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Oo “EKCIMNAT BOHOC”

MBbINEH AKTYANNTU3UPAH MPOCTIEKT
3A MYBJIMYHO NPEONATAHE HA OANOBE
(6e3Hann4yHKu, cBoBOLHO NPexXBbpPISEeMM)

(koneKkTMBHa MHBECTULIMOHHA CXeMa 3a MHBECTUPAHE B ObITOBU LIEHHW KHIKA,
WHCTPYMEHTU ¢ pUKCUpaHa OXOAHOCT U APYrn NUKBUAHN PUHAHCOBY aKTUBU Npu
noemMaHe Ha HUCBK PUCK)

HorosopeH doHA “Ekcnat boHac” (HapuyaH no-gony “Ekcnat boHac”, “[orosopHua dooHa”
unm camo “®oHga”), opraHMsMpaH n ynpaesnsaesaH oT YnpasnsBsallo apyxectso “Ekcnar
AceT MennpxkmbHT" EALl (*YnpaensBalloTO [ApYyXecTBo”), u3gasa/npoAasa [AnoBse,
NPeaoCcTaBsAWM €OHaKBU MpaBa Ha TexHuTe npuTtexatenun. Bcekum paboteH geH OO
“EkcnaTt bonAc” npegnara Ha MHBECTUTOPUTE CBOU OANOBE 3a npopaxba u rm uskynysa
obpaTHO no TAxXHO XenaHue. bposaT asnose Ha [oroBopHUs ¢poHA ce NpPoOMeHs B

3aBNCUMOCT OT 06emMa U3BBbPLLEHN Npodaxkou n o6paTHO M3KyNyBaHe Ha AANOBE.

MbnHuaTt MpocnekT 3a nybnvyHO npeanaraHe Ha ganose Ha [oroBopeH coHA “Ekcnat
Bornac” (“lMNpocnekta”) cbabpxa uAnaTta MHpopMaums, HeobxoaMma 3a B3eMaHe Ha
WHBECTULMOHHO peLUeHne, BKITIOUUTENHO OCHOBHUTE puUcKoBe, cBbp3aHum ¢ OO “Ekcnar
boHpc” (PoHaa) n HerosaTa 4ENHOCT.

B UHTEepeC Ha MHBeCTUTOpUTEe € Aa Ce 3ano3HasAT C I'IpocneKTa, npeaun ga B3emMmartr
peweHune ga nHBecTuUpart B AANoBe Ha ®doHpa.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha Y[ “Ekcnat AceT MeHngxmbHT” ALl oTroBapsT
conuaapHo 3a Bpeau, NPUYUHEHM OT HEBEpHU, 3abnyxpaBalin UNU HEMbIHU JaHHW B
Mpocnekta. CbcTaBuTENMTE Ha roaunwHua duHaHcoB ot4yeT Ha [Ad “EkcnaTt BoHac” we
OTroBapAT COMMAAPHO C THAX 3a BpeaAu, NPUUMHEHW OT HeBepHW, 3abnyxgasaliyM unu
HenbfHN AaHHW BbB (DUMHAHCOBUTE OTYETWU, a PErMCTPUPAHUAT OQUTOP — 3a BpeauTe,
NPUYMHEHN OT OOUTUPAHNTE OT HEro (PUHAHCOBU OTHYETH.

Komucusita 3a c¢mHaHcoB Hapsop (“Komucusara’, “ KPH") — e noTtBbpAauna To3u
Mpocnekt ¢ peweHne No. 887— O®P ot 28.10.2009 r., HO TOBa He O3HayaBa, 4e
Komucusata ogobpsiBa unum He ogobpsiBa MHBeCTUpaHeTO B NpeasiaraHuTe AsAnoBe,
HUTO 4Ye noema OTFOBOPHOCT 3a BepHOCTTa M MbJIHOTaTa Ha npeacTaBeHaTa B
MpocnekTta nundgpopmauus.
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MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

MHBectutopuTe morat ga nonydaTt 6esnnatHo [Npocnekta (MbreH M KpaTbK), 3ae4HO C
BCUYKM npunoxeHus, ot Y[ “Ekcnat AceT MeHnaxmbHT” EAL oT 9:00 go 18:00 4. BCekn
paboTeH fAeH, oT canta www.expat.bg, kakto n BbB Bceku oduc (“rue”), Ha KoeTo ce
npeanarat 3a npogaxba/obpaTHo n3kynyBaHe gsnose Ha PoHaa.

Agnpec Ha ynpasneHue n oduc Ha Y[ “ Ekcnat Acet MeHnmkmbHT EAL:

rp. Codpus, yn. “I'. C. Pakosckn” Ne 96A
Ten.: +359 2 9 801 881
dakc: +359 2 9 807 472

JInue 3a koHTakT: NepraHa AHQOHOBA
Oduc Ha UHBecTuUMOHEeH nocpenHuk (“UM”) “UnTepkanutan Mapketc” Al:
rp. Codpus, yn. “Oobpyoxa” Ne 6, eTax 3

Ten: +359 2 9 210 510
dakc: +359 2 9 210 521

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

Ten: +359 52 653 830
®akc: +359 52 603 828

Oduc Ha UHBecTUUMOHEH nocpenHuk (“UM”) “Aean UW" AL:
rp. Cocpus, yn. ,T. AnekcaHgpos” Ne 73, eTtax 1

Ten: +359 2 980 48 25
dakc: +359 2 986 09 11

Oduc Ha “BankaHcka KoHcynTtaHTcka Komnanna — UMT" EAA:

rp. Codpums, yn. “MosutaHo” Ne 9, Bx.A,crp.2, eT.5, oduc 15
Ten: + 359 2 9 813 559
dakc: +359 2 9 803 954

WHBecTnpaHeTo B aanose Ha ® “Ekcnat BoHAC” e cBBbp3aHO C pUCKoBe, cneunguyHmn 3a
npeanaraHuTe aanose, nogpobHo npeactasenn Ha cTp. 31 u cneasawmTe ot NpocnekTa.

Ctp. 30762



MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

I. OAHHUM 3A O® “EKCNAT BOHAC”

HaumeHosaHue: Oo “Excnat boHac”

Tur: OTBOpPEH, CbrnacHo yn. 165, an. 2 3MruK
Puckoe npogburt: HUCBK PUCK

LHama Ha y4ypedseaHe: 14.04.2009 .

CpoK Ha cblujecmsysaHe: HAMa

Homep u dama Ha enuceaHe Ha ®oHda &

Pezucmbpa Ha KOH: No 887 - 1o 0T 28.10.2009 T.

Adpec: rp. Codoums, yn. “I'.C.Pakosckun” Ne96A

TenegoH (gakc): +359 2 9 801 881, chakc: +359 2 9 807 472

EnekmporeH adpec (e-mail): office@expat.bg

EnekmpoxHa cmpa+uua: www.expat.bg

LHama Ha y4ypedsieaHe Ha Y/. 30.07.2007 .

EnekmpoxHa cmpaHuya Ha Y/ www.expat.bg

HomuHnanHa cmoliHocm Ha eduH 0. 1 000 (xungaga) nesa

Ynpaensieawo Opyxxecmeo: “Ekcnat AceT MeHupxmbHT” EAL

VIHEECMIULLOHHU TOCPEOHULL: “NbpBa drnHaHcoea Bpokepcka Kbvwa” Al
(MPEK)
“Codpua UnTepHewsHbn Cekiopnutus” Al
(CNC)

“YHukpeaut bynbaxk” AL
“Emnopuku BaHk - Bbnrapus” EAL
“BeHuMapk ®uHaHc” ALl

“OTtkputune Cekroputus” OO0
.pankaHcka KoHcynTtaHTcka Komnanua —
UN"eAq

~.Puma Cekroputns” OO0

-EBPO - PuHaHc" ALl

,Ccuturpyn moy6sn Mapketc” OO
,HOpob6aHk bbnrapusa” AL
VIHeeCMUUUOHEH KOHCYIMaHm: KoHcTaHTuH Oumutpos Crpakos
barka deno3umap: .fOpobaHk bbnrapua” AL

0o “Ekcnat boHAcC” e KonekTMBHa WMHBECTMUMOHHA Cxema OT OTBOpPEeH Tun 3a
WHBECTUPAHE B AbpPXaBHU LEHHW KHWXA, WMNOTEYHM, OOLMHCKM M KOpropaTUBHU
obnurauun 1 Apyrn NUKBMOHW (PUHAHCOBM aKTMBMW, YYPEAEH U OCbLUECTBSABALY CBOATA
OEMHOCT B CLOTBETCTBME CbC 3akoHa 3a AEWHOCTTa Ha KONMEKTUBHUTE WMHBECTULIMOHHN
CXEMW 1 Ha ApYyrn npeanpuaTns 3a konektnsHo nHeectupaHe (3OKUCAONMKW), 3akoHa 3a
nyénuyHoTOo npepnaraHe Ha ueHHW kHwxka (“3MMUK") n nopgsakoHoBWUTE akToBE MO
npunaraHeTo My, 3akoHa 3a nasapuTte Ha duHaHcoBU MHCTPyMeHTU (3MON), 3akoHa 3a
3aabrkeHnsta n gorosopute (“334°) n octaHanoTo MPWUOXKUMO 3aKOHOLATENCTBO Ha
Peny6bnuka bbnrapus. ®oHabT € 060c06€HO MMYLLIECTBO C LieN KONEKTUBHO MHBECTUPaHEe
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MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

B NPEXBBPNAEMU LIEHHU KHXKA U APYrU NUKBUAHK (PMHAHCOBK akTMBKM rno yn. 38, an. 1 ot
3OKNCOMKW Ha napuyHn cpeacTtsa, HabpaHu 4pes nybGrnvyHO npeanaraHe Ha OANoBE,
KOETO Ce OCBLUECTBABA Ha NpuHUMNA Ha pasnpefeneHue Ha pucka, oT ynpasnsaBaLlo
apyxectso. 3a Hero ce npunara pasgen XV “[dpyxectso” oT 3akoHa 3a 3af4bIKEHUSATa 1
JOoroBopuTe, ¢ U3KnyeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, 6yksu “B” 1 “r" n
un. 364, AOKONKOTO B 3akoH unu B lNpaBunaTa Ha PoHAa He e npeasuaeHo apyro. PoHabT
ce opraHusvpa u ynpasnsBa oT Ynpasenasawo apyxectso “Ekcnat AceT MeHUgKMBHT"
EALl n HAMa opraHuM Ha ynpaereHue. Bcuukn OeincTBUS BbB Bpb3Ka C AENHOCTTa Ha
doHaa ce usBbLPLUBAT OT UMETO Ha YNpaBnsBaLlOTO APYXKECTBO 3a CMeTka Ha PorAa.

®oHABLT nM3gasa/nmpogasa AANoOBe MO UCKaHe Ha uHsecTuTopuTe. CbhbC 3akyrnyBaHETO Ha
ASAnoBe, NHBECTUTOpUTE NpedasaTt Ha PoHAa nNapyvyHM CPeAcTBa, KOMTO YnpasnasalloTo
OPY>KECTBO UHBECTUPA B PA3NUYHU ABMArOBU LEHHW KHKA U APYrn NUKBUAHU PUHAHCOBU
aktmeu no un. 38 ot 3AKUCAIKW, npu cnassaHe Ha HOPMATUBHUTE U3NCKBAHWNS — C LiEN
ocurypsiBaHe Ha nevanba 3a mHBecTUTOpUTE. BCEKM MHBECTUTOP MMa CbOTBETEH AAN B
NMyLLEeCTBOTO (akTueuTe N nacusmte) Ha PoHAa M yyacTBa No CbLUUS HAYMH B HEroBUTE
neyandbu un 3arybu. CblUecTBEHO MpaBO Ha npuTexaTtenuTe Ha AAnNoBe e, Mo THAXHO
nckaHe, asnoeseTe UM Aa 6baaTt nskyneHn ot PoHpa yYpes YnpasnasalloTo APYXKECTBO MO
LeHa, KosaTo ce BGasvpa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE W OTpassiBa peanusvpaHuTe
ne4yan6u unu 3aryéw.

JorosopHuaTt ¢doHg e oT otBopeH Tun. “KanntanbTt’ Ha PoHAa e paBeH Ha HeTHaTa
CTOMHOCT Ha akTmBute My (HCA), kosTo He moxe ga 6bae no-manka ot 500 000 neBa.
Tosn MMHMManeH pasmep Tpsabsa Aa 6bae AOCTUIHAT 40 €4Ha roAMHA OT nory4YyaBaHe Ha
paspeweHmeTo oT KPH 3a opraHmaupaHe n ynpaenenne Ha ®oHga. O6paTHO M3KynyBaHe
Ha asnose Ha doHaa ce gonycka crieq [OCTUraHe Ha MUHMMAnHWA M3UCKYyeM CbriacHo
3OKNCOMKWU pasmep Ha HeTHaTa CTOMHOCT Ha akTmeBuTe My oT 500 000 nB. PoHABT
noanexmn Ha BnuceBaHe B nyGnvuHuTe peructpy no un. 30, an. 1, 7. 5 oT 3akoHa 3a
KomucuaTta 3a pmHaHcos Hagsop (3KOH).

I.1. YnpaBnsiBawo ApYyXecTBO

HaumeHosaHue: Y[ “Excnat AceT MeHnpxmbHT' EALL
Cedanuwe u adpec Ha yrnpasseHue rp. Codpus, yn. “I'.C.Pakosckn” 96A
TenegoH (ghakc): +359 2 9 801 881; chakc: +359 2 9 807 472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmporHa cmpaHuua: www.expat.bg

Hama Ha yuypedsisaHe: 30.07.2007 r.

CpoK Ha cblujecmsysaHe: HAMa

PeweHue Ha KOH 3a u3dasaHe Ha nuueH3

3a ussbpuweaHe Ha OeliHocm kamo | Ne 1574 —Y[] ot 30.11.2007 .
ynpaernseawjo dpyxecmeo

NHdopmaumsa oTHOCHO npodecroHantnga onut Ha [1py>KecTBOTO

YO “Ekcnat AceT MeHngxmbHT' EALl usBbpLlUBa akTUBHa AEWHOCT MO yrnpaBleHue Ha
KNUeHTCKN akTmem oT 16.06.2008 r. [pyXeCTBOTO npuTexaBa BCE OLle ManbK OMuT,
HaTpynaH nNpeguMHO B YycrnosBusita Ha rnobanHa duHaHcoBa Kpu3a. [pyxecTBOTO
ynpaensasa olle Asa AorosopHu ¢doHpa, Od “Ekcnat Hio KOpwn Ctoke” n Ad “Ekcnat
moy6bn Ekymtnc’. OCHOBHO npegMmcTBO M cunHa 4Yepta Ha Y[ e ekunbT OT
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MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

crneyvanucTy ¢ 6orat onuT B 06nacTTa Ha ynpaBneHMeTo U MHBECTULMOHHUSA aHanus Ha
aKTMBM 1 MNaau ekcnepTu ¢ Aobpa kBanudukaums n nosHaHusi B coeparta Ha puHaHcuTe.

YnpasnieHue u doyHkumoHmnpaHe Ha [P “EkcnaTt boHac”

CwrnacHo lMpaennata Ha O® “Ekcnat boHAc”, YnpaBnsasawloTo OPYXECTBO, YreHOBETE
Ha HeroBusi CbBET Ha ANPEKTOPUTE N HEFOBUSAT UHBECTULIMOHEH KOHCYNTAHT Ca ASTbXHU
Aa fencTsaT B Han-4obpus UHTEpEC Ha BCUYKU NpUTexaTenu Ha aanose BbB oHAaa, kaTo
ce pbKOBOAAT camo OT TO3W MHTEpPEC Npu ynpasneHneTo Ha doHaa.

YnpaenaBawoTo ApPYXKeCTBO e AMbXHO Aa ynpaBnsasa fJdenHocTTta Ha PoHpa, KaTo
M3BbpLUBa HabuMpaHe Ha napuyHW cpeacTBa 4ype3 nybrnvMyHO npepraraHe Ha Asnose
(npogaxba Ha panose Ha doHAa), MHBECTUpPaHe Ha HabpaHuTe napuyHW cpeacTsa B
ABIITOBU LIEHHW KHWXa W APYrM WHCTPYMEHTM C dpuKkcupaHa [OXOAHOCT, n obpaTHO
n3KynysaHe Ha ganoseTe Ha ®oHpa. YnpaensBawoTO APYXKECTBO Npojasa U U3Kynysa
obpaTHo aanoeeTe Ha [loroBopHua oHA, KaTo 3a Lenta ocurypsiea Mpexa ot ‘ruiera”
(ocbnen) 3a nsBbpLUBaAHE HA NOCOYEHUTE AENCTBUS.

®yHKUMUTE Ha YnpasnaBalLOTO APYXECTBO MO WMHBECTMpPaHE Ha HabpaHuTe napuyHM
CpeAacTBa BKMNOYBAT aHanM3 Ha nasapa Ha OUHaHCOBU WMHCTPYMEHTWU, dopmMmupaHe Ha
nopTenn OT LUEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTU, PEBU3MSA Ha
dhopmupaHusa noptdenn 1 oueHka Ha Heroeata edpekTnsBHOCT. [py ocblLlecTBABaHe Ha
OeHOCTTa cu YnpaBnasawoTo APYXeCcTBO hopMupa MHBECTULIMOHHW peLleHus 1 gasa
HapexgaHusa 3a TAXHOTO W3NbMHEHWE Ha YNbLIHOMOLLUEHUTE OT HEro WMHBECTULMOHHU
nocpegHvnumn, C M3KMYEHNe Ha cryyYauTe Ha MbpPBUYHO Ny6NMYHO npegnaraHe unu
CAENKMN C LLeHHWN KHMKA U UHCTPYMEHTM Ha napuyHna nasap no un. 195, an. 1, 1. 8, 6. “a’ u
an. 2 ot 3MMUK. B nocnegHuTe cry4Yan CAEnKUTE Ce MW3MNbMHABAT MNpPSAKO OT
YnpaenaBaLjoTo ApYyXKeCTBO.

Mpn npopaxbata u oOpaTHOTO M3KyMyBaHe Ha AsNOoBE YNPaBnsBaLWOTO APYXKECTBO
n34yncnsBa eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha OSAnOBETE Ha
doHga noa koHTporna Ha baHkaTa penosvTap, BOAM CYETOBOACTBOTO, Moadbpxa M
CbXpaHfBa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM MoAobHM  3aAbrhKeHus.
YnpaenaBawoTo ApPYXKeCcTBO ynpaernsBa UANOCTHATa MapKeTMHroBa A[eNHOCT Ha
[dorosopHua ¢oHA M u3BbPLUBA BCUYKM APYrM OENHOCTW, KOUTO ca HeobxoAumu BbB
Bpb3Ka CbC 3aKOHOCHOOPA3HOTO PYHKUMOHUPAHE U NpekpaTaBaHe Ha PoHAa.

Mpn ocbliecTBsIBaHE Ha ropenocoYeHnTe (yHKUMKM YNpaBnsBalloTo APYXECTBO B3ema
PEeLUEHNA MO BCMYKM BBMNPOCK, CBbP3aHN C OpraHu3aumsaTa, AeiiHOCTTa U NpekpaTsaBaHeTo
Ha doHAa, BKIYUTENHO:

e W3meHeHne n gonbvnHeHne Ha NpasunaTa Ha PoHaa, Ha lNMpaBunaTa 3a oueHKka Ha
akTneuTe, lNpaBunaTa 3a ynpaBneHne Ha pucka U ApYyrv BbTPELLUHN aKTOBE, KaKTo
N OTHOCHO aKTyanuaupaHe Ha To3u NpocnekT;

e CkniouBaHe, KOHTPON BbPXYy W3NBIHEHUETO, MNpeKkpaTaBaHe W pasBansHe Ha
poroBopute ¢ baHkata pgenosutap U MHBECTULMOHHUTE  MOCPEAHMULMN,
M3NbMHSBAWUM  WHBECTULMOHHUTE HApPEeXAaHWsi OTHOCHO YMNPaBreHWETO Ha
noptgenna Ha ®oHaa;

o W36op n oceoboxgaBaHe Ha perncTpupaHuTe ogutopn Ha PoHaa;

e 3roTBAHE Ha roAWWHWSA (PMHAHCOB OTYET W MPUEMaHEeTo My Crep 3aBepka OT
n3BpaHnTe pPerucTpupaHn oguTopu;
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MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

o OnpepensiHe Ha HeTHaTa cTolHOCT Ha akTmeuTe (“HCA”) Ha ®onpa, HCA Ha eqnH
OSN, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe Ha HerosuTe
OsnoBe ABa NbTW CEAMUYHO Ha PaBHU UHTEPBanu;

e B3eMaHe Ha pelUeHMs 33 BPEMEHHO CrnupaHe/Bb306HOBSIBaHE Ha 0BpaTHOTO
U3KynyBaHe M 3a yAbJhkaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha oBpaTHOTO
U3KynyBaHe;

e BsemaHe Ha pelueHMe 3a CkIlOUYBaHEe Ha AOTOBOP 33 3aeM;
e BsemaHe Ha peLueHUs OTHOCHO Npeobpa3yBaHe 1 npekpaTaBaHe Ha PoHAa;

e W3bop Ha nukBmgaTop/m NpuM HacTbnBaHe Ha OCHOBaHME 3a MpekpaTsBaHe Ha
doHpa.

CwrnacHo lNpaBnnata Ha ®oHAa, Bb3HArpaXXaeHNeTo Ha YnpaBnssaloTo ApPYKeCTBO ce
onpenens no cneaHnst HaunH:

a) dukcupaHo Bb3HarpaxkgeHue B pasmep Ha 0.90% oT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
HoroBopHus ¢oHA Ha roguwHa 6asa Bb3HarpakgeHueTo no npeaxonHoTo N3pedeHne ce
HauncnsBa Ha gatarta Ha nsducrneHne Ha HCA, Ha 6asa Ha nsmuHanuTe gHW 1 NocrnegHo
n3uncneHaTa ctonHocT 3a HCA.

Mo cBosA NpeLeHka B onpeaeneHn aHu YNpaensaBalloTo APY>XECTBO MOXe [a HEe Hauncnm
HWKaKBO MMM Aa Ha4YUCNM MO-Manko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauucnenute
npes MecelLa AHEBHW Bb3HarpaxaeHus ce 3annawaTt Ha YnpaBnsiBalloTo APYXecTBO
CYMapHO 3a Lennsa Mecel, B HayarnoTo Ha creBalyus KaneHgapeH Meced.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpasnsaBalLoTO APYXECTBO, pa3xoguTe 3a AeWHoCcTTa Ha
doHaa BKIOYBAT:

e Bcuuku pasxogu no yupenssaHeTo Ha [JoroBOpHMS OOHA, BKMHOUUTENTHO TaKCK Ha
Komucuata 3a n3gaBaHe Ha paspelleHMe 3a opraHusupaHe W ynpaeneHue Ha
doHpa, Takca Ha LleHTpanHus genosutap 3a peructpupaHe Ha AsnoseTe Ha
®oHpa, Takca Ha BopcaTa 3a npuemaHe 3a Tbproeusi Ha AanoseTe Ha PoHaa,
KaKTO M Bb3HarpaxgeHusi Ha KOHCYNTaHTW;

e BbsHarpaxgeHne Ha baHkaTa genosntap — cbrnacHo pgorosopa ¢ baHkaTa
aenosuTap;

e BwbsHarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, Bopcata u
LleHTpanHusa genosutap, n Apyru nogobHU, cCBbp3aHn C UHBECTUMPAHE Ha akTUBUTE
Ha [JoroBopHWs OHA;

e BwbsHarpaxgeHueTo Ha oguTopuTe 3a 3aBepKa Ha roguHMA PMHAHCOB OTYET Ha
[oroBopHus oHA, pasxoauTe 3a peknama u MapkeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAas3op, YNEHCTBO U Apyrn nogobHu Ha
Komucuata, bBopcata u LleHTpanHuns genosutap v Apyrn ObpXaBHW OpraHu u
WHCTUTYLIMW, CBBP3aHU ¢ AelHocTTa Ha doHAa;

e Pasxogute MO OCBLLUECTBEHW CAENKU C LEHHM KHWXa WNWM APYrn NUKBULHU
(pVHAHCOBM aKTUBW U MPU NPEOoLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTVBW, pasxoduTe OT OTpuLATENHW KYypPCOBM Pasnuku, U3BBHPEOHW pasxoau,
KOUTO He ca Mo BMHA Ha ATBXHOCTHU NMLA, KaKTO U ApYrA pasxo4u, onpederneHm
no NpeaABuAeHVs B 3aKOHa pef;
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e [lpyrn pa3xoaun, NOCOYEHN B MpaBunaTta 3a cMeTka Ha doHga, cbaebHm n gpyru
pasxogun, CBbp3aHW CbC 3alUMTa UMHTEpPEecuTe Ha npuTexaTenuTe Ha AsnoBe B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xodu, CBbP3aHU C AeNHOCTTa
Ha doHpa.

Bcunukn pasxogm, HenocodeHn B lNMpaBunata Ha PoHoa KaTo pasxonn 3a Herosa CMeETKa,
ca 3a cMeTka Ha YnpasngsalloTo ApyxecTBo. [lo cBoA npeueHka YnpaenasawloTo
OPY>XECTBO MOXE Aa Ce OTKaXe [a CUM Bb3CTAHOBM Pasxodu, KOUTO € U3BBbPLUUIIO BbB
Bpb3ka C genHoctta Ha doHga, HE3aBMCUMO, Y€ MonagaTt B HAKOS OT KaTeropumte,
NOCOYEHN NO-rope KaTo TaknBa 3a cmeTka Ha doHaa.

Opyrn  KONMEKTUBHW WNHBECTULIMOHHW cXeMu, vynpasnsasaHu oT YO “EkcnaTt  Acet
MernuopxmbHT” EAQ

Kbm pgatata Ha nybnukysaHe Ha Hactosawwma [Mpocnekt Ha [O® “Ekcnat boHac” —
OO0roBopeH hoHA C KOHCEPBATMBEH UHBECTULMOHEH Npodun, YnpasnaBawoTo A4PYKECTBO
ynpasnsBsa oLye ABa A0roBopHM poHAa, KOUTO Ca C arpecBEH MHBECTULIMOHEH nNpodun —
Oo “Exkcnat Hio FOpbn Ctoke” n Ao “Ekcnat noy6sn Ekymutuc”.

[JaHHW 33 YJIEHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ “Ekcnat Acet
MenunpxmbHT” EAQ

Y[ “Ekcnat AceT MeHnaxmbHT' EALl MMa efHOCTENEHHa CUCTEMa Ha ynpasfieHne —
CbBeT Ha gupektopute (“CL"), cbCTOSALW Ce OT Tpu hrsnyeckn nuua.

[daHHu 3a uneHoBeTe Ha CbBeTa Ha AUpeKTopuUTE Ha YNpaBnsaBaLlOTO APYXKECTBO ca
npeacraseHy no-gony.
Hukonau BacuneB BacuneB — U3nbnHUTENeH YneH

Obpa3zosaHue

1996 r. — 1997 .

1995r. — 1997 .

1994 r. —1995r.

1990 r. —1994r.
LonbnHumernHa keanugbukayus

1999 .

lpogpecuoHarneH onum

Ot CentemBpun 2010 r. — O MOMEHTaA

KEIO UNIVERSITY, Tokno, AnoHus,
Cneunanusauma no paHbyHa NONMUTUKA WU
hrHaHcK

BRANDEIS UNIVERSITY, Yontem, CALL,
Maructep no mexgyHapogHa MKOHOMWKA W
uHaHcK

STATE UNIVERSITY OF NEW YORK, Htio
Mopk, CALl, bBakanaebp no ©OusHec
agMUHMUCTpaums, PUHAHCU N MKOHOMMUKA

BUDAPEST UNIVERSITY OF ECONOMIC
SCIENCIES, BypaneLua, YHrapus,
BbakanaBbp NO NKOHOMUKA U MEHUAXMBHT

Ceptuduumpan pmHaHcos aHanuTuk (CFA)

.Ekcnat Anda” A, uneH Ha CbBeTa Ha
aupektopute
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2009 r. — oo MOMeHTa

2009 r. — oo MOMeHTa

2005 r.—2009r.

2003 r.— 2005 .

2001 r. —2003r.

2001 r. -2005 .

2000r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 .

1993 r. 1994 .

1988 r. —1990r.

“Ekcnat Kanutan” A, npeactasButen wu
U3MBITHUTENEH AUPEKTOP

~Ekcnar Mpyn” EOOL, eHonn4yeH
coOCTBEHUK Ha KanuTana

MUWHUCTBP Ha ObpXaBHaTa agMUHUCTPaLNS 1
aAMUHUCTpaTUBHaTa pedopma

3amecTHuK MUHUCTBP-Npeaceaaten n
MuHNCTBP Ha TpaHcnopTa 1 cbobLleHnATa

3amecTHuK MUHUCTBP-NpeaceaaTen n
MuHWCTBP Ha MKOHOMKKaTa

39-0 n 40-0 HapogHo cbbpaHue, HapoaeH
npeacrasuTen

LAZARD CAPITAL MARKETS, JloHAoH,
BenunkobputaHusa, Ctapwn BULENPE3UAEHT;
Oupektop “lMpoyuBaHua 3a LleHTpanHa wu
WsTouHa Espona”

UBS WARBURG (6uswe Warburg Dillon
Read), JIoHOOH, BenukobpuTtaHus,
AcouunnpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk,
CALL, AHannsatop  “PassuBawu ce
€BpOornencKkn Kanutanosun nasapu”

SBC WARBURG, Tokwuo, AnoHus,
AHannsaTop no cTpaTerMs Ha SAMNOHCKUTE
h1MHaHCcoBK Nasapu

COOPERS & LYBRAND, Bynaneuua,
YHrapus, [JaHbYyeH KOHCYnTaHT

LLIkona 3a 3anacHu oguuepu

U3ebpwearHa usebH [pyxecmeomo deliHOCM, KOSIMO € om 3HayeHue ¢ oened deliHocmma

Ha Opy»Kecmeomo

OcBeH MOCOYEHUTE MO-TOpe 3aeMaHu AMTBXHOCTU KbM gartaTa Ha Hactoswma [lpocnekT,
Hukonan Bacvnes He nssbpLuBa gpyra genHoct n3ebH Y[ “Ecknat AceT MeHupxkmbHT' EAL

Hukona CumeoHoB AHkoB — Npencenaren Ha CbBeTa Ha QUpeKTopuUTte

Obpa3zosaHue

1991 r. —1994r.

1984 r. —1990r.

lpogpecuoHarneH onum

Ot Oekemspmn 2007 r. 4O MOMEHTA

YHuepcuter KopHen — CALL (CORNELL),
MkoHoMuka Ha noTpebneHneto, bakanasbp
AHrnuincka rumHasua - rp.  [nosgus,
3aBbplUeHa cbe 3naTeH megan

“ Ekcnat Anda” AL, [lpencepaten Ha
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Ot Oekemspm 2006 r. 4O MOMEHTA

Ot OkTomBpM 2006 r. 4O MOMEHTA

2005 r.—2006 .

2002r.— 2005 .

2001 r.—2003r.

2000r.—2001r.

2000 r.—2001r.
1998 r. —2000r.

HonbriHumenHu delHOCMU U aHa2axXuMeHmu

2004 r.— 2005 .

2001 r. —2003r.

2002 r.—2004r.

2002 r. — 2003 .

2001 r. —2003r.

2001 r. —2003r.

2003 r. —2003r.

2001 r. —2003r.

CbBeTa Ha gupekTopute

“Ekcnat Kanutan” A[L, [llpencepaten Ha
CbBeTa Ha gupekTopute

“NekcTtpa Hepswxumoctn” A, Mpencenaren
Ha CbBeTa Ha gnpekTopuTe

MI/IHI/ICTepCTBO Ha TpaHCnopTa, CbBeTHMK Ha
MWUHUCTBPA NO BBMNPOCUTE Ha d)I/IpMeHOTO
ynpasneHne n KoHuecunnTe

MuHuncTepcTBo Ha TpaHcnopTa n
cboOLLeHunsaTa, 3aMeCTHVK-MUHUCTBP,
OTroBOpeH 3a UPMEHOTO YnpaBneHve |
KOHLlecuuTe

MWHNCTEPCTBO Ha MKOHOMUMKAaTa, 3aMeCTHUK-
MUHUCTBP, OTIOBOPEH 3a nonuTMKata B
o6nacTra Ha NPOMULLIIEHOTO NPOU3BOACTBO

“HadbTekc Bvnrapus XonguHr” AL,
BuuenpesngeHt “CHabgaBaHe u Tbprosus”,
uneH Ha CbBeTa Ha OnpekTopuTe
“Hadptekc Tetpon” AL, WanbnHuteneH
OnpekTop, uneH Ha CbBeTa Ha AupeKTopuTe

“Congei Cogn” ALl, PMHaAHCOB MEHUIKBP

HaunoHanHa KOMnaHuA anCTaHI/ILLla,
I'Ipe,u,cep.aTen Ha ynpaBunTenHnUA CbBeT

OvpxaseH ¢oHa 3emepenue, uneH Ha

Yn paBUTENHNA CbBET

“Ilykoin Hedptoxum Byprac” A[l, uneH Ha
HapnsopHus cobBeT

“bbnrapcka PentuHrosa AreHums” All, uneH
Ha CbBeTa Ha aupekTopuTe

MexpysenomcteeH cbeeT no BIK n MIN kbm
MwuHucTepcku cbBeT, YneH Ha CbBeTa

Komncna no GegctBua un  aBapum  KbM
MuHucTepcku cbBeT, uneH Ha Komncuara

doHA 3a n3BeX4aHe Ha AAPEHN CbOPAKEHUS
OT eKcnnoaTauusi, YrneH Ha YnpaBuTenHus
cbBeT

Komucna 3a BpemMeHHW 3aliuMTHU MEepKW,
Mpeacepaten

U3ebpwearHa usebH [pyxecmeomo deliHOCM, KOSIMO € om 3HayeHue ¢ oened deliHocmma

Ha [pyxecmeomo

OcBeH noco4veHnTe no-rope 3aemMaHun AONbBXHOCTU KbM AaTaTa Ha HacToALUnA HPOCFIEKT,
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Hwnkona AHkoB He nsBbpLUBa Apyra AernHocT n3BbH Y/ “EcknaTt AceT MeHnaxmbeHT” EAL.

MapwuHa NMnameHoBa TogopoBa — YneH Ha CbBeTa Ha AupeKTopuTe

Obpa3zosaHue

®eBpyapu 2009 r.

Mawn 2004 r.

Ot ®eBpyapmn 2004 r. o Anpun 2004 r.

1998 r. — 2003r.

lpogbecuoHarneH onum

Ot MapT 2011 r. 4O MOMEHTA

Ot tOHK 2009 r. go MapT 2011 .

Ot KOHM 2009 r. 4O MOMEHTa

Ot Man 2009 r. oo MOMeEHTa

2005 r.—2009r.

2004 r. — 2005 .
2001 r. —2004r.

O6yueHue no apbutpax n meguauns
EBponelickn cbo3 — EBponencku couumaneH
doHa WHesectuumn B xopata n AnuaHc 3a
npaBHO B3aUMOAENCTBNE

O6yuyeHne no BogeHe Ha pena npeq
Esponelickua cbg B Ctapcbypr

3aBbplUieH AbpXKaBeH HOPUANYECKN CTax
KaTo CTaXXaHT-opuUCT

MuHncTepcTBO Ha  npaBoCbAMETO  Ha
Penybnnka Bvnrapus

Maructbp no npaso

CY “Cs. KnumeHT Oxpuackn”

“Exkcnat beta” AOCWLU, npeancepaten Ha
CbBeTa Ha oUpPEKTOPUTE;

“Ekcnat beta” AQCWUL, uneH Ha CbBeTa Ha
OupekTopuTe;

YO “Ekcnat Acet MenngxmbHT' EAL,
uneH Ha CbBeTa Ha gupekTopuTe

“Ekcnat Kanutan” A[Ll, lNpaBeH KOHCynTaHT
Ha CbBeTa Ha gupekTopuTe

ApBoKaTCKO OpyXecTBo “T'pyAK1H,
TaH4oBCKM,

Benuukos” — rp. Cocous, Agsokat

ApsokaT kbMm Codbuiicka rpagcka Konerus
CaopyxeHne “AnunaHc 3a npaBHO
B3anmopencTaeme”, MeHnaxop npoexkTn

N3ebpuwearHa usebH Lpyxxecmeomo 0eliHOCm, KOSIMO € om 3HayeHue ¢ oened deliHocmma

Ha [pyxecmeomo

OcBeH MnocoyeHUTe Mo-rope 3aemMaHu AMbXHOCTU KbM gaTtaTa Ha Hactoswmsa [lpocnexkT,
MapwuHa TogopoBa He nsBbpLIBa gpyra genHocT us3sbH Y[ “Ecknat AceT MeHnaxmbHT' EAL

3anucaH 1 BHECEH KanuTan

OcHoBHuAT kanutan Ha Y[ “Ekcnat Acet MeHupxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegerneH B 360 6pos 6e3HanuuHM akumm, C HOMMHanHa cToiHocT ot 1 000
neea Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT eAHonu4Husa cobcteeHuk “Ekcnat

Kanutan” ALl

Ctp. 11 07 62



MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

[.2. NHBECTULMOHHU NOCPEAHULIM U UHBECTULUOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCPeaHMLIM

MHBeCcTUUNOHHN nocpeaHmMun, KOUTO LWe WU3NbJiHABAT WMHBECTULMOHHUTE peLleHnAa U
HapeXxXnaHna Ha yl'lpaBJ'IFIBaLLl,OTO APpYyXecTBO npu doHpa ca:

“NMbpBa PuHaHcoBa bpokepcka Kbuwa”

HaumerosaHue: oo

Cedanuuwe u adpec Ha yrpasseHue: rp. Cocpus, yn. “EHoc” Ne2

TenegoH (hakc): + 359 2 8 106 400, chakc +359 2 8 106 401
EnekmponreH adpec (e-mail): ffoh@ffbh.bg

EnekmpoxHa cmpaHuya: www.ffbh.bg

Hama Ha y4pedsieaHe: 27.03.1991 .

Homep u Oama Ha paspeweHuemo Ha
K®H 3a ussbpweaHe Ha OeliHocm Kamo
UrT.

PeweHne Ne 102-UAM ot 08.02.2006r. Ha
KoH

PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0015

CoblyecTtBeHM yenosus Ha goroeopa ¢ “lMNbpea PuHaHcoBa bpokepcka Kbwa” OO0
CovrnacHo ckntodeHns Ha 1.02.2011 r. AHeKC KbM [OroBop 3a WHBECTULMOHHO
nocpeaHnyectso BC-AA-6398 ot 11.11.2009 r., UM “[NMbpBa ®nHaHcoBa Bpokepcka
Kbwa” OOL npuema fa usnbiHABa NopbukuTe (HapexaaHuaTa) Ha YnpaBnssBalloTo
OPY>XeCTBO 3a CKMoUBaHE N U3NbIIHEHME B Bbrrapusa Ha caenku ¢ LeHHN KHUXa U Apyru
NUKBMAHN cbrHaHcoBM akTuem No 4n.195 ot 3akoHa 3MIMUK oT umeTo Ha YnpasnsBawloTo
OpYXecTBO, AeNCcTBaLLO 3a cMeTKa Ha [loroeopeH cdoHA “EkcnaTt BoHACc”. YnpaBnasaLoTo
OpyXecTBo, OT CBOe WMe W 3a cmeTka Ha [orosopHus doHA, 3annawa Ha
WHBECTULMOHHNA MOCPEAHUK Bb3HarpaxgeHuwe Ha 6asa BbBeAeH MUHUMAneH npar Ha
n3nbrHeHne Ha nopbyka Ha BPB — Codma ALl oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO
cnepga:

e [lpu nokynka unu npogaxta Ha obnurauumn nnn JUK:

a) B cnyyai, 4ye nopbykaTa ce M3NbHABA Ha YacTu B PasNUYHN TbProBCKN CECUM Ha
B®b - Codma ALl, TO BCAKO cnegBawlo M3MbIHEHME cnej AOCTUraHe Ha
MUHUMAanHUs npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCSIKa CKMOYEHA caenka.

0) B cnyyai, 4ye nopbykaTa ce U3MbJIHSBA Ha 4YacTu B efHa TbproBcka Cecus Ha
B®b — Codusa A n obwiata cyma Ha KOMUCUOHHATA MO CKMOYEHUTE COENKU
HaaXBbPNA MUHMMAaNHWA npar, TO BCUYKN M3MbIHEeHUs ce TakcysaT no 0.1% ot
CTOMHOCTTA Ha BCsKa CKIIlOYEeHa caerka.

B) B cnyyain, ye nopbuykaTa ce M3NbrHABA Ha YacTW B e€4Ha TbProBcka cecus Ha
B®b — Codua Al n obuwjata cyma Ha KOMUCMOHHATA MO CKMOYEHUTE CAEMKN He
HagXBbPMA MWHMManHWA Mpar, TO MbPBOTO W3NbLIHEHME Ce TakcyBa C
MUHUManHUs npar oT 3 fieBa, a BCUYKM OCTaHanu U3MbIHEHNS HE Ce TaKCcyBar.

e [lpw nokynka unun npogaxxta Ha akuun 1 4pyrn rHaHCOBUN MHCTPYMEHTH:
a) B cniyyan, ye nopbukaTa ce M3nNbrHABaA Ha YacTu B pasnMYHN TbProBCKU cecun Ha
B®b - Codma ALl, To BCAKO cnegBawlo WM3MbIHEHME cnej AOCTUraHe Ha
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MUHUMAanHWs npar ce Takcysa no 0.4% OT CTOMHOCTTa Ha BCSIKa CKMOYEHa caenka.

0) B cniyyain, 4e nopbykaTa ce M3MbIHABA HA YacTu B efHa TbProBcka cecus Ha
B®b — Codusa A n obuwiata cyma Ha KOMUCUOHHaTA MO CKMOYEHUTE COENKU
HaaXBbPNA MUHMMArNHWUA npar, TO BCUYKN M3MbIHEHUa ce TakcysaT no 0.4% ot
CTOMHOCTTA Ha BCsIKa CKMoYeHa caenka.

B) B cnyyain, ye nopbuykaTa ce M3NbMHABA Ha YacTW B edHa TbProBcka cecus Ha
B®b — Codua Al n obuwjaTta cyma Ha KOMUCMOHHATA MO CKMOYEHUTE CAEMKN He
HagXBbPMA MWHMMAanHWA npar, TO MbPBOTO W3NBLIHEHME Ce TakcyBa C
MUHUMAanHUs npar oT 3 fieBa, a BCUYKM OCTaHanu U3MbIHEHNS HE Ce TaKCcyBar.

HoroeopsT ¢ UMM “Ibpea PrHaHcoBa bpokepcka Kbwa” OO/ Bnusa B cuna ot MOMEHTA
Ha BnuceBaHe Ha [JoroBopHUA oHA B permctbpa Ha KOH u ce ckntousa 3a HeonpepeneH
cpok. [loroBopbT ce npekpaTdsa a) Mo B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 6) c
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha Npean3BecTUeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO Nvue WK OTHEMaHe Ha
NULUEH3a Ha HAKOA OT CTpaHuTe no [orosopa; r) npu noctaHOBSBaHE Ha pelleHue 3a
OTKpMBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha HAKOA OT CTpaHuTe; A4) B ApYru
cnyyaw, NpeaBUAEHN B 3aKOHa.

“Coc¢pua WUHTepHewbHBbN CekopuTns”

HaumeHosaHue:
Al
Cedarnuuwe u adpec Ha yrpasseHue: rp. Codpus, 6yn. "Butowa” Ne39, eT. 1
TenegoH (¢hakc): +359 2 9 886 340; +359 2 9 379 877
EnekmporeH adpec (e-mail): office@sis.bg
EnekmponHa cmpaHuya: WWW.Sis.bg
LHama Ha y4pedsieaHe: 27.07.1998 .
Homep u Oama Ha paspeWeHUEmO Ha | pe | o ue No 262-UM/05.04.2006 r. Ha
K®H 3a usebpuweaHe Ha OeliHocm Kamo KOH
urr.
PezucmpayuoHeH Homep 8 KOH:- Ne PIr-03-0157

ChbluecTBeHU ycnoBus Ha gorosopa cbe “Codunsa MHTepHewbHbN Cektoputns” AL

CwrnacHo ckntodeHus pgoroeop, UM “Codus UHTepHewbHbn CekiopuTtus” A nssbplusa
cpewly Bb3HarpaxgeHne caenku C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaBnsBaLloTo APYXKEeCTBO, AENCTBALLO 3a cMeTka Ha [loroBopHus ¢oHA n Ha Heros
PWCK, CbIMacHO MOPbBYKM MOAaAEHW OT YNpaBnsABallOTO APYXeCTBO. YNpasnsaBalloTo
APYXecTBO, 3a cmeTka Ha [loroBopHua OHA, ABLIMKA Ha WHBECTULMOHHWUA MOCPEAHUK
KOMUCUOHHa 1 HanpaBeHWTE 3a N3BbPLLBAHETO Ha CAENKNTE Pa3HOCKW, KaKTo crejsa:

3a coenkn ¢ uMHaHCOBM MHCTPYMeEHTU Ha “bbnrapcka ®oHposa bopca — Coduns” AL
(“BPB-Cocbma ALl"), cbrmacHo Tapudhata 3a Takcum M KomucuoHHn Ha WM “Codpumsa
WHTepHewbHBbN Cektopntna” AL — no goroeapsiHe.

3a caenkm u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HArpaXkgeHne ce
onpepens cbrnacHo Tapudata 3a Takcm U komucuoHn Ha UMM “Codns MHTepHeLwbHBN
Cektoputns” ALl

[oroeopbT ce cknioyvBa 3a cpok oT 1 (eaHa) roanHa oT NOANUCBAHETO MY U Ce NpekpaTsBa
npu U3TU4YaHe Ha Cpoka, 3a KOUTO € ckntoyeH. KoraTo npean N3TM4aHeTo Ha CpoKa HUKOS
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OT CTpaHWTe He yBeAOMM Apyrata cTpaHa, 4Ye Le cuyuTa Jorosopa 3a rnpekpaTeH C
N3TUYaHETO Ha cpoKa My, TOM Ce NpoAbIKaBa aBTOMaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut bynbank” Al

rp. Cocpus, parioH BespaxkgaHe,

Celanuwe u adpec Ha yrpasreHue: nn. “Ceeta Hepensi” No7

TenegoH (¢hakc): +359 2 9 232 121; chakc +359 2 9 232 120
EnekmponeHn adpec (e-mail) borislava.dimitrova@unicreditgroup.bg
EnekmponHa cmpaHuua: www.unicreditbulbank.bg

“YHukpeant bynbaHk” Al e BnucaHa B
Hama Ha peaucmpauyus: CI'C no ¢oupmeHo geno Ne2010/1990 r. Ha

16.05.1990 .

JInueHsus Ne100-00485/17.11.99r.,

aKkTyanuaupaHa cbc 3anoseg Ne P 22-
514/19.10.00 Ha YnpaBuUTENHWs CbLBET Ha
BHB, npenuueHsnpaHa PO 22-
0841/07.05.07

Homep u Oama Ha paspeweHuemo 3a
usebpuwieaHe Ha baHkoea deliHocmn.

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

ChbluecTBEHU ycnoBus Ha gorosopa ¢ “YHukpeaut bynbank” AQ

YnpaenaBaLloTo APYKECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
“YHuukpeant bynGaHk” Al B KauyeCTBOTO I Ha WHBECTULMOHEH MOCPEAHUK npuema na
nocpeaHnyn npu nokynka u/mnun npogaxda Ha LEHHM KHWXA, TbpryBaHn Ha MecTtaTa 3a
Tbproeusa (MOCOYEHN NO-A0MY N HapU4aHW “nasapu”), KaTo OCbLLECTBSIBa CBOSATA AENHOCT
B paMKuTe Ha JOroBopa OT CBOE UMe, HO MO NopbYyKa (HapexaaHe) 1 3a cMeTka, Ha PUCK 1
OTrOBOPHOCT Ha YNpaBnaBaLloTo APYXECTBO. YNPaBnABaLloTO APYXKECTBO, 3a CMeTKa Ha
[oroBopHua oHA, ALIKM Ha MHBECTULMOHHUS MOCPEOHMK KOMUCUOHA 3a CKIOYEeHUTe
caenkn Ha “b®b — Codms” ALl B pasmep Ha 0.03% 3a obnuraumm u 0.50% 3a akumm,

KakTO U KOMUCUOHWN B pa3finyeH pasmMep 3a cAernknm Ha apyru 60pCI/I B APyrn Obp>KaBu.

e [loroBopbT Ce CKMoYBa 3a HEOMpeAerieH CpPok U ce mpekpaTssa a) No B3auUMHO
cbrnacue Ha cTpaHute, 6) OT Bcsika OT CTpaHWTe C e4HOCEeAMUYHO MUCMEHO
npeavnsBecTe, OTNPaBEHO [0 HacpelwlHaTa CcTpaHa; U B) aKo KIUEeHTbT He
3annalya AbMKUMU Take U/MNM KOMUCMOHHM 3a CPOK MO-AbITbr OT eANH MeceL.

HaumeHosaHue: “EmMmnopuku baHk - Bbnrapua” EA[]
Celanuwe u adpec Ha yrpasreHue: F\IF:_’ z?gcfvgl, Gyn. "Kusrunsa Mapus Tynsa®
TenegoH (ghakc): +35929171717; +3592 9 171 156
EnekmponreH adpec (e-mail): emporiki@emporiki.bg

EnekmpoxHa cmpaHuya: www.emporiki.bg

“Emnopukn baHk - bwvnrapmsa’E A e
Lama Ha peaucmpauyus: BimcaHa B CIC no dupmeHo pgeno
Ne21376/1994 .
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MpenuueHunsunpaHa. Jlvuens 3a
Homep u Oama Ha paspeweHuemo 3a | nssbpwBaHe Ha 6aHkoBa  [elHOCT
ussbpuisaHe Ha baHkosa OeliHocm: cbrnacHo 3anosef, PO 22-

0860/07.05.2007

PeweHue Ha Had30pHUSI oOpeaH 3a
u3dasaHe Ha paspeuleHue 3a u3ebpuigaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT.

CobluecTBeHM ycnoBus Ha gorosopa ¢ “Emnopukn BaHk - Benrapmnsa” EAQ

CwbrnacHo ckntoyeHnst gorosop, UM “Emnopukn baxk - Benrapus” EALl ussbpLuBa cpeLly
Bb3HarpaXxaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpasBnsaBalloTo
OpYXecTBO, AeNCTBal|0 3a cMmeTKa Ha [oroBopeH (oHO W Ha HEroB PUCK, CbINacHo
nopbukM MnodadeHn OT YNpasnaBalloTO APYKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [oroBopeH oHA, AbmKM Ha WMHBECTULIMOHHMA MNOCPEOHUK KOMUCUOHA U
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAEMNKNTE PasHOCKU, KaKTo crneasga:

3a BcsAka oOTAenNHa cpenka ce 3anfawa KOMUCMOHa (Bb3HarpaXkgeHwe) CbriacHo
Tapudpata Ha “Emnopukn baHk - Berrapua” EAL, akTyanHa KbM gaTtaTta Ha nnawjaHeTo
unu cernacHo Bb3HarpakgeHne 3a 6pokepcku ycnyru, nocodeHo B lMpunoxeHune Ne 4,
npeacTaBnaBaLlo HepasgernHa 4yacT oT gorosopa 3a 6pokepcku yenyru ¢ “Emnopukn BaHk
- bvnrapns” EAL.

o [loroBopbT Ce CKMNiouBa 3a HeonpenesrieH CPoK U ce npekpaTsasa: a) no B3anMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMYHO MUCMEHO
npeansBecTne, OTMPaABEHO A0 HacpellHaTa CTpaHa; M B) €4HOCTPaHHO OT
“Emnopukn baHk - Bbnrapus” EAL ako KNMMEHTHLT He 3annalla Ab/MKUMW Takcu
n/nN KOMUCMOHHN 3a CPOK NO-AbITHI OT €4UH MeceL,

HaumeHosaHue: “BeHuMapk ®uHanc” AL}
Cedanuwe u adpec Ha ynpasrneHue: rp. Codoums, yn. “Buckap nnaHmHa” Ne 19
TeneghoH,hpakc: +359 2 9 625 481; +359 2 9 625 388
EnekmponHeH adpec (e-mail): office@benchmark.bg
Enekmpo+Ha cmpa+uua: www.benchmark.bg
Lama Ha yuypedsisaHre: 18.12.2003 r.
Homep u Oama Ha paspewieHuemo Ha|p. .. .o No 179-WM1/09.03.2004 r. Ha
K®H 3a uszsbpweaHe Ha OeliHocm Kamo
_ KoH
LB
PezucmpauuoHeH Homep e KOH. Ne PIr-03-0212

ChbluecTBeHU ycroBus Ha gorosopa cbe “berHuMapk ®uHanc” AQ

CovrnacHo ckntoveHus porosop, WM “beHuMapk ®uHaHc” ALl usBbpliBa cpeLly
Bb3HarpaXXaeHne CcAenkn c (UHaAHCOBW WHCTPYMEHTW, AOMNyCHATWU 3a TbproBus Ha
perynupaH nasap “b®b - Cocduma” A oT MmeTo Ha YnpasnaBawoTo APYXeCTBO,
JeicTBawo 3a cMeTka Ha [loroBopHMA QOHA W Ha HEroB PUCK, CbIMACHO MOPbYKU
nodageHn OT YNpasnsBawloTO APYXeCTBO. YNpaBnaBalloTO APYXEeCTBO, 3a CMeTKa Ha
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[loroBopHusA oHA, AbIKM Ha VIHBECTULIMOHHNA NOCPEeaHVK KOMUCUOHA 1 HanpaBeHnTe 3a
N3BBPLUBAHETO Ha COENKNTE PA3HOCKU, KaKTo creaga:

3a Bcsika oTAenHa cAernka ce 3annawa KoMucuoHa (“Bb3HarpaxkaeHue”) cbriacHo
TapudpaTta Ha “BeHuMapk PuHaHc” ALl, akTyanHa KbM gaTtaTa Ha nnawjaHeTo.

HaumeHoeaHue: “OTtKkputHne Cekroputus” 00[

Benukobputanusa, JloHooH EC2R 6DN,

Celanuwe u adpec Ha yrpasreHue: Moorgate 30-34, 1°. floor

Tenegor: + 44 207 8 268 200

Qakc: + 44 207 8 268 201

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

EnekmponHa cmpaHuua: www.otkritie.com

“OTKpuTUNE Cekroputuns” oo e
peructpupaHa no cunata Ha “The

Hama Ha peaucmpayus: companies Act 1985” BbB
BenukobputaHua Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUsI oOpeaH 3a

u3dasaHe Ha paspeuleHue 3a usebplugaHe | Ne 225539

Ha deliHocm kamo UrT:

ChbluecTBeHM ycnosus Ha gorosopa ¢ “OTtkputue Cekroputns” OO0

CwrnacHo obuwute ycnosusa Ha “Otkputne Cekioputuns” OO[, opyXecTBOTO M3BbPLUBA
cpewly Bb3HarpaxgeHne cpenkm C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLoTo ApYXXeCTBO, AeCTBaLLO 3a CMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB pucK,
CbIMAcHO MOpBbYKM nodadeHn oT YNpaBnsBalloTO APYXKECTBO. YNpaBnsABalloTo
OpyXecTBo, 3a cMeTka Ha [orosopeH ¢oHA, AbmkM Ha WMIHBECTULMOHHUA MOCpenHuK
KOMWCMOHA U HanpaBEeHUTE 3a U3BBPLUBAHETO Ha CAENKMTE PasHOCKW, KaKTo criegga:

3a Bcsika oTAenHa cpenka ce 3annawja KOMUCWOHa (Bb3HarpaxKgeHue) CbrnacHo
TapudaTa Ha “OTkputne Cektoputns” OO/, akTyanHa KbM gaTtata Ha nnawjaHeTo.

e [loroBopbT ce CkMouBa 3a HeOMpedeneH CpoK M ce MnpekpaTsaBa OT BCAka OT
cTpaHuTe 6e3 npeansBecTre.

“BankaHcka KoHcyntaHTcka KomnaHus
- nn” EAQ

rp. Codwms, yn. “lMosutaHo”
BX.A,crp.2, eT.5, odhuc 15

+359 2 9 813 559; +359 2 9 803 954

HaumeHosaHue:

Ne 9,

Cedanuwe u adpec Ha ynpassieHue:

TenegoH,hakc:

EnekmpoHeH adpec (e-mail): alex@bac.bg
Enekmpo+Ha cmparuua: www.bac.bg
Lama Ha yypedsisaHe: 11.07.2003 r.

Homep u Oama Ha paspeweHuemo Ha
K®H 3a usebpuweaHe Ha OeliHOCM Kamo

PeweHne Ne 90- INM/28.05.2003 Ha KOH,

PeweHne Ne 169-M11/08.03.2006 Ha KOH
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Urt. n Pewenne Ne 1597-MM1/17.12.2008 Ha
KoH
PezucmpauuoHeH Homep e KOH. Ne PI-03-0206

ChbLuecTBeHM ycnoBus Ha gorosopa ¢ “bankaHcka KoHcyntanTcka Komnanusa - M” EAL

YnpaenaBaLloTo APYKECTBO, OT CBOE MMe M 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a

V)

“bankaHcka KoHcynTtaHTcka KomnaHus - UM” EAL B Ka4yecTBOTO M Ha WHBECTULMOHEH
NnocpedHVk npuema pa nocpegHuun npu nokynka wu/mnu npojaxba Ha UHAHCOBU
WHCTPYMEHTN, TbpryBaHW Ha MecTaTta 3a Tbproeus (“nasapu’”), Kato ocbLUeCTBABa CBOATA
OENHOCT B paMKNTE Ha [OroBopa OT CBOE MME, HO Mo nopbyka (HapeXkgaHe) U 3a CMeTKa,
Ha PUCK N OTFrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YNpaBnsBalloTo APYXKECTBO, 3a
cmeTka Ha [loroBopHUA HOHA, ABMXKM Ha WMHBECTULMOHHUA MOCPEAHMK KOMWUCUOHa B
pasmep Ha:

0,3 % OT nasapHaTa CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeAeHo nokynka, npofgaxba nnu 3amsHa — 3a nopbvukn Ha bbnrapcka doHpgoBa
G6opca — Codma A[l. Beuukm apyrm pasxoan U KOMWUCMOHHW MO CAENKW KbM
Bopcata u LeHTpanHusa genosuTap B bbnrapus, ca BkNOYEHN B Ta3n KOMUCUOHA ;

0.7 % OT nasapHaTa CTOMHOCT Ha (PMHaAHCOBUTE WHCTPYMEHTW, 3@ KOUTO €
HapedeHo nokynka, npogaxba wmnu 3amaHa — 3a MNopbYkM Ha bBykypelykata
doHpoBa 6opca. Beuukm apyrn pasxoam n KOMUCUOHHW MO caenku kbM 6opcaTta n
LeHTpanHusa genosutap B PyMbHMSA, ca BKITIOYEHN B Ta3n KOMUCUOHA.

3a cmeTKa Ha YnpaBnsBalloTo ApyXecTBo ca Takcn Ha BKK UM EALL, cBbp3aHu ¢
®oHaa 3a KomneHcupaHe Ha NHBecTuTopuTe.

[JdorosopbT ce ckntoyBa 3a cpok oT 1 (eaHa) rogmMHa OT NoAnuCBaHEeTo My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacTOSAWMAT
[oroBop He 6bae npekpaTeH OT egHa OT CTpaHUTe NpU N3TMYaHe Ha cpoka, Tol ce
npoabikasa c owe 1 (egHa) roguHa.

Haumeroeanue: “®Puma Cekroputus” 00/

Cedanuuwe u adpec Ha yrpasreHue:

XbpBaTusa, BapaxaumH 42 000, Vrazova 25

Tenego-: +385 42 660 964

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

Lama Ha peaucmpauus: B XbpBatua Ha 18.01.1999 r. nog Homep

“Onma Cekroputns” OO[] e pernctpupaHa

MBS: 070052968

PaspeweHue Ha HaO30pHUSI oOpeaH 3a
u3dasaHe Ha paspeluleHue 3a U38bpligaHe
Ha OeliHocm kamo UIT.

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

CobluecTBeHM ycrnoBus Ha gorosopa ¢ “Ouma Cekoputns” OO0
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CobrmnacHo cknoveHus pgorosop, “Puma Cektoputns” OO wmsBbpwBa cpeLly
Bb3HarpaXxaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpasBnsaBalloTo
APY>XeCTBO, AelCTBalo 3a cMeTka Ha [loroBopeH hOHA WM Ha HEroB PUCK, CbrNacHo
MopbYKM nogafdeHn OT YNpaensBawoTO APYXECTBO. YNPaensBalloTo APYXEeCTBO, 3a
cmeTka Ha [oroBopeH oHA, AbMKM Ha WHBECTUUMOHHMSA NOCPEAHMK KOMUCUOHA
(BBb3HarpaxaeHue) KakTo crneBa:

e 0.2 % oT nasapHaTa CTOMHOCT Ha akuuW, 3a KOUTO € HapedeHO MOKyrika,
npogakba nnn 3amsiHa — 3a NOpbYKN Ha XbpBaTckaTa poHaoBa bopca;

e 0.1 % OT nasapHaTa CTOWHOCT Ha obnurauun, 3a KOUTO € HapedeHO MOKYMKa,
npogaxkba mnn 3amsiHa — 3a NOpbYKN Ha XbpBaTckaTa poHaoBa bopca;

e [loroBopbT Ce cknioyBa 3a HeonmpederieH CPOoK M ce npekpaTtsBa OT BCsSKa OT
cTpaHuTe ¢ 15- OHEBHO MUCMEHO NpPeau3BecTe, OTNPaBeHO OO0 HacpelyHaTta
cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” ALl

Cedanuwe u adpec Ha ynpassieHue: rp. Codous, Byn. ,Xpuctogpop Konymo” Ne

43, eT1.5
TenegoH,ghakc: +359 2 9 805 657; +359 2 9 651 590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuya: www.euro-fin.com
Lama Ha yuypedsisaHre: 08.11.1993 .

Homep u dama Ha paspeweHuemo Ha
K®H 3a ussbpuweaHe Ha deliHocm Kamo
UrT.

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

PeweHne No 224-1/18.12.1996 r. Ha
KoH

ChbluecTBeHU ycrnoBusa Ha gorosopa ¢ “EBpo - duHaHc” A

CovrnacHo ckntodeHus pgorosop, WM “EeBpo - duHanHc” Al wmsBbplBa cpeLly
Bb3HarpaxxgeHue caenkm ¢ UHAHCOBU WHCTPYMEHTU OT UMETO Ha YnpasBnsBalloTo
OPpYXecTBO, OelcTBawWo 3a cMeTka Ha [JoroBopHus (poHA M Ha HEroB PUCK, CbrnacHo
MopbYKM nogafdeHn OT YNpaensBawoTO APYXECTBO. YNPaensBalloTo APYXEeCTBO, 3a
cmeTka Ha [orosBopHus coHA, OAbmkM Ha WHBECTULMOHHMA MNOCPEAHWMK KOMUCMOHA U
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKW, KakTo cneaga:

3a cgenkn ¢ uHaHCOBM MHCTPYMEHTU Ha “Bbnrapcka ®oHposa Bopca — Codums” AL
(“BPB-Codcoma ALL™):

e 0.10% OT CTOMHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokyrnka unu npopaxba Ha
obnvrauun/QLK;

e 0.25% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokyrnka unu npopaxba Ha
akumm 1 gpyrm hMHaHCOBU MHCTPYMEHTU Npy MeceyeH o6opoT o 100 000 ne.a.
Mpn meceueH obopoT Hap 100 000 neBa, Bb3HArPaXKAEHUETO ce onpenens
cbrnacHo lMpunoxeHne Nel
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KbM noanucaHna [orosop 3a WMHBECTULUMOHHM yCryrn n genHoctn ot 07. 10. 2011 .

3a caernkmn u3BbH ropenocoveHuTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxkgeHue ce
onpepens cernacHo Tapudarta 3a Takcu n kommcnoHu Ha UMM “Eepo - duHaHe” “ ALl

e [loroBopbT Ce CKMoYBa 3a HeonpegerieH CPOoK CPOK U ce MpekpaTsasa npu: a) rno
B3alMHO Cbrnacue Ha CTpaHuTe, U3pa3eHo B MUcMeHa dopma; 6) ¢ eHOMECEYHO
MUCMEHO MpeausBecTEe OT BCAka OT CTpaHWTe; B) MpM nunca Ha nnawaHe oT
CTpaHa Ha YnpaBnsBalloTo LPYXECTBO Ha KOMWUCMOUTE 3a MOMEYUTENCKU YCryru,
UMM Ha OBbMKUMUTE CYMU MO CAENKW C (PUHAHCOBM MHCTPYMEHTU W/vnn apyru
Takcu, KOMUCMOHWN, WM Bb3HArpaxxaeHusi 3a CPoK Mo-Abibr oT 5 (neT) paboTHu
[HV OT faTtaTta Ha Bb3HWKBAHETO Ha 334 bIMKEHMETO.

HaumerosaHue: “Cuturpyn Noy6sn Mapketc* OO0

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

Cedanuwe u adpec Ha yrpasrieHue:

TenegoH,chakc: +44 020 7986 4000; +44 020 7986 2266
EnekmponeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua:. WWW.Citi.com
“Cuturpyn MMoy6bn MapkeTc* e
Hama Ha peaucmpauyus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUS OpeaH 3a
u3daeaHe Ha paspeuleHue 3a U3ebplisaHe
Ha OdeliHocm kamo U[T:

Ne 124384

ChblUecTBEHM ycnoBusa Ha goroeopa cbe “ Cuturpyn Fnoyosn Mapketc” OO

CovrnacHo obwute ycnosua Ha “Cuturpyn noy6vn Mapketc” OO[, ApyXecTBOTO
N3BBbPLLBA CpeLLy Bb3HarpaxaeHue TpaHsakumm ¢ obnuraumm wwnu apyrm 4bnrosu LEHHN
KHWXa OT UMETO Ha YnpaBnsaBaLlOTO APYXECTBO, AEWACTBaLLO 3a cMeTka Ha [JoroBopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPBLYKM NodafeHU OT YnpaensAsawloTo APYXECTBO.
YnpaenaBaLoTo APYXeCTBO, 3a cMeTKa Ha [loroBopeH oHA, Abmkn Ha HBECTULIMOHHUSA
nocpeaHnK KOMUCMOHa M HamnpaBEeHUTE 3a U3BBbPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo
cneaBa:

3a BcAka oTAenHa caenka ce 3annawa KOMWUCMOHa (Bb3HarpaXKgeHwe) CbrnacHo
TapudaTa Ha “Cuturpyn Noy6vn Mapketc” OO[], akTyanHa KbM gaTata Ha nnaiiaHeTo.
[loroBopeHnTe KOMWUCUOHHW He BKMOYBAT TakKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINYBAT NPUNOXUMUTE MECTHU AAaHBLUN M TaKCU.

e CpokbT Ha [loroBopa ce yCTaHOBSIBa KaTo MbpBOHaYaneH CPoK OT ef4Ha rogvHa.
AKO OBe ceomMuuM Mpeau Kpasi Ha MbpBOHAYanHus cCpok He Gbhe manparteHo
nucMeHo npegussecTve oT KnveHta wunm MocpegHuka OO Apyrata cTpaHa,
[loroBopbT ce nogHoBsiBa aBTOMAaTWYHO 3a HOBU €4HOTOAMLUHM CPOKOBE, OCBEH
ako KnueHTbT unmn TocpedHuKbT He U3NpaTAT MNUCMEHO NpeansBecTMe ABe
CEAMULM Mpean N3TUYaHETO Ha MbpPBOHaYanHUS CPOK UM Ha ApYr eAHOroAMLLEH
CPOK Ha NoAHOBSIBAHe 3a CBOETO XeNaHue Aa NpekpaTaT HacToAwms Jorosop.
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“KOpoobaHk U Ecd Oxu Bwnrapus” AL

HaumeHoeaHue:
Cedarnuwe u adpec Ha yrnpassieHue: rp. Codms, 6yn. ,Llap Ocsoboguten” 14
TenegoH (ghakc): +359 2 81 66 499; dakc +359 2 988 81 50
EnekmpoHeH adpec (e-malil): equities@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg

“Yuukpeant bynbank” ALl e BnucaHa B
Lama Ha peaucmpauus. CI'C no ¢upmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 .

JInueHsns Ne b-05/1991 r., aktyanusunpaHa
Homep u Oama Ha paspeuweHuemo 3a | cbc 3anoBen Ne P 22-2252/16.11.2009
u3sebpuwieaHe Ha baHkosa deliHocm: Ha Ynpaeutena Ha BHB, npomeHeHa cbc
s3anoeeg Ne Pl 22 — 2201/ 12.10.2012 r.
PezucmpauuoHeH Homep e KOH kamo UIT. | Ne P-05-129/19.05.1997 .

CobuecTBeHn ycnosus Ha gorosopa ¢ “KOpobark N Ed xn Benrapus” AL

CwornacHo lNpeameTta Ha gorosopa “KOpobaHk N Ed [xu bbnrapusa AL npuema cpelly
Bb3HarpaXkgeHne fa CKYBa U U3MbIHABA, KakTo 1 Aa NOCPEAHMNYM 3a CKIOYBAHETO Ha
cAenkn ¢ MHaAHCOBM UHCTPYMEHTU 3a cMmeTka Ha PoHaa, Npu ycnosud, onpegeneHn 3a
BCSKa CAernka B OTAENHO, nognncaHo ot Asete CTpaHu, HapexaaHe.

3a BcAka oTAenHa cpenka ce 3annawa KoOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha “lOpobark N Ed xm bbnrapmns A" akTyanHa kbM gataTta Ha nnawjaHeTo.
[loroBopeHnTEe KOMWUCUOHHW He BKMOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauvucreHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHU AaHBLIM U TaKCK.

JaHHu 32 NHBECTULIMOHHNSA KOHCYNTaHT

MHBecTUUMoOHMTE pelleHns npu ynpasreHneTo Ha aktusute Ha [ “Ekcnat BoHac” we
6baat B3emaHn ot KoHctaHTMH [OumutpoB Cupakos, nUUEH3UPaAH WHBECTULMOHEH
KOHCYynTaHT, npuTexasal ceptudukat Ne 284 -UK/02.07.2008 r., nsgageH ot KOH 3a
nNpnaobnTo NpaBo 3a M3BBLPLUBAHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT, C KOWTO
YnpasnaBaLwoTo APYXKECTBO € CKMoUYnNo A0roBop.

Obpa3zosaHue

2008 . Kypc 3a nHBectuumoHeH koHeynTaHT kbM ,MICK — YHCC” — rp.
Codomsa n npupobut nnueHs ot KOH

2004 — 2007 r. Maructbp no cneuyuwanHoct ,,CtonaHcko ynpasneHue”, YHCC —
rp. Cochus

1999 — 2004 r. Bakanaebp no cneunanHocT “VIkoHOMUKa Ha NHAYCTpUATa”,
YHCC — rp. Cocpus

1994 — 1999r. El “MeTko Kapasenos" — rp. XackoBo
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lpogbecuoHarneH onum

2008 — 2011r. “Global Markets", UHBECTULIMOHEH KOHCYNTaHT
2006 — 2008 . “CEE Securities, dnHaHcoB aHanusaTop
2006 . “Henma Cmok”, JQunbp Ha eanymHu nasapu

|.3. BaHka geno3uTtap

[HaHHu 3a baHkaTa genosunTap

HaumerosaHue: “lOpobaHk Bbnrapua” AL}
Cedanuwe u adpec Ha yrnpasreHue: rp. Cocpus,yn.”"OkonospbecTeH NbT” Ne 260
TeneghoH (ghakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuua: www.postbank.bg
“KOpobaHk bbnrapus” Al e BnucaHa B
Hama Ha peaucmpayus: CI'C no dupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInueHsnsa Ne B-05/1991 r., aktyanusunpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
u3sbpuisaHe Ha barHkosa deliHocm: Ha YnpasuTtens Ha BHB, npomeHeHa cbe
3anoseg Ne P11 22 — 2201/ 12.10.2012 r.

ColuecTBEHM YCnoBUsA Ha aorosopa ¢ baHkaTta genosurtap

CbrnacHo CcKMYeHUss OOroBop Mexay YnpasnssalioTO APYXKECTBO, AENCTBalo 3a
cmeTka Ha PoHfa, OT egHa cTpaHa, U baHkaTa genosuTap, OT Apyra cTpaHa, nocnegHarta
Wwe okasea Ha [O® “Ekcnat boHAC” cnegHWTe OCHOBHMW ycryrn: (@) CbXpaHeHWe Ha
napvyHn cpeactea Ha [oroBopHus ¢oHA; (6) mM3BbplLIBaHE Ha BCUYKA MMalaHust OT
nMeTo 1 3a cmeTka Ha PoHAa; (B) BOAEHE Ha Be3HannyHu LEHHN KHXKa, NpuTexXasaHn oT
doHga no noacmeTka Ha/B pernctbpa Ha baHkata genosntap B “LleHTpaneH genosutap”
All, BHB nnu B gpyra nHcTUTYUMS; (r) CbXpaHeHMe Ha Hann4yHM LEHHN KHKa Ha PoHAa;
(8) cbxpaHeHue Ha GUHAHCOBM WHCTPYMEHTNW Ha ®PoHga, TbpryBaHn B 4yxOuHa
(4y>koecTpaHHN LEHHW KHWXA), (€) CbXpaHeHWe Ha YyAOCTOBEPUTENHM OOKYMEHTM 3a
BOe3HanMuYHN LEHHN KHUXKa U ApYyrM AOKYMEHTU Ha JorosopHua doHa,; (k) n3sbpLUBaHe Ha
Opyrn ycnyru, nocoyeHu B AOroBopa WM 3a KOUTO € 3adbimkeHa baHkaTa genosuTap
CbIMacHO 3aKoHa, MIM 3a KOUTO Ce NOCTUrHE CropasyMeHne oT CTpaHUTE No Aorosopa 3a
genosutapHu ycnyr. baHkata genosntap cbxpaHaBa akTUBUTE M OKYMEHTUTE Ha ®oHaa
Ha HeroBo mme. baHkata genosnTap ocblyecTBABa O6LY KOHTPON BbPXY M3LaBaHETO
(npopaxbaTta), obpaTHOTO M3KynyBaHE M 0OE3CMNBAHETO Ha AAnoBeTe Ha [oroBopHWA
oHA, KakTo M CcbbupaHeTo M n3nons3saHeTo Ha npuxogute Ha doHpa da Obae B
CbOTBETCTBME CbC 3akoHa W HerosuTe [lpaBuna, kakto W pJa cnean Aanu
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Bb3HarpaXAeHMeTo Ha YnpaensaBalloTO [APYXEeCTBO € W3YUCIEHO W nnaTeHo B
CbOTBETCTBME CbC 3akoHa W [lpaBunata Ha doHaa. baHkaTta genosutap exegHEBHO
KOHTpONupa M34unCcnaBaHETO Ha EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe
Ha asnoseTte Ha & “EkcnaT boHac”.

0o “ExkcnaTt boHac” 3annawa Ha baHkata genosuTtap 3a geHocTTa W no gorosopa
Bb3HarpaXxaeHwe B pasmep, onpenerieH B NPUIoXXeHne KbM OroBOpa, KakTo U TakCcu U
KOMWCNOHHU 3a TpaHcdepn Ha akumm u obnuraumv, u Apyrv BUAOBE YCRYrM CbIMAcHo
Tapuda, npeacTasnsiBalla 4acT OT 4OroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PUHAHCOBU UHCTPYMEHTU ce Havucnsea npu
BCSIKO M34YMCrnsiBaHEe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha oHAa, Ha 6a3a npeoueHeHn
OanaHcu oT PUHAHCOBU MHCTPYMEHTW 3a CblUMA UNU npepxopeH pfeH. lMocoueHuTte
npoueHTn ca Ha roguiiHa 6asa (30/360) n skntousat AAC. 3a cbxpaHeHue Ha Gbnrapcku
ObPXaBHM LEHHU KHMXa C MACTO Ha CbxpaHeHne BHB n duHaHCoBU MHCTPYMEHTU C
MSACTO Ha cbxpaHeHue LleHTpaneH genosutap Al komucnoHaTa e 0.035%, 3a huHaHCOBU
WHCTPYMEHTN CbC CETBLSIMEHT WU cCbxpaHeHne B Clearstream Banking Luxembourg
KomucmoHHaTa e 0.030%, a 3a PUHAHCOBWN MHCTPYMEHTU PErUCTpUpPaHN B CTpaHaTa Ha
nsgatens N cbxpaHssaHu B Clearstream — no goroeapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTa Ha usgartens.

baHkaTa penosuTap nonydaesa Bb3HarpaxaeHue 3a TpaHchepu Ha (HUHAHCOBU
WHCTPYMEHTW, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuMAa Ha WHCTPYMEHTUTE W”
MSACTOTO Ha u3nbnHeHve. 3a TpaHcdep npes LieHTpanHua genosntap unu genosnrtap, no
kouto e BHB, Bb3HarpaxageHmeTo e 8 neea, 3a TpaHcdepn Ha PUHAHCOBM NHCTPYMEHTMH,
pernctpupaHu n cbxpaHseaHun B Clearstream Banking Luxembourg komucnoHHata e 10
€BpO, CbOTBETHO MNPEABUMAEHO € WU pPasnNNYHO Bb3HArpPaXaeHue 3a TpaHcdhepu Ha
PVMHaAHCOBUN MHCTPYMEHTU OT N KbM AEMNO3UTapn B APYr AbPXKaBK.

BaHkata genosutap Le nonydaBa U Bb3HarpaxaeHue 3a AeNHOCTTa CM Mo npoBepka u
KOHTPON BbPXY N3UMNCMNSIBAHETO HA HETHaTa CTOMHOCT Ha akTUBMTE — MO 6 fB. Ha Mecel Ha
emucus oT nopTdperna, Ho He no-marnko ot 200 nB. Ha Mecey (Heobnaraema c 4C).

HoroBopbT ¢ baHkaTa geno3nTap € CKMIOYEH 3a CPOK OT eHa roAnHa, Kato Brm3a B cuna
n MumMa JeNCTBME camMo cnepf nonydasaHe Ha HaanexHo opobpeHue ot KOH no pena Ha
un.18 ot 3OKUCOIMKWN. Ako oo 90 (oesetaeceT) KaneHgapHW OHU npegu M3ThUdaHe Ha
CpoKa Ha AeWCTBME Ha OOroBopa HUTO €4Ha OT CTPaHWUTE HE M3SBU MMCMEHO XXenaHne 3a
HEroBOTO MpeKpaTsiBaHE WiN NPOMsIHA, TON Ce CcYMTa aBTOMATUYHO MPOABLITKEH 33 CbLUMA
CPOK 1 MpU CbLYMTE YCIOBUS.

[HorosopbT ¢ baHkaTa genosutap moxe Aa 6bae npekpaTeH nNpu cregHUTe YCroBus:
1. Mo B3aMMHO cbrnacue Ha CTpaHWUTe, N3pas3eHo B MMCMEH BUA;

2. EpHocTpaHHO OT BCAKa OT CTpaHUTe, C TPMMECEYHO NUCMEHO NPeaun3BeCTUE;

3. lNpwu npekpaTaBaHe Ha hoHAaA;

4. MNpn npekpaTsiBaHe, OTHEMaHe Ha nuueH3a unum obsBABaHe B HECLCTOATENHOCT Ha
OoroBopHua ¢oHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKUCHOIMKW (T.e. cneg kaTto
BaHkata genosvtap MO W3KNIOYEHWE € u3BbpLUBana 3a nepuos He no-Abnbr OT Tpu
MeceLa ynpasuTenHN AencTeua oTHocHo doHaa no peda Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato gorosopa Moxe Aa 6bae npekpaTeH mnpu CKNoYBaHe Ha [0roBop C
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OpYyro ynpaensiBalio ApY>XeCTBO Mo peda Ha Pasgen | ot rasa neta Ha Hapenba 44 vnn
cnep npeobpasyBaHeTo Ha hoHAA YpeE3 CrIMBAHE UM BRMBAHE).

5. MNpn oTHemaHe Ha nuueH3a wWnu obsABsIBaHE B HeCbCTOATENHOCT Ha baHkaTta
AenosuTap;

6. MNpn oTHemaHe oOT cTpaHa Ha KOH Ha u3pgapneHoTo paspelleHne 3a opraHusupaHe u
ynpasrneHne Ha hoHAa;

7. MNpun n3meHerHne ot bHB Ha nuueHsa Ha baHkaTa aenosvTap, KaTto U3KYBaHE Unuv
orpaHnyaBaHe onpeaeneHn AeWHOCTH, HEOOXOAUMUN 33 UMBIIHEHNETO Ha AEN03uTapHUTe
ycnyru;

8. MNpwn wmsknouBaHe Ha baHkaTa genosutap oT cnucbka no yn. 173, an. 9 ot 3IMMNUK
(cvoTtBeTHO o un.35, an.1 ot 3OAKUCOTMKN).

9. KoraTo HSIKOSi OT CTpaHWUTE He W3MbIIHU CBOE CbLUECTBEHO 3afbiMKeHMe no Aoroeopa
nopagw npuyMHa, 3a KOSITO OTroBapsi, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pa3Banu
L0roBopa, KaTo Jafe Ha gpyraTta CTpaHa MUCMEHO MOAXOAAL CPOK 3a W3MbIIHEHWE Ha
CbOTBETHOTO 3aAbiDKEHWE C NPeaynpexaeHue, ye crief UsTUYaHe Ha Cpoka Lie cMmsiTa
[0roBopa 3a pa3BareH 3aHanpes.

B cnyyan Ha npekpataBaHe Ha pgorosopa, baHkata pgenosutap npexebpns
CbXpaHsBaHUTE OT Hesa akTmeu Ha [P “Ekcnat BoHAC”, KakTO M BCUYKM HEOBXOAMMM
AOKYMEHTM Ha MocoyeHa OT YnpaBnsaBalloTO APYXecTBo M opobpeHa OT 3aMeCcTHUK-
npeacenartensa Ha KOH Hoea 6aHka aenosuTap.

I.4. Ogutopu

HesaBncumunsaTt domHaHcoB ognt 3a 2009 r. Ha doHpa e ocbllecTBeH oT CneumanmanpaHo
opuTopcko npeanpuaTne “AreiiH — Takt” OO/, cbC cefanuile N agpec Ha ynpasrieHue rp.
Codomsa, 6yn. “OoHaykoB” Ne52, npepctasnsisaHo oT Ynpasutena CrtedaHa TpudoHosa
CrouueBa.

3a ocbliecTBABaHe Ha HesaBUCUMUA dMHaHCOB oauT Ha PoHpga 3a 2010 r., 2011 r. u
2012 r. e wu3bpaHo cneumanusmpaHo ogutopcko npepnpustTue “Ooema” OO, cbc
cepanve n agpec Ha ynpasneHue rp. Codusa, 6yn. “Ipod. LiBetaH Jlasapos” Ne 13,
npeacraenasaHo ot Ynpasutena Emunna MNoposa.

[.5. BBbHIWHW KOHCYNTaHTU

HsaMa BBLHLUHW KOHCYNTaHTW, Ha KOUTO Aa ce 3annaiwia cbC cpeactesa Ha [oroBopHus
oHs,.

[.6. OTroBOopHM 3a U3roTBsiHeTo Ha lMpocnekTa
OTrosopHu 3a nsroTeaHeTo Ha lNpocnekTa ca:

1. KoHcTtaHTMH CupakoB — 3a MKOHOMUYECKaTa YacT U

2. MapuHa TopopoBsa — 3a topuagnyeckaTa 4acT.

openocoyeHUTe nuua, ¢ NOANUCUTE CU NOMoXeHn B kKpaa Ha MpocnekTa, Ageknapuvpar, ye
crief nonaraHe Ha Heobxogumara rpuka U AOKOMKOTO UM € WU3BECTHO, UHGOopMaUMSTa,
npeactaBeHa B [pocnekTa, He e HEBSIpHa, NoABexaalla Unn HembIHa.

C1p. 23 07 62



MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

MHBECTULUMOHHA UHPOPMALINA
I1.1. AHBECTULLMOHHU LieNTU U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBOEUINTE MHBECTUTOPU CJIEOBA A CE SAMNO3SHAAT C TO3W PASAET], 3A [A
MPELEHAT AATTIN MHBECTULIMOHHUWTE LIETIN, CTPATEIMVA U MNOJIMTUKN HA O®
“EKCIAT BEOHAC” CBBIALOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmucwna Ha un. 164a ot 3IMNUK AP “Ekcnat BoHAc” npeacTaBnsBa KOMekTUBHA
CXemMa OT OTBOpPEH TWM 3a WHBECTMPAHE NPEeMMyLLUECTBEHO B AbLMrOBU (PMHAHCOBM
WHCTPYMEHTN (OBIArOCPOYHM AbpXKaBHU UeHHM kHxka (“OUK"), unoteuHm obnurauumm,
OBLLMHCKM 1 KoprnopaTMBHM obnuraumum n Apyru AbNrOBN MHCTPYMEHTU, AOMYCHATU A0 UK
NPUETUN 3a TbProBUSA Ha peryrnMpaHn nasapu B cTpaHata U Ha MEXAYHapoOHO NpU3HaTA U
NVKBUAHWN perynupann nasapu B Yyx0OuHa). PoHABT MOXe Aa MHBECTMPA U B MHCTPYMEHTU
Ha napu4HUs nasap u Apyrn MGUHAHCOBU NHCTPYMEHTM.

®doHaobT e 000cobeHO UMYLLECTBO 3a KONMEKTUBHO WHBECTUPaAHE B MOCOYEHUTE
WHCTPYMEHTW C orned nocTuraHe Ha UsnoXxxeHuTe no-gony uenu. Aktneute Ha ® “Ekcnat
BboHpc” ce cbxpaHsasaT B baHka genosuTap.

WHBECTULIMOHHY Lienn

OcHoBHaTa uen Ha [loroBopHusi hoHA € 3anasBaHe Ha CTOMHOCTTa Ha HEroBMTE aKTUBM,
KaKTO M HapacTBaHe Ha CTOMHOCTTA Ha WHBECTULMUTE Ha NpuTexaTenuTe Ha ASAnoBe,
OOKONKOTO € CbBMECTUMO, 4pe3 peanunsnpaHe Ha onTUManeH Bb3MOXEH [0Xo4 Mpu
MOEMaHEe Ha HWUCKO HMBO Ha PUCK U OCUTypsiBaHE Ha MaKCMMarnHa nWMKBUOHOCT Ha
WHBECTULMNTE Ha NpuUTEXaTENUTE Ha ASNOBE.

Hama curypHocT, ye @ “Exkcnat boHAC” e NOCTUrHe MHBECTULMOHHUTE CU Lienu.

VHBECTULMOHHA CTpaTerms U NoamTuka

WMHBecTnumoHHata cTpaTerma Ha PoHaa npegswxga 3anasBaHe CTOMHOCTTA Ha
WHBECTULMUTE W peanu3npaHeTo Ha neyanby OCHOBHO OT TeKywm A0XoAun (KYNOHHW
nnaijaHns) OoT ABMroBM LIEHHW KHUXa U APYr (PUHAHCOBN WHCTPYMEHTU C huKCHpaHa
JoxodHocT. 3a nocTuraHe Ha MHBECTMUMOHHWUTE Lenu LWe ce npunara crpaTterus 3a
aKTMBHO ynpaerieHne Ha nopTtdenna oT PUHAHCOBU MHCTPYMEHTU U NapuUYHN CPeacTBa.
KoHkpeTHaTa CTpykTypa Ha akTMBUTE 3aBUCUM OT MOMEHTHUTE MasapHW YCroBUA U €
OWHaMMYHa B NpueTuTe rpaHnLw.

C ornep nocTuraHe Ha UHBECTULMOHHUTE CU Lenu [JoroBOpHUAT OHA e ce npuabpxka
KbM NOMUTUKA Ha MHBECTUPAHE NPeNMYyLLECTBEHO BbB BUCOKOKAYECTBEHN ObIFOBU LIEHHN
KHVDKa U B UHCTPYMEHTU C oUKCUpaHa [OXOLHOCT.

CbcTaB M _CTpykTypa Ha noptdenna Ha PoHOoa, KaTeropum aktmeu, B KOUTO PoHABLT
nHBecTupa, UHBECTULIMOHHW OrpaHn4yeHna

O “Ekcnat BoHAc” Bb3HamepsiBa Aa MHBECTWPA OCHOBHO B AbPXXaBHU LEHHU KHUXA,
KoprnopaTMBHM U OBLUMHCKM oBnuraumn, AONycHaTW OO WM TbpryBaHW Ha perynupax
nasap no 4n. 73 ot 3PN nnn TbprysaHu Ha perynmpaH nasap, pasnvMyeH oT To3u Mo un.
73 ot 3MN®N B Penybnuka Bwnrapusa, gpyra gbpxaBa uYrneHka unu B TpeTa AbpXaBsa,
yHKUMOHUPALY pefoBHO, NPU3HAT M NyGNUYHO AOCTBMNEH, KAaTO M B APYrA JIMKBUAHM
hbuHaHCOBM aKkTMBM MO cmMucbra Ha un. 195 ot 3MMUK. ®oHabT we mHBecTnpa u B
WHCTPYMEHTM Ha NapuyHUS nasap M peno caenku (cgenkn 3a npogaxba u obpaTtHa
MoKynKa Ha LeHHM KHWXa), C Liern NocTuraHe Ha onTMMarneH pesynTar, npu nogabpxaHe
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Ha MUHUManHN HMBa Ha NoeMaHnA PUCK.

CovrnacHo [paBunata Ha [oroBopHus ¢poHA, HeroBuTe akTMeBu MoraT ga Obvaar
WHBECTUPaHN B crnegHuTe rpynu oUHaHCOBU MHCTPYMEHTU U APYrn (PUHAHCOBU aKTUBW, U
B paMKUTE Ha JOSTYNOCOYEHUTE MaKCMMarHU NPOLEHTH:

1. O6wo oo 95% ot akTnBuTe Ha PoHpa B:

a) LleHHM KHWKa U MHCTPYMEHTU Ha Napu4YHUSA nasap, emutupaHu ot Penybnnka
Bbnrapusa nnn gpyra gbpxasa YneHka;

6) VMIHCTpyMEHTM Ha MapuyHMs nasap M3BbLH Te€3U, TbpPryBaHW Ha perynupad
nasap, ako BbpXy EeMUCUATA WU EeMUTEHTA Ha Te3W WHCTPYMEHTU ce
OCbLUECTBABA Hag3op C LUen 3awuta Ha BrOXWTENATE WM BrIOroBeTe,
rapaHTupaHu ot Peny6nuka Bbnrapus wnu gpyra gbpxaBa uYneHka, eMuTpaHm
UNKn rapaHTUMpaHu oT bwnrapckarta HapogHa 6aHka, OT LeHTpanHa GaHka Ha gpyra
AbpKaBa yneHka, oT EBponelickaTa LeHTpanHa 6aHka, oT EBponeiickusa cbios nnm
ot EBponeiickaTa uHBECTMLMOHHA GaHka, OT TpeTa AbpXKaBa, a B CryyauTe Ha
thenepanHa AbpkaBa — OT €4VH OT YneHoBeTe Ha hepepanHaTa Abpxaea, oT
nybnuyHa MexayHapoaHa opraHu3aunsi, B KOSTO YrieHyBa NMOHe efHa AbpXaBa
YneHka;

B) LleHHM KHWXa W WMHCTPYMEHTU Ha NapuyHWS nasap, EeMUTUPaHU Wnu
rapaHtTupaHum ot nvuaTta no 6. “6” (6es Te3m no 6. “a”), u gonycHaTM OO WK
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3MOUN vnm TbprysaHn Ha apyr
perynupaH nasap B Penybnuka Bbnrapus wnv B gpyra AbpXasa uYneHka, unum
AONycHaTK 3a Tbprosmsa Ha oduumaneH nasap Ha doHgosa 6opca Unm TbpryeaHu
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKM4YEH B CMNMCHKA,
opobpeH oT 3amecTHVWK — npeacepatens wnu e npegsugeH B [lNpasunata Ha
[JorosopHusa oHA.

2. Bnorose B GaHku, nnaTUMy Npu NoMCKBaHe MMM NPU KOMTO CbLUECTBYBa NPaBOTO
Aa 6baat msTerneHn no BCAKO BpeMe, M C gaTa [0 nagexa He nosedve oT 12
mMeceLa, npu ycrnosue Ye H6aHkaTa e cbe ceganuile B Penybnuka bvnrapus nnm B
Apyra AbpKaBa YfeHKa, a ako e CbC cefanulle B TpeTa Abpxasa, npu yCrnosme ve
e 0bekT Ha Bnaropa3ymMHu npasuna, KouTo 3amecTHUK — NpeacefaTensaT cMAaTa 3a
€KBUBArNeHTHNW Ha Te3n CbrNacHoO npaBoTOo Ha Esponencknss cblo3 — 6es
OorpaHuyeHuns;

3. O06wo go 50 Ha cTo oT akTBUTE Ha PoHpa B:

a) LleHHM kHWKa ©n WHCTPYMEHTW Ha nNapuyHWSA nasap, eMUTUPaHu wunm
rapaHTupaHu OT pPernoHarHu UnM MecTHu opraHu Ha PenyGnwvka bbnrapus, Ha
AbpXaBa uYrNeHka WnvM Ha TpeTa Abpxasa, AOMNYCHATW A0 WM TbpryBaHU Ha
perynupaH nasap no un. 73 ot 3[N®U unu TbprysaHu Ha Apyr perynvpaH nasap B
Penybnuka Bwnrapus unu B gpyra gbpkaea YneHka, unm gonycHaTu 3a Tbprosus
Ha oduumaneH nasap Ha ¢oHgoBa Gopca MnyM TbPryBaHW Ha Apyr perynuvpad
nasap B TpeTa AbpKaBa, KONTO € BKMHOYEH B Cnuncbka, ogobpeH oT 3aMecTHuK-
npeacenarens unu e npeasuaeH B Npasunata Ha [JorosopHua doHA;

6) WHcTpymMeHTM Ha napuyHUs nasap, eMWTUpPaHu WnWM rapaHTupaHu oT
pervoHanHu WM MeCTHM opraHu Ha Penybnuka Bwnrapus wnu Ha Abpxasa
YneHKka, U3BbH Te3U, TbPryBaHU Ha perynvmpaH nasap, ako BbpxXy emucusita unu
eMUTEHTa Ha Te3n MHCTPYMEHM Ce OCbLUECTBABa HaA3op C Len 3awuta Ha
BOXUTENWTE UMK BIOroBeTe.
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KoprnopaTtuBHu obnuraumn, Opyr OGBATOBU LIEHHW KHMKA WM MHCTPYMEHTU Ha
napnyHnsi nasap (M3BbH T€3M Mo T. 1 u T. 3), AONyCHATN OO WM TbPryBaHW Ha
perynupaH nasap no un. 73 ot 3INPU unu TbpryBaHn Ha Ha gpyr perynupaH nasap
B Penybnuka bbnrapys vnv B Apyra AbpKaBa uneHka, wunu ponycHatu 3a
TbProBus Ha odpmumaneH nasap Ha ¢oHgoBa Gopca WnM TbpryBaHU Ha Apyr
perynupaH nasap B TpeTa Abp)KaBa, KOWTO € BKMYEH B CrMCbKa, 0400peH oT
3amecTHuKk-npeacenatens unu e npepsugeH B Npasunata Ha [oroBopHusa ¢oHa
— 00 90% oT aktTuuTe Ha PoHAS;

AKUMM 1 JsanoBe Ha ApYrn KOMEKTMBHW WHBECTULMOHHW CXEMW, MNONyunnu
paspelleHre 3a U3BbpLUBaHE Ha AENHOCT cbriacHo [upektuBa 85/611/ENO Ha
CbBeTa u/vnu Ha apyru KONeKTUBHN MHBECTULMOHHM CXEMM MO CMUCbNa Ha 8 1, T.
26 ot OP Ha 3MMNUK, cbe cepanuwe B Penybnvka bbnrapusa, B gpyra gbpxasa
UrieHKa unun B TpeTa AbpXaBa OTroBapsLM Ha U3UCKBaHMATa Ha vn. 195, an. 1, T.
5, 6. “a” ot 3IMUK, npn ycrnosne, 4Ye CbrnacHo yCTaBuTe U npaBunaTta Ha Tesu
KOMEKTUBHU WHBECTULMOHHU CXeMM Te MoraT Aa WMHBEcTUpaT caMo B AbIroBU
LEHHN KHWXKa U MHCTPYMEHTM Ha napuyHns nasap oblo He noseye oT 10 Ha cTo oT
aKTMBUTE CW B APYrY KONEKTUBHU MHBECTULIMOHHN cxemu — o 10% oT akTuBMTE Ha
doHAaa;

MnoTeyHun obnvraumm n gpyru AbAroBy LEHHU KHXKA, u3gafeHn ot 6bnrapcku nnm
yyxgectpaHHU 6aHku, AoMyCHATU A0 MW TbpryBaHW Ha perynvpaH nasap rno un.
73 ot 3MNOU unu TbpryeBaHu Ha apyr perynupaH nasap B Penybnuka Bbnrapus
Ny B Apyra AbpXasa YneHka, unu JornycHaTu 3a Tbprosus Ha oduumaneH nasap
Ha oHAgoBa Gopca nnu TbpryBaHW Ha ApPYr perynupaH nasap B TpeTa AbpXKaBsa,
KONTO € BKM4YeH B Crnucbka, ogobpeH oT 3amecTHuK-npeacepatens wu/vnu e
noco4eH no-gony — Ao 50% ot akTnemTe Ha PoHAa;

Hackopo nsgageHn AbnroBu LIEHHW KHIKA, ako YCrOBMATa HA eMUCUATa BKIIOYBAT
noemaHe Ha 3aabJKEHME Ja Cce UCKa AonyckaHe u aa 6baaT fonycHaTu B CPOK HE
no-Abnbr OT €AHa roAMHa OT M34aBaHeTO UM 3a TbproeBusa Ha “Bbnrapcka
doHgoBa 6opca - Codous” ALl unu Ha gpyr oduumaneH nasap Ha gpyra ¢oHgoBa
Gopca unu gpyr perynupaH nasap yHKLUMOHUPALL PeAOBHO, NpU3HaT 1 nyGnnyHo
AOCTBIMEH, BKMOYEH B CNUCHK, 0f06peH oT 3amecTHuK-npeaceaatens — ao 50% ot
akTmeute Ha PoHaa;

[depvBaTvBHN (PUHAHCOBM WHCTPYMEHTU, BBPXY ABITOBUM LEHHW KHWXa W/vnu
BanyTHW KypCcOBE, /UM NIMXBEHW NPOLIEHTU, BKIHOYUTENHO EKBUBANIEHTHM Ha TSX
WHCTPYMEHTN, 3a4b/PKEHUSATA MO KOUTO MoraT ga 6baaTt U3nbiHEHU Ypes NapuvHoO
nnailaHe, gonycHaTu 40 UNWN TbpryBaHW Ha perynupad nasap no un. 73 ot 3MNoU
Unu TbPryBaHW Ha Apyr perynupaH nasap B Penybnuka Bbnrapus wnun B gpyra
ObpXaBa uNeHKa, WUnM JOMyCHATU 3a TbproBus Ha odumunaneH nasap wnm
doHpoBa 6opca vnu TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXasa,
KOWTO € BKMYEH B Cchncbka, ogobpeH oT 3amecTHuK-npencepaTens wimM e
npeasugeH B npasunata Ha PoHga, wwunu  gepuBaTtMBHU  (PMHaAHCOBMU
WHCTPYMEHTU, TbpryBaHy Ha 3BbHO0PCOBU Nasapu, OTroBapsLLM Ha yCroBUsaTa no
un. 195, an. 1, 1. 7, 6. 6 ot 3IMNUK — 5o 20% oT aktuBnTe Ha PoHAa3;

O6wwo o 30% oT akTuBMTE Ha PoHAA B MHCTPYMEHTM Ha NapUyHUS nasap:

a) eMUTMpaHW WNK rapaHTUpaHu OT Iuue, BbPXy KOETO Ce OCbLUecTBsIBa
HaZeXaeH Haa3op CbrnacHo KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponeickus
Cbl03, WM OT nuue, KOeTo crasBa npaeuna, 0J0GpeHW OT CbOTBETHUS
KOMMETEHTEH OpraH, rapaHTupaly, 4Ye fnMUeTo OTroBaps Ha WM3WCKBAHUA TONKOBa
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10.

11.

CTpOru, KOMKOTO Ca W3WUCKBaHWATa, onpefeneHu oT npaBoTo Ha EBponeiickus
Cblo3;

6) eMUTEHTBLT € APYXKECTBO, YNIATO KanuTan u pe3epsBu ca B pasMep He Nno-mMarnko
OT NeBoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo 1 kKOETO NpeacTaBs 1 Nyonnkyea
FOAVLLHM OAUTMPaHW OTYETM WNN [OPYXKEeCTBO, KOEeTo uHaHcupa rpyna oT
OpyXecTBa, B KOATO ydacTBa, KaTo eOHO WNU HAKOMKO OT Te3u ApyXecTea ca
npueTn 3a TbProBus, WNM [OPYXKECTBO, KOETO duHaHcupa Jpyxectsa 3a
ceKklopuTM3aumsa, BbBb3NON3BalWM ce OT KpeAWTHO nopobpeHue, ocurypeHo oT
hUHaHCOBa MHCTUTYLIMA OTroBapsilla Ha U3NCKBaHWATa OT npeaxoaHaTta byksa.

Opyrn, ponyctumu cbrnacHo un. 195, an. 1 ot 3MMUK ueHHM kHWXa wn
WHCTPYMEHTW Ha NapuyHua nasap — Ao 30% ot aktuemTe Ha PoHAa;

Apyrn fonycTMmn OT 3aKOHa AbITOBU LEHHW KHUXA W UHCTPYMEHTM Ha NapuvHuN
nasap, U3BbH NocodeHnTe B T. 1-10, BKIOYUTENHO TakMBa, KOUTO He ca AonycHaTu
L0 U/vnn TbpryBaHu Ha, perynupaH nasap, Kakto U (oUHaAHCOBU UHAEKCU, NINXBEHU
NPOLEHTW, BanyTa 1 BanyTHWU KypcoBE, AOKOIKOTO € pa3peLleHo OT 3akoHa — 4o 10
Ha CTo OT akTuBMTe Ha PoHAa;

[oroBopHUAT poHA, HE MOXe Aa Npuaobuea LeHHN (bnaropogHn) meTtanu u ceptudurkaTi
BbPXY TAX.

WHeecmuyuoOHHU 02paHu4eHusi

Mo-gony ca NocodeHn orpaHUYeHnaTa, NPUIIOKUMUN MO OTHOLLUEHME Ha MHBECTULUNTE Ha
®onga cvrnacHo 3MMLUK n MpasunaTa Ha ®oHaa.

1.

YnpaBnsiBawoTo APYKECTBO He MOXxe Aa WHBecTMpa rnosevye OoT 5 Ha CTO OT
akTBuTe Ha QoHAA B LEHHW KHWKA UMW B WHCTPYMEHTU Ha NapuUyHMUA nasap,
n3gageHu oT eanH EMUTEHT;

YnpaenaBalwoTo APYXECTBO He MoXe Aa WHBecTupa noseve oT 20 Ha cTo OT
akTuesuTe Ha PoHAa BLB Broroee B eAHa 6aHka;

PuckoBaTta ekcnosuuus Ha ®PoHga KbM HacpewHaTa CcTpaHa no caenka ¢
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbPryBaHN Ha M3BBLHOOPCOBM nasapu, He
MoXe Aa Haaxebpria 10 Ha CTO OT akTMBUTE, KOraTo HacpelyHaTa cTpaHa e OaHka
noun. 195, an. 1, 1. 6 ot 3MMMNUK, a B ocTaHanuTe cnyyan — 5 Ha CTO OT aKTMBUTE;

YnpaBnaBawoTo APYXECTBO MOXe Aa MHBECTUpa [0 10 Ha CTO OT aKTMBUTE Ha
doHOa B LIEHHUN KHMXA NN B MHCTPYMEHTU Ha NapuyHUS nasap, M3gageHn ot equH
EMUTEHT, Npu ycrioene Ye obLyaTta CTOMHOCT Ha Te3n UHBECTULUN HE HaaBMLIaBa
40 Ha cTo oT aktuBuTe Ha PoHpa. lMpu m3uncnsasaHe Ha obwaTa CTOWHOCT Ha
aKTMBUTE NO U3pPEYEHME NbPBO HE Ce B3emMaT npeasug LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha napu4Husa nasap no T.6;

O6LaTta CTOMHOCT Ha MHBECTMLMUTE MO T. 1-3 B LIEHHW KHWXA WM MHCTPYMEHTY
Ha napuyHUA nasap, U3nageHn oT eaHo nuue, BroroBeTe Npu ToBa NULE, KakTo U
eKkcrnos3numaTa KbM CbLIOTO JNWUe, Bb3HMKHanNa B pesynTaT Ha CcOenku ¢
AEepVBaTMBHN (DMHAHCOBM MHCTPYMEHTU, TbpryBaHn Ha U3BBLHOOPCOBM nNasapw, He
TpsibBa ga Hagxebpns 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsiBaloTo ApYKECTBO MOXe Aa MHBECTMpa Ao 35 Ha CTO OT akTWBMTE Ha
®oHAa B LEHHM KHIKA M MHCTPYMEHTM Ha MapuyHUS nasap, UsgageHn oT eauH
€MUTEHT, aKo Te ca u3jafeHu unu rapaHtTupaHu ot Penybnuka Bbnrapus, gpyra
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AbpXKaBa YfeHka, OT TEXHU MECTHW OpraHu, OT TpeTa AbpKaBa Wnu oT nyGnuyHa
MeXZyHapoAHa opraHusauusi, B KOATO YIieHyBa NoHe eAHa AbpXKaBa YNeHKa;

7. O6waTa CTOMHOCT Ha MHBECTUUMMTE MO T. 1-6 B LEHHM KHWXKA UIW NHCTPYMEHTU
Ha Napu4yHUs nasap, U3gageHn OT e4Ho Nuue, BNOroBeTe npy ToBa NULE, KakTo 1
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
OepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haaxsbpna 35 Ha cTo OT
aktusuTe Ha PoHAa;

8. JlnuyaTa, npuHagnexawy KbM egHa rpyna 3a uenute Ha CbCTaBAHE Ha
KOHconngupaH CbI/IHaHCOB OTYET CbINacHO NpU3HaTUTEe CH4EeTOBOAHM CTaHAapPTH, cCe
pasrnexgart kaTo e4HO nuue nNpu npuraraHe Ha orpaHndyeHusaTa no 1. 1-7;

9. Ob6warta CTOMHOCT Ha WHBECTULUMWTE B LIEHHU KHUXa WM WHCTPYMEHTM Ha
napvyHus nasap, eMUTUPaHK OT edHa rpyna, He MoXe Aa Hagxebprnsa 20 Ha CTo OT
CTOWHOCTTa Ha akTMBuTe Ha doHAaa;

10. YnpaBnsBsawloTo APYKEeCTBO MOXe Aa MHBecTMpa He noseye oT 10 Ha cTO OT
aktmeute Ha doHOoa B AANOBETE Ha eAHa KOMEKTMBHA WMHBECTULUMOHHA CXema,
nonyymna paspelleHve 3a Wu3BbpLIBaHEe Ha AEeWHOCT cbrnacHo [upektusBa
85/611/EMO Ha CbBeTa wnu ppyra KOMnekTMBHA WHBECTULMOHHa cXema o
cMucbna Ha 8 1, T. 26 ot JonbnHutenHute pasnopendu Ha 3MMUK, HesaBucmumo
Jann e cbC cejanve B AbpXasBa 4MNeHKka WNu He, nNpu CcrnasBaHe Ha
OOMbIIHUTENHWTE YCMOBUS W OrpaHUYeHusTa 3a oblmsi pasmvep Ha TakumBa
WNHBECTULMN, MOCOYEH NO-TOPE;

11. OcBeH TOBa, [1oroBopHMAT hOHA HE MOXe Aa Npuaobusa noeeye oT:
11.1. [leceT Ha cTO OT akuunTe 6€3 NpaBo Ha rnac, u3gaaeHn ot egHo nuue;

11.2. [leceT Ha CTO OT obnurauunTe UNn Apyru ObnroBu LEHHW KHUXKA, U3gadeHn ot
efHo nuue;

11.3. [IBageceT n neT Ha CTO OT ASMOBETE HA €4Ha KONEeKTUBHa WHBECTULMOHHA
cxema, nory4una paspelleHve 3a M3BbpLUBaHe Ha AeWHOCT cbrnacHo [upektusa
85/611/EMO Ha CbBeta wu/unn pgpyra KOMeKTUBHa WHBECTUMLMOHHA cxema Mo
cMucbna Ha 8 1, 1. 26 ot AP Ha 3IMLUK, He3aBucumo ganu e cbC ceganuvuie B
ObpKaBa uYneHKa Unn He;

11.4. [leceT Ha CTO OT WHCTPYMEHTUTE Ha MapUYHWSA nasap, W3gageHu oT efdHo
nuiue.

Mpn HapylweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs MO NPUYUHU M3BBLH KOHTPOMa Ha
YnpaenaBawoTo ApYyXecTBO, TO € AOMbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pAa yesegomu Komucuata, kaTo npeanoxu nporpama C MepKu 3a
npvBeXaaHe Ha aKkTMBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3akoHa Jo 6 meceua oT
N3BbPLLUBAHETO HA HapyLUEHMWETO.

[loroBOPHUAT hOHA HE MOXKE Aa MMa eKCro3uLMs, CBbp3aHa ¢ A4epuBaTUBHU (OUHAHCOBM
WHCTPYMEHTU, MNO-rofiiMa OT HeTHaTa CTOMHOCT Ha akTueute My. EkcnosuuusTa ce
n3uncnaBa, KaTo ce B3emaT npeaBui Tekyllata CTOMHOCT Ha 6a3oBUA akTUB, PUCKLT Ha
HacpelLHaTa cTpaHa Mo cAenkata ¢ AepuBaTUBHUS (PUHAHCOB WMHCTPYMEHT, ObaelynTe
koneGaHua Ha nasapa, KaKkTo U HeoOXOAUMMUSIT Mepuop OT Bpeme 3a 3akpuBaHe Ha
nosumuusTa.
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N3uckeaHussi KbM UYeHHUMe KHUXa, UHCMpyMeHmume Ha napuyHuUsi nasap u
dpyeume akmueu no 4n. 195 3MMUK u kbM cmpykmypama Ha akmueume u
nacueume u nukeudOHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHMXaA, B KOMTO MOXe ga MHBecTupa [loroBopHMAT c¢poHAO, TpsAGBa Aa
OTrOBapsAT Ha CreAHuTe YCIIOBUA:

1. 3ary6ute, kouto OOHABLT MOXE [a NOHECe OT NPUTEXaBaHETO UM, Ca OrpaHUYEHU [0
pasmMepa Ha nnaTteHaTta 3a TAX LeHa;

2. JlnkBngHoctTa UM He 3acdara crnocobHocTTa Ha [oroBopHUAT (OHA4 MO MCKaHe Ha
akuMoHepuTe 1N NpuTeXaTtenuTe Ha AAnose fa u3kynysaT obpaTHO akuuuTe U AAnoBeTe
cu;

3. ImaT HagexaHa oueHKa:

a) LleHHnTe KkHWXa, JonycHaTh A0 UNKn TbpryBaHW Ha perynupad nasap no un. 195, an. 1,
T. 1-4 ot 3MMUK, umaT TOYHM, HageXaHW U PEefOBHO YCTAHOBSIBAHM LIEHM, KOMTO ca
nNpeaocTaBeHn OT Nasapa Unn OT HE3aBUCUMWN OT EMUTEHTUTE CUCTEMMN 3a OLIEHSIBAHE;

0) LeHHuTe kHmxa no un. 195, an. 2 ot 3MMUK umaT nepnogmyHa oueHka, nssbpLueHa
Bb3 OCHOBa Ha WH(opMauusa, npefocTaBeHa OT EMUTEHTa, MM Bb3 OCHOBa Ha
KOMMNETEHTHO MHBECTULMOHHO NPOYyYBaHe.

4. 3a Tax e Hanvue noaxoadiia nHpopmMauus:

a) 3a UeHHUTe KHWXa, [oMNycHaTK A0 UNu TbpryBaHW Ha perynupaH nasap no yn. 195, an.
1, 7. 1 — 4 ot 3IMNUK, ce npepoctaBs pefoBHO TOYHA M noApobHa MHopMaumsa KbM
nasapa 3a LieHHaTa KHura unm Korato e NpunoXxuwmo, 3a noptdeina Ha LUeHHaTa KHUra;

0) 3a ueHHuTe kHWXka no un. 195, an. 2 ot 3[MNUK ce npepoctaBs peAoBHO TouYHa
WHpopmauma Ha [oroBopHUA ¢poHA 3a LeHHaTa KHMra unm Korato € MNpunoXummo, 3a
noptdeiina Ha LueHHaTa KHura.

5. MpexBbpnvmu ca;

6. TaxHoto npugobuBaHe CLOTBETCTBA HA  WHBECTULUMOHHMTE  UenuM  wu/vnu
WHBECTULMOHHATa nonnuThka Ha [JoroBopHus dhors;

7. PuckbT, cBBbp3aH C TSX, € aflekBaTHO YCTaHOBEH B MpaBunarta 3a yrnpasreHue Ha pucka
Ha doHpa.

Cuuta ce, 4ye UeHHMTE KHWXKa no 4n. 195, an. 1, 7. 1-3 ot 3MMUK oTtroBapsT Ha
nsmckBaHnsTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHpopMauus, KOSTO Aa
Aoseje A0 Apyr U3BOA,

3a ueHHn kHka no un. 195 ot 3MMMUK ce cuntat n akumnte/asnoseTte Ha MHBECTULMOHHO
OpY>XecTBO, OroBopeH GoHA UnNu AAMNoB TPBCT OT 3aTBOPEH TUM, ako:

1. OTroBapsT Ha ycroBusita no an. 1 un 2;

2. VHBeCTMUMOHHUTE JpyXecTBa W [AAMNOBWTE TPbCTOBE ca OOeKT Ha npasuna 3a
KOpnopaTMBHO yrpasneHne, NpurnoXxmMm KM ApyXKecTBaTa, a AoroBopHUTe oHAoBe ca
npegMeT Ha npaBuna 3a KopnopaTMBHO YNpaBrieHne, EKBUBANEHTHN Ha Te3n, NPUITOXUMUN
KbM OpyxecTBaTa;

3. OpyxecTtBOTO, KOETO YynpasnsaBa [JoroBopHUs ¢oHA, CLOTBETHO APYXECTBOTO, KOETO
yrnpaensasa akTMBUTE HAa UHBECTULMOHHOTO OPY>KECTBO U AAMNOBUSA TPBCT, ako MMa TaKoBa,
€ npeaMeT Ha HauMoHanHa perynauums ¢ uen sawuTta Ha MHBeCTUToOpUTE.

3a ueHHM kHka no yn. 195 ot 3MIMUK ce cunTtaT 1 LEHHUTE KHKA, KOUTO OTroBapsT Ha
ycnosuaTa no an. 1 n 2 u ca rapaHTUpaHu oT Unn ca CBbp3aHu C NPEACTaBAHETO Ha Apyrn
aKTMBU, KOUTO MOXKE A ca pasnuyHKn oT Tean no yun. 195, an. 1 ot 3MMLUK.
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KoraTo ueHHMTe KHWXa Mo an. 4 cbabpXaT BHEApPEeH AepuBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHUSA AEPUBATUMBEH UHCTPYMEHT ce npunara yn. 197, 6. “6”, an. 2-5
ot 3IMruK.

WHCTpyMeHTUTE Ha napuyHUA nasap, B KOUTO MOXE Aa UHBecCTMpa [JoroBopHUSa doHa, ce
cuyutat 3a 0bu4anHO TbpryBaHu Ha NapUYHUA nasap, ako OTrOBaApPSAT Ha e4HO OT cneaHuTe
N3NCKBaHWS:

1. maT nagex npy emntupaHeTo Ao 397 AHW BKI.;

2. imaT ocTaTb4eH CpoK A0 nagexa Ao 397 AHW BKI.;

3. NognexaT Ha pefoBHU KOpPEeKUMM Ha [OXO4HOCTTA NpW YCNoBMATa Ha NapuyHUA nasap
MoHe Ha Bceku 397 AHu;

4. PUCKOBUAT MM Npoconn, BKIFOYUTENHO MO OTHOLUEHWE Ha KPEeAUTHUS UM PUCK U puUcka,
CBbp3aH C NMXBEHMSI MPOLEHT, CbLOTBETCTBA Ha pPUCKOBUSA npochusni Ha UHaAHCOBMU
WHCTPYMEHTN C NageX no 7. 1 1 2 Uin ¢ KOPEeKUMM Ha JOXO4HOCTTa no T. 3.
WHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
NUKBUOHW WMHCTPYMEHTW Ha MapuyHMA nasap, KouTto mMoraT ga Obaat npodageHu npwu
OrpaHU4eHn pasxoamn U B afekBaTHO KpaThbK BPEMEBM NepUo, NpeaBua, 3a4biMKEHNETO Ha
[oroBopHWs hoHA NO UCKAHE Ha aKUMOHEPUTE U NpUTEXaTenuTe Ha AAnoBe Aa uskynysar
obpaTHO akumMnTe 1 OSrnoBeTe CI.

WHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHU W HadeXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapAT Ha crneaHuTe
N3NCKBaHWS:

1. MNoseongasaT Ha [oroBopHUA oHO Aa M3YUCNM HETHaTa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CBHC CTOMHOCTTA, Ha KOATO WMHCTPYMEHTBLT, BKMOYEH B nopTdenna my,
Moxe Aa Obae pasmeHeH mexagy WHPOPMMpaHW W U3pasunu cbriacue CTpaHu npu
ycrnosusiTa Ha obnyanHa KOHKYpPeHUS;

2. BasupaT ce Ha nasapHuW AaHHW UNU Ha MoAEenu 3a OueHKa, BKMYMTENHO CUCTEMM,
OCHOBaHM Ha aMOpPTU3aLMOHHN CTOWHOCTM.

CuuTa ce, Ye UHCTPYMEHTUTE Ha napuyHudA nasap no un. 195, an. 1, 1. 1-3 ot 3MMUK
OTroBapAT Ha M3WUCKBaHMATa Mo an. 2 n 3, ako [loroBopHuAT ¢oHA He pasnonara ¢
WMHOpMaLMs, KOATO Aa AOoBeAE A0 APYr U3BOA.

WHCTpymMeHTUTE Ha napuyHmMst nasap no un. 195, an. 1, 7. 8 ot 3MMUK Tpsibea pa ca
cBOOOAHO NPEXBBLPNUMN 1 3a TAX Aa € Hanuue noaxoaslla MHPOPMaLMS, BKITHOYMTENHO
nHopMaLums, Heobxoauma 3a U3BbPLUBAHE Ha MOAXOAdALlA OLEHKa Ha KpeauTHUTe
pucKoBe, CBbP3aHN C MHBECTUPAHETO B TAX.

3a UHCTPYMEHTUTE Ha NapuyHWA nasap no un. 195, an. 1, 1. 8, 6. “6” n “r" ot 3MMMUK, 3a
WHCTPYMEHTUTE Ha napuyHWsa nasap no un. 195, an. 1, 1. 8, 6. “a” ot 3MMNUK, kouTo ca
eMUTUpaHW OT pernoHarHu unM MecTHu opraHu B Penybnuka Bwnrapus wnu gpyra
ObpXaBa uneHka unu ot nybnuyHa mexayHapoaHa opraHu3auns, B KOATO YreHyBa MoHe
efHa AbpKaBa YfieHKa, HO KOWTO He Ca rapaHTMpaHu OT AbpKaBa YreHka, Kakto u B
cnyyanTe Ha defepanHa AbpKaBa, KOATO € AbpKaBa YreHKa — OT €4MH OT YNeHOoBEeTe Ha
denepanHaTa AbpKasa, € Hanuue noaxoaswarta nHdopmaums no an. 5, ako:

1. E Hanuue vHdopmauns 3a emucusaTa Mnu nporpamarta 3a emuTMpaHe, KakTto U 3a
IopuaNYECKoTo U (UHAHCOBOTO CbCTOSHWE Ha eMUTEeHTa npean eMUTUPaHeTo Ha
WHCTPYMEHTa Ha Napu4HUS nasap;

2. AkTyanusaumsa Ha nHpopmaumaTa no T. 1 ce M3BbpLUBa HAN-Marnko BEAHBXK FOAULLIHO U
npu BCAKO 3HAYMMO CLOUTHKE,;
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3. MNpoBepka Ha MHpOpMauusaTa No T. 1 ce u3BbpLlBa OT NOAXOAAWM KBanuduumpaHi
TPEeTM CTPaHK, KOUTO He ca 06EKT Ha MHCTPYKLMN OT EMUTEHTA;

4. CbluecTByBaT HageXaHN CTAaTUCTUYECKN OaHHW 3a eMUCMATa UNu 3a nporpamara Ha
eMuTupaHe.

3a WHCTPYMEHTUTE Ha napuyHuAa nasap no un. 195, an. 1, 1. 8, 6ykea “B” ot 3IIMLUK e
Hanuue nogxopsLwiara uHdopmauua no an. 5, ako:

1. E Hanude wHcopMauusa 3a emucusaTa WnuM nporpamata 3a emuTupaHe wunm 3a
IopnanNYeckoTto M UHAHCOBOTO CBLCTOSHWE Ha eMUTEeHTa npean eMUTUPaHeTo Ha
WHCTPYMEHTa Ha Napu4HuA nasap;

2. AkTyanusauus Ha nHdopmaumsta no Gyksa “a” ce U3BbpLIBa NOHE BEAHBXK rOQULLIHO M
Mpun BCAKO 3HAYNMO CLOUTUE;

3. HagexagHn gaHHU 3a emucusATa unuv 3a nporpamaTa 3a eMuTMpaHe Unu apyrn AaHHW,
NnosBongAsalLly M3BBLPLLBAHETO Ha NoaxoAsdlla oLeHKa Ha KpeguUTHUTE PUCKOBE, CBBbP3aHu
C VMHBECTUPAHETO B TaKUBa MHCTPYMEHTMN.

3a VHCTPYMEHTUTE Ha Napu4HMA nasap no un. 195, an. 1, 1. 8, 6. “a” ot 3MMLK, pasnuyHu
OoT u3bpoeHuTe B an. 6 n wuspageHute OT EBponeickata ueHTpanHa 6aHka, oOT
Bwnrapckata HapogHa 6GaHka wnu OT uUeHTpanHa OaHka Ha gpyra AbpXaBa ureHka,
noaxogswata nHopmaumsa no an. 5 e nHdopmaums 3a emucusaTa Unu nporpamaTa 3a
eMuUTMpaHe unM 3a puanuveckoTo U (PUHAHCOBOTO CbLCTOSHME Ha eMuTeHTa npeau
EMUTUPAHETO Ha MHCTPYMEHTa OT NapuyHUS nasap.

3a nuueto no un. 195, an. 1, T. 8, 6yksa “B” ot 3IINLK, koeTo cna3sea npasuna, ogobpeHn
OT CbOTBETHUA KOMMETEHTEH OpraH, rapaHTupaliu, 4e OTroBaps Ha TOrKoBa CTpOru
N3NCKBaHWS, KOMKOTO Ca M3NCKBaHWATA, ONpeaerneHn oT npasoTo Ha EBponelickusa cbios,
TpabBa Aa e Hanuue e4Ho OT crnegHuTe YCnoBus:

1. [la e cbC cepanuue B AbpXaBa, NpuHagnexawa kbM EBpOnenckoTo MKOHOMUYECKO
NPOCTPaHCTBO;

2. Ja e cbc cepanuwe B AbpxaBa — 4neH Ha OpraHusauusata 3a MKOHOMUYECKO
CbTPYAHUYECTBO U pasBuUTMe, NpuHagnexaiwa keM [pynaTta Ha geceTTe;

3. [a e c npucbAeH KpeauTeH PENTUHT He MNO-HUCHK OT UHBECTULNOHEH;

4. Ha 6asaTta Ha 3agbnbodeHM aHanmMsuM Ha nuueTo Moxe Ada ObAe AokasaHo, 4e
N3NCKBaHNATA, Ha KOUTO TO OTrOBapsd, Ca TONKOBA CTPOrM, KOMKOTO Ca W3UCKBaAHWUATA,
onpeaeneHun ot NpaBoTo Ha EBponenckns cuios.

OpyxecTtBaTa 3a cektoputusaumsa no un. 195, an. 1, 1. 8, 6. “r", noabykea “66” ot 3IIMLK
ca opraHu3auuMm C KOpropaTUBEH, TPBbCTOB WNN [OOrOBOPEH XapaKTep, y4ypedeHn 3a
uennTe Ha cekropuTusaumsaTa. Korato MHCTpyMEHTUTE Ha napuyHusA nasap no uyn. 195 ot
3MMUK cbabpxaT BHEQPEH AEPUBATUBEH WHCTPYMEHT, MO OTHOLUEHME Ha BHEAPEHWS
OepvBaTNBEH UHCTPYMEHT ce npunara yn. 197, 6. “6”, an. 2-5 ot 3IMUK. JepuBatusHuTe
hUHAHCOBU MHCTPYMEHTM no un. 195, an. 1, T. 7 ot 3MMLUK ca nukBugHn, ako oTroBapsiT
Ha cnegHUTe yCnoBus:

1. BasoBuTe UM aKTMBU Ce CbCTOAT OT €A4MH UNN NOBEYE:

a) Aktueun, nsbpoeHun B un. 195, an. 1 ot 3MMNUK, BkN. hUHAHCOBU UHCTPYMEHTM, KOUTO
npuTeXxasaT egHa Unn noseye XapakTepucTuKN Ha Te3N akTUBMY;

6) JlnxseHn npoueHTY;

B) BanyTa unu BanyTHU KypcoBe;

r) ®HaHCOBW UHAEKCY;

2. MNMosBongaBaT NPexXBbPMAHETO Ha KPEeAMTHUS pUCK Ha 0a3oBMA aKTUB HE3ABUCUMO OT
ApYyruTe puUckoBe, CBbP3aHN C aKTuBa;

3. HamaT 3a pesynTtaT OOCTaBAHETO UMW NPEXBBbPMSAHETO, BKMOUYUTEMHO Ype3 MapuUyHO
nnawaHe Ha akTUBW, pasnnyHM oT Tesn B un. 195, an. 1 n 2 ot 3MMLUK;
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4. PuckoBeTe, KOUTO HOCAT, Ca SICHO MAEHTUMUMPaHK OT NpasBuiaTta 3a ynpaBneHue Ha
pucka Ha [JoroBopHWA (GOHA, KAaKTO M OT MEXAHM3MUTE 3a BbTPELLUEH KOHTPOM B CnydanTe
Ha pUCK OT acUMeTpUsi Ha MHdopmaumaTa mexay [oroBopHus oHA, OT eaHa cTpaHa, U
HacpewHaTa cTpaHa Nno AepvBaTMBEH (UHAHCOB WHCTPYMEHT 3a MpexBbpfigHe Ha
KpeauTeH puCK, OT Apyra, Npou3Tyall OT NoTeHUManeH AOCTbM Ha HacpeljHaTa cTpaHa
0O BbTPElIHa WHdopMauus OTHOCHO NpeanpuaTUSaTa, YAUTO akTuBu ca 6asoBu 3a
AepuBaTUBHUS (PMHAHCOB MHCTPYMEHT 3a NPEXBbPIISAHE Ha KPeAUTEH PUCK.

[epvBaTtnBHUTE (DUHAHCOBU UHCTPYMEHTKM no yn. 195, an. 1, 1. 7, 6. “6”, nogbykea “66” oT
3IMMLUK moraTt ga 6baat npogageHun, NUKBUANPAHN UNKn 3akputy Ypes ocdceToBa caenka
no cnpaBeanuMBa CTOMHOCT, ako MoraT ga 6baart npoganeHu, NUKBUOMPAHN UK 3aKpUTK
ypes ohceToBa caenka Ha cyma, 3a KOSITO AepUBaTUBHUSAT (PMHAHCOB MHCTPYMEHT MOXe
Oa 6bae pasMeHeH, a 3a4bIMKEHNETO MO HEro noraceHo mexay Aobpe nHdopmMupaHn n
n3pasunm cbrnacue CTpaHu B caernka, CKIoYeHa B YCroBusitTa Ha obmyaiHa KOHKYpeHUus.

HepvBatnBHUTE (DUHAHCOBU UHCTPYMEHTKM no yn. 195, an. 1, 1. 7, 6. “6”, nogbykea “66” oT
3MMMNUK moraT ga ce oueHsiBaT no obLonpueT 1 noanexawn Ha npoBepka MeTogm, ako
Moxe gna um 6bae pdageHa oueHka oT [loroBopHus ¢oHA, CbOTBETCTBAWa Ha
crnpaBefnMBaTa CTOMHOCT MO an. 2, KOSTo He ce 6Gasnpa caMo Ha nasapHU KOTUPOBKW OT
HacpeLyHaTa CTpaHa 1 OTroBaps Ha CrieaHUTe YCroBUS:

1. basaTa 3a ouUeHKa € HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanuyHa TakasBa LeHa, 6asaTa 3a oueHka e MoAen 3a onpefensHe Ha UeHaTa, KOWTO
n3nonssa nogxoasiia obuionpveTa MeTo40NOrs;

2. MNMpoBepka Ha oLeHKaTa ce n3BbpLUBA:

a) OoT noaxoAsla TpeTa CTpaHa, He3aBUCMMa OT HacpeljHaTa CTpaHa No caenkaTta C
AepuBaTUBHUA (PVMHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbHOOPCOBM nasapw, KOATO
N3BbpLLBA NPOBEPKNTE AOCTATbYHO YECTO UM MO Ha4YUH, KOWTO no3sonsasa Ha [loroBopHuA
doHA Aa npoBepn KOPEKTHOCTTa Ha OLEHKaTa; unn

0) oT oTtoen B [loroBopHus choHa, KOWTO pasnonara ¢ HeoOXoANMUTE 3a TOBA YOBELLKA U
TEXHWNYECKN PECYPCU M € HE3aBNCUM OT OTAENA, KONTO yNpaBnsaBa akTMBUTE.

[oroBopHuAT ¢oHO MOXe Oa WHBEcTUpa B AepuUBaTUBHU (PUHAHCOBU WHCTPYMEHTU C
0as3oB akTMB bMHaHcoBU mMHAaekcu no un. 195, an. 1, 1. 7, 6yksa “a”’ot 3[MUK, ako
huHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:

1. JocTtaTb4yHO AnBepcudmUmpaHm ca:

a) NHpekchT e cbeTaBeH Mo TakbB HauvH, Ye ABWXKEHWETO Ha LieHaTa W akTMBHOCTTa Ha
TbpProBUATa C €4MH KOMMOHEHT OT UHAEKCa He BMUAAT 3Ha4YMTENHO Ha Uenusa UHAEKC;

0) B cnyyai, 4e MHAEKCHT € cbCTaBeH OT akTueu no yn. 195, an. 1 ot 3MMLUK, HerousT
CbCTaB € JumeBepcuduumpaH MOHEe KOMKOTO CbCTaBa Ha WHAEKCUTe, NpusHaTu oT
3aMeCTHUK-Npeacefartens, pbkoBogelw| ynpaeneHve “Hagsop Ha WMHBeCTUUMOHHaTa
OENHOCT”, Hapn4aH no-HaTaTbK “3amecTHUK-nNpeacenartens”;

B) B cnyyai, ye MHOEKCHT € CbCTaBEH OT akTUBW, Pa3fUYHU OT Tesun no un. 195, an. 1 ot
3IMMUK, HeroBnAT cbCcTaB € AuBepcudmumpaH Mo HauyuH, eKBUBaNeHTEH Ha To3W Ha
nHAeKcuTe, NpusHaTh oT 3aMeCTHUK-NpeaceaaTens;

2. MpepctaBnsaBaT agekBaTeH 6eHumapk (oOLonpueT eTarnoH) 3a nasapa, 3a KOWTo ce
OTHacAT:

a) NngekcwT usmepsa npeacraBuTernHa rpyna akTusmn no NoAX0o4ALL, HaunH;

06) WHoekcbT ce npepasrnexga u 6GanaHcMpa NepuoguyvHo CbriacHo nybrvyHo
OMOBECTEHU KPUTEPUU C Lien Aa NpoAbIKM Aa OTpasaBa afeKkBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBeH MHAEKCHT, Ca AOCTAaTbYHO NMKBMAHU, KOETO NO3BONSABa
Ha noTpebnTenuTe Aa Bb3NpPoOU3BEXAAT MHAEKCA, aKo € HeobXoaMMO;
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3. My6nukyBaHn ca No NOAXOASALLY HAYMH:

a) MNpouecbT Ha NybnnkyBaHe € Ha OCHOBaTa Ha HafeXaHW Npoueaypu 3a cbbupaHe Ha
LeHUTe, u3uMcnsaBaHe W nocnedsawo nybnukysaHe Ha CTOWHOCTTa Ha WHAEKCA,
BKMHOUUTENHO NPOLIEAYyPU 3a OLIEHKA Ha KOMMOHEHTUTE, KOMTO HAMAT nasapHa LeHa;

©) CBoeBpeMeHHO ce npenocTaBsa nogpobHa MHopMauMa OTHOCHO MeTogoriormsita 3a
nsuucnsasaHe Ha MHAeKca, MmeTogornornmte 3a GanaHcMpaHe Ha WHAEKCa, MPOMEHU Ha
WHOEeKCa WNM HanMyunMeTo Ha OonepaTUBHW 3aTPygHEHWs nNpu NPeaocTaBAHETO Ha
HaBpPEMEHHa N TOYHa UHpopMaLms.

Korato cbCTaBbT Ha aKkTMBUTE B MHAEKCA, KOWTO e 6asoB akTMB Ha AepuBaTuMBEH
bUHAHCOB WHCTPYMeHT no un. 195, an. 1, 1. 7, 6yksa “a” ot 3IMUK, He oTroBaps Ha
N3NCKBaHMSITA Ha an. 1, HO OTroBaps Ha U3UCKBaHUATa Ha un. 44 “B”, an. 1, 1. 1, 6. “a” —
“B"0T Hapepba Ne25, To3um pgepuBaTuUBEH (UMHAHCOB WHCTPYMEHT Ce cuuTa 3a
aepuBatnBeH PUHAHCOB MHCTPYMEHT ¢ ©a30B akTMB KOMOMHALUMA OT akTUBWUTE MO un. 44
“8",an. 1, 1.1, 6.“a" —“B” oT Hapenba Ne25.

NHdopmaumsa 3a 0CHOBHUTE MHBeCTULMK Ha [loroBopHust PoHp,

ObpxaBuu ueHHu kHwxka (“AUK"). OUK ca AgbnroBn LEHHM KHWXKa, M3gaBaHU U
rapaHTMpaHu oT AbpxasaTta. [lputexaTtenaT Ha TakuBa LEHHW KHMXa € KpeauTop Ha
AbpxaeaTta. bbnrapckata gbpxaea nsgasa [LK 3a nokpueaHe Ha CBOW KPaTKOCPOYHM,
CPEeOHOCPOYHN UMM ABATOCPOYHN HYXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHN KHMKa
mMoraT Aa 6baaT OEeHOMUMHMpPaHW KaKTO B fieBa, Taka M B €BpO, LUATCKU gonapu unu B
apyra anyta. Beuuku 6bnrapcku OLK ca rapaHtupanmn ot Penybnuka bbnrapua un ce
cuUnTaT 3a HUCKOPUCKOB UNN 6E3PNCKOB MHCTPYMEHT.

O6Gnurauun, u3pgageHn oT permoHanHuW WU MeCcTHUM OpraHu Ha AafdeHa AbpKaBa.
OOVKHOBEHO 4pe3 eMWTMpPaHETO WM Cce Uuenn HabupaHeTo Ha cpeacTea  3a
OCbLUECTBABAHE Ha WHBECTULUMOHHA nporpama, nopobpeHnsa B  obiMHcKkaTa
WHdpacTpykTypa 1 nogobHu genHoctu. MoraT ga 6bgaT obesneveHm (C OBLUMHCKM MMOTH
Unu gpyrn akTmen) N HeobesneuveHn (rapaHTUpaHu camo C penytauusaTa Ha obwuHaTa-
nsgaten). MNMpn pobpo PUHAHCOBO CHLCTOSAHUE Ha OBLUMHATa — EMUTEHT UMW KayeCTBEHO
obesneyeHne TO3W BMA OBMrOBU LIEHHW KHWXKa CbLUO Ca CMATaHM 3@ HUCKOPUCKOBM
PHaAHCOBU NHCTPYMEHTW.

KopnopaTtuBHute obnurauuum Ha Obnrapcku eMmuteHTU. KoprnopaTtusHute obnurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEpPHWUTE ApyKecTBa
nog cdopmaTta Ha 3aem. PuckbT Ha Bcsika emucnsi obnuraumm 3aBucKM OT AEWHOCTTA,
(hUHAHCOBOTO CBLCTOSIHME U KPEOUTHUS PENTUMHI Ha KOMMAHWATA-EMUTEHT, KaKTO U OT
HanM4MeTo UNn Buaa Ha obe3nevyeHneTo no emucudaTa. [JoxoauTte oT TAX 0OUKHOBEHO ca
Mo-BNCOKM OT AOXOAWUTE MO CbUaMepumnTe No cpodHocT ALK, mnoteyHn nnm obLmHckm
obnuraumn.

UnoTteuyHun obnuraumun. CornacHo 6bnrapckoTo 3akoHO4ATENCTBO, UMOTEYHU obnurauum
ce usgaeat caMo OT OaHku. baHkuTe emuTMpaT Tesn KHMKa 3a peduHaHcupaHe Ha
onepauuMmTe CU N 3a yBENU4YaBaHe Ha KpeguTHUTE cu nopTdennn. XapakTepHoTo 3a
unoteyHuTe obnurauum e, 4Ye ca obesnedyeHn € B3EMaHWUs MO WMOTEYHU KPEAUTMH,
oTnycHatn oT OaHkaTa usgaten. [oKpuTMETO Ha MNoTevHuTe obnuraumn oT AajeHa
eMNCUA He MOXe [a € rNo-Marko oT obLlaTa CTOMHOCT Ha 3aAbMKEHUATa Mo rMaBHULM Ha
HamupawmTe ce B obpalleHre M3BbH OaHKkaTa-usgaTen MnoTeyHyn obnuraumn oT Taswu
emucus. MNMopagm HanuuneTo Ha obesneyeHne, KakTo 1 00CTOATENCTBOTO, Ye AMTbXHMK Mo
obnuraunnTe e 6aHKa, cnassalja crneuvanHn U3NCKBaHWA 3a KanuTaroBa afekBaTHOCT U
NIMKBMAHOCT U OCbLUecTBsBalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
NNOTEYHNTE 06NMraumm ca HUCKOPUCKOB (OUHAHCOB UHCTPYMEHT.
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AKUMU. AKUMNTE ca LiEHHM KHUMM, AaBaluy Ha nputexaTtenuTte UM npaso Ha COGCTBEHOCT
Ha onpegeneH Asn OT APYXecTBOTO eMuTeHT. OOWKHOBEHMTE akuuyM p[aBaT Ha
nputexaTtenuTe CUM MpaeBo Ha rrnac B obwoTo cbbpaHve Ha akuuoHepuTe, MpaBoO Ha
AVBUAEHT U NUKBUAALUMOHEH ASN, Cbpa3MepHO C HOMMUHAamnHaTa CTOWHOCT Ha akuuATa.
MpvBMNernpoBaHnTe akummn, n3gasaHu oT NyGNUYHU ApyKecTBa, MoraTt Aa asaTt npaeo
Ha AOMbIHUTENEH UNW rapaHTUPaH OUBUAEHT, UM rapaHTMpPaH NUKBMAAUMOHEH AAN, UMK
npusunerust 3a obpaTHO U3KynyBaHe; YaCcTHUTE ApY)XecTBa MoraTt Aa us3gaBaT akumm 1 ¢
apyrv npusunerun. MNpuBunernpoeaHnTe akuum morat ga 6baat 6e3 npaeo Ha rnac. Mpu
yBennyaBaHe KanuTana Ha APY)KeCTBOTO akUMOHepuTe MMaT NpaBo Aa 3anuwiaTt HOBWU
akuuu, nponopuMOHanHO Ha MpuUTeXaBaHWs OT TAX 48N NPeau  YBenuyeHWeTo.
MpuTexaTenuTe Ha akuuM B AaAEHO APYXECTBO MOraT Aa MNeYensaT KakTo Aoxon OT
AVBUOEHT, aKo JPYXXECTBOTO pasnpedenu TakbB, Taka W KanuTanoBa neyan6a oT
nokayeaHe Ha NasapHaTa LeHa Ha akuuuTe.

LleHHM KHWXKa NpueTn 3a TbProBUsl UMM TbPryBaHU Ha perynupaH nasap B gbpxaBa
yneHkKa unu B TpeTa Abpxasa. [1® “Ekcnat boHAC” Bb3HamepsBa Aa MHBECTUPA B HAKOU
BUAOBE YYXOECTPaHHU LEHHU KHWXa, Hal-4yecTo B KBanuduumpaHu ObAroBU LIEHHU
KHWXa, €MUTMpaHM OT YyXAECTPaHHW, YYy>XAECTPaHHW NpaBWUTENCTBa, MeXAyHapoAHM
opraHusauun, obLUHCKM opraHn, 6aHKM 1 eMUTEHTU C OOBP KPeaAUTEH PENTUHT.

BaHkoBM neno3nTtu. baHKOB AENO3NT ca NapuyHK CPeAcTBa, OCTAaBEHM Ha CbXpPaHEHWE B
KPeAUTHUTE yupexaeHUa U NoAmnexalln Ha Bb3CTaHOBSIBAHE Ha BHECMOTO MM nuue npu
npeaBapuTenHo yroBopeHu ycrnosusa. baHkoBute genosutn morat ga 6baaT CpovHU unu
6e3cpoyHmn, € bukcupaH unu nnaeaw, fMXBEH MPOLEHT, B NleBa WNM 4YyxaecTpaHHa
BanyTta. baHkoBuUTe MHCTUTYUMK ce nuueHsnpaTt oT BHB, ako oTroBapaT Ha U3nckBaHMATa
Ha 3akoHa. Te nognexaT Ha HeNpPeKbCHaT KOHTPOS OTHOCHO (hMHAHCOBO MM CbCTOSHUE OT
YnpaeneHne “baHkoB Hapgsop” Ha BHB. [Mopagn TOoBa TO3WM BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMSTa 3@ HUCKOPUCKOB.

Opyrn MHBECTULIMOHHWN CTpaTErNMN N TEXHUKN

3a nocturaHe Ha OCHOBHUTE WHBECTMUMOHHM Uenu Ha [orosopHusa ¢oHg,
YnpaenaBalwoTo ApPYKECTBO MOXe Aa npunara U noAXOAALWM CTpaTerum N TEXHUKWA 3a
npegnassaHe OT nasapeH, BanyTeH WU opyrn puckoee (“xekumpaHe”): caesiku ¢ onuum,
droysbpcu, cyanose u apyrm OepusatuBm. [IOKONKOTO €& CbBMECTUMO C
WHBECTULMOHHUTE Lenn n orpaHnyeHus Ha O “Ekcnat BoHAc”, TakuBa cTpaterum u
TEXHUKNW MoraT ga 6baaT mM3nonsBaHM MOHSAKOra, NO MpeueHka Ha YnpasnasalioTo
APYXXECTBO M 3a yBenuM4aBaHe Ha AOXOOHOCTTa OT UHBecTUUMuTe Ha cdoHaa. CaenkuTe ¢
JepvBaTMBM Ca CBbp3aHW C pPasfMYHU W MO-BUCOKW PUCKOBE, OTKOMKOTO npwu
TPaauUNOHHUTE nHBecTMummn (BX. “PuckoB npodmn Ha P “EkcnaTt Borac”: Puckoee npu
nsnonssaHe Ha gepusati”). Hama curypHocT, Yye nogobHN caenkn n TeXHUKN, ako 6baaT
ocbllecTBeHN, LWe 6baaT ycnewHu. Bb3MoOXHOCTTa 3a M3nons3BaHe Ha MOCOYEeHUTE
cTpaTernm M TEXHUKU Moxe Aa ObAe orpaHuMdeHa OT nasapHUTE YCMNOBUSA, KakTo U OT
perynaTtveHW npasunia n 3NCKBaHnS.

Bb3moxHo e doHAa, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LiEHHW KHUXa C yroBopka ga
r npofdage obpaTHO Ha npoAasava, Npu cna3eaHe M3ncKBaHUATa Ha un. 197, an. 1n2u
un. 176, an. 1 ot 3MMNUK (Te3n coenkmn Han-o6Lo ca No3HaTK KaTo AOroBOpu C YyroBopKa
3a 0bpaTHO M3KynyBaHe Unun “peno” caenku). Tesm JoroBopu MoraTt ga ce CKroyBaT npu
pasnnyHN YCrnoBUA OTHOCHO CPOK, AedUHMpaHe Ha LeHa Ha obpaTHO M3KynyBaHe U
obesneyeHve, B 3aBUCUMOCT OT KOHIOHKTypaTa W MoOCTUrHatata [AOroBOPEHOCT C
KOHKpeTHMSA KoHTpareHT. CkniovBaHETO Ha TakvmBa forosopu 6uxa mornuv ga ontumuanpaTt
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peHTaBbUNHOCTTa 1 NMKBMAHOCTTA Ha [loroBOpHUA POHA, KaTO HEroBUTE KOHTpareHTu Lie
crefBa fa OTroBapsAT Ha BUCOKM U3NCKBAHUSA 3a KPeAUTOCNOCOGHOCT.

Korato YnpaBngasalloTO APYXECTBO cuuTa, Ye ca Hanuue HeobuyanHn obCcToATEncTBa,
onpaBgaBalyM 3alyMTHA WHBECTMLMOHHA CTpaTeErMs WM He ca Hanuue [ocTaTbyHo
NoAXo4sLM 3a MHBECTUPaHE LUEHHWU KHWXa, akTmeuTe Ha 0P “Ekcnat BoHac” moraT pa
Obaat TpaHchopmMmnpaHm 6e3 orpaHnveHne B 6aHKOBM 4EN03UTH.

M3nckeaHus 3a NUKBUAHOCT

CTpykTypaTa Ha akTuBWTE U nacuesute Ha [JoroBopHUsA oHg TpsGBa Aa oTroBaps U Ha
crnefHNTe U3NCKBaHNSA:

e He no-manko ot 70 Ha CTO OT MHBECTULMNTE B aKkTUBKM No 4n. 195, an. 1 ot
3IMMNUK Tpsbea fa 6baaT B akTUBY € Na3apHa LUeHa;

e He no-manko oT 10 Ha CTO OT aKTMBUTE TpsibBa Aa ca napuyHu cpeacTsa,
LEHHN KHMXa, WMHCTPYMEHTM Ha MapuyHWs nasap WUnvM Apyryu MnaTexHu
cpencTBa KakTo crieaga:

- LIeHHU KHWXa N MHCTPYMEHTWN Ha NapyuyHNUS nasap, emutupanun ot Penybnuka
bvnrapus;

- LeHHM KHWKa M WHCTPYMEHTM Ha napuyHUsa nasap, emutnpanHu ot CALL,
Kanapga, AnoHuga, Wseiuapusa, agbpkaBa — uneHka Ha EBponenckus cbios, unum gpyra
AbpXaBa, KOATO NpuHaanexv keM EBponenckoTo NKOHOMUYECKO NPOCTPAHCTBO;

- MapnyHn cpepctBa BbB BanyTta Ha Benukobputanms, CALL, Llesenuapus,
AnoHns n B eBpoO.

e [lapuyHnTe cpeacTBa He moraTt ga 6baaT Nno-manko oT 5 Ha CTO OT akTUBUTE
Ha [JoroBopHuUs oHA;

®oHABT NOCTOAHHO TpsbBa Aa pasnonara C MUHUManHW NUMKBUAHW CPeacTBa, KakTo
cnepga:

e [lapunyHn cpeacTsa, LUEHHU KHWXKA, MHCTPYMEHTU Ha NapuyHWA nasap no un.
195, an 1, 1. 1 — 3 ot 3[MNUK u ganose Ha KONEKTUBHU WHBECTULMOHHMN
cxemn no yn. 195, an 1, 7.5 ot 3MMLUK ¢ nasapHa uUeHa, NHCTPYMEHTU Ha
napuyHua nasap no un. 195, an. 1, 7. 8 ot 3MMUK u kpaTKOCpoyHM
B3€MaHusA — B pa3mep He no-manko ot 100 Ha CTO OT NpeTerneHnTe TekyLm
3a4bIDKEHNS;

e [lapnyHn cpencTBa, LEHHU KHUXA W UHCTPYMEHTWM Ha napuyHUSa nasap,
emutupaHn ot Penybnuka Bbnrapua unu gpyra AbpkaBa uneHka, U
WHCTPYMEHTM Ha napuyHWsi nasap no yn. 195. an. 1, 1. 8, Oykea “a” ot
3MMUK — He no-manko oT 70 Ha CTO OT NPETErNeHNTE TEKYLUN 3aabIHKEHUS,
C M3KMNIOYEHNE Ha 3agblKeHNATa, CBbP3aHM C yYacTue B YBENUYEHUETO Ha
kanuTana Ha nybnuyHu gpyxecTsa.

Mpn HapylleHWe Ha W3UCKBaHMSATA MO MNPEAXO4HWUTE anvHen [LoroBOpHUAT coHa e
ANbXEH Haii-kbCHO Ha cnepaBawma paboTeH AeH ga yeegomu Komucusta, kaTo nocoysa
NpUYMHMUTE 3a HaPYLUEHMETO, U B 7—AHEBEH CPOK npeasiara Mepku 3a NpUBEXAAHETO Ha
NVKBMOHOCTTA B CHLOTBETCTBME C HOPMAaTMBHWUTE MW3NUCKBaHWSA. PoHALT NpuUTexaea
NVKBMOHOCTTA CU B CbOTBETCTBME C HOPMAaTMBHWUTE U3UCKBaHUS B 30—AHEBEH CPOK OT
yCTaHoBsiBaHe Ha HapyweHueto. KoraTo, npean p[a u3Tede 7—OHEBHUST CPOK,
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[oroBopHVAT oHA npuvBeae HNUKBUAHOCTTA CU B CLOTBETCTBME C HOPMAaTUBHUTE
N3NCKBaHWs, Tol yBegomsisa KomucuaTa 3a ToBa Hali-KbCHO Ha crnefBalums paboTeH AeH.
B TO31M cnyvyain u3sncksaHeTO 3a npegnaraHe Ha MEpPKM MO MbPBOTO M3PEYEHUE He ce
npunara.

Opyru orpaHnyeHms

Mpn ynpaeneHue Ha [orosopHus ¢doHA YNpasnsBalloTO APYXKECTBO Lie cras3Ba BCUYKK
HOPMAaTUBHN W3UCKBAHNA WU OrpaHUYEHUsi, BKMOUMUTENHO ONpeaeneHnTe C pelleHns Ha
K®H. YnpaBnsasawloTo ApYyXeCTBO He MOXe Ada MNPOMeHs npeameTa Ha AEWHOCT Ha
[oroBopHusa ¢oHAa unu ga B3ema peLUeHne 3a HEroBOTO NpeobpasyBaHe Mo APYr HAYMH,
OCBEH 4pe3 CfMBaHe, BRvMBaHe, pas3fensHe W oTAensHe, kato B npeobpasyBaHeTo
yyacTBaT camo AOroBopHU hoHaoBe, 63 Aa NPOMEHAT npeamMeTa C Ha AENHOCT.

YnpaenaBaLloTo APY>KECTBO, KakTo U baHkaTa aenosutap, Korato AeNcTBaT 3a CMeTKa Ha
HoroBopHust ¢poHa, He moraT ga pasaT 3aeMu mnuv ga obesnedasaT WNKU rapaHTupar
3a4bIPKEHNST HA TPETU Nnua ¢ MmyLlecTBo Ha doHaa.

Mpwn ocbllecTBABaHE Ha MHBECTULUMOHHATA CU AeNHOCT [JOroBOpHUAT POHA HE MOXe Aa
npogaBa LEHHU KHWXa, WHCTPYMEHTW Ha napuyHUs nasap u apyrm  UHaHCOBU
WHCTPYMeEHTM no yn. 195, an. 1, 7. 5, 7 u 8 ot 3MIMLUK, konto ®oHABT HE NpuTexasa.

YnpaenaBawoTo APYXKECTBO HAMa MNpaBo M Aa WU3NON3Ba M 3anara MMyLIecTBOTO Ha
[oroBopHns OHA 3a NOKPMBAHE Ha CBOW 33a4bIMKEHUS, KOMTO HE ca CBbp3aHu C
ynpaBreHNeTo Ha AelHoCcTTa Ha PoHAa.

JOroBOpHUAT POHA HE MOXe Aa MofisBa 3aeMW, OCBEH B CryyauTe, OMNpeaeneHn oT
AEeVCTBaLLOTO 3akoHoaaTencTso. [lonsBaHeTo Ha 3aemMy ce M3BbpLIBA CaMo C
npeaBapuTeNHOTO paspelleHne Ha 3amecTHuk—NpeAcedaTens v npu efHOBPEMEHHOTO
crnasBaHe Ha crefHuTe yCroBus:

e 3aembT fa e HeobXoaMM 3a MOKPUBaHE Ha 3a4bIPKEHUSITA MO 0OPaTHOTO N3KynyBaHe
Ha AsnoBe;

e 3aembT, cbOTBETHO oObOWlaTa Cyma Ha 3aeMuTe B €dVH M Cbll Nepuod, Aa He
Hagsuwasa 10 Ha cTo oT akTueuTe Ha PoHAa;

e CpoKbT Ha 3aema Aa e He No-AbSTbr OT 3 MeceLa;
e Kpepgutogaten no saema Aa e camo 6aHka, ¢ u3knoveHne Ha baHkaTa genosuTap.

YnpaBnsiBaLloTo APYXECTBO HE MOXe [a WHBecTUpa akTueuTe Ha [loroBopHus coHa (1
Ha BCWUYKM YNpaBrisiBaHW OT HEro AOroBOPHWU (DOHAOBE) B aKUMWTE C MpaBoO Ha rnac Ha
edVH eMWTEHT, Taka u4e npugobuToTo yyacTMe B Te3M akuMm fa nos3BonM Ha
YnpaBnsiBawoTo OPYXECTBO MWNM Ha YMEHOBETE Ha HEroBWTe YNpaBUTEMHW WK
KOHTPOJHM OpraHu, 3aegHo Uy NOOTAENHO, Aa YNPaXHSABAT 3HAYUTENHO BNUSHUE BbPXY
eMuTeHTa.

[MpomeHn B NHBECTMLIMOHHA CTpaTErvs, NOUTUKA U OrpaHNYEHNS

openocoyeHnTe nMONOXEHNsT OTHOCHO WHBECTMUMOHHATa CcTpaTernsd, nonuTuka wu
orpaHuyeHus ca onpegeneHun B [NpaBunaTta Ha PoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
N3NCKBaHNs KbM pgaTtata Ha [lpocnekta. Hakom oT Te3an nonoxeHws morat ga O6baat
MPOMEHAHN MO peLeHne Ha YNpaBnaBalOTO APYXECTBO, cnen opodOpeHue Ha
3amecTHuk-npeacenarensa Ha KPH, npu ycnoBue, Ye ToBa € B HaN-406bLp UHTEpec
Ha MHBECTUTOPUTE UMK criegBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
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FOPHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MeXAY MHBECTULMOHHATA CTpaTerus, nonmTmka u
orpaHunyeHnst Ha ®oHAa, Taka KakTo ca u3noxeHu B [MpocnekTa, U nocneaBaLlyy NPOMeHU
Ha 3MMLK 1 Ha noa3akoHOBWTE aKTOBE MO HEroBOTO MpuraraHe OTHOCHO U3WCKBaHWUATa U
orpaHuyeHnsiTa KbM CbCTaBa W CTPyKTypata Ha WHBECTULMUTE M KbM AEWHOCTTa Ha
[loroBopHuA (poHA, crnejBa ga ce npunaraT HOBUTE HOPMaTWMBHWU pasnopendu oT
BMM3aHeTo UM B cuna. B Tesu cnyvan YnpaBnsBawloTo ApYXKECTBO Lie npuseae
MpaBunata u [lpocnekta Ha [QOroBopHWS (POHA B CHLOTBETCTBME C HOPMaTUBHWUTE
NPOMEHU B Ha-KPaTKNS pasyMeH CPOK.

[1.2. PuckoB npocun Ha OP “Ekcnar BoHac”.

MoTeHunanHNTe npuTexatenu Ha Aanose Ha Ha [lorosBopeH doHn “Ekcnat BoHac”
cnegBa ga 6baaTt 3ano3HaTM C PUCKOBETE, CLMNPOBOXAALUWM HeroBata AEWHOCT M Ha
0asaTta Ha TexHUTe MHAVBMAYANHW WHBECTULMOHHW Uenu, TONEPaHTHOCT KbM PUCK M
WHBECTULMOHEH XOPWU3OHT Aa B3eMaT afeKBaTHO pelueHne 3a WHBEeCTUPaHe B LEHHU
KHWXa Ha PoHAa.

BaxHo e pa ce 3Hae, Ye UHBeCTULUATA B AaAnoBe Ha [loroBopHus ¢oHA He e 6aHKOB
0eno3nT 1 criegoBaTesiHO TSl He e rapaHTMpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WM OT HAKaKbB Apyr Bua rapaHuusa. CTOMHOCTTa Ha
OAnoBeTe MOXe gOa Obae noanoxeHa Ha KonebaHMA nopagM cbCcTaBa unu
TEXHUKUTE Ha YynpaBfieHWEe Ha MWHBECTULMOHHUAT nopTtdenn Ha DoHaa.
MpeaxogHute pe3yntatm Ha PoHAaa (HUBO Ha Bb3BpallaeMOCT) HAMAT Bpb3ka C
ObaewmnTe My pe3ynTaTu M He ca AOCTaTbYHU 3a B3eMaHe Ha pelueHue 3a
MHBecTuUpaHe B gsinoBe Ha ®oHpa. Mpu Bce, Ye BoAella UHBECTULMOHHA LeNn Ha
HoroBopeH cdoHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha MHBeCTULMATA B
OANnoBe, HAMa MbfiHA CUIYPHOCT, Ye WHBeCTUpanWku B pOAnoBe Ha ®PoHAaa,
MHBeCTUTOpUTE HAAMA Oa U3ryoaTt napm.

PuckoB npodowun Ha AP “Ekcnat BoHac”

Puckosuatr npodmn Ha [doroBopeH ¢hoHA MNpeAacTaBnsiBa KONMMYECTBOTO W BuUAA PUCK,
KOUTO YNpaBnsBalloTO APYXECTBO MOeMa 4Ype3 WHBeCTUpaHe Ha aktusuTe Ha doHAa,
UMarKkKn 3a Len NocTUraHeTo Ha XenaHata A40XoAHOCT. PuckoBuat npodun Ha ®oHpa ce
pasnunyaBa OT PUCKOBUTE (haKTOPW, XapaKTEPHU 3a LIEHHUTE KHIXKA, KaKTO U OT PUCKOBUTE
hakTopun, CBLP3aHN C AeAHOCTTa Ha [JoroBopHUs oHA.

MHBecTnpaHeTo B aanose Ha [1¢ “EkcnaTt boHAC” € CBbp3aHO C NoeMaHe Ha HUCKO HUBO
Ha PUCK.

OnuncaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHMS NopTdenn
Ha [&® “Ekcnatr boHAC” KOUTO ce noemar Npsiko WM _KOCBEHO OT WHBECTUTOPUTE
nocpeacTeomM npugobneaHe Ha ganose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, P “Ekcnat BoHAC” € n3noxeH Ha pasnuyHu BNAOBE
puck, okasBaln Bb3OENCTBME BbpXy Herosute pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCAT NpWU MHBECTUPaHe B aanose Ha [1® “Ekcnat boHAac” ca:

KpeauTteH puck

KpeOUTHWAT pUCK € OT CbLUECTBEHO 3HadeHMe 3a aktueuTe Ha PoHaa. BnnsHueto my
BbpXy UeHaTa Ha (PUHAHCOBUTE WHCTPYMEHTU WU CTOMHOCTTA Ha aKTUBWUTE € KMYOBO,
ocobeHo B ycnosuATa Ha rnobanHa kpusa, B kouto [ “Ekcnat BboHac” 3anousa
AenHocTTa cu.
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ToBa € pUCKBT U3JaTENAT (OPYXKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3NMbIHM
CBOUTE 3afbJDKEHWS, B YaCTHOCT Aa M3nnaTu HaBpeme rnaBHuuaTa unnm ObrmkumniTe
nuxsu. Mpwn gorosopu 3a oBpaTHO U3KyNyBaHe, ako KOHTpareHTsLT Ha [d “Ekcnat bonac”
He MOXe Aa M3NBINHN 3a4bIDKEHNETO CM Aa M3KyNu oOpaTHO UEHHUTE KHuka, OoHABLT
MoXe Aa noHece 3aryba, AOKONMKOTO npuxoauTe oT npoaaxbarta Ha obesneyeHneTo ca no-
Marnkym OT LuUeHaTa Ha o00paTHOTO W3KynyBaHe, korato T e dukcupaHa. Korato
KOHKPETHUTE LEHHW KHWXKa WMaT KpeauTeH PewlTUHr, KPeAWTHUAT PUCK BKIo4YBa
Bb3MOXHOCTTa 3a MOHWXKEHWE Ha KPeAWUTHUS PENTUHI Ha LEHHUTE KHWXa, B KOUTO e
nHesecTtupan [JorosopHusa coHa.

OueHknTe Ha pentnHroBute areHumm CtaHgapt eHp [ybpc, Myyamc n duty ca
MEeXAYHapoOHO npusHaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LUEHHW kHuxa. Ho u Tesn
PENTUHIN He ca NepdeKkTHU: Te ca HanpaBeHU Ha 6a3a MUHanu cebuTna N He oTpasaeaT
BCUYKM Bb3MOXHM BbaeLum obcToaTencTsa. B HacToswma momeHT, npeasua rnobanHuTe
NUKBUOHW N NOTpPebuTenckn saTpyaHeHus, ce Habnogaea ysennyasaHe Ha yecToTaTta ¢
KOSITO PENTUHIOBUTE areHUUn NPOMEHSAT KPeAUTHUTE PENTUHIN HA KOMMaHUMTE, a C ToBa U
KpeanTHnAT puck npngobusa oLye no-ronsma TeXeCT npu n3bopa Ha LieHHW KHuXa.

OuvakBame ronsimata 4yacTt OoT umHBecTuummTe Ha P “Ekcnat boHac’ pa Obagat B LUEHHU
KHIDKA, KOUTO HAMAT KPEAMTEH PENTWMHr. YNpaBnsaBaLlOTO APYKECTBO LUe ce CTpeMu fa
peayuupa KpeguTHUA PUCK NPU MHBECTUPAHE B LIEHHW KHWxa 6e3 KpeauTeH penTuHr
NnocpeacTBOM M3BbPLUBAHE Ha KpeauTeH aHanus, amBepcudunkauma Ha MHBECTULMUTE U
HabnogeHne Ha CbONUTUATA M TEHAEHUMUTE B UKOHOMUYECKMUTE N NONUTUYECKA YCITOBUSI.
Hama curypHoOCT, Yye Tesn AelcTBuA Ha YnpaBnaBaloTO OPYXECTBO LUe NpeaoTBpaTaT
3aryom.

KpeanTeH puck cblyecTByBa U MpM B3aMMOOTHOLLEHWATA C HacpelyHaTa cTpaHa Mo
BGopcoBn M KN3BBLHOOPCOBM CAENKW, KOrato ce MposiBiBa B [ABe pPasHOBUAHOCTU —
KOHTpareHTeH U CETBLIMEHT puck. [pn MbPBUAT MMa BEPOSTHOCT OT HEU3MbIIHEHME Ha
3agbMKeHNATa OT HacpelwjHata cTpaHa no u3BbHOOpcoBM caenku. Tosm puck e
MUHUMU3NPaH Npu pabotata Ha PoHpa npeasug akTa, Ye TOW MHBECTUpPA MPEegMMHO
BbB (PUHAHCOBU UHCTPYMEHTU, TbpryemMu Ha perynupaHu nasapu. CeTbnMeHT pUCKbLT e
BEPOATHOCTTA Ha gaTata Ha ceTbnMeHT doHAaa Aa He Mofyvum HacpewyHU napuyHun
cpeacTtBa uMnM PUHaAHCOBM WHCTPYMEHTU OT KOHTPAareHT, cref Kato € M3MbrHunN
3afbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOMTO € uHBecTupan ®oHga, moxe aa
Bapupa nopagu Bb3HMKHaNN NpoOMEHN B UKOHOMMYECKaTa 1 NasapHaTa cpeaa, napuyHara
nonnTMKa Ha LeHTpanHute 6aHku, AenoBaTa akKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa emMuTeHTa M TbPCEHETO W npeanaraHeTo Ha nasapa Ha LUEHHW KHwxa. B
onpeneneHn MOMEHTW LEeHUTe Ha akuuute Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaT 3HauMTenHo. TO3n nasapeH pWUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHOa, KOATO CHLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuunTe N Opyrute LUEHHU KHwKa, B kouTo PoHAa € uHBecTupasn. He Bcuuku akumm,
TbpryBaHu Ha AageH nasap (6opca), n He BCUYKM Na3apy Ha akumm NPOMEHST LEHUTE CU B
€[iHa 1 cblla Nocoka B AaAeH MOMEHT N Hal-pasnuyHu ca akTopuTe, KOUTO BNUAAT Ha
nasapHata LeHa Ha onpefeneHyu akuum (Hanpumep, (prvHaHCOBM OTYETW, pasKpuBaLiu
HamarneHue Ha nevanbarta Ha ApYyXeCTBOTO, U3Aano akuumTe; 3aryba Ha OCHOBEH KITNEHT;
cbaebeH uCK Ha ronsAma CTOWHOCT, MNpPeAsBEH CpeLly OPYXECTBOTO, NPoMsHa Ha
perynauyunte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaar
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npeaBuaeHu.

YnpaBnaBaLwoTo APYXECTBO MOXe Aa HaManu, HO He MOXe Aa envMuHMpa HamnbrHO
edekta OT [ABWKEHMETO Ha LEHWTE Ha WHBECTUUMMTE, 4pe3 auBepcudukauus Ha
noptcpenina Ha PoHAaa. C uen puBepcndpUKauMss Ha WHBECTULMMTE B  aKUuW,
YnpaenaBawoTo ApYXeCTBO NpeaBwxaa akuuute B noptdenna Ha doHpoa ga ca oT
KOMMNaHuW1, onepupalin B pasfinyHM CEeKTOPM Ha WKOHOMMKATA, KakTo W crnasBaHe Ha
WHBECTULMOHHWUTE FNMMWTU OTHOCHO MakKCuUManHata WHBECTULMS B akuMm n  Opyru
(bUHAHCOBU MHCTPYMEHTU Ha e4Ha KOMMaHus.

MasapHUAT puck ce nposiBsABa nof opmaTa Ha NUXBEH, BanyTeH, LEHOBWU, NMUKBUAEH U
MHPNALMOHEH PUCK.

JluxeeH puck

JINXBEHMSAT pUCK € Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa kHura
B pe3ynTaT Ha nokayBaHe Ha mNUXBeHUTe paBHUWwa. o npuHUWN, MoKayBaHeTo Ha
NUXBEHUTE paBHULLA BNMsie HebnaronpuaTHO e4HOBPEMEHHO M Ha KHmKaTa ¢ pukcupaH
foxopg, (obnuraumn) u Ha akumute. CbLiecTBYBaT pasnnyHU METOAM 3a OrpaHnyaBaHe Ha
NUXBEHUSI PUCK Ype3 Nomn3BaHe Ha AepvBaTUMBHW UHCTPYMEHTM KaTo NUXBEHU (roubpcy,
cyarnoBe U1 onuuu.

Banymen puck

BanyTHMAT puck e Hali-Beyve CBbp3aH C UHBECTULMOHHUTE UHCTPYMEHTM B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHN B Yyaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa CU B Obrapcku feBa, Nopaan M3MEHEHUETO Ha BanyTHUTE KYpCOBE MeXay
neBa M cvoTBeTHaTa BanyTa. [MogobHM KypcoBu npomeHn Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktmBuTe Ha 0P “ExkcnaTt BoHac” n HeroeBus goxoa. MNMopagu dukcupaHus
KypC Ha neBa KbM €BpPOTO, TO3U PUCK MOHACTOALLUEM CE CMATA 3a CPABHUTENHO HUCHK.
WHCTpyMeHTUTE, AEHOMUHUPAHM B OBbNrapCcku fieBa He Ca M3NOXXEHW Ha BaryTeH PUCK.
MnaHupaHoTo reorpadpcko NO3UUMOHUPAHE Ha WHBECTUUMMTE Ha doHaa uenu
OndepeHuMpaHe Ha BanyTHUA pPUCK. YNpPaBrsBallOoTO APYXECTBO MOXE Aa M3BbPLUM
onpeaeneHn CAENKN 3a XeKUpaHe Ha BanyTHUS pUCK (Hamp. BanyTHW OMNLMK, MOKyNKa u
npoaaxba Ha BanyTa npu crnoT U opybpAHN CAENKM), KOUTO camn no cebe cu CbLyo
HOCAT onpeaeneHn prcKkoBe.

LleHosu puck

ToBa e pUCKbT OT HaMansiBaHe Ha CTOWHOCTTa Ha MHBECTULUUATA B AafeHa LieHHa KHura
npy HeGNaronpusTHM NPOMEHM Ha HMBaTa Ha MasapHUTEe LEHUW B pe3ynTaT Ha
HebnaronpuaTHN CbOWTUS, CBBP3aHU C AEeNHOCTTa M pPe3ynTaTuTe Ha KOHKPETHWUTe
eMUTEHTU U TeHAeHUMMTE Ha kanutanoBus nasap (KPaTKOCPOYHU WM APBITOCPOYHM
KOpeKUMM Ha nasapa nopaau npoMsiHa B OLIEHKUTE 1 OYaKBaHMSITA Ha MHBECTUTOPUTE).

JlukeudeH puck

JINKBMAHMAT puck € Bb3MoXxHocTTa PoHAa Aa HE MOXE [a MOCPELUHE KPaTKOCPOYHWN WUin
OBbArOCPOYHN 3adbImKEHUA. ToBa € PUCKBLT MpW OMpeferieHn YycrnoBus fa ce oKaxe
TPYAHO UNN HEBBL3IMOXHO 3a YMPaBnsBaLWLOTO APYKECTBO Aa Npogafde nputexaBaHu OT
doHOa LUEHHU KHMKA Ha M3rodHa LieHa. YNpaBreHNeTo Ha NUKBUAHMA puck Ha PoHpa ce
CbCTOU B MOAABLPXKAHETO Ha aKkTMBHW OanaHCOBM MO3MLUMKW, KOUTO Aa OCUrypsiBaT BbB
BCEKM €OQUH MOMEHT Bb3MOXHOCTTa [pyXeCTBOTO Aa M3nnaTh BCUYKN CBOM 3a4bIKEHMWS
Ha pasyMHa LieHa 1 Npyu MUHUMAIEH PUCK, KAaKTO U NpeaoTBpaTsaBaHe Ha HEOOX0AMMOCTTa
oT npnbbp3aHa npogaxba Ha akTnBK, kKoeTo 6u foBeno A0 peanuanpaHe Ha 3arybu n/mnu
nponycHaTn nonsu.
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YnpaBnaBawoTo APYXKECTBO CriefBa CTPMKTHA MONUTMKA MO OTHOLUEHME Ha MOAAbpKaHe
Ha MUHMManHW NMKBUAHW CPeACcTBa CboOpa3Ho HopMaTuBHaTa ypenba n lNpasunarta Ha
doHpa.

UHebnayuoHeH puck

MHMNaumoHHNAT puck npeacTaBnsBa BEPOATHOCT OT MOBMLLABaHe Ha oOLOTO paBHWLLE
Ha LUeHuTe B MKOHOMWKAaTa, B CIeACTBME Ha KOETO Hamarnssa nokynatenHata cnocobHoCT
Ha MecTHaTa BanyTa. Bb3MOXHO € pbCTbT Ha MHNauusaTa Aa KOMNeHcMpa 3HavymTenHa
YacT unuM uenus p[oxond Ha npuTexarenute Ha padnose ot doHpa, nopagu KoeTo
nHeectutopnte B AP “Ekcnat BoHac” pa He nonydvaT peaneH foxop (HapacTHana
nokynatenHa crnocobHOCT) unuM Tol Aa e HesHauuteneH. [pes nocnegHute roavHu, B
ycrnosuaTa Ha BanyTeH 6opa u 3aTerHata duckanHa nonutuka, uHdnauuata B benrapus
0e nogabpKaHa Ha CPaBHUTEMNHO HUCKO PaBHULLIE U OYaKBaHUATa ca TS Aa OCTaHe TakaBa
1 npes3 cneasawimTe roguHu. JonbnHuteneH akTop, B NOAKpena Ha Te3n ovakBaHusA e
paspassaBallaTta ce huHaHcoBa Kpusa, npean3BrKBaLla cepnoseH agednaumoHeH HaTUCK.

PuckoBe npun n3non3saHeTo Ha AepuBaTuBu

OcBeH ropenocoyeHUTe nasapeH, KPeauTeH U NUKBUAEH PUCK, AepVUBATUBUTE HOCAT W
AOMBIHUTENHN, creunduyHn 3a TAX puckoBe. BaxHo e pa ce oTtGenexu, uye
13MNoN3BaHeTO Ha AepvBaTMBU MOXKEe He BUHaru Aa e yCcrneLluHo.

YnpaeneHcku puck

[epuBaTuBUTE Cca CUMHO CNELManuavpaHn WHCTPYMEHTW, YMETO M3MNon3BaHe W3WUCKBa
pasbupaHe kakTo Ha 6a3oBMS aKTMB, Taka M HAa MexaHu3Ma Ha OEeNCTBMe Ha camusi
AepvBaTtue. CroXHOCTTa Ha AepvBaTVBUTE U3NCKBA afeKBaTHU CpeacTBa 3a HabnoaeHue
Ha cAenkMTe ¢ TAX, aHanm3 Ha crneundgUYHUTE PUCKOBE U CMOCOBHOCT fa ce NporHosupat
LieHuTe.

Puck Ha nocmosusi egpekm

HebnaronpusiTHa npoMsiHa B LeHaTa Ha 6as3oBUS aKTWB, KypC WM MHAEKC MOXe Aa
foBefe fo 3aryba Ha cyma, Nno-rofisima OTKOJSIKOTO € MHBECTUpaHa B AepvBaTvBa. Hsakou
AepvBaTMBM MMAT NoTeHUMan 3a HeorpaHuyeHa 3aryba.

Puck om nospewHo oyeHssaHe Ha Oepusamusa

MHoro oT AgepuBaTvBUTE Ca CINOXHU MHCTPYMEHTM N YECTO OueHKaTa UM e cybGeKTuBHa.
Bcrnepcteue Ha ToBa [® “EkcnaTt boHAc” moxe ga MpeTbpnuv 3arybu npy Mokynka Ha
HagueHeHn aepusaTuBK.

GasuceH puck npu ¢hroubpcHU doz2o80pu

Bb3HUKBA, KOraTo XxapaKkTepuUCTUKUTE Ha (PIOYBPCHUSA OOroBOpP, C KOWTO Ce Xemxupa, ce
pasnuyaBaT OT Te3N Ha No3nLMATA, KOATO ce xepxupa. BbasnucHUAT puck e HecurypHocTTa
Aanu cnpefa Mexay croT LieHaTa U proybpcHaTa LieHa Le ce yBenuuy unn Hamanm npes
nepvoaa Ha xefkupaiiara caenka.

YnpaBnsBalwloTo APYKECTBO criean 3a edeKTMBHOCTTa Ha XempKupaHeTo, npunaraiiku
npuHumnuTe Ha MexayHapoaeH CyeTtoBogeH CtaHaapT 39.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa fa ce peanusvpaT 3arybu nopagu rpewku unm
HECbBbLPLUEHCTBA B CUCTEMaTa Ha OpraHu3aums, HeZoCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpuATHW BbHLUHW CbOMTUS OT He(MHaAHCOB XapakTep, B T.Y. NpaBeH
pUCK.
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Y[ “Ekcnat AceT MeHngxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbJIrOCpoYHa cTpaTerus
npu yrnpasneHNeTo Ha OrnepaunoHHNTE PUCKOBE, KOUTO Bb3HMKBAT MNPV yNpaBreHNeTo Ha
JenHocTtTa 1 noptderina Ha [JorosopeH cdoHa “Ekcnat boHac”, onucanu B MNpasunaTta 3a
OLieHKa 1 ynpasrieHne Ha pucka Ha doHaa.

PuUck oT KOHUEeHTpauus

Bb3MoxHocTTa OT 3aryba nopagu HenpasBuiiHa AMBEpCUdUKALMS Ha EKCro3vumMn KbM
KIMUEHTU, rpynu CBBbP3aHN KIUEHTW, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachn Unu
reorpagpcka o6nacT, UM Bb3HUKHAN OT e4Ha U Cblla AeHOCT, KOETO MOXe Aa NPUYUHK
3HauUTErNHN 3arybu, KaKTo U PUCKBLT, CBbP3aH C rofIeMU HENPEeKN KpeauTHU eKCcrnosuuuu.
To3n puck ce KOHTponupa NocpeacTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucanu B MNpaBunaTa 3a OLEHKa 1 yNpaBneHue Ha pucka Ha doHga.

CuctemMHu puckoBe

CncTemMHNTE pUCKOBE 3aBUCHAT OT 0oOWMTE KornebaHus B MKOHOMMKaTa M Masapute KaTo
usno. PoHALT He Moxe Aa Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYATA M Cce
cbobpassea ¢ Tax. CUCTEMHM pUCKOBE ca:

MakpoukoHoOMUYeCKU puck

MaKpOMKOHOMUYECKUSAT PUCK € BEPOSTHOCTTA Aa Obae HapyLleHa MakpoOMKOHOMMYecKaTa
CTabunHoCT B AbpxaBuTe, B KouTo MHBecTupa PoHpa. OTumTaikym Tasnm BbB3MOXKHOCT,
YnpaBnaBaLwoTo APY>KECTBO hoKycrMpa BHUMAHUETO CYM BbpPXY pPa3BMBaLLM CE CTPaHU CbC
CpaBHUTENHO cTabuneH nasap, cuneH pbCT Ha UKOHOMMKATa, PBLCT B YyXXAECTpPaHHUTE
WHBECTULMKN, OBnafdeHn WHMAUMOHHK npouecn. YnpasnaABawloTo APYKECTBO Ccreau
nepuogn4HO MaKpPOUMKOHOMUYECKOTO CLCTOSHME Ha PEermoHuTe, B KOUTO MHBECTMpA U
ynpaenasa akTMBHO nopTderina Ha ®PoHpa, cbobpasdBaiikm ce C HacTbnBawwuTte
NPOMEHMN.

JluxeeH puck

CUCTEMHUST NUXBEH PUCK € BEpPOSITHOCTTA OT MoKayBaHe Ha NMXBEHWTe MpOLEeHTU A0
HMWBa, KOWTO [a HaManaT pbCTa Ha MKOHOMMKaTa MOCPEACTBOM OrpaHM4YaBaHe Ha
KpeguTupaHeTo. 3anoyHanoTo OTrnyckaHe Ha MOHeTapHaTa NonuTUKa B eBpo3oHaTa U B
Bbnrapus, npes nocnegHUTe HSAKOMKO TPUMEceuus Lie f[afe OTpaXeHue Bbpxy
MKOHOMUYECKMS PBCT M YNPaBnaBaLloTo APY>KECTBO Crieam To3n puck ocobeHo oT6nuso.

Banymen puck

CUCTEMHUAT BanyTeH PUCK € CBbp3aH C eBEeHTyarHa AeBansauus unu obesueHsiBaHe Ha
neBa W gpyrute BanyTu, B KOUTO ca AEHOMUHMPaHW MHBecTUUMMTEe Ha doHAa, cnpsamo
Yy)XECTPaHHUTE BanyTu.

Hanpumep, dukcnpaHeTto Ha Gbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opg npe3 1997 r. orpaHuyaBa KonebaHnATa Ha neBa CNpsAMO YyXXAUTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPAMO YyKauTe BanyTu. Tbii kaTo konebaHudaTa Ha
€BpOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4vepnu BanyTHa cTabunHocT GnarojapeHne Ha pUKCUpPaHUAT Kypc.
TeopeTnyHo, TO3M puck 6GU mMorbn ga ce nosuwu, kKorato bBwvnrapus Bnese B
Esponeinckuat BanyteH MexaHusbm Il (EBM 1l). Cucremata Ha TO3M MeXaHU3bM
nossonsaea konebaHnsaTa Ha neea gAa G6baaTt Ao +15% cnpsMo DUKCUPAHUAT Kypc Ha
€eBpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpo wnn
MaKCUManHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [MpakTnyeckn, BCUMUKM
ObpXXaBW, KOUTO NoHacTosLWeM ca B To3n MexaHusbM (Kunbvp, daHusa, EcToHus, Jlutea,
JlatBns, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BbMAPEKN 4e
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MKOHOMUYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO U MAKPOUKOHOMUYECKATE UM
napameTpu, ca Ha CXO4HW HMBa C Te3un Ha Bbnrapus.

UHebnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTa OT NOKauBaHe Ha MHdpnauusaTa 4o HUBaA,
KOUTO OrpaHu4yaBaT CUITHO PbCTa Ha UKOHOMMKATA YPE3 MOBULLABAHE HA KPANHWTE LIEHM
Ha noTpebneHne, CBUBAT BbLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoka 6espaboTuua.

HopmamuseH puck

HopmaTUBHUST pUCK € BEPOATHOCTTa OT Pe3kn NMPOMEHN B 3aKOHOAATENCTBOTO, KOMTO Aa
foBefjaT [0 BOWABaHe Ha WKOHOMMYEcKaTa cuTyauuss B CbOTBETHaTa [AbpXKaea.
MpeaBna XapMOHU3aUMATa Ha GbNrapckoTo 3aKOHOAATENCTBO C EBPOMENCKOTO, Masko
BEPOATHO € Ja MMa ApacTUYHM NPOMEHU, KOUTO Ja BrowaT cuTyauusiTa B cTpaHaTta. 3a
Bbnrapusi, Tosu puck Moxe 4a ce CMsiTa 3a NPeHeBPEXMMO HUCHK.

lMonumuydecku puck

MonNUTNYECKUAT PUCK € BEpOATHOCTTa OT MONUTMYECcKa Kpu3a, KOATO Aa gosede Aao
BMOLLIABAHE Ha MKOHOMMYECKaTa CMTyauusi B CbOTBETHaTa CTpaHa. To3M pUCK € CBBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha €A4HAa AbPXKaBa BHE3AMHO Aa CMEHW nonuTmkaTta cu u
B pes3yntaT Ha ToBa cpegaTa, B KOATO paboTAT ApyxecTBata fa Ce MNPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecaT 3aryow.

Penybnuka bbnrapus e ctpaHa ¢ nonuMTUYecka n UHCTUTYLMOHanHa cTabunHocT, YneH Ha
HATO 1 ot 1 siHyapwm 2007 r. uneH Ha EBponeiickmna Cbto3. Bcykm OCHOBHM MOMMTUYECKN
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTNETO Ha NasapHaTa MKOHOMMKA M OKOHYaTEMNHOTO WHTeprpupaHe Ha Bbbnrapus B
EBponeicknss Cobto3. [JOMbNHUTENHM rapaHuMyM 3a nonuTMdecka cTabunHocT ca
nocTurHaTata WMKOHOMUYecka CTaburnHOCT cnep BbBeXAaHeTO Ha BanyTHua 6opa, u
NpoLechT Ha CUHXPOHM3aUMSA Ha OBbNrapCKOTO 3aKOHOAATENCTBO C TOBA Ha CTpPaHWUTE OT
EC.

Lpyau cucmemHu puckose

Apyrn puckoBe, NOPOAEHN OT CBETOBHATa NONMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HeCTabUNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
thakTopu, YCNoXHABaLLM BCSKa CUCTEMa 3a ynpasrieHne Ha puckoeeTe. MocneacTeusta
ca TpygHO NPeaBUAUMM, HO JOCTbMBLT A0 MHOPMAUMS M NpunaraHeTo Ha cucTema 3a
NPOrHo3vpaHe W [OEeNCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HauvMHW 3a
MUHUMU3NPaHEe Ha OTpULaTENHUSA edekT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa uMaT npeaBua, 4Ye CTOMHOCTTa Ha
asnosete Ha [loroBopHus oHA M AgoxoabT OT TAX MoraT Aa ce MOHMXar,
nevyan6arta He e rapaHTMpaHa U UHBECTUTOPUTE NoemaT pUcKa Aia He Bb3CTaHOBAT
MHBECTULMATAa CU B NbiieH pa3mep. WHBectuuuute B ganoee Ha Ad “Ekcnart
BoHAc” He ca rapaHTMpaHuM OT rapaHUMOHeH ¢OHA WM NO APYr HaYuH.
MpeaxoaHuTe pe3yntatu OT AelMHOcTTa Ha [oroBopHusi ¢hoHA HAMAT Bpb3Ka C
6boewmTe pe3ynTaTy OT HeroBaTa AeWHOCT.

HeTHaTa cTOoMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONMATUSTHOCT) NOpaAu cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha noptdeina my.
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11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha noptdenna M 3a onpedensHe Ha HeTHaTa CTOWHOCT Ha
akTneuTe Ha [oroBopeH dhoHa “Ekcnat BoHAac”, npuetn ¢ peweHne ot 09.04.2012 r. un
N3MEHEHU ¢ pelleHuns ot 23.05.2012 r. n 27.06.2012 r. Ha CbBeTa Ha ANPEKTOPUTE Ha
Ynpaenasawo papyxectso “Ekcnat AceT MeHungxwmbHT' EAL, ca npvnoxmmn Kbm
HacToawwmsa NpocnekT n npeacTaBnsaBaT HepasfgenHa 4acT OT Hero.

I1.4. AHBeCTULUMOHHA [OEWHOCT 3a nocriegHuTe TP TroaouMHU, npeaxoxgalwun
roonHata Ha u3gaBaHe WU aKTyaliu3npaHe Ha I'IpocneKTa, da aKo He ca
MWHAINu TpU roouHN — 3a CbOTBEeTHUA nepuon

[® “Exkcnat boHac” 3ano4ysa nybnnyHo npepnaraHe Ha gsnose Ha 16.11.2009 r.
Kbm 31.12.2012 r. oBWmAT pasmep Ha aktuenuTe Ha PoHpa e 792 040.42 nB., KaTo B ToBa
Yncro ce BKIoYBAT:

e Akumm Ha nybnuuHn ppyxecTsBa, TbpryBaHun Ha B®B un Ha perynupanu
yyxxgecTpaHHu nasapu — 15.57 %;

e [1bnroBu LEHHU KHWKa — 17.19 %;

e [sanose B KNC — 6.35 %;

e [lenosntu — 45.86 %;

e [lapuyHu cpeacTea B Kaca 1 pasnnaigarenHys cmeTkn — 11.55 %;

e BsemaHunsa — 3.48 %;

CTpykTypaTa Ha akTMBMTE U AENbT BbB (PMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HOpMaTUBHUTE M3MUCKBaHWA K [NpaBunata Ha PoHga. lNMapuyHUTE cpencTea B Kaca, B
pasnnawjaTtenHn cMeTkm n B 6aHKOBM AEeno3nTU CbC CPOK A0 TpU Meceua dopmupar
NUKBMAHUTE cpeacTtea Ha ®oHaa n kbm 31.12.2012 r. 3aemaT 33.97 % oT 0bLwma pasmep
Ha aKTuBuTE.

U36bpaHa ¢puHaHcoea uHgopmayus

Axkmueu (e BGN)

KM 31.12.2010 2.

Kbm 31.12.2011 2.

Kbem 31.12.2012 2.

Cyma

%

Cyma

%

Cyma

%

GaHkosu ernoeose

2 682 282.61| 68.3

1610 400.51

48.7

466 898.38

58.70
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PasnnawamenHu
cMemKu, 8 m.u.: 3070.76| 0.08| 272998.86| 8.3 91 435.91| 11.54
OeHomMuHupaHu & BGN 2954.75| 0.07| 135397.26| 4.1 88 652.28| 11.19
Cpoyru enozose 2 646 973.99| 67.4|1 294 220.76| 39.2 363 265.47 | 45.86
Bsemarus no nuxeu 32237.86| 0.82| 43180.89| 1.3 10 206.05| 1.29
HAvneosu ueHHU KHUXa: 1176757.78| 35.6 138 145.24| 17.44
KopropamugHu o6s. 874 477.80| 22.3| 1174783.94| 355 138 145.24| 17.44
ALK 1952.13| 0.05 1973.84| 0.1 0.00| 0.00
CmpykmypupaHu
npodykmu - - 0.00| 0.0 0.00| 0.00
Akyuu 358 376.48| 9.13| 518383.72| 15.7 123 345.16| 15.57
lpasa 40 0 0.00| 0.0 0.00| 0.00
HAsnose e opyau KNC - - 0.00| 0.0 50 255.57| 6.35
Bsemarus 10 000| 0.25 0.00| 0.0 15 375.00| 1.94
HApyau 17.92 0 15.23| 0.0 12.02| 0.0
O6wo Akmueu 302714694 | 100|3305557.24| 100.0| 792 040.42| 100.0
Cmoirocmu (6 BGN) 01.01.2010 2. - | 01.01.2011 2. - | 01.01.2012 a. -
31.12.2010 2. | 31.12.20112. | 31.12.2012 2.
HemHa cmotiiHocm Ha akmusume (HCA)
Ha 051 8 Ha4arnomo Ha rnepuoda 1 022.9200 1 109.0070 1071.1276
Hemmna cmotiHocm Ha akmusume (HCA)
Ha Osin1 8 Kpasi Ha nepuoda 1 109.0070 1 073.3007 1 223.2750
Obuwa eb3gpblaemMocm 3a nepuoda
(%) 8.42 -3.22% 14.20%
bpoti dsnose & obpbueHue (6pod) 3537.8682 3 079.5980 644.8312
Emumuparu dsnose (6pod) 3753.7271 189.3289 418.6712
ObpamHo uskyneHu dsnose (6pod) 329.8571 647.5991 2 853.4380
Tekywu 3adbmkeHus 3626.31 6914.8 323456
Bsemarus 76 444.88 89 366.95 27 572.31
Ipuxodu (k. npeouyerKu) 113 388.46 417 485.91 1 497 593.55
Pagaxodu (ski1. npeoyeHKu) 63 038.31 160 170.11 1 470 895.47
Crmodocmu (¢ BGN) 01.01.2010 2. -|01.01.2011 2. -|01.01.2012 2. -
31.12.2010 2. | 31.12.2011 2. | 31.12.2012 2.
CpedHa cmotiHocm Ha HCA 3a nepuoda 904 349.72 3792 755.82 | 2608 092.10
Obuio onepamusHu pasxodu (OP) 11 912.83 160 170.11 26 449.13
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Obwio OPl/cpedHa cm-cm Ha HCA (Ha

200.6a3a) 1.32% 4.22% 1.01%
2010 a. 2011 a. 2012 a.
CmoltiHocm| Jama | CmoiiHocm | ama | CmoiiHocm| HJama
MunumanHa cmoilHocm 05.1. 01.12. 03.01.
3a HCA/Osn 1023.5447| 2010 | 1031.3486| 2011 | 1071.3992| 2012
MakcumanHa cmolHocm 23.11. 02.6. 14.08.
3a HCA/Osan 1123.1391| 2010 | 1149.4304 | 2011 |1 223.6113| 2012

3abenexka: CmoliHocmume ca rpedcmaseHu KbM 0amama Ha msaxHomo u34ucrseaHe u
ca ¢ uHgpopmamueeH xapakmep. Topbyku 3a npodaxbalobpamHo u3KyriyeaHe Ha 0sriose
Ha QoHOa ce npuemam u u3nbifHSAeam ro peda, onpedeneH 8 pasden Tbpzoscka
UHghopmauyusi Ha Hacmoswus pocnekm,

[1.5. XapakTepuctMka Ha TUMNUYHUA WHBECTUTOP, KbM KOFroTO € HacoueHa
aenHocTtTa Ha J® “EkcnaTt BoHac”

NHBeCTULMOHHNAT NPOAYKT Ha doHpa e npenoHasHa4veH 3a nmua, KOUTo:

e Ca rotoBu Aa noemart HUCKbK WHBECTULIMOHEH PWUCK, C Len peanuaupaHe Ha
ctabunHa [oX0aHOCT;

e Xenaat ga umaTt curypHa u 6bp3a nukBuMgHOCT, Ge3 ToBa Aa HapylLuaBa
NOCTUIHATUS LOXOA, OT UHBECTULIMSATA;

e Ce cTpemaT fa yBenuuyaT goxoaa OT WMHBECTULMOHHUTE CU cpeacTBa B
KpaTKOCPOYEH MnaH;

e lckat ga aueepcndmumpat pucka Ha COBCTBEHNS cy nopTdenn;
e lckat napute UM fa ce ynpasnasat oT NpodecroHanHn MeHNIXbPU.

Cuutame, uye pgsnosete Ha [O® “Ekcnat BoHac” ca nogxopawm 3a Obnrapckm u
yyKgecTpaHHU dusnyeckn nuua, GUpMU U UHCTUTYLIMK, KOUTO XEMaaT Aa WHBecTupar
yacT OT cpefacTeBata cU Ha puHaHCoBWTE Mas3apu, B AuMBepcudprumpaH npoaykT,
CTPYKTYpUpaH NpeauMHO OT AbMArOBU LEHHM KHWXa U MHCTPYMEHTU Ha napuuHMA nasap,
MPW HUCKO HMBO Ha PUCK N BB3MOXHOCT 3a NOCTMraHe Ha ctabunHa 4OXO4HOCT.

. MKOHOMUYECKA NH®OPMALIUA
l1l.1.JaHbyeH pexum

B HacToawms pasgen ce pasrnexga obwmusa gaHbyeH pexxum Ha [oroBopHus oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAWTE UM OT CAENKM C ganoBete Ha doHpoa cbobpasHo
OEeNCcTBalloTo KbM gaTtaTa Ha u3roTBsHe Ha [lpocnekTa gaHbYHO 3akoHopaTtencrso. B
WHTEpeC Ha npuTexaTennte Ha OANOBE U Ha BCUYKM MHBECTUTOPWU € Aa Ce KOHcynTupaT
no Tesn W Apyru AaHbuYHW BBAPOCU C OAHBYHW EeKCNepTW, BKMHOYUTEMHO OTHOCHO
OaHBbYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopatneHo gaHbyHO obnaraHe Ha [JoroBopHUs doHA
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Mevyan6aTta Ha [JoroBopHusA poHA He ce obnara ¢ KoprnopaTUBEH AaHbK.

ObnaraHe goxoauTe Ha npuTexaTtenuTe Ha aanose ot PoHaa

HeTHuat goxopn, peanusmpaH oT [orosBopHus ¢oHA, yBenvMyasa HeTHaTa CTOMHOCT Ha
akTmeute Ha PoHOa U CLOTBETHO CTOMHOCTTA Ha HerosuTe ganosete. Tl kato PoHAa He
pasnpegena OOXO4 Mexay WHBeCcTUTopuTe, nocnegHute 6Guxa mornv pa peanusat
kanuTanosa nevan®a, kaTo NpodajaTt npuTexaBaHUTe OT TAX Aanose obpaTHo Ha PoHAa
unn Ha ¢oHposaTa Gopca. Pa3smepbT Ha kanuTanosaTa neyanba ce onpegens KaTo
NonoXWUTENHa pasnuka Mexay npoAaxHata LUeHa W ueHata Ha npuaobusaHe Ha
asanosete. Korato gsdnosete ca npuaobuTn Ha pasnuyHM LUEHW W BrOCMNEACTBME Ce
npoAasaT YacT OT TAX, KaTo He Moxe Aa 6bae AoKka3aHOo KoM OT TSAX Ce npojasar, LeHaTa
Ha npugobusaHe Ha ASANOBETE € CpedHo NpeTerrneHarta LeHa, onpeaeneHa Bb3 OCHOBa Ha
LueHaTa Ha npugobuBaHe Ha AbpXKaHUTE AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

Hoxoante oT caenkn ¢ agsinoee Ha ®oHaa (peanusnpaHaTa Kanutanosa ne4yanta) KakTo B
crnyvauTe Ha obpaTHO U3KynyeBaHe Ha ganoeseTe oT doHAa, Taka U npu npopaxba Ha
aanoseTte Ha “BOb — Codna” ALl He ce obnaraT, koraTo nony4yaTen Ha AoxoAa ca MecTHU
dusnyeckn nuua M GU3MYECKM NULA, YCTAHOBEHM 33 [aHBYHW LENU B ObpXaBa —
ureHka Ha EBponeickns cbio3 unu B Apyra Abpxkasa, NpuHagnexalya keM EBponenckoTo
NKOHOMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OXOAM Ce HamansiBa CYeTOBOAHMA PMHAHCOB pesynTaT npu
onpefensiHe Ha AaHbYHUSA (PMHAHCOB Pe3ynTaT Ha puaNYecKUTe nuua, KoMTo noanexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO nogoxoaHo obnaraHe (“3KIMO~).

CnegBa pa ce vMa npeasug, 4e npu 3aryba OT CAenku C AAnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIO, we cnegBa ga yBennyaT CYETOBOAHUA CU
vHaHCOB pesynTaT Cc oTpuuaTenHaTa pasnvka Mexgy npofaxHata u npuaobusHaTa
LeHa Ha gsnoseTe. Korato asinoBeTe ca NpuaobuTn Ha pasnuyHy LEHW 1 BNOCneacTBue
ce npojaBa 4YacT OT TsAX, KaTo He Moxe Aa ObAe [okasaHOo KoW OT TAX Ce NponaBsar,
LeHaTa Ha npuaoobuBaHe Ha OSMOBETE e CPenHOo NpeTerneHaTa LeHa, onpeferneHa Bb3
OCHOBa Ha LUeHaTa Ha npugobuBaHe Ha AObpXKaHUTE ASArnoBe KbM MOMEHTa Ha
npogaxbara.

Tesn goxoam He ce obnarat 1 ¢ 4aHbK NPU U3TOYHKKA.

U3KrrodeHue 3a HaKou Kamezaopuu nuya

HoxoauTte oT caenku ¢ ganose Ha PoHga (peanusnpaHaTa kanutanosa nevanba), KakTo u
n306LL0 ¢ PMHAHCOBWN aKTMBW, NOMyYeHn OT PU3NYECKUN LA OT TPETU AbpXKaBK, U3BBH
ropenocouveHuTe, ce obnarart ¢ okoHYaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
Aoxoa.

OGnaraemusaAT AoX04 € cymaTa OT peanvsupaHuTe npes rognHata nedantdu, onpeaeneHmn
3a BCsIKa KOHKpETHa CAerka, HamaneHa CbC cymaTa OT peanusupaHuTe npes roguHata
3arybu, onpegeneHn 3a BCsKa KOHKpeTHa caenka. PeanusupaHaTta nevyan6a/saryba 3a
BCsIkKa COenka ce onpepens, Kato npofakHaTa LeHa ce HamansiBa C LeHaTa Ha
npuaobueaHe Ha gsinosete. KoraTo pgsnoBeTe ca nNpugobuTyv Ha pasnUYHU LEHU ©
BMNoOCneacTBME ce npofdaBa 4acT OT THAX, kKaTo He Moxe Aa Obae AoKasaHo KoM OT TAX ce
npogasaT, LeHaTa Ha npugobuvBaHe Ha [OANOBETE € CpedHo npeTerneHata LueHa,
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onpefeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBe KbM
MOMEHTa Ha npogaxobarta.

[1l.2.Takcn (KOMUCHMOHM) NMpPK NOKYyNKa U npopaxba Ha asnose Ha A® “Ekcnart
BoHac” — pa3xoam 3a cMeTKa Ha UHBECTUTOPUTE

Takcute npu nokynka M npojaxba ca npegHasHayYeHVW fa MOKPUST pasxogute npu
npopaxba/usgaBaHe M 06paTHO M3KyMyBaHe Ha AANOBE, U Ce BKMHOYBAT B EMUCKUOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBucMMOCT OT MHBECTUpaHaTa cyma, MHBecTUTopuTe BbB ®oHAa crefBa fa 3annaTaTr
criegHaTa Takca npu MoKyrnka Ha AAnoBe, KOATO Ce HauyucnsBa BbpXy HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHpaa Ha 1 gan:

ViHeecmupaHa cyma Takca npu nokyrka

0.10% (Hyna usano n eaHo

Jo 100 000 nB. BKI.
Ha CTO)

0.05% (Hyna uano u net

OT 100 000.01 nB. A0 500 000 nB..
Ha xunsga)

Hag 500 000.01 ns.. 0.00% (Hyna Ha cT0)

“UHBecTnpaHa cyma” o3HayaBa obLjaTa cyma, BHECEHA OT €4NH WHBECTUTOP MO BCUYKK
nodageHu oT Hero NOpbYKM 3a NOKynka Ha aanose Ha PoHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoguTe ce npurara c4MTaHo OT U BKIKOYUTENHO 3a nopbyKaTa, C KOATO ce npemMuHasaT
CbOTBETHUTE NparoBe. B nHsectupaHaTta cyma He ce BKMOYBaT BHECEHU OT UHBECTUTOpa
CyMM 3a NMOKynka Ha AanoBse, KOUTO crief ToBa ca U3KyneHn obpatHo oT doHAa.

3a “euH MHBECTUTOP” Ce CUUTaT BCUYKU MEHCUOHHU (POHAOBE, YNPaBNsABaHN OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO OPYXECTBO, KAKTO N BCUYKWA KOMEKTUBHN UHBECTULMNOHHN
CXeMWN U NHBECTULIMOHHW ApYy>XecTBa OT 3aTBOPEH TwUM, ynpasfisiBaHW OT €4HO U CbLUo
ynpasnssaLlo ApY>KeCTBO.

B 3aBMCMMOCT OT cpoka Ha MHBECTUUMSATA, BRoxuTenute BbB PoHaa cneasa ga sannataT
cnepHaTta Takca 3a npopaxba/obpaTHO U3KynyBaHe Ha OANOBE, KOATO Ce Hauucnsea
BbPXY HETHATa CTOMHOCT Ha akTMBUTE Ha ®oHAa, Ha 1 aan:

Cpok Ha uHeecmuyusma Takca npu npodaxxba

0.50% (Hyna uano u net

Lo 12m. Bkr. 1 3a cymu fo 100 000 ns. Ha cTO)

0.40%

Jo 12m. Bkn. n 3a cymmn Hag 100 000.01
nBe. nnog 500 000 n..

(Hyna usno wu
YeTUPU Ha CTO)

o 12m. Bkn. n 3a cymn Hag 500 000.01
nB.

0.30% (Hyna udano n Tpu
Ha CTO)

Hag 12m. u 3a cymu go 100 000 ne.

0.30% (Hyna uano u Tpu
Ha CTO)

Hapg 12m. n 3a cymmn Hag 100 000.01 n..

0.20% (Hyna usno u gse
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| | Ha cTO) |

WHBecTuTOpUTE AbIMKAT CNeaHUTe TakCU 3a AOMbBIHUTENHU YCMyru, OKasBaHUu UM OT
YnpaBnsiBaLloTo ApYXeCTBO:

¢ 3a npexBbpfigHE Ha OANOBE OT MOACMETKA Ha MpuUTeXaTens Ha ASArnoBe npu
YO “Ekcnat AceT MeHugpxmbHT” EAL KbM Herosa noacMmeTka npu
WHBECTMLIMOHEH NocpefHuk, 6aHka genosntap wnv 6aHka noneunten — 6 nB..
Ha TpaHcdep;

e 3aunsgaBaHe Ha oybnuvkaT Ha genosuTapHa pasnucka — 6 nB.;

e 3a u3npawaHe Ha [OKYMEHTW (Zeno3uTapHa pasnucka, NOTBbPXAEHWe 3a
CKMoYeHa caernka u Aap.) — Takca B pasMep Ha Bb3HUKHaNMTE MOLLEHCKM
pasxoaun go 5 ne.

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

Pasxoam 3a cmeTtka Ha PoHaa (KOCBEHM pas3xoan 3a MHBECTUTOPA)

Tesn pasxoanm ce npucnagat oT aktueute Ha O “Ekcnat BorAC” M Taka KOCBEHO ce
noemaT OT BCUYKWU NpuTexatenn Ha asnose. Te ca BTOPUAT KOMMOHEHT pasXxoau, KOWTO
WHBECTUTOPUTE CnepBa Aa umart npensug, HBecTuparkm B [LoroBopHUst OOHL,

CwornacHo [lNpasunata Ha O® “EkcnaTt BoHAc”, Bb3HarpaxaeHUeTo Ha YnpaBnssalloTo
ApyxecTso e B pa3mep Ha 0.90% ot HCA Ha JoroBopHus coHa Ha roguilHa 6asa.

Hauucnenute npes mecela AHEBHM Bb3HarpakaeHus ce 3annawjat Ha YnpaBnsBalloTo
APY>KECTBO CyMapHO 3a LieNnnsl Mecel, B Ha4anoTo Ha crnegsalins Mecel.

OcBeH Bb3HarpaxaeHNeTo Ha YnpaBnsiBaWoTo APYXECTBO, APYrA pasxoan 3a CMeTka Ha
doHpa ca:

Bcunukn pasxoam no yyupegasaHeTo Ha [JoroBopHUS OOHL, BKITHOUUTENHO TakCy Ha
KomucnaTta 3a mnspgaBaHe Ha paspelleHne 3a OpraHusvMpaHe W ynpasrieHne Ha
doHpa, Takca Ha LleHTpanHua penosuTap 3a perncrpypaHe Ha AAnNoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

Bb3HarpaxgeHne Ha baHkaTa genosutap — cbrmacHo goroeopa ¢ badkata
Aenosutap;

Bb3HarpaxgeHus 1 Takcu Ha MHBECTULMOHHUTE nocpepHuum, GaHku, BopcaTa u
LleHTpanHus genosnTap, n apyri nogobHu, CBbP3aHy ¢ MHBECTUPaAHE Ha aKTUBUTE
Ha [loroBopHMA (hOHZ;

Bb3HarpaxgeHveTo Ha oguMTopuTe 3a 3aBepka Ha rogunHUS PUHAHCOB OTYET Ha
[orosopHusa doHa, pasxoaute 3a peknama n MapKeTuHr Ha doHAaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCU 3a HaAs3op, YNEeHCTBO WM ApYyrM nodobHM Ha
Komuncusata, bopcata u LleHTpanHua penosutap M gpyru AbpXKaBHUM OpraHu u
WHCTUTYLMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

PasxoguTe No OCBLUECTBEHW COENKM C LEHHU KHWXKa Wnu Apyrv NUKBUOHU
(pVHAHCOBU aKTUBM W MPU NPEOLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
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aKTMBM, pPasxoauTe OT OTpuLaTeNnHU KypCOBM pasnuku, U3BBHPEAHW pasxonu,
KOWTO He ca No BUHA Ha ANMBXHOCTHU NLA, KaKTO U APYry pasxoau, onpeaeneHu
no NpeaBuAeHUs B 3aKoHa pes,;

e [pyrn pasxopm, nocovyeHun B lNpaBunata 3a cmeTka Ha PoHpa, cbaebHN n opyru
pasxoan, CBbp3aHU CbC 3allUTa WUHTEPECUTE Ha MpuTexaTtenute Ha [Anose B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xodu, CBbP3aHu C AeNHOCTTa
Ha ®oHpa.

B ponHaTa Tabnvua ca noco4YeHn MakCUManHUTE roAMLIHM OnepaTuMBHU pasxoaun Ha OO
“EkcnaTt BboHAC”, KaTo MpOUEHT OT roguwHarta cpegHa HeTHa CTOMHOCT Ha HerosuTe
aKTMBW, Taka KakTo Te3n pas3xogu ca nnaHupaHn oT YNpasnAsalloTo APY>KECTBO:

roduwHu onepamusHu pasxodu Ha ®oHOa Kamo % om 2oduwHama

cpedHa HCA Ha ®oHda
Bb3HarpaxageHuve 3a YnpasnsaBawoTo APYKECTBO  ..o.ccovvvveeeeerennnennn. 0.90 % (a)
Opyrn onepaTMBHN Pasxoon e, 3.00 % (6)
OO0 ONEPATUBHU Pa3XOAN e, 3.90 %

(a) CwrnacHo lMpasnnarta Ha O® “EkcnaTt BboHAc”, YnpaBnsaBawloTo APYKECTBO MOXe Aa
ce OTKaxke OT YacT OT Bb3HarpaxaeHneTo.

(6) B “Opyrn onepaTuBHU pa3xogun” ce BKMIOYEHN OCHOBHW MPOrHO3MpyeEMU onepaTUBHU
pasxoau kaTo: Bb3HarpaxgeHue Ha baHkaTta genosutap B pasmep go 0.15% ot cpegHata
roguiHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHAa; Bb3HArpaXKOeHWs U Takcu Ha
WHBECTULMOHHUTE nocpedHnun, 6aHku, bopcata u LleHTpanHua genoswnTtap, v Apyru
nofobHW, CBBbP3aHW C MHBECTUPaHe Ha akTueuTe Ha [oroBopHusA oHA B pasMep A0
2.60%; BBb3HarpaXXgeHNeTo Ha OAUTOpPUTE 3a 3aBepka Ha roauHUA (PMHAHCOB OTYET Ha
[oroBopHus ¢oHA, pasxoauTe 3a peknama U MapKeTUHr Ha doHAda, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPaHE N TeKYLIUTE TakCK 3a HaA30p, YNEHCTBO U Apyru
noaobHu Ha Komncusata, bopcata n LleHTpanHus genosutap n apyru gbpasHuU opraHi u
WHCTUTYLMW, CBbP3aHU C AenHocTta Ha Ponpaa, B pasmep po 0.2%; apyrn pasxogwm,
nocoyeHn B [llpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAebHM W ApYyrn pasxopm,
CBbp3aHN CbC 3alyuMTa MHTEpPeCUTEe Ha npuTexaTenute Ha ganose B [JoroBopHUSA ¢oHS,
KaKkTo M Opyrn U3BBHPEQHM pasxodu, CBbp3aHu C AeiHoctta Ha PoHaa, B pasmep Oo
0.05%.

.4 0aHHn 3a pas3xogute Ha AP “Ekcnat BboHac” 3a nocnegHute 3 T,
npeaxoxaaiwiy rogMHaTa Ha usgaBaHe Uy aktyanusupaHe Ha lNMpocnekTta

®oHabT e yupeaeH npes Hoemspu 2009 r.

Bupg pasxopn (B BGN) 31.12.2010r. |31.12.2011r. |31.12.2012.
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1. Bb3HazpakOeHue Ha 8 007.63 21 325.18 10 735.54
ynpassseaujomo Opyxecmeo rno

002080p 3a ynpasneHue

2. Bn3HaepaxoeHue Ha U 201.08 1327.71 2477.30
3. Bn3HaepaxOeHue Ha 6aHka 640.92 2 436.25 4178.09
derio3umap

4. Pasxodu om onepauuu ¢ 42 272.24 12 0503.3( 1438 087.26
uHeecmuyuu

5. Pasxodu om Kypcosu passuku 1376.37 2 074.02 1701.34
6. Pasxodu om npeoueHka 3 244.87 7 384.96 4 657.74
7. Pa3xodu 3a nuxeu e riesoge 863.88 0.00 0.00
8. Apyau 1713.55 932.02 7 832.95
O6w,0 ¢huHaHcoeu pa3xoou 58 320.54 155983.44| 1469 670.22
HegbuHaHcoeu pa3xodu

Pasxo0u 3a 8bHWHU ycryau 4717.77 4 186.67 7 832.95
O6uw,0 pasxodu 63 038.31 160 170.11( 1477 503.17

Mpaeunata Ha O® “Ekcnat boHAc” nossonsiBat MHBeCTUpaHe Ao 10% OT aKkTUBWUTE Ha
doHaa B 4AnNoBeE Ha ApPYrv KONEKTUBHWN UHBECTULIMOHHU cxemn. HBecTumuTe B akuum Ha
WHBECTULMOHHW ApYXXeCcTBa OT 3aTBOPEH TWM Ca BKMOYEHW Ha 0OWO OCHOBaHWe B
OONYCTUMUTE MHBECTULMU B aKUUW, TbpryBaHW Ha perynupaH nasap.

Mo npuHuun, AP “Ekcnat boHAc” He Bb3HamepsiBa fa WUHBECTUPA CbLUECTBEHA YacT OT
aKTMBUTE CU B APYIN KONEKTUBHW MHBECTULMOHHN CXEMU N UHBECTULMOHHM ApYyXeCcTBa OT
3atBopeH Tmn. OCBeH ToBa, Tbil KaTO aKkTUBHATa AeWHOCT Ha doHaa Bce oule He e
3ano4yHana, He ca MPUMETUN PELLUEHUS OTHOCHO M3BBPLUBAHE HA MHBECTWMLIMU B KOHKPETHWU
EeMUTEHTN OT ropenocoyeHnTe kateropuun. [lopagn Tasm npuynHa, He Moxe ga bvae
NMOCOYEH MaKCUManHWs pasmep Ha Bb3HarpaXKgeHWeTo 3a yrnpasrieHue, 3annalwlaHo oT
TaKkbB EMUTEHT Ha YNPaBNABaLLOTO ro ApPY>KECTBO.

Bb3HarpaxaeHueTo 3a ynpaefieHue, KOeTo YNpaBnsBalloTo APYXECTBO MMa NpaBo Aa
Monyyu, He 3aB1CK OT BUAA aKTVBU, B KOUTO DOHABLT MHBECTMPA.

IV. TbPITOBCKA NH®OPMALIUA
IV.1. YcnoBus n pepn 3a usgaBaHe U npogaxba Ha ganose

OcBeH nNpu BPEMEHHO CrMpaHe Ha obpaTHOTO M3KyMyBaHe, YNpaBnsBallOTO APYXECTBO
n3yncnsiBa HETHa CTOMHOCT Ha aKTMBWUTE U EMWCUOHHA LiEHA, MO KOATO WHBECTUTOPUTE
MoraT fa 3akynaT gsnose Ha PoHaa, ABa MbTU CEAMUYHO Ha paBHM UHTepBanu. LleHaTa
ce onpegens Ha 6Gasata Ha HeTHaTta cToMHOCT Ha aktmeute (HCA) Ha eaguH psan,
n3uucneHa cbrnacHo Metoga, onvcaH no-gony B MNpocnekTa.

[sanose Ha ®oHaa moraTt ga 6baaT 3akyneHyn oT MHBECTUTOpUTE B ocduca Ha Y[ “Ekcnat
AceT MenunpxmbHT" EALL Ha agpec rp. Codomsg, yn. “I.C.Pakoscku” Ne 96 A, ot 09:00 vaca
no 17:30 vaca, Ten.: +359 2 9801 881, dakc: +359 2 9 807 472, nuue 3a KOHTaAKTU:
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epraHa AHAOHOBA, KaKTO U Ha BCUYKMU “rMLIeTa”, HA KOUTO Ce MpuemaTt v M3nbnHABaT
nopbykMTe 3a npogaxba u obpaTHO M3KynyBaHe Ha AAnoBe U ce ocblyecTBaBaT
KOHTaKTUTE C UHBECTUTOPUTE U NpuTeXaTtenuTe Ha aanoee Bbs ®oHaa.

Kbm gatata Ha nybnvkyBaHe Ha HacToswmsA akTyanuaupaH npocnekt Y[ “Ekcnat Acet
MeHnopxmbHT' EALL Mma CcKntoveHn YeTupu 4OroBopa 3a nonssaHe Ha Mpexa oT oducu
(“‘rweTa”), KbAETO Oa ce npuemaT WU M3MNbMHABAT MOPBYKM 3a MOKynka u obpaTHo
N3KynyBaHe Ha [OsNOBE W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOPUTE W
nputexatenuTe Ha ganose BbB PoHaa:

o EpuHuaT porosop e ¢ MHBectuumoHeH nocpegHuk “UHtepkanutan Mapketc” Al ¢
agpec, Ha KoWTo moraT ga 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codoms, yn. “Hobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

e Btopuar gorosop e ¢ NHBecTMUMOHEH nocpenHuk ,Pean ®uHaHc” Al ¢ agpec, Ha
KOWTO moraT Aa O6baaT 3akyneHu asanose Ha ®oHpga oT uHBecTMTOpW: rp. BapHa
9000, yn. ,A. C. MNywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

o TpetuaT goroBop e ¢ MiHBecTnumoHeH nocpeaHuk ,Asan VW' ALl ¢ agpec, Ha KONTO
mMoraTt ga 6baaTt 3akyneHu ganose Ha ®oHga oT mHBecTuTOopu: rp. Cocma 1303,
yn. ,T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTBBPTUAT Qoroeop € ¢ MHBecTMUMoHeH nocpepHuk “BankaHcka KoHcynTaHTcka
KomnaHns — UM” EAL] ¢ agpec, Ha koinTo morat ga 6baaT 3akyneHu AAnoBe Ha
doHga ot nHesectutopu: rp. Codug, yn. “lNosntaHo” Ne 9, Bx.A,crp.2, eT.5, oduc
15,ten: + 359 2 9 813 559.

MvHMManHaTa CTOMHOCT Ha cAenkaTa No efHa nopbuyka 3a MoKynka Ha AAnoBe T.e. U
MUHUManHaTa cyma, BHacAHa OT 3asBUTENSA Mo efHa Nopbyka 3a MoKynka Ha ASrnoBe e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasT Aa nNpuaodunsT AsSnoBe, He MoraT Aa
nodasaT NopbYKa 3a NOKynKa Ha CTOMHOCT no-marnka ot 100 (cTo) nesa.

3akynyBaHeTo Ha ganose oT oHAa ce OCbLUECTBABA MO CNEeAHNSA HAuuH:
e [logaBaHe Ha NopbYka 3a MOKynka Ha aanose

MHBecTuTOpuTEe nogaBaT Mopbyka 3a MOKyNka Ha AAnoBe, CbAbpXalla peKkBUsNTUTe
cbrnacHo Hapepbata 3a usncksaHUATa KbM AEAHOCTTA Ha UHBECTULIMOHHUTE ApYyKecTBa
N OoroBopHuTE hoHAoBe (0Opasel Ha nopbykaTa MOXe Aa ce nofy4nm B odumca Ha
YnpaenaBawoTo  OpPYXKECTBO), MMNYHO, 4pe3 MbAHOMOLUHUK Unu  nuueH3upaH
WMHBECTULMOHEH nocpeaHuk/6aHka. [MopbukM 3a NOKynka Ha ASAMOBe Ce npuemaT BCEKU
paboteH geH mexgy 9:00 m 17:30 yaca B ocdmca Ha YnpaBnsasawoTo ApPYXKeCTBO.
Mopbukn 3a nokynka, npueTtn Ao 16:00 yaca B AHWUTE B KOUTO Ce U3BBLPLUBA U3YMCNABaHE
Ha eMWCMOHHa CTOMHOCT U LieHa Ha oBpaTHO M3KynyBaHe ce U3NbMHABAT Ha creaBallms
OEeH, No ueHaTa onpefernieHa 3a AeHs Ha nogasaHe. [Nopbuku npuetn mexagy 16:00 u
17:30 B gHNTE B KOUTO Ce U3BbPLLBA U3YMCMsIBAHE Ha EMWCUOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe Ce MU3NBbIHABAT MO LEHa, MO KOATO Ce M3MbMHABAT U MOPBbYKUTE
npueTun npes criegsaluimTte paboTHU AHW, A0 AaTaTa Ha CrneaBaLloTo U3dvncnsBaHe.

B cnyyait, ye nogaeaT Mopbyka Ype3 MbIHOMOLLHWUK, NMOCMeaHuUAT e Heobxoaumo aa
npeacTaBy U HOTapuarHo 3aBepeHO MbMIHOMOLLHO, AaBallo NpaBo 3a W3BbpLUBAHE Ha
ynpaBuUTENHU W pasnopeauTenHn OeNCTBUS C LEHHU KHKa W deknapauus, 4e He
N3BBPLLUBA MO 3aHATNE CAENKMN C LIEHHN KHIDKA. Te3n U3NCKBaHMA He ce npunarar, KoraTto
3asBKaTa ce nogasa Ype3 MHBECTULIMOHEH MNOCPeaHNK.

. BHacsHe Ha napuyHNTe cpeacrtea 3a 3anncaHuTe ganose
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MapuyHNUTE cpeacTBa 3a 3anuncaHuTe Asnose crnefga Aa 6baat BHeceHu/npeBeaeHu no
creynanHa cmeTtka npu baHkata genoswntap, BogeHa Ha mmeto Ha doHpoa wnu ga ce
BHECaT Ha ‘ruwieTarta” Ha YnpaBnsaBaLloTo APYXKECTBO.

e  M3nbrHeHMe Ha nopbykaTa

MopbukMTe 3a NoKynka Ha Asnose Ha PoHaa ce 3NbrHABAT Ha cneasawmns paboTeH AeH,
cnep KOWTO CTaBa M3YMCIIABAHETO Ha E€MWCWOHHM CTOWHOCTM M LeHa Ha obpaTHo
M3KynyBaHe, HO He MO-KbCHO OT 7 AHM OT AaTaTa Ha nojasaHe Ha nopbykaTta. [NopbukaTa
3a MNoKynka ce M3NbIHABA MO LieHa Ha AsAn, onpefeneHa 3a AeHs, cnepsally gataTta Ha
nogaesaHe Ha nopbuykaTta. [MopbuykaTta ce M3NbNHABA OO pasMepa Ha BHeceHaTa oOT
WHBECTUTOpPA CyMa, pasfefieHa Ha onpegeneHara eMUCMOHHA CTOMHOCT Ha eAuH AAn,
kaTo BpoAT Ha 3akyneHuTe AANOBE Ce 3aKpbrnasa KbM MO-MankoTo LAMO YACMO, a CpeLly
ocTaTbKa OT BHECeHaTa CyMa ce u3faBea YacTudeH AsAn, No peaa npeasuaeH B npasunara
Ha LleHTpanHua genosutap.

MwvnHumanHaTa obLia CTOMHOCT Ha caenkaTa no egHa nopbyka, yCTaHOBEHa No-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeasunaeHa B un. 22, an. 5 ot lNpaeunarta Ha
doHOga, U He orpaHuM4aBa BBL3MOXHOCTTA, npeasuaeHa B [lMpasunata Ha PoHpoa n B
HacToAwma NMpocnekT, Aa ce u3gasaT YacTUYHM AAN0Be, KOoraTto CpeLly BHeceHaTa cyma
He Moxe fa 6bae nsgageHo usano yucno gsnose. lNo-gony npeacraBsame NpuMepU, KOMTo
N3AcHABAaT TOBa TBbPLAEHNE.

[a npuemewm, 4ye B NMbpBUS OEH, B KOUTO cTapTupa npogaxbaTta Ha pganose oT PoHAa,
ASAnoBeTe LWe ce npeanaraT no onpepeneHaTa B lNpasunata HOMMHaNHa CTOMHOCT oOT 1
000 (xunapga) nesa Ha Asan — nopaan nurnca Ha UMYLLECTBO, a OT TaM U Ha onpeaensema
HeTHa CTOMHOCT Ha akTmeuTe Ha doHAa.

OT paTaTa Ha cnegBalloTo M3uncneHne obave, eMUCMOHHaTa CTOMHOCT UMK LieHaTa Ha
edVH Osn We ce NpoMeHs BCeku OeH U e ce opmupa Ha Gasa HeTHa CTOMHOCT Ha
aKTMBUTE Ha edVH ASM, YBEnu4yeHa C pasxofuTe Mo eMuTMpaHeTo Ha eauH aan (3a
noeeye MHgpopmaums BX. IV.3 no-gony), T.e. e ce U3MeHsi B MOCoKa Harope unv Hagony
CMPSIMO HayanHaTa HOMUHanHa CTOMHOCT. EMUCMOHHaTa CToMHOCT (KakTo M LeHaTa Ha
06paTHO 13KyrnyBaHe) ce 3aKpbINsBaT A0 4-TO YMCIO cref AeCeTUYHUS 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha o6Lla CTOMHOCT B pa3mep Ha 1 800 neBa, a
npunoXxumata eM1UCUOHHa CTOMHOCT, MO KOATO Le Ce U3MbIHU nopbykaTa, € B pasMmep Ha
1 001.4567 neBa Ha eguH gan. B To3m cny4yaid, nopbukata we Obae yaoBnNETBOpPEHA U
nHBecTuTOop A e nonyyun 1 uan asan m YactuyeH asan ot 798.5433 n..

BbB BTOPMS npumep uHBecTuTop B nMogaea nopbuyka Ha obuwla cTomHocT cbwo 1 800
nesa, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, MO KOATO wWe Obae M3nbiHeHa nopbykaTa
e 880.4567 nesa Ha eguH aan. B Tosn cnyyan, nHeectuTop b Wwe nonyyun 2 uenu gana n
yacTtnyeH asn ot 39.0866 n..

Mopaam n3ncksaHeTo 3a MUHMMAarNHa CTOMHOCT Ha nopbykaTa (MUHMMarnHa BHacaHa cyma
no egHa nopwbyka) obade, He moraTt fa 6baaT nogaBaHy NOPBYKM 33 MOKYNKa Ha AsAnose
Ha ®oHga ¢ oblja CTOMHOCT Ha nopbuykaTta (M obwa cyma, BHacsHa OT 3asiBUTENs Mo
nopbykaTa) B pasmep nog 100 (cTo) nesa.

o [loTBbPXKAEHME Ha NopbYKa

YnpaBnsiBaLloTo ApY>KECTBO NPeaoCcTaBs NOTBbPXKAEHNE 38 U3MBITHEHMETO Ha NopbykaTa
npy nbpBa BbB3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUS [feH, cneaBaly
U3NBIHEHNETO Ha nopbykaTa.
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e  OTTernsiHe Ha nopbyka

NHBecTUTOPBLT MOXe Aa oTTernu (OTMeHW) NnogafeHaTa nopbyka 3a MOKynka Ha AsnoBe
oT ®oHAa Hal-KbCHO 40 Kpas Ha paboTHWUA AeH Npeaxoxaall crnefBalloTo U3YncnsBaHe
Ha HETHa CTOMHOCT Ha aKTUBUTE U LieHa Ha EMUTMPAHE.

IV.2. YcnoBua u pen 3a oopaTHO U3KynyBaHe Ha OAroBe u obcToATencTsa, npu
KOMTO OOpaTHOTO U3KyNyBaHe MOXe Aa Obae BpeMeHHO CrpsHO

Ycnosus 1 peq 3a 06paTtHO N3KynyBaHe Ha OANOBE

®oHABLT He uskynysa obpaTHO Aanose A0 AOCTUraHe Ha MUHWMAaneH 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 yupeasaBaHe.

Cnes W3nMb/HEHMETO Ha TOPEMNOCOYEHOTO YCroBMe YMpaBnsBaLloOTO  APYXKECTBO
exeaHeBHO obsBABa LeHa Ha 06paTHOTO M3KynyBaHe Ha ASNOBETE, KOSTO Ce M3vucnssa
ABa MbTU CEAMUYHO Ha PaBHU MHTEPBAnM 1 Mo KOSATO MHBECTUTOPWUTE MoraT Aa npogaaar
npuTexaBaHWTe OT TAX ganose Ha ®oHaa, OCBEH B CriyyanTe Ha BPEMEHHO CnvpaHe Ha
obpaTHoTO M3KynyBaHe. LleHaTa ce onpefens Ha GasaTa Ha HeTHaTa CTOMHOCT Ha
aKTVBUTE Ha e4MH SN, U3JnCrieHa CbrnacHo MeToda, onucaH no-gony B MpocnekTa.

Y[ “Ekcnat AceT MenngxmbHT” ALl n3kynysa obpaTHo asnosete Ha [loroBopHusa ¢oHa
3a cmeTka Ha ®oHpa. NiHBecTuTOpMTE MoraT Aa nogapaTt NopbYky 3a 0BpaTHO UsKynyBaHe
Ha ganose B oduca Ha Y[ “Ekcnat AceT MennpxmbHT' EAL Ha agpec rp. Codus, yn.
“I'.C.PakoBckun” Ne 96 A, ot 09:00 uyaca go 17:30 vaca, Ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KOHTaKTK: epraHa AHAOHOBA, KaKTO U Ha BCUYKM “rnieTa”, Ha
KOMTO ce npuemaT U U3NbrHABaT NopbuykMTEe 3a npopaxba n obpaTHO M3KynyBaHe Ha
OArNoBe M ce OCbLUECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U NpUTEXaTenuTe Ha AsSnoBe
BbB QoHAa.

MuvHumManHaTa CTOMHOCT Ha caenkata no obpaTHO W3KynyBaHe Ha AAroBe MNo efHa
nogageHa nopbyka e 100 (cTo) neBa. AKO CTOMHOCTTa Ha NpuTEXaBaHUTe OT
MHBECTUTOpA AsnoBe e no-manka ot 100 (cTo) nesa, Tol MOXe Aa rm npogage obpaTtHo ¢
efHa nopbyka. AKO crnef M3NbrHEHUE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OAnoBe Ha nHBecTuTopa 6w 61n Ha cToHOCT no-manka ot 100 (cTo) neBa, NnopbykaTa 3a
obpaTHO wu3KynyBaHe cregsa Jda Obaoe nodadeHa 3a BCUYKM MpUTEXaBaHW OT
NHBECTUTOpPa AAMNOBeE.

O6paTHOTO U3KynyBaHe Ha aAnose oT PoHAa ce OCbLUECTBSBA MO CNEAHNS HAYUH:
e [lopaBaHe Ha nopbyka 3a o6paTHO U3KyrnyBaHe Ha AsnoBe

MHBecTuTOopuTe nogasaT nopbyka 3a oOpaTHO W3KynyBaHe Ha [AMNOBE JIMYHO, Ypes
MbNHOMOLLHWK UMW NULUEH3NPaH UHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbuka
MO>Xe Aa ce nony4dn B ropenocodeHns ocguc. MNMopbukn 3a 06paTHO U3KyrNyBaHe Ha AANoOBeE
ce npuemart Bcekn paboteH geH mexay 9:00 n 16:00 yaca B oduca Ha YnpaenasawloTo
apyxectso. Mopbykn 3a o6paTHO M3kynysaHe Ha Asnose ce npuemat ot 16:00 go 17:30
Y. KaTo ce U3nbSiHABAT Mo LUeHaTta, No KOATO ce U3nbiHABaT nopbykuTe, npnetn go 16:00
Y. Ha cnepsalumsa paboTeH AeH, B KONTO Ce U3BbpLLBA U3YMCIIABAHE Ha LieHa.

B cnyvaii, ye nogaBaT Mopbyka Ype3 MbIHOMOLLHMK, MOCNeaHUST e Heobxoaumo Aaa
npeacTaBu U HOTapuarHo 3aBepeHO MbMIHOMOLLHO, AaBallo NpaBo 3a W3BbpLUBAHE Ha
yNpaBuUTENHU W pasnopeauTenHn OeNCTBUS C LEHHU KHWKa W deknapauus, 4e He
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n3BbpLLUBA MO 3aHATUE COENKN C LUEeHHU KHWXa. Tesn nsnMckBaHuA He ce npunaraT, Korato
3asfBKaTa ce nogasa 4vpes3 NHBeCTULIMOHEH NoCpenHUK.

e  M3nbrHeHMe Ha nopbykaTa

MopbuknTe 3a 06paTHO U3KynyBaHe Ha AsnoBe Ha PoHAa ce M3NbMHABAT Ha creaBalvs
paboTeH OeH, cnen KOMTO cTaBa WM3YMCISABAHETO Ha €MUCMOHHM CTOMHOCTM U LeHa Ha
obpaTHO M3KynyBaHe HO He Mo-kKbCHO OT 10 AHM OT AaTtaTa Ha nogaBaHe Ha nopbukaTa.
MopbykaTa 3a 06paTHO U3KyrNyBaHe ce U3MbIHABA MO LieHa Ha AAn, onpeeneHa 3a AeHs,
crefBaly AaTtaTta Ha noJaBaHe Ha nopbukara.

e M3nnawaHe Ha abmkuMaTa cyma

Obmkumarta cyma ce usnnawa no ykasaHa 6aHkoBa cmeTka unum B Opoll B odmca Ha
YnpaenaBaLjoTo ApYyXeCcTBO.

o [loTBbPXKAEHMNE Ha NopbYKa

YnpaBnsiBaLloTo ApY>KeCTBO NPeaoCcTaBs NOTBbPXKAEHNE 38 U3NBIIHEHMETO Ha NopbykaTa
npy nbpBa BbB3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUS [feH, cneaBaly
U3NBIHEHNETO Ha NnopbykaTa.

e  OTTernsiHe Ha nopbyka

MHBeCTUTOPBT MOXE Aa OTTErnn (OTMEHW) NodafeHaTa nopbyka 3a 0bpaTHO M3KynyBaHe
Ha agsnose oT PoHAA Hal-KbCHO A0 Kpas Ha paboTHMA AeH, Npeaxoxaall creaBalloTo
n34yncnsBaHe Ha HETHa CTOMHOCT Ha aKTMBUTE W LeHa Ha emMuThpaHe u obpaTHo
N3KynyBaHe.

O6cToaTencTtsa, Npu KOUTO 06PaATHOTO U3KYNyBaHe MOXe Ada 6bae BPEMEHHO CNPSHO

doHabT, MO peLleHne Ha CobBeTa Ha AnpekTopute Ha yl'lpaBJ'IFIBaIJ.l,OTO OPYyXeCTBO, MOXe
BpeMeHHO Aa cnpe 06paTHOTO M3KynyesaHe Ha dnoeBeTe CU npu ycrnosudaTa U no pena,
npegsuaeHn B Heroeute npasuna, HO CaMO B U3KMKOYUTENHUM  cnydan, ako
obcTosATencTeata ro Hanarat wu cnnpaHeTo € onpasagaHo C ornea Ha UHTepecute Ha
NHBECTUTOPUTE, BKMHOYUTENHO B CrnegHnuTe cny4yau:

e KoraTo Ha perynupaH nasap, Ha KoiTo noeeuye oT 20 Ha CTO OT aKTUBWTE Ha
JoroBopHus ®oHA ce KoTMpaT WM TbpryBaT, CKIOYBAHETO HA CAEMKM e
npeKkpaTeHo, CMPSHO UM € MOAMOXEHO Ha OrpaHUYeHVss — 3a Cpoka Ha
CNMPaHETO, UMK OrpaHNYaBaHeTo;

e KoraTo He moraT ga GbaaT OLEHEHW MPaBWUIIHO aKTUBWUTE WM NacuBuTe Ha
doHpa unn YnpaBnsBaloTO APYKECTBO HE MOXe [ha Ce pasnopexaa C
aktmeute Ha ®doHga, 6e3 Oa yBpeau WHTEpecUTe Ha npuTexatenute Ha
[ANoBe — 3a CPOK [0OKaTO Tpae HEBb3MOXHOCTTA,;

e OT MOMeHTa Ha B3eMaHe Ha pelleHue 3a npekpaTsBaHe unu npeobpasysaHe
Ha ®oHOa 4pes cnuvBaHe, BfMBaHe, pasfensHe WnNu oTgensHe — Ao
NPVKMOYBaHe Ha CbOTBETHAaTa NPOLEeAypa;

e B cnyyain Ha OTHEMaHe Ha nuuUeH3a Ha YNpaBnaBaWOTO APYXECTBO WUNu
HanaraHe Ha OorpaHu4eHWs Ha AelHocTTa My, unn apyra nogobHa npuumHa,
nopagn KoATO € HEBBL3IMOXHO W3MbIIHEHWETO Ha 3adbiDKeHuATa My no
ynpaeneHne Ha [oroBopHus ¢oHA W moraT Aa YBpPeAsaT WHTepecuTe Ha
npuTEXaTeNUTE Ha HErOBUTE ASAMNOBE — 3@ MUHUMANHUS HeobXxoaum CpoK, HO
He noseye oT 1 mecel;
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e B cnyyan Ha pasBansHe Ha gorosopa ¢ baHkata genosutap nopagn BUHOBHO
HENHO MoBeAeHne, OTHEMaHe Ha nuueHsa 3a OaHkoBa AelHocT Ha baHkaTta
OenosuTap Unu HanaraHe Ha Apyrn orpaHUYeHUsa Ha OeNHOCTTa W, KaKTo N ako
baHkaTta genosuTtap 6bae M3knYeHa oT cnucbka no yn. 173, an. 9 ot 3MMLUK,
KOWTO MPaBsT HEBBL3MOXHO M3MbITHEHNETO Ha 3aAbIDKEHUSITA A MO AOroBopa
3a genos’nTapHW YCnyru unm morat fa yBpeasaT MHTEPECUTE Ha nputexartenuTe
Ha gsnose Ha ®PoHAa — 3a MMHMMAnHUA Heob6XxoauM CPOK, HO He MoBeYye oT 2
mMeceua.

YnpaenaBalwoTo OpyxecTBo HeszabaBHO cnupa npogaxbaTta Ha ganose, B cnydain, uve
BPEMEHHO € MPeyCcTaHOBEHO 06paTHOTO M3KyNyBaHe Ha Asnose Ha [oroBopHus ¢oHa. B
Te3n crnyyan npekpaTaBaHeTo Ha NyObnMYHOTO MpeanaraHe € 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a NeproAa, C KONTO e yAbIMKEH CpoKa Ha
BPEMEHHOTO CnunpaHe Ha 06paTHOTO U3KynyBaHe Ha ASNOBeE.

YnpaBnsBaloTO APYXECTBO yBeaomsBa A0 Kpad Ha pabotHus geH KomwucmaTta u
CbOTBETHUTE KOMMETEHTHN OPraHn Ha BCUYKM ObPXKaBMW UNEHKW, B KOUTO cCe npeanarar
aanoeete Ha PoHaa (ako MMa Takuea, pasnuyHn ot bwnrapus), baHkata genosutap u
PerynupaHua nasap, Ha KOWTo ce TbpryeBat panosete Ha PoHpa, 3a cnupaHeTo Ha
obpaTHOTO M3KynyBaHe, CbLOTBETHO 3a yAblKaBaHe Cpoka Ha crnupaHe Ha obpaTHOTO
n3KynysaHe. YMpaBrsBallOTO APYXECTBO YBEAOMSBa MpuTexaTenute Ha [AsAnose 3a
cnupaHeTo Ha 06pPaTHOTO W3KynyBaHe, CbLOTBETHO 3a YAbIDKABaHETO Ha Cpoka Ha
cnupaHe Ha obpaTHOTO KU3KynyBaHe, He3abaBHO crnepj B3eMaHETO Ha pelueHue 3a Tosa —
ypes nybnvkaumst B LEHTpanHusi exegHeBHWK no un. 190 ot 3IMMUK. BpemeHHoTO
cnupaHe Ha obpaTHOTO U3KynyBaHe ce 0b6aBABa U BbB BCUYKN 0PUCK Ha YNpaBnsaBaLloTo
OPpYXecTBO, KbAeTO ce npeanarat panoeete Ha ®doHga. B cnyuyail, ye ce Hanara
yAblKaBaHe Ha CpoKa Ha BPEMEHHOTO CnupaHe Ha OBpaHOTO M3KynyBaHe Ha Aanose
YnpaenaBawoTo gpyxectso yBeaomsasa KomucuaTa, bopcata n baHkata genosuTtap He
No-KbCHO OT 7 AHW Npean U3TUYaHETO Ha NbpPBOHAYaNHO onpeaeneHnsa cpok. AKO CPOKBLT
Ha CnypaHeTo e MOo-KpaTbK OT CeAeM AHM, BKIOUYUTENHO B cCriyyauTe, Korato o6paTHOTO
n3kynysaHe € BGUNo CnpsHO Nopagan TEXHUYECKU MPUYUHK, YNpasnasBalloTO APY>KECTBO
N3BbpLUBA YBEAOMIIEHVUATA MO NPEAXOAHOTO U3peyYeHue A0 Kpas Ha paboTHWA AeH,
npeaxoxpaly AaraTa, Ha KosiTo e Tpsibeano Aa 6bAe NoAHOBEHO 0BPATHOTO U3KyMNyBaHe.

MopbuknTe, NogaaeHu crep nocrnefHoTo obsiBsBaHe Ha LieHaTa Ha o6paTHO U3KynyBaHe
npean HayanHaTa faTa Ha Cpoka Ha BPEMEHHOTO ChnupaHe, He ce W3NbIHSABaT.
YnpaBnsiBaLloTo ApY>KeCTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoAanu NMopbYKM
3a nokynka Ha gsnoee, no 6aHKkoBaTa UM CMEeTKa UMK Ha KacaTta Ha [JpyecTBOTo A0 kpasi
Ha paboTHUA f4eH, crneaBaly AeHs Ha NoaaBaHe Ha NopbYKUTE.

OB6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsBaLoTO APY>KECTBO C M3TUYAHETO Ha
Cpoka, onpeferneH B PELIEHMETO 3a CMMpaHe Ha 06paTHOTO M3KyryBaHe, CbOTBETHO B
peleHneTo 3a yAbIKaBaHe Ccpoka Ha cnuMpaHe Ha o06paTHOTO WK3KynyBaHe.
YBeOoMsABaHETO 3a Bb30OHOBSBAHETO Ce W3BbPLWBA A0 Kpas Ha paboTHUS [AeH,
npeaxoxgal, Bb30OHOBSBAHETO, MO peAa, MNPUNOXUM 32 YBEAOMSBaHETO OTHOCHO
BPEMEHHOTO CnuMpaHe Ha 06paTHOTO U3KyMNyBaHe.

Maszapu, Ha kouTo asanoseTe Ha PoHAa ca NPUETU 33 TbProBuUS

Osanosete Ha [P “Ekcnat BoHac” ca pernctpuparn 3a Teproeus Ha “BOB — Codua” ALL.

Pepn 3a npexsbpnsHe Ha aanosete Ha AP “Ekcnart boHac”
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Mopaan BL3MOXHOCTTa 3a NOCTOAHHO 06paTHO U3KynyBaHe Ha AanoseTe Ha [loroBopHusA
OoHA, peanHoTo 3HaYeHNe Ha BTOpUYHaTa TbProBus (NPEXBBLPIIAHETO) Ha AANOBETE Ha
doHOa e HecpaBHMMO NO-Marko, OTKOMKOTO MpY akuMM Ha UHBECTULMOHHU ApYyXecTBa OT
3aTBOPEH TWUM UMK NpKU akumm Ha obukHoBeHUTe Ny6nuyHKM gpyxectea. Bece nak, B cnyyar,
ye WHBECTUTOpUTE XenaaT Aa MNPeXBbprAT AAMNOBeTe Ha TPeTo nuue, a He Ja M
npopapar obpaTHo Ha PoHAa, ce npunara peaa, NoCcoYeH no-4ony.

CobcTBeHOCTTa BbpXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpns csobogHo, Oes
OorpaHWYeHns 1 yCroBWs, KaTo ce crnassaT pasnopenbute Ha 3akoHa 3a nasapute Ha
duHaHcoBn wnHcTpymeHtn (“3MNPN") n 3MMNUK wn aktoBeTe nNo npunaraHeTo um,
MpasunHuka Ha “BPBb — Cocma” ALl n npasunaTa Ha “LieHTpaneH genosuTtap” AL.

MpexBbpnaHeTo Ha cOBCTBEHOCTTa BbPXY AANOBETE CE CUYMTA 3a U3BBLPLLEHO OT MOMEHTA
Ha peructpauMs Ha cpenkata B LleHTpanHua pgenosutap. [lpexBbprnsHeTo Ha
cobcTBeHOCTTa BbPXY AAnose Ha doHAa B criydauTe Ha fapeHue U HacnegsisaHe ce
M3BBbPLUBA 4YPE3 NULEH3MPaH WHBECTULMOHEH NOCPedHWK, W3BbPLUBALL, AEWHOCT KaTo
PErMCTPaLMOHEH areHT creq peructpupaHe Ha caenkaTa Ha “bBdb — Cocuma” ALl

Mpn cknoyBaHETO Ha CAEMNKM C AANOBE W3BBLH perynupaH nasap CbOTBETHUAT
WNHBECTULIMOHEH MOCPEAHUK M3BBPLLBA NYONNMYHO onoBecTABaHe Ha MHOPMaLUMa 3a Tasn
cAernka rno pep u B cpokose, npeasugeHn s 3roN.

IV.3. YcnoBusi u ped 3a us4yucnsiBaHe Ha eMUCMOHHATa CTOMHOCT U Ha LeHaTa 3a
o6paTHO U3KynyBaHe Ha AsnoBeTe

MeTog M 4ectoTa Ha M34YMCNsiBaHE Ha EMUCMOHHATAa CTOMHOCT W Ha LieHaTa 3a
06paTHO M3KYNyBaHe Ha AANOBETE

EMncMOHHaTa CTOMHOCT U LieHaTa 3a o6paTHO U3KyrnyBaHe Ha AANOBe ce onpegens nga
MbTW CEAMUYHO, HA PaBHU NHTEpPBanW.

Mpouepypata 3a onpedensHe Ha €MUCMOHHAaTa CTOMHOCT M LeHata 3a obpaTtHo
N3KynyBaHe Ha QANOBE € criegHaTa:

e [lo 11:.00 yaca Ha geHa T+1, cneaBaw AeHsa T, 3a KOWTO ce MpaBu OLEHKaTa,
YnpaenasawoTo ApyxecTtBo nonydyasa oT LleHTtpaneH pgenosutap Al
MHOpPMaLMa OTHOCHO caenkuTe 3a npodaxba n obpaTHO M3KynyBaHe Ha AAnoBe
C NPUKITOYUI CETLIIMEHT 1 3a Opos ganose Ha ®oHaa B oOpbLUEHUE;

e Mexay 11:00 n 12:00 yaca Ha geHsa T+1, cnepsaly aeHa T, 3a KOWTO ce npasu
oueHKaTa, ce U3BbpLIBa CNegHOTO:

O OnpenensT ce aKTMBUTE U LieHaTa Ha akTUBUTE, CbIMacHO HacTosWwuUTe
npaswna;

O K3BbpLIBA Ce OCYETOBOASABAHETO Ha BCUYKM onepaumm Ha PoHpa un
NnpeoLeHKaTa Ha akTUBUTE U NACUBUTE;

O OnpefensT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOWHOCT Ha
aKTUBWUTE Ha efuH O8N U ce npuema peLleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT 1 UeHaTa Ha obpaTHO M3kynyeaHe Ha ganoseTe Ha dPoHaa.
HeTHaTta CTOMHOCT Ha aKkTMBWTE Ha €4WH LAN ce onpegens Kato
HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHga ce pasgenn Ha Gpos Ha
asnoseTte B 06pbLUEHNE B MOMEHTA Ha ToBa onpeaensHe.

0 kbM 12.00 yaca ce umsnpawa Ha baHkata genosutap msuMcneHata
HEeTHa CTOMHOCT Ha akTUBWUTE, HETHaA CTOMHOCT Ha aKTUBWUTE Ha eauH
OSn, €MWCMOHHA CTOMHOCT M LUeHa Ha obpaTHO Wu3kynyBaHe Ha
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pdanosete Ha doHaa,

KakTo U Ha UusanaTta
onpeAensiHeTo UM, BKMOYUTENHO 3a Bpos Ha npogagdeHuTe n obpaTHO

N3KyneHn ganose C NPUKNOYUI CETbIIMEHT,

e pno 12:40 yaca Ha aeH T+1, cneagpawy aeHa T, 3a KOWTO ce U3roTBs oLieHKaTa ce
n3yakea noTBbpXKAeHMe OT baHkaTa pgenosvTap 3a MpPaBUMHOCTTa Ha Taka
N34YMCIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH
O, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KyrnyBaHe Ha ganoseTe Ha PoHaa

(NPW KOHCTaTMPaHN HaPYLLEHUS Ce U3BBPLUBAT KOPEKLUMM Ha HECLOTBETCTBUATA);

¢ Kbm 13:00 yaca Ha cboTBETHMA paboTeH AeH 3aBbpLUBA NpoLeca No onpeaensHe

Ha HeTHaTa CTOMHOCT Ha aKTuBUTe.

EmucuroHHata crtoiHocT e paBHa Ha HCA Ha eguwH asin, yBenuuyeHa ¢ pasxoguTe no

eMnTnpaHeTo, crnopen I'IpaanaTa Ha ®oHga.

LleHaTa Ha oBpaTHO M3kynyBaHe e paBHa Ha HCA Ha eguH Osn, HamaneHa ¢ pasxoguTe

no obpaTtHOTO U3kynysaHe, cnopep lNpasunata Ha ®oHAaa.

Pasmep Ha pasxoauTte no usgaBaHeTo U Mo 06paTHOTO M3KyNyBaHe Ha AsnoBeTe

Pa3sxognTe no eMuTMpaHeTo 1 pasxoauTe 3a o6paTHO M3KynyBaHe ca KakTo crejBa:

o Pasxogute npu 3akynyeBaHe Ha eaunH OAan ca B pasmep Ha:

WHeecmupaHa cyma

Takca rpu rnoKyrka

Jo 100 000 nB. BKI1.

0.10% (Hyna uano n egHo Ha CTo)

Ot 100 000.01 nB. go 500 000 ne.

0.05%
xunapa)

(Hyna Uano " netr Ha

Hap 500 000.01 ..

0.00% (Hyna Ha cT0)

e Pasxogute no o6paTHO M3KyrnyBaHe ca B pa3Mep Ha:

Cpok Ha uHeecmuuusima

Takca nipu npodaxxba

o 12m. Bkn. 1 3a cymn go 100 000 n..

0.50% (Hyna usano 1 NeT Ha CTo)

o 12m. Bkn. u 3a cymu Hag 100 000.01 nB.. n
nog 500 000 nB..

0.40% (Hyna Uano N YeTUpu Ha
CTO)

o 12m. Bkn. 1 3a cymn Hag 500 000.01 ns..

0.30% (Hyna Usno n Tpu Ha CTo)

Hag 12m. u 3a cymu go 100 000 ns.

0.30% (Hyna Usno n Tpu Ha CTo)

Hapg 12m. u 3a cymun Hag 100 000.01 ne..

0.20% (Hyna uano u ABe Ha CTO)

WHpopmauua 3a

Takcu 3a 4OMbMHUTENHW YCryr, okasBaHu OT YNpaBnsiBaLloTo APYXeCTBO:

e 3a npexebpiiaHe Ha AAnoBe OT NoACMEeTKa Ha nputeXxartenda Ha gdanoese npu

yi

“Ekcnat AceT MeHngpXMbHT'

EAL

KbM Heroea noacCMeTKa npu

WHBECTULMOHEH NoCpeaHuK, OaHka agenosntap unin OaHka noneunTen — 6 ns..

Ha TpaHcdep;
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e 3aunsgaBaHe Ha AybnuvkaTt Ha genosuTapHa pasnucka — 6 nB.;

e 3a u3npawaHe Ha [OKYMEHTW (Zeno3uTapHa pasnucka, NOTBbPXAEHWe 3a
CKMoYeHa caernka W Aap.) — Takca B pasMep Ha Bb3HUKHaNMTE MOLLEHCKM
pasxoaun go 5 ne.

YecToTa, MACTO U HAYuH Ha NybnvKyBaHe Ha EMUCMOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KkynyeaHe Ha OAMNOBETE
ExenHeBHO YnpaBnsBalLOTO APYXeCTBO npepoctaBa Ha OaHkata AgenosuTap, usnara
WHpopMauma 3a onpepeneHaTa HeTHa CTOMHOCT Ha akTUBMUTE 3a eAnH AN (BKMNIOYMTENHO
3a 6pos Ha npodageHuTe M oBpaTHO W3KYMNEeHW OAMNOBE C MPUKMYUI CETBLIMEHT) U 3a
CTOMHOCTTa Ha akTmeBuTe Ha [loroBopHMA POHA, KaKTO U 3a M3YUCreHaTta eMUCUOHHAa
CTOMHOCT U UeHa Ha obpaTHo uskynyeaHe. WMIHdbopmauuaTa ce npegoctass kbm 12:00
Yyaca Ha geHsa T+1, cneaBaly feHsa T, 3a KOUTO ce nNpaBum OLEeHKaTa.

o kpas Ha paboTHMA geH T+1, B KONTO Ce M3BbPLUBA U3YMCNABAHETO HAa EMUCUOHHATA
CTOMHOCT 1 LeHaTa Ha obpaTHO u3kynyBaHe Ha Asnosete Ha PoHAa WNM Hal-KbCHO B
HayanoTo Ha cneasalmsa paboTeH AeH YnpaBnsasaLoTo APY>KECTBO 00aABABa Te3UN AaHHW:
e Ha “bbnrapcka congosa 6opca — Codusa” Al 3a BKMOUBaAHE Ha eMUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO uskynysaHe B 6roneTtuHa Ha BopcaTa;
e Ha Bcuukm ocbmem (“ruweta’), Ha KOUTO ce npvemaT NopbYkUTE 3a npodaxbda u
o6paTHO M3KynyBaHe Ha ASNOBE M Ce OCbLUECTBABAT KOHTAKTUTE C MHBECTUTOPUTE
1 npuTexartenute Ha ganose BbB PoHAa;
e Ha NHTepHeT cTpaHuuaTa Ha YnpaenasaLwloTo APYXKECTBO.

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce usuucnsiBa oueHkaTa,
YnpaenaBalwoTo ApyXecTBo yBeaomsasa Komucuara 3a oMHaHCOB Hags3op, ynpasreHune
»Haasop Ha nHBecTNUMOHHATa AENHOCT" 338 EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
n3KynyesaHe Ha ganosete Ha PoHaa 3a aeH T.

Mpv npomsHa Ha pa3mepa Ha pasxoauTe 3a usgasaHe (Npogaxbda) n obpaTHo N3KynyBaHe
Ha Asnoee u4pe3 uMsMeHeHne Ha [lpaBunata Ha PoHga, YnpaBnaBawWOTO APYXKECTBO
YBEAOMSIBA WHBECTUTOPUTE Ype3 CboOLLEHME B MOHE €AWH LIEHTPaneH eXeAHEBHWK, A0
Kpasi Ha creaBallmsa AeH OT Y3HAaBaHETO Ha 040OPEHMETO Ha NPOMEHMTE B NpaBunaTa Ha
[JorosopHusa oHA.

Mpn ponycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
O4n, B pe3ynTaT Ha KOATO e 3aBuLlleHa eMUCUOHHaTa CTOMHOCT UNn 3aHMXkeHa LeHaTa Ha
obpaTHO uskynyesaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH aan, Y[
“Exkcnat Acet MenumkmbHT' ALl € AnbXHO 3a cmeTka Ha doHpga Aa BbL3ICTAHOBMU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASAroBe Mo 3aBuULLEHA €MUCUOHHa CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEH aKo WHBECTUTOPBLT € 6un
HefobpOoCHBECTEH.

Mpn ponycHaTa rpeluka npu n3dyUcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
OSn, B pe3ynTaTt Ha KOATO € 3aHWKeHa EMUCOHHATa CTOMHOCT UMK 3aBMLUEHA LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0.5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH gan, Y[
“Ekcnat AceT MeHnmxmbHT' Al e AnbXHO 3a cobcTBeHa cmeTka Aa Bb3CTaHOBM Ha
doHga u gbmknmata cyma B 10-OHEBEH CPOK OT KOHCTATUPaHETO Ha rpeLukara.
Obmkumata cyma e pasnuvkata Mexay peanHaTta v 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe gsanose Ha PoHpa OT MHBECTUTOPUTE.
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IV.4. OnucaHue Ha npaBuarta 3a onpegersiHe Ha goxoaa

®durHaHcoBMTE O0TYETM Ha PoHAA Ce M3roTBAT OT YNpaBnsaBawWoTO APYXECTBO CbhbrMacHo
3akoHa 3a cuyetoBoacTBoTO (“3CY") U MexayHapooHuMTe CTaHAapTM 3a UHaHCOBUTE
otyet™n (MCPO) npu cnassaHe NPUHLUMNUTE HA CYETOBOACTBO, METOAMTE M TEXHUKUTE 3a
OLIEHKa W OTYMTaHE Ha akTuBuTe/nacmeute n npuxoante/pasxognte B 3Cy n MCO.

CbrnacHo npaBunata Ha doHaa peanusnpaHus 0oXo4 He ce pasnpefens mexay
npuTexatenuTe Ha ASMOBe, a Ce W3BbpLUBA PEUHBECTMPaHe Ha poxoga/roguvliHara
neyan6a Ha ®doHAa crnel W3roTBEHS Ha roAWWHWA (PUHAHCOB OTYET, 3aBepeH OT
peructpupaH oguTop, U Aoknada 3a AerHocTTa Ha doHaa. PenHBecTMpaHeTo Ha goxoaa
Ce W3BbLPLIBA B CHLOTBETCTBME C WHBECTULMOHHUTE LENMW, cTpaTeruu, NOnuTMKa U
orpaHuyeHnst Ha ®oHga, Npu OTYNTAHE Ha KOHKPETHWUTE NasapHU YCroBUs 1 Npu cnassaHe
Ha 3akoHa, ykaszaHusiTa Ha Komucunsita u BbTpellHUTe akToBe Ha doHaa.

V. UHPOPMALWUA 3A AOCTHIMN AO OTYETUTE

®duHaHcoBMTE OTYETK, 3ae4HO C AOKMNaauTe 3a AeNHOCTTa U OAMTOPCKUTE AOKMaaM ca Ha
pasnonoXeHne Ha WMHBECTUTOPUTE Ha agpeca Ha ynpaeneHue Ha Y[ “Ekcnat Acet
MeHngxmbHT” EALl — rp. Codous, yn. “I'.C. Pakosckn” Ne96A, ten. +359 2 9 801 881, ot
9:00 4. go 18:00 4. Bcekn paboTeH AeH, BbB Bcekn oduc (“ruwe”), Ha KOeTo ce npeanarat
3a npogaxba/obpaTHo wuskynysaHe AsinoBe Ha PoHAa, KaKTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg, kakto n Ha ctpanHuumTe Ha KOH n “bPb — Cocoua” ALl

Ktm gatarta Ha lNpocnekTa e Hanuue roguweH domHaHcos oTyeT Ha [® “Ekcnat boHac” 3a
2009 r., 2010r., 2011r., 2012r., KaKTO 1 OTYET 3a ynpasneHmeTo no yn. 33, an. 1 ot 3Cu.

VI. AONBIHUTENHA UH®OPMALIUA

VI.1. Hap3opHa AgbpXaBHa MHCTUTYLMUSA;, HOMEp MU AaTta Ha paspelleHuMeTo 3a
opraHusupaHe u ynpasneHue Ha A®P “Ekcnat BoHac”

HapsopHaTta AbpkaBHa WHCTMTYUMA Ha Ynpasnasawoto ApyxectBo u PoHpa e
Komuncusta 3a omHaHCOB Hag3op.

YnpaenaBaLwoTo APYXKXECTBO € NoMy4Yunno paspeLlleHne 3a opraHusnpaHe u ynpasneHue Ha
O “Ekcnat boHac” ¢ Pewenne Ne 887 — [1® ot 28.10.2009 r. Ha KOH.

®PoHABLT € BnUcaH B perncTbpa Ha ynpasnsasaute ApYKECTBa M ynpaBnsBaHUTE OT TAX
aorosopHu cdongose, BogeH ot KOH, no PasnopexaaHe 3a snucsaHe Ne 887 — & ot
28.10.2009 .

VI.2. Mecta, KbpgeTo npaBunata Ha [JoroBopHua ¢oHAO4, ca [OOCTbLMHM 3a
MHBECTUTOPUTE

MpaBunata Ha ®doHAa W ApyruTe BBTPELIHNM aKTOBE ca A[OCTbMHM Ha agpeca Ha
Ynpasnasawoto gpyxectso — rp. Codusa, yn. “I.C. Pakosckn” Ne96A, BbB BCEKM O0duC
(“rmwe”), Ha koeTo ce npepnaraT 3a npogaxba/obpaTHO M3KynyBaHe ganose Ha doHAa,
KaKTo U ce npefocTaBs MHpOpMaUMa Ha npuTexartenute Ha asnose oT PoHAa, a CcbLyo
Taka N Ha WHTEPHET CTpaHuuata Ha YnpaBnsaBalloTO [APYXECTBO, Ha appec -

C1p. 59 o1 62



MBIEH AKTYAINTUSUPAH NMPOCTEKT HA A® “EKCIMNAT BOHAC”

www.expat.bg.

VI1.3. UHdbopmaumnsa oTHOCHO asanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha aKkTUBUTE

Tovih kaTo [dorosopeH ¢oHA “Ekcnat boHAC” He e puanMdecko nuue, HAMa KanuTtan no
cMucbna Ha TbProBCKUA 3aKOH U He Ce BNUCBa B TbProBCKUA perncrop. PoHALT e
yupedeH C BNUCBaHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHu
cpeacTea n 6e3 ga nputexxasa UMyLLECTBO (aKTUBK).

3aKOHbT M3UCKBA HEeTHaTa CTOWHOCT Ha aKkTUBMTE (YUCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HetHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTa Ha
npaesata (aktmeute) Ha [OroBopHUA OHA, HamareHa CbC CTOMHOCTTa Ha HerosuTe
3agbikeHns (nacumeu). BHocku B umyllectBoTo Ha PoHAa ce npaBAT camo B nNapw.
MnHMManHMAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 ef4Ha roguHa oT noslydyaBaHe Ha paspelleHneTo oT KOH 3a opraHuaupaHe u
ynpaeneHve Ha ®oHga. [lo focTMraHe Ha MUHUManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce fornycka o6paTHO M3KynyBaHe Ha HEroBuTe ASAMOBe.

Ha4ynHun 3a yBennyaBaHe unu HamansasaHe Ha kanutana (HCA) Ha [loroBopHus doHA;

HeTHaTa cTOMHOCT Ha akTMBuTe Ha doHAa ce yBenuyasa WM HamansBa cbobpasHo
npomsiHata B 6pos usgageHn m obpaTHO M3KyNeHu AANoBe, KakTo M B pesynTaTt Ha
npomMmsiHaTa Ha nasapHaTta LeHa Ha MHBeCcTMUMuTe Ha PoHAa N HEroBUTE 3a4bIDKEHUS.

Bpoli psanose n HoMMHaNHa CTOMHOCT

MmywectsoTto Ha PoHaa e pasgeneHo Ha ganose. HoMmvHanHata CTOMHOCT Ha AANOBETE
Ha [® “Ekcnat boHac” e 1 000 (xunsga) nesa. [sanoseTte Ha PoHpa ce npugobueaTt no
EMWCUOHHa CTOMHOCT. bpoAT Ha asnoBeTe Ha PoHAa ce NPOMEHA B pe3ynTaT Ha TAXHaTa
npogaxba nnn obpaTtHo nskynysaHe. [OroBOPHMAT POHA MOXe Aa usfaBa M YaCTUYHU
AsanoBe Ha 6GasaTta Ha HeTHaTa CTOMHOCT Ha aKTUBWTE CU, aKO CpPeLly BHeceHaTa oT
WMHBECTUTOPA CyMa He MOXe Aa ce usgage Lsano Yncno ASnoBe.

Bug Ha panoseTe. [paBa no ganoBeTe

[danoseTe Ha [oroBopHusa ¢oHA ca 6e3HanuuyHN LEHHU KHUXKA, PEMMCTPUPaAHU MO CMETKU
B “LleHTpaneH genosutap” AL. Bcuukn ganoee gasat nocovyeHUTe no-4orny npasa.

e [Ipaso Ha obpamHO u3KynysaHe. ToBa € cneumanHo NpaBoO, XapakTEepHO 3a
AanoseTe Ha [OroBopHUTE (OHAOBE W 3a aKkuMuTe Ha WHBECTULIMOHHUTE
Apyxectea OT oTBopeH Tun. Cnep kaTto HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHga pgocturHe 500 000 (NeTCTOTUH Xunaguw) nesa, BCEKW npuTexaTten Ha
OArnoBe Mo BCAKO BpeEMe, B paMKuUTe Ha paboTHUTE OHW 1 BpeMe, MMa NpaBso ga
nucka pganosete My Aa G6baaTt uskyneHum obpaTHo oT doHAa npu ycrnoBuATa,
npeasugeHn B MNpasnnata Ha PoHaa u MNpocnekTa, ocBeH koraTo 06paTHOTO
N3KynyeBaHe e CnpsHO B nNpeABuMAeHUTe B 3aKoHa, B [pasunaTta Ha ®oHaa u B
To3un MNpocnekT cnyyan. NckaHeTo 3a 06paTHO n3KynyBaHe MOXe Aa ce oTHacs
33 4acT W1 3a BCUYKW NMpUTeXasaHn OT MHBECTUTOpPa AAOBE;

e [Ipaso Ha uHgopmayus. Bcekn MHBECTUTOP MMa MNpaBoO Ha MHOopMauus,
cbabpxawa ce B lNpocnekta u nepnoanyHMTe oT4eTN Ha PoHAA, KaKTo U Ha
apyra nyénunyHa nHcopmaumsi oTHocHo PoHAa;

e YnpaenaBalwoTO APYXEeCTBO onoBecTaBa WHdopmMauua 3a doHaa cbrnacHo
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N3NCKBaHNATA Ha 3aKOHa, BKMHOYMTENHO MocneaHus nybnukyeBaH rogulleH u
TpumeceyeH duHaHcoB oOT4yeT Ha PoHoa M yBedoMsiBa 3a CbLUECTBEHU
CcbOUTUS, KOUTO MoraT Aa MOBMMAAT BbPXY NasapHaTa LeHa Ha OAnoBeTe Ha
doHpga (T.Hap. “BaxkHa MHQopmaumsa”). YnpaBnaBallOTO  APYXKECTBO
npepoctaBa 6GesnnaTHO, MNpuM MOWCKBaHe OT WHBECTUTOpPUTE 3anucealdu
OArnoBe, ropenocodeHuTe OTd4eTM U  UHopMauMs BbB BCUYKM  OdUCK
(‘rnweTta”) Ha YnpaBnsABalOTO [OPYXecTBO, KbAeTo Ce U3BbpLUBa
npopaxbata/obpaTHOTO M3KynyBaHe Ha OAMNOBETE, KakTo M M OnoBecTsBa
upes VIHTepHET cTpaHuLUaTa Ha YNpaBnsBalloTo APY>KECTBO;

o [Ipaeo Ha nukeudayuoHeH 0sn. [lpekpamseaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa NpaBoO Ha YacT OT MMyLlecTBOoTO Ha PoHAa npu HerosBaTa NUKBMAALMS,
CbOTBETHA Ha MpPUTEXaBaHUTE OT Hero Asnose. ToBa MpaBoO € YCNOBHO, TO
Bb3HUKBA N MOXE fa 6bae ynpaXHeHo camo B cry4ai, ve (M [OKOMKOTO) npu
nuksmpaumsatTa Ha PoHpa, cnen yAOBNETBOPSABAHETO Ha NPETEHUMUTE Ha
BCUYKN KPEAWUTOpW, € OCTaHano MWMYLLEeCcTBO 3a pasnpefensHe mexay
npuTexaTenuTe Ha ASMoBe M 0 pasMepa Ha ToBa MMYLLECTBO.

[NpekpataBaHe Ha ®oHaa

[oroBopHMAT oHA ce npekpaTsaBa MO pelleHne Ha YnpaBnaBawoTo APYXECTBO,
BKMOUNTENHO B cryvyas Ha obpaTHO U3KynyBaHe Ha BCUYKM AANOBE, NPU OTHEMaHe Ha
paspelleHMeTo Ha YNnpasnsBalloTO APYXECTBO 3a OpraHusvMpaHe W ynpasneHue Ha
®oHga ot KOH. [oroBopHUAT hoHA ce npekpaTsea M Npu OTHEMaHe Ha nuueH3a Ha
YnpaenasawoTto Apyxectso, npu npunaraHe ot KO®H Ha npuHygutenHa
agMUHUCTPATMBHA MSpKa, HECHLBMECTMMA C ynpasreHne Ha [oroBopHUS oHA, KaKTo M
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaenaBawoTo APYXeCTBO, ako He Cce OCbLIecTBM 3aMsHa Ha YnpasnasaloTo
APYXXECTBO, KaKTO M B ApYri NpeaBuaeHn B 3akoHa cnyvaun. W3BbH criydas Ha oTHEMaHe
Ha paspelleHVeTO 3a opraHusvpaHe u ynpasneHve Ha ®PoHpa, npekpaTABaHETo Ha
[oroBopHus doHO ce u3sBbplBa C paspeweHne Ha KOH, npu ycnosua v no peg,
onpeAeneHn B 3akoHa. Jluuata, onpeaeneHn 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI.4. U3TOYHUUM Ha goNbIHUTENHA nHopmaums

Mpocnekt © [JOKYMeHT C knwo4doBa uWHdOpMaUMa 3a WHBECTUTOPUTE, KaKTO U
AonbrHUTENHa WHgopMauna OTHOocHO PoHga w YnpaBnsBawoTo  APYXKeECTBO,
BKIIOYMTENHO BCUYKM NpaBuna Ha ®oHpa, moraT Aa ce nonyyart Ha agpeca Ha Y[ “Ekcnat
AceT MenngxmbeHT” EALl — rp. Codous, yn. “I'.C. Pakosckn” Ne96A, Ten. +359 2 9 801 881,
oT 9:00 4. go 18:00 4. Bcekn paboTeH feH, nuue 3a KOHTakT: ['epraHa AHgoHoBa. Tesn
AOKYMEHTU MoraT fa ce nosny4aTt u BbB BCeku ocduc (“rne”), Ha KoeTo ce npeanarat 3a
npoaaxba/obpaTHo uskynyeaHe gsnose Ha ®oHaa.

MpocnekTsT M npasunata Ha ®doHAa ca [OCTLMNHU WM Ha enekTPoHHaTa CcTpaHuua
www.expat.bg
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H3zomeunu Mpocnexkma:

P Y,

v

KoHcTanTuH Cupakos MapuHa Togoposa

AonynoagnucannTte nuua, B KauyecTBOTO ©U Ha npeacTasnasawy  YnpasnssawoTo
APYXECTBO, C noanucute cu, nonoxenu Ha 07.05.2013 r., Aeknapupar, ye [MpocnekTsT
OTroBapsi Ha U3UCKBAHUSTA Ha 3aKOHa.

3a Ynpaensieauomo dpyxecmeo “Excnam Acem Mewu mMuHm” EAL,
delcmeauwo 3a cmMemka Ha Hozoeopen ¢p
“Excnam BoHdc”:

7

y ' | !
Hwukona Z%}B Hukonaih Bacunes
Mpeacedaren Ha C[] WsnbnHutenes gupekTop
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