH
nocpeaHuk, 6aHka genosutap unu 6aHka noneynTen — 6 nB. Ha TpaHcdep;
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e 3aun3gaBaHe Ha AybnuvkaT Ha genosuTapHa pasnucka — 6 nB.;

e 3a wusnpawaHe Ha [OKYMEHTW (Aenos3vTapHa pasnucka, NOTBbPXAEHME 3a
CKIHOYEHa caernka 1 Ap.) — Takca B pasMep Ha Bb3HMKHaNWUTE MOLUEHCKN pasxoau
no 5 nB.

EMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO uskynysaHe ce nybnukyeaT B LiEHTpaneH
exepHeBHuK no yun. 64 ot 3OKNCANMKW, nocodeH B MNpocnekTa, cnopes AoroBopkaTa Ha
MeausaTa ¢ benrapckata Acounauma Ha YnpasnasawuTe gpyxectea (,bAY["), noHe gBa
NbTU MECEYHO.

Mpn npomsaHa Ha pasmepa Ha pa3xoauTe 3a usgasaHe (Npogaxba) n obpaTHO U3KynyBaHe
Ha ganose 4pe3 u3aMeHeHne Ha [lpaBunata Ha ®oHaa, YnpaBnsaBallOTO APYXKeCTBO
yBeAOMsBa UHBECTUTOPUTE Ype3 CbobLUEHNe B NOHe eAuH LEeHTpaneH eXeaHEBHUK, A0
Kpas Ha cnegsawus AeH OT y3HaBaHETO Ha 0400pEeHNeTo Ha NPOMEHUTE B NpaBunaTta Ha
[oroBopeH ¢oHa,

Mpn gonycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
04N, B pe3ynTaT Ha KOATO e 3aBuLlleHa eMUCUOHHaTa CTOMHOCT UNK 3aHMXeHa LeHaTa Ha
obpaTHO uskynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH asan, Y[
.Excnat Acetr MeHugpkmbHT' Al e AnbXHo 3a cmeTtka Ha PoHpoa Aga Bb3CTAHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe No 3aBuULLEHA €MUCUOHHa CTOMHOCT, B 10-
OHEBEH CPOK OT KOHCTaTMPaHETO Ha rpelukaTa, OCBEH akKo WHBECTUTOPBT € Oun
HefobpOoCHBECTEH.

Mpn ponycHaTa rpellka npu M3YUCnsBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eauH
O8N, B pe3ynTaT Ha KOATO € 3aHWKeHa EMUCMOHHATa CTOMHOCT UMK 3aBMLUEHA LieHaTa Ha
obpaTHO nskynyesaHe ¢ Hag 0,5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH aan, Y[
.Excnat AceT MeHnmxmbHT' ALl e AnbXHO 3a cobcTBeHa cmeTka Aa Bb3CTaHOBM Ha
doHOoa u gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHETO Ha rpeLukara.
Obmkyumarta cyma e pasnukata Mexay peanHarta v 3aHuwKeHaTa eMUCUOHHa CTOMHOCT 3a
3aKkyneHuTe aanose Ha PoHpa oT MHBECTUTOPUTE.

V.4, OnucaHue Ha npaBuarta 3a onpegerssiHe Ha goxoda

®durHaHcoBMTE OoTYETM Ha PoHAA Ce M3rOTBAT OT YNpaBnsaBawWoTO APYXKECTBO CbrMacHo
3akoHa 3a cuyeTtoBoacTBOTO (,3CuY") U MexayHapogHMTe CTaHZapTu 3a UHaHCOBUTE
otueTtu (,MC®O") npu cnaseaHe NPUHLMUNMUTE Ha CYETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLIeHKa W oTYMTaHEe Ha akTueBuTe/nacmeute n npuxoaunte/pasxoante 8 3Cy n MCOO.

CovrnacHo npaBunata Ha ®oHOa peanuanpaHua [OXO4 He ce pasnpeaens mexay
nputexaTtenute Ha AsnoBe, a Ce M3BbpLIBa pPeEMHBECTUPaHe Ha poxoga/roguviuHara
neyan6ba Ha ®PoHaa cnen W3roTBEHA Ha rOAWWHWS (PUHAHCOB OTYET, 3aBEPEH OT
pernctpupaH oauTop, U Aokraga 3a genHoctTa Ha PoHAaa. PenHBecTMpaHeTo Ha goxopa
Ce M3BbpLIBA B CLOTBETCTBME C WHBECTULUMOHHWUTE LENMW, CTpaTerun, MONMTUKA WU
orpaHnyeHns Ha PoHaa, NPy OTYNTaAHE Ha KOHKPETHUTE NasapHW YCIOBUA U NpW cna3BaHe
Ha 3aKoHa, ykaszaHusaTa Ha KomucusaTa n BbTpeLlHNTe akToBe Ha PoHAa.

V. UHOPOPMALWUA 3A OOCTHIN A0 OTYETUTE

®nHaHCcoBUTE OTYETM, 3a€AHO C AOKMaauTe 3a AeNHOCTTa U OQUTOPCKUTE AoKNaan ca Ha
pasnonoXeHWe Ha WHBECTUTOPWUTE Ha agpeca Ha ynpaBneHue Ha Y[ ,Exkcnat Acet
MenngxmbHT” EALl — rp. Codoums, yn. ,I.C. Pakosckn” Ne 96A, ten. +359 2 980 1881, ot
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9:00 4. go 18:00 4. Bcekn paboTeH AeH, BbB BCekn oduc (,rmwie”), Ha KoeTo ce npeanarat
3a npogaxba/obpaTHO wuskynyeaHe pAsdnoBe Ha PoHAA, KaKTO M Cce NpefocTaBs
WHpopMaUMa Ha nputexaTtenute Ha panose oT PoHAa, KaKTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg u Ha ctpaHuyute Ha KOH n ,BPb — Codunga” A[l. Kem gaTarta Ha
MpocnekTta e Hanuue roguweH ¢uHaHcos oTyeT Ha Od ,Ekcnat Moy6wn Ekyutnc” 3a
2008r.,2009r., 2010Tr.,2011 r., 2012 r. n 2013 ., KAKTO N OTYET 3a yNpaBrIEHNETO MO Y.
33, an. 1 ot 3Cu.

VI. OONBIHUTENHA NHO®OPMALUA

VI.1. Hap3opHa Abp)XaBHa MHCTUTYLUS;, HOMEpP W JaTta Ha paspelleHueTo 3a
opraHusupade v ynpaeneHue Ha A® , Excnat Mmoy6bn Ekyntnc”

HapsopHata pgbpxaBHa WHCTUMTYUMS Ha YnpaeBnasawoTo Apyxectso U doHaa e
Komuncusta 3a omHaHCOB Hag3op.

YnpaBnaBaLwoTo APYKECTBO € NOMy4YnNsIo paspeLLEHNE 3a OpraHU3npaHe 1 ynpasreHue Ha
0o Exkcnat moy6bn Ekyntuc” ¢ Pewenune Ne536 - [1® ot 20.05.2008 r. Ha KPH.

®PoHOBT € BNMCaH B PEMMCTbPa Ha yNpaBnsaBalUMTe OPYKECTBA M yNpaBnsiBaHUTE OT TAX
porosopHn doHaose, BogeH oT KOH, no PasnopexpgaHe 3a BnucsaHe Ne469 ot
23.05.2008 .

VI.2. Mecta, KkbaoeTo npaBunara Ha [oroBopeH ¢oOHO ca [OCTbNHU 3a
MHBecCTUTOpUTE
lMpaBunata Ha ®doHAa W ApyrUTe BBLTPELIHNW akToBE ca AOCTbMHM Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codums, yn. ,I.C. Pakosckun” Ne 96A, BbB BCekn ocumc
(,mwe”), Ha KoeTo ce npepgnaraT 3a npogaxba/obpaTHo M3KynyBaHe ganose Ha PoHAa,
KakTo 1 ce npepgoctaBsa MHOPMaUMA Ha npuTexaTenute Ha ganose oT ®oHAa, a CbLO
Taka W Ha WHTEpHeT cTpaHuuaTa Ha YnpasnaBawoTo [ApyXecTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmsa OTHOCHO pganoBeTe

MmyulectBo. HeTHa CTOMHOCT Ha akTMBUTE

Kato [oroeopeH choHg ,Exkcnat Mmoybbn Ekyntuc” He e iopnanyecko nuue, HAamMa KkanuTan
no cMmmucbna Ha TbProBCKUA 3aKOH U He ce BMWCBa B TbProBCKUA pernctbp. PoHALT e
yypeeH C BNUCBAHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHn
cpeacTea n 6e3 ga nputexxasa UMyLLECTBO (aKTUBK).

3aKoHbT M3UCKBA HEeTHaTa CTOWHOCT Ha akTUBMTE (YMCTOTO MMyLLlecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaesata (aktmeute) Ha [oroBopeH ¢OHA, HamaneHa CbC CTOWHOCTTA Ha HEroBuUTe
3agbirkeHns (nacuen). BHocku B mmyllecTBoTo Ha doHAa ce npaBAT camMo B Napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 ef4Ha roguHa oT noslydaBaHe Ha paspelleHneTo oT KPH 3a opraHuaupaHe u
ynpaerneHne Ha ®oHga. [1o gocTMraHe Ha MUHUMArHUA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce fJornycka 06paTHO M3KyrnyBaHe Ha HEroBUTE ASAMNOBeE.

Ha4ynHun 3a yBenuyaBaHe unu HamanssaHe Ha kanutana (HCA) Ha [loroBopeH doHA,

HeTHaTa cTOMHOCT Ha aktTuBuTe Ha PoHaa ce yBennMyasa unnn Hamandea c1=o6pa3Ho
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npomsiHata B Gposi M3gageHu u oBpaTHO W3KyNeHW OAroBe, KakTo M B pesynTaT Ha
NnpoMsiHaTa Ha nasapHara LeHa Ha UHBecTMuMuTe Ha ®oHAa 1 HErOBUTE 3a4bIIKEHUS.

Bpoii psanose n HOMUHaNHa CTOMHOCT

UmywiectsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha [O® ,Ekcnat Mmoy6wvn Ekymtnc” e 1000 (xunaga) neea. [danosete Ha dPoHpa ce
npuaobmeaTt No emMmcuoHHa cToMHOCT. bposit Ha gsinoBeTe Ha PoHAa ce NMPOMEHsA B
pesynTaT Ha TsxHaTa npogaxba unu obpaTtHo nskynyeaHe. [JoroBOpHUST hoHA MOXe Aa
nsgaea M YacTUYHM ganose Ha GasaTa Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE CU, aKO CpeLLy
BHECEHAaTa OT MHBECTMTOPA CyMa HE MOXE Aa ce usfage Lsno Yncno asnoBe.

Bug Ha panoseTe. [NpaBa no asanoeBeTe

[sanoseTe Ha [loroBopeH ¢oHA ca 6e3HaNUYHM LEHHM KHWXKA PETUCTPUPAHU MO CMETKM B
LleHTpaneH aenosutap. Benukm ganose gasat nocoveHUTe no-4ony npasa.

e [Ipaso Ha obpamHO u3KyryeaHe. ToBa e cneumanHo MpaBo, XapaKTepHo 3a
OAnoBeTe Ha [oroBopHuTe OHAOBE U 32 aKUMMTE Ha WHBECTULIMOHHUTE
ApyxecTBa oT oTBOpeH TuN. Crieg KaTto HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa
gocturHe 500 000 (neTCTOTUH XMNSAWM) NeBa, BCEKW npuTexaTen Ha Aanose no
BCAKO BpeMe, B pamkutTe Ha paboTHWTE AHM U Bpeme, MMa MpaBo Ada UcKa
aanosete My pfda 6Obaat wuskyneHn obpatHo oT PoHga npu  ycrnosuATa,
npeasuaeHn B lNpasunata Ha PoHga u pocnekTa, OoCBEH koraTto 0OpaTHOTO
n3KynyesaHe e CrnpsHO B NpeaBuaeHWTe B 3akoHa, B [lpaBunaTta Ha ®oHga u B
To3un MNpocnekT criydaun. ickaHeTo 3a o6paTHO M3KynyBaHe MOXe Aa ce 0THacs 3a
YyacT UNn 3a BCUYKN NpUTEXaBaHN OT UHBECTUTOPA AAINOBE,;

e [Ipaso Ha uHopmayusi. Bceknm WHBECTUTOP UMa NpaBoO Ha MWHgopMaums,
cbaobpxkawa ce B [lpocnekta n nepvoguuHUTEe OoTYETU Ha PoHAa, KakTo U Ha
apyra nybnmyHa nHdopmaums oTHocHo PoHaa;

e YnpaenaBaloTO APYXECTBO oOnosecTaBa WHopmaunsa 3a PoHOa cbrnacHo
N3NCKBaAHNATA Ha 3aKOHa, BKMIOYUTENHO nocrnegHus nybnvkysaH rogullieH u
TpumeceyeH punHaHcoB oTYeT Ha PoHAa 1 yBegoMsaBa 3a CbLUECTBEHN CLOUTUS,
KOMTO MoraT Aa MOoBNUAAT BbpXy NasapHaTa ueHa Ha ganoseTe Ha ®oHaa (T.Hap.
,BaXHa WHopmauua”). YnpaenasalloTo APYXecTBO npeaocTasa 6esnnatHo,
npy NoucksaHe OT MHBECTUTOPUTE 3anuncBalln OAMNOBE, ropenocovYeHUTE OTYETU
N nHdopmaums BbB BCUYKM ocucu (,rneta’) Ha YnpaBnasalloTo APY>KECTBO,
KbOETO Ce n3BbpLUBA NpodaxbaTa/obpaTHOTO M3KynyBaHe Ha AANOBETE, KAKTO U
1 onoBecTsBa Ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsBaLloTo APY>KeCTBO;

e [Ipaso Ha nuksudauyuoHeH Osin. NpekpamseaHe Ha ®oHOa. Bcekn mHBECTMTOP
MMa npaBo Ha 4YacT OT umyLlecTBoTO Ha doHAa npu HeroBaTa NUKBUAALUWS,
CbOTBETHA Ha MpuUTeXaBaHUTE OT Hero Asrose. ToBa MNpaBoO € YCMOBHO — TO
Bb3HUKBA M MOXe Aa Obae ynpaxHeHo camo B cny4yan, ye (M QOKOMKOTO) Mnpu
nukengaumsaTa Ha doHaa, cnen yaoBNETBOPABAHETO Ha NPETEHUMUTE Ha BCUYKU
KpeauTopwu, € ocTaHano MMyLLIECTBO 3a pasnpeaensHe Mexay nputexarenuTe Ha
Asanose 1 Ao pasmepa Ha ToBa MMYLLECTBO.

[NpekpaTaBaHe Ha PoHaa
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[oroBopHMAT oHA ce MnpekpaTaBa MO peLlleHne Ha YnpaBnABawoTo APYXeCTBO,
BKIIOUMTENHO B Clny4Yasd Ha obpaTHO M3KyrnyBaHe Ha BCUMYKW OSANOBE, MPU OTHEMaHe Ha
paspelleHeTo Ha YnpasnsBalloTO APYXECTBO 3a OpraHusMpaHe u ynpasneHue Ha
®oHga ot KOH. [JoroBopHUAT ¢hoHA ce npekpaTaBa M Mpu OTHEMaHE Ha nuueHsa Ha
YnpaenasawoTto Apyxectso, npu npunaraHe ot KO®H Ha npuHygutenHa
agMVHUCTPaTMBHA MApKa, HECbBMECTUMA C yrnpasneHue Ha [oroBopeH ¢hoHA, KakTo M
npu npekpaTaBaHe WnM OTKpMBaHE Ha MNPOM3BOACTBO MO HECLCTOATENMHOCT Ha
YnpaenaBawoTo APYXeCTBO, ako He Cce OCblUecTBM 3amMsHa Ha YnpasnasalwoTo
APYXXECTBO, KakTo 1 B ApYyrn npeaBuaeHn B 3akoHa criydan. N3BbH cnyyas Ha oTHEMaHe
Ha paspeLLleHNEeTO 3a OpraHusvpaHe u ynpasneHue Ha PoHda, npekpaTaBaHETO Ha
[oroeopeH ¢oHA ce um3BbpwBa C paspeweHne Ha KOPH, npu ycrnosua um no peq,
onpeaeneHn B 3akoHa. Jluuata, onpeaeneHn 3a nuksmpaaTopu Ha Ponaa, ce opobpsiesaT
oT KOH.

VI.4. NMyonukaumu B n3nbnHeHue Ha un. 64 3AKUCOMNKA

0o Ekcnat Moy6wn Ekyutnc” we nybnukysa Ha oduumanHaTa UHTEPHET CTpaHuLa Ha
YnpasnsBawoto Apyxectso http://expatbg wu B OGoonetuHa Ha  Investor.bg
http://www.investor.bg/bulletin eMncnoHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha cBOWTE OANOBE, CbIMacHO M3nUckBaHMATa Ha un. 64 ot 3OKNCAMKW, kakto n gpyru
Ba)XKHM CbOUTNA cbrnacHo 3akoHa, To3u MNpocnekT u Mpasunata Ha PoHaa.

VI.5. U3TOYHMUM Ha gonblHUTENHA nHopmaums

Mpocnekt © [JOKYMEHT C Kkno4doBa MWHOPMaUMs 3a WHBECTUTOPUTE, KaKTO U
OONbIHUTENHA WHQoOpMauma OTHocHO doHAa UM YnpaBnaBalloTO APYXEeCTBO,
BKIMIOYMTENHO BCUYKM NpaBuna Ha PoHga, morat Aa ce nonyyat Ha agpeca Ha Y[ ,Ekcnat
AceT MenngxmbHT” EAL — rp. Codoums, yn. ,I. C. Pakosckn” Ne 96A, ten. +359 2 980
1881, ot 9:00 4. go 18:00 4. Bcekn paboTeH AeH, nuue 3a KoHTakT: epraHa AHAOHOBA.
Te3sn AOKyMEeHTM moraT ga ce nofydaT M BbB BCeEKM oduUC (,rvie”), Ha KoeTo ce
npeanarat 3a npogax6a/obpaTHo n3kynysaHe aanose Ha doHAaa.

MpocnekTsT M npaBunata Ha doHAa ca [OCTLMNHU WM Ha enekTPOHHaTa CcTpaHuua
www.expat.bg.
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H3zomeunu lNMpocnekma:

|2 \ ,/ >
Jvuesap dumos EsreHus CumeoHosa

[onynognucaHuTe nuua, B Ka4yecTBOTO CU Ha MpeAcTaenasaly YnpasnsasalloTo
APYXXECTBO, C noanucurte cu, nonoxexn Ha 15.06.2015 r., peknapwupar, 4ye [pocnekTsT
OTroBaps Ha U3NCKBAHUATA Ha 3aKOHa.

3a Ynpaensieauyomo dpyxecmeo ,,Exkcnam Acem MeHudxmbam” EAL,
delicmeauwjo 3a cMmemka Ha f[JozogopeH ¢hoHO
»Ekcnam Moy6wn Exkyumuc?™:

=

o
N LA

Hukdna Axkos Hwukonain Bacunes
enceparen Ha C[ M3nbnHuTENEH AMpeKkTop
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