“expatcapital

Oo “EKCIMNAT BOHOC”

MBbINEH AKTYANNTU3UPAH MPOCTIEKT
3A TMYBJIIMYHO NPEONATAHE HA OANOBE
(6e3Hann4yHK, cBoBOLHO NPExXBbPISEMM)

(koNeKkTMBHa MHBECTULIMOHHA CXeMa 3a MHBECTUpPAHE B OBbITOBM LIEHHW KHIKA,
WHCTPYMEHTU ¢ pMKCUpaHa OXOAHOCT 1 ApYr NUKBUAHN (PUHAHCOBY aKTUBU Npu
noemMaHe Ha HUCBK PUCK)

HorosopeH doHA “Ekcnat borac” (HapuyaH no-gony “Ekcnat BoHac”, “[orosopHua dooHa”
unm camo “®oHpa”), opraHMsMpaH n ynpaesnsasaH OT YnpasnsBallo Apyxectso “Ekcnar
AceTr MeHnpxkmbHT” EALl (*YnpaensBalloTo [ApYyXecTBO”), u3gasa/npoAasa [AnoBse,
NPeAoCTaBsAWM €OHaKBW MpaBa Ha TexHUTe npuTexatenu. Bcekum paboteH geH OO
“EkcnaTt bonAc” npegnara Ha MHBECTUTOPUTE CBOU AANOBE 3a npopaxba u rm uskynysa
obpaTHO no TAxHO XenaHue. bposaT asnose Ha [orosBopHus ¢oHA ce npomMeHa B

3aBNCUMOCT OT 06ema U3BBbPLLEHN Npodaxkbu n o6paTHO M3KyNyBaHe Ha AANOBE.

MbnHuat MpocnekT 3a nybnvyHo npeanaraHe Ha ganose Ha [orosopeH coHA “Ekcnat
BoHac” (“lNpocnekTa”) cbabpxa uAnaTta MHpopMauus, Heobxoanma 3a B3eMaHe Ha
WHBECTULMOHHO peLUeHne, BKITUYNTENHO OCHOBHUTE pUcKoBe, CBbp3aHum ¢ O “Ekcnat
boHpc” (PoHaa) 1 HerosaTa AENHOCT.

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 MeHumkmbHT” ALl oTroBapsT
conuaapHo 3a Bpeau, NPUYUHEHM OT HEBEpHU, 3abnyxgasalin UNU HEMbIIHU JaHHW B
Mpocnekta. CbcTaBuTENMTE Ha roauwHua duHaHcoB ot4yeT Ha [Ad “EkcnaTt BoHac” we
OTroBapAT COMMAAPHO C THAX 3a Bpeaw, NPUYMHEHW OT HeBepHW, 3abnyxaasalliyM 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 AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

WHBecTutopuTe morat ga nonydyaTt 6esnnaTtHo Npocnekta (MbreH M KpaTbK), 3ae4HO C
BCUYkM npunoxeHus, ot Y[ “Exkcnat AceT MennaxmbHT” EAL oT 9:00 go 18:00 4. BCekn
paboTeH fOeH, oT canta www.expat.bg, kakto n BbB Bceku oduc (“rue”), Ha KoeTo ce
npeanarat 3a npogaxba/obpaTHo n3kynyBaHe gsnose Ha PoHaa.

Appec Ha ynpasneHue n ocpuc Ha Y[ “ Ekcnat Acet MeHnmxkmbHT EAL:

rp. Codpus, yn. “I'. C. PakoBcku” N2 96A
Ten.: +359 2 9 801 881
dakc: +359 2 9 807 472

JInue 3a koHTakT: NepraHa AHOOHOBA
Oduc Ha UHBecTuUMOHEeH nocpenHuk (“UM”) “UnTepkanutan Mapketc” Al:
rp. Codpus, yn. “Oobpyaxa” 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. NywknH” 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. Codpus, 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 cneasawmuTe oT [NpocnekTa.
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

I. OAHHUM 3A O® “EKCNAT BOHAC”

HaumeHosaHue: Oo “Excnat boHac”
Tur: OTBOpPEH

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 (xunsaga) nesa

Ynpaensieawo Opyxxecmeo: “Ekcnat AceT MeHnpxmbHT” EAL

VIHEECMIULLOHHU TOCPEOHULL: “MNbpBa drnHaHcoBa Bpokepcka Kbwa” Al
(MPBK)
“Codpusa UHTepHewbHbN Cekiopntus” AL
(CNC)

“YHukpeaut bynbaxk” AL

“Emnopuku BaHk - Bbnrapus” EAL
“BeHuMapk ®uHaHc” AL

“OTtkputune Cekroputus” OO
.bankaHcka KoHcyntaHTcka Komnanua —
UN"eAq

~.Puma Cekoputns” OO

.EBPO - ®rHaHc" ALl

,cuturpyn Mmoy6sn Mapketc” OO
,HOpob6aHk bbnrapusa” AL

“Cocuete XXeHepan Ekcnpecbank” ALl
VIHeecmuuuUOHeH KOHCYImaHm: Hwvkonan Bacunes Bacunes

GaHka dernozumap: ,fOpobaHk bvnrapna” Al

O¢ “Ekcnat boHAc” e KonekTMBHa WMHBECTMUMOHHA CXxema OT OTBOpPeH Tun 3a
WHBECTUPAHE B AbPXXaBHU LEHHW KHWXA, WMNOTEYHM, OOLWMHCKM M KOpPMOpaTUBHU
obnvrauum n opyru nUKBUAHW (PUHAHCOBM aKTUBKM, YyYpedeH U OCbLUeCTBABaLl CBOATa
OEeVHOCT B CLOTBETCTBME CbC 3akoHa 3a AEWHOCTTa Ha KONMEKTUBHUTE WMHBECTULIMOHHU
CXEMW 1 Ha ApYyrn NpeanpuaTns 3a KonekTuBHoO nHeectupaHe (3AKNCAOINMKN), 3akoHa 3a
nybnuyHoTo npegnaraHe Ha ueHHW kHwka (“3MMUK") n nopgsakoHoBWUTE akToBe MO
npunaraHeTo My, 3akoHa 3a nasapute Ha duHaHcoBU UHCTpyMeHTn (3MOUN), 3akoHa 3a
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

3agbmkeHnsiTa n gorosopute (“33[") M OCTaHANOTO MPUNOXKUMO 3aKOHOZATENCTBO Ha
Penybnuka bbnrapusi. PoHObT € 060C06EHO MMYLLIECTBO C LIEN KONEKTUBHO MHBECTUPaHE
B NPexXBbPNAeMn LEHHN KHXa U APy NNKBUAHW (PUHaAHCOBW akTuBK no yn. 38, an. 1 oT
3OKUCOMKN Ha napuyHun cpeacTtsa, HabpaHu ypes nybrnvuHo npeanaraHe Ha OANOBE,
KOETO Ce OCBLUECTBABA Ha NpuHUMNA Ha pasnpefeneHue Ha pucka, oT ynpasnsBaLlo
apyxectBo. 3a Hero ce npunara pasgen XV “[pyxecTtBo” oT 3akoHa 3a 3a4bIKEHNSATa U
OOroBopuTe, € U3KnodeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken “B" n “r’ n
un. 364, 4OKOMKOTO B 3akoH unu B NpasunaTa Ha ®orga He e npeasuaeHo Apyro. PoHAbLT
ce opraHusupa u ynpaensasa oT Ynpasnasawo Apyxectso “Ekcnat AceT MeHUmKMBHT”
EA n HAma opraHu Ha ynpasreHue. Bcunykn genctsvMa BbB Bpb3ka C AEWHOCTTa Ha
doHaa ce usBbLPLUBAT OT UMETO Ha YNPaBnsBaLlOTO APYXKECTBO 3a CMeTka Ha PoHAa.

doHabT M3gasa/npogasa AAnNose Mo UckaHe Ha MHBecTUTopuTe. CbC 3aKkynyBaHETO Ha
ASAnoBe, NHBECTUTOpUTE Npedasat Ha PoHAa NapyvyHM CPeAcTBa, KOMTO YNpasnasalloTo
APYXXEeCTBO MHBECTMPA B PA3fUYHN ABNTOBU LEHHWN KHIDKA U APYrY NUKBUAHWU PUHAHCOBU
aktmeu no un. 38 ot 3OAKUCAMKW, npu cnassaHe Ha HOPMATUBHUTE U3UCKBAHWUS — C Lien
ocurypsiBaHe Ha nedanba 3a uHBecTuTOpUTE. BCEKM MHBECTUTOP MMa CLOTBETEH AAN B
nUMyLLEeCTBOTO (aKTuBUTE N nacusmTe) Ha PoHAa M y4acTBa No CbLUNA HAYMH B HErOBUTE
neyanbu un sarybu. CblLUecTBEHO NpaBO Ha npuTeXaTenute Ha AsnoBe e, Mo TAXHO
nuckaHe, asanosete UM ga 6bvaat nskyneHm ot PoHga upes YnpasnasaLwoTo ApYKECTBO Mo
LueHa, kosaTo ce BGasvpa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE W OTpassiBa peanusvpaHuTe
neyan6u unm saryowm.

[oroBopHuAT oHa e oT oTBopeH Tun. “KanutanbT’ Ha PoHAa € paBeH Ha HeTHaTa
CTOMHOCT Ha akTtmeute My (HCA), kosTo He moxe ga 6bae no-manka ot 500 000 neBa.
Tosn MMHMManeH pasmep Tpsabsa ga 6bae AOCTUrHAT A0 €4Ha roAuHa OT noryyasaHe Ha
paspeweHneTo oT KPH 3a opraHmaupaHe n ynpasnenne Ha ®oHga. O6paTHO M3KynyBaHe
Ha ganose Ha doHAa ce gonycka crnef AOCTUraHe Ha MUHUMANHUS U3UCKYEeM CbITacHo
SOKUCONMKN pasmep Ha HeTHaTa CTOMHOCT Ha akTtusute My oT 500 000 ne. PoHABLT
noanexun Ha snuceBaHe B nybnuuHuTe peructpy no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusita 3a omHaHcoB Hagsop (3KPH).

I.1. YnpaBnsaBauio ApyxecTBoO

HaumeHosaHue: Y[ “ExcnaTt AceT MeHupmxkmbHT' EALL
Cedarnuwe u adpec Ha ynpasrneHue rp. Codpusg, yn. “I.C.Pakosckn” 96A
TeneghoH (ghakc): +359 2 9 801 881; chakc: +359 2 9 807 472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmpoxHa cmpaHuya: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbuecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueHs

3a ussbpuweaHe Ha OeliHocm kamo | Ne 1574 —Y[] ot 30.11.2007 .
ynpassnseaujo 0pyxecmeo

NHdopmaumsa oTHOCHO npodecroHanHmsa onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHupxmbHT' EAL n3BbpLUBA aKTMBHA AEWHOCT MO yrpaBrieHNe Ha
KnueHTckn aktmeyn oT 16.06.2008 r. [pyeCTBOTO nputexasa BCE oOWe ManbK OnuT,
HaTpynaH npeauMmHO B ycrnoBuaTa Ha rnobanHa dwumHaHcoBa Kpusa. [pykecTBOTO

C1p. 501 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

ynpaBnsiBa owle Asa [orosopHu ¢doHpa, AP “Ekcnat Hio HOpwn Ctoke” n AP “Exkcnat
Moy6bn Ekyutnc’. OCHOBHO nNpeaMMCcTBO WM cCuniHa 4epta Ha Y[ e ekunbT OT
crneyunanucTtu ¢ 6orat onut B obnactra Ha ynpaBneHWeTo N MHBECTULMOHHUA aHanus Ha
aKkTMBU N MNaau ekcnepTuy ¢ gobpa keanudukauusa 1 no3HaHusa B cchepata Ha puHaHCUTE.

YnpaeneHue u doyHkumoHmpaHe Ha AP “EkcnaTt BoHac”

CwornacHo lMpaeunata Ha 0@ “Ekcnat boHAC”, YNpaBnsBawoTo APYXKECTBO, YNEHOBETE
Ha HeroBusi CbBET Ha AMPEKTOPUTE N HEFOBUSAT UHBECTULIMOHEH KOHCYNTAHT Ca ASTbXHU
Oa gencTeaT B Han-g4obpusa nHTepec Ha BCUYKM NpUTEXaTenn Ha Asanose BbB PoHAa, kaTo
ce pbKOBOAAT camo OT TO3W MHTEpPEC Npu ynpasneHneTo Ha doHaa.

YnpaenaBalwoTo APYXECTBO e AMbXHO Aa ynpaBndsa AdeliHocTTa Ha PoHpga, kato
n3BbpLIBa HabupaHe Ha napuwyHW cpeacTBa 4Ype3 nybnuyHO npegnaraHe Ha A[AnNose
(npogaxba Ha psnose Ha doHAa), MHBECTUPaAHE Ha HabpaHuTe napuyHM cpepcTsa B
OBbMArOBM LIEHHU KHWXa U APYrM UHCTPYMEHTU € MKCupaHa [OXOAHOCT, U obpaTHo
n3kynysaHe Ha ganosete Ha ®oHAa. YnpaBnsABalOTO APYXECTBO NpofasBa M WU3Kynysa
obpaTHO ganoBeTe Ha [loroBopHMA hOHA, KaTo 3a Lenta ocurypsisa Mpexa oT ‘ruwera”
(ocbnen) 3a nsBbpLUBaAHE Ha NOCOYEHUTE AENCTBUS.

®yHKUMMTE Ha YNpaBnsBallOTO APYXXECTBO MO MHBECTUMPaHe Ha HabpaHuTe napuyHu
CpeAacTBa BKMNOYBAT aHanM3 Ha nasapa Ha OUHaHCOBU WMHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT UEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3MA Ha
dopMmpaHMa NOpPTAENN U OLUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiecTBsiBaHe Ha
OelHocTTa cu YnpasnsBalloTo APYXECTBO hopMmupa MHBECTULMOHHW peLleHns M fasa
HapexXgaHusa 3a TAXHOTO W3MNbMHEHWE Ha YNBMNHOMOLLUEHUTE OT HEro WHBECTULMOHHU
nocpegHvnumn, C M3KMIYEHNEe Ha cryyYauTe Ha NbpPBUYHO NyONMYHO npegnaraHe unu
CAENKMN C LIEHHWN KHIDKA U UHCTPYMEHTM Ha napuyHns nasap no yn. 195, an. 1, 1. 8, 6. “a’ u
an. 2 ot 3MMNuUK. B nocnegHuTe crnyyYanm cAenkute ce W3MNbhHABaAT MNPAKO OT
YnpaenaBaLwoTo ApYyXKeCcTBO.

Mpn npopaxbata u obpaTHOTO M3KyNyBaHe Ha AANOBE YNPaBnsaBaLOTO APYXECTBO
n3uncnsea eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha AAMNOBETE Ha
doHga noa koHTporna Ha baHkata penosvTap, BOAM CYETOBOACTBOTO, Moadbpxa M
CbXpaHfiBa OTYETHOCTTa W W3NbIHABA BCUYKA ApyrM MoAobHM  3aAbrhKeHus.
YnpaenaBawoTo APYXKeCTBO yrpaensBa UANOCTHAaTa MapKeTMHroBa A[eNHOCT Ha
[loroBopHUsi HOHA W M3BBPLIBA BCUYKW APYrM AEHOCTU, KOWTO ca HeobXxoAaumu BbB
BpPb3Ka CbC 3aKOHOCBHOOPA3HOTO PYHKUMOHNPaHe 1 npekpaTsasaHe Ha ®oHaa.

Mpn ocbliecTBABaHE Ha ropernocoyeHUTe (PYHKUMU YNpaBnABalloTO APYXECTBO B3ema
PELLUEHNS MO BCUYKM BBAPOCK, CBbP3aHM C OpraHM3aumnsaTa, AeAHOCTTa U NpekpaTsBaHETO
Ha ®oHAa, BKITHOYUTENHO:

o V3ameHeHne n gonbnHeHne Ha MNpasunarta Ha PoHAa, Ha lNpasmnaTta 3a oueHka Ha
akTneuTe, MNpaBunaTa 3a ynpaBneHne Ha pucka N APYrM BbTPELUHN aKTOBE, KaKTO
N OTHOCHO aKTyanuaupaHe Ha To3u lNpocnexkT;

e CkniouBaHe, KOHTPOM BBPXY MW3MbLIHEHUETO, NPeKpaTABaHe W pasBansHe Ha
porosopute ¢ baHkata pgenosntap W MHBECTULMOHHUTE  MOCPELHULMN,
M3NBbIHABALUM  MHBECTULMOHHUTE HapeXaaHWss OTHOCHO YNpaBneHWeTo Ha
nopTdpenna Ha PoHAa;

e U36op n oceoboxaaBaHe Ha perncTpmpannTe ogutopm Ha doHAaa;

e 3sroTBAHE Ha roAWWHWSA (PMHAHCOB OTYET W MPUEMaHEeTo My Crep 3aBepka OT
n3bpaHnTe PerucTpupaHn oguTopu;
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

o OnpepensiHe Ha HeTHaTa cTolHOCT Ha akTmeuTe (“HCA”) Ha ®onpa, HCA Ha equH
OSN, eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha HerosuTe
OsnoBe ABa NbTW CEAMUYHO Ha PaBHU UHTEPBanNW;

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

e BsemaHe Ha pelueHMe 3a CKIlOYBaHE Ha AOTOBOP 33 3aeM;
e BsemaHe Ha peLueHUs OTHOCHO Npeobpa3syBaHe v npekpaTaBaHe Ha PoHAa;

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

CwornacHo lNMpaBnnata Ha ®oHAa, Bb3HArpaXXaeHNeTo Ha YnpaBnsBawoTo APYXKECTBO 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
HayncnsBa Ha gataTta Ha nsducrneHne Ha HCA, Ha 6asa Ha usmuHanuTe gHW 1 NocrnegHo
n3uncneHaTa ctonHocT 3a HCA.

Mo cBosA NpeLeHka B onpeaeneHn aHu YNpaensBalloTo APY>KECTBO MOXe [a He Hauucnm
HWKaKBO MMM Aa Ha4YUCNM Mo-Manko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauvcnenute
npes MeceLa AHEBHW Bb3HarpaxgeHus ce sannawaT Ha YnpaenssalloTo ApPYKEeCTBO
CYMapHO 3a Liennsa Mecel B HayarnoTo Ha creBaluus KaneHgapeH Meced.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpaensaBalloTo APYKECTBO, pasxoguTe 3a AeWHOoCTTa Ha
doHaa BKIOYBAT:

e Bcuuku pasxoam no yupenssaHeTo Ha [1oroBOpHUS OOHA, BKMHOUUTENTHO TaKCK Ha
Komucuata 3a n3gaBaHe Ha paspelleHMe 3a opraHusupaHe W ynpaeneHue Ha
doHpa, Takca Ha LleHTpanHus genosutap 3a peructpupaHe Ha AsnoseTe Ha
doHpa, Takca Ha BopcaTa 3a npuemaHe 3a Tbproeusi Ha AanoseTe Ha PoHaa,
KaKTO M Bb3HarpaxgeHusi Ha KOHCYNTaHTK;

e BbsHarpaxgeHne Ha baHkaTta pgenosutap — cbrnacHo goroBopa ¢ baHkaTta
aenosuTap;

e BwbsHarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, Bopcata u
LleHTpanHusa genosutap, n agpyru nogobHun, cBbp3aHn C UHBECTUMPAHE Ha akTUBUTE
Ha [loroBopHus OHA;

e BwbsHarpaxgeHueTo Ha oguTopuTe 3a 3aBepKa Ha roguHMA PMHAHCOB OTYET Ha
[oroBopHus oHA, pasxoauTe 3a peknama n MapkeTuHr Ha PoHaa, 3a KOHTaKTU ¢
WNHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAs3op, YNEHCTBO W Apyrn nodobHu Ha
Komucuata, bopcata u LleHTpanHus genosutap v Apyrn ObpXaBHW OpraHu u
WHCTUTYLIMW, CBBP3aHU C AelHocTTa Ha doHAa;

e Pasxogute Mo OCLLUECTBEHW CAENKM C LEHHU KHWXa WNWM Apyrn NUKBULHU
(pVHAHCOBM aKTUBW U MPU NPEOoLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTVBW, pasxoduTe OT OTpULATENHM KypCOBU pasnuku, U3BBHPEOHW pasxoau,
KOUTO He ca Mo BMHA Ha ATBXHOCTHU NMLA, KaKTo U ApYrv pa3xo4u, onpederneHm
no NpeaABuAeHVs B 3aKOHa pef;

Ctp. 7 o1 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

e [lpyrn pa3xogu, NOCOYEHM B MpaBunaTta 3a cMeTka Ha doHga, cbaebHm n gpyrm
pasxoan, CBbp3aHN CbC 3alUMTa UMHTEpEecUTe Ha npuTexaTenuTe Ha AsnoBe B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xogM, CBbP3aHu C AeNHOCTTa
Ha doHpa.

Bcunukn pasxogm, HenocodeHn B lNMpaBunata Ha PoHoa KaTo pasxoan 3a Herosa CMeTKa,
ca 3a cMeTka Ha YnpasngsalwloTo ApyxecTtBo. [lo cBos npeueHka YnpaenssBawloTo
OPYXECTBO MOXE Aa Ce OTKaXe [a CUM Bb3CTAHOBM pasxodn, KOUTO € U3BBbPLUUIIO BbB
Bpb3ka C genHoctta Ha doHga, HE3aBUCUMO, Y€ MonagaTt B HAKOA OT KaTeropumTe,
NOCOYEHN NO-rope KaTo TaknBa 3a cmeTka Ha doHaa.

Opyrn  KONMEKTUBHU WHBECTULIMOHHW cXemu, vynpasnssaHu oT YO “EkcnaTt  Acet
MeHnpkmbHT” EAL

Kbm pgatata Ha nybnukysaHe Ha Hactosawwma [Mpocnekt Ha [O® “Ekcnat boHnac” —
OO0roBopeH (hoHA C KOHCEPBATMBEH NUHBECTULMOHEH Npodun, YnpaBnaBawloTo APYKECTBO
ynpasnssa oLye ABa A0roBOopHM poHAa, KOUTO Ca C arpecBEH MHBECTULIMOHEH nNpodun —
Oo “Exkcnat Hio FOpbn Ctoke” n Ad “Ekcnat noy6sn EkyuTtuc”.

[JaHHWM 33 YJIEHOBETE Ha YNpaBUTENHUTE U KOHTponHuTe opraHn Ha Y[ “Ekcnat Acet
MennpxmbHT” EAL

Y[ “Exkcnat AceT MeHuaxmbHT' EAL MMa egHOCTENeHHa CUCTEMa Ha ynpasfieHne —
CoBeT Ha gupektopuTte (“CL"), cbCTOSALW Ce OT Tpu hmsnyeckmn nuua.

[daHHn 3a uneHoBeTe Ha CbBeTa Ha AUpPeEKTopUTE 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 Centemspun 2010 r. — O MOMEHTaA

KEIO UNIVERSITY, Tokno, AnoHus,
Cneumanusaumsa no paHbyHa nNONMUTUKA WU
hrHaHcK

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

STATE UNIVERSITY OF NEW YORK, Hro
Mopk, CALl, bBakanasbp no ©OusHec
agMUHUCTpaums, PUHAHCU N MKOHOMMUKA

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

CeptuduumpaH pmHaHcos aHanuTuk (CFA)

.Exkcnat Anda” AL, 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.

“Ekcnatr Kanutan” All, npeactaButen u
U3MbAHUTENEH ANPEKTOoP

~Ekcnar Mpyn” EOOL, eHonn4yeH
coOCTBEHUK Ha KanuTana

MUWHUCTBP Ha AbpXaBHaTa agMUHUCTPALNS 1
aAMUHUCTpaTUBHaTa pedopma

3amecTHuK MUHUCTBP-Npeaceaaren n
MuHNCTBP Ha TpaHcnopTa 1 cbobLleHnATa

3amecTHuK MUHUCTBP-NpeaceaaTen n
MWHNCTBP Ha MKOHOMKKaTa

39-0 n 40-o0 HapogHo cbbpaHue, HapoaeH
npeacrasuTen

LAZARD CAPITAL MARKETS, JloHAoH,
BenukobputaHusa, Ctapwn BULENPE3UAEHT;
Oupektop ‘“lMpoyyBaHua 3a LleHTpanHa wu
WNsTouHa Espona”

UBS WARBURG (6uswe Warburg Dillon
Read), JloHOOH, BennkobpuTtaHus,
AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk,
CALL, AHanmnsaTtop  “PassuBawm ce
€BpOornencKkn Kanutanosun nasapu”

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

COOPERS & LYBRAND, Bynaneuua,
YHrapus, [lJaHbYyeH KOHCYnTaHT

LLIkona 3a 3anacHu oguuepu

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

Ha Opy»Kecmeomo

OcBeH MOCOYEHUTE MO-TOpe 3aeMaHu AMTBXHOCTU KbM gaTtaTa Ha Hactoswmsa [MpocnekT,
Hukonan Bacunes He nssbpLuBa gpyra genHoct u3sbH Y/ “Ecknat Acet MeHnmxkmbHT' EAL

Hukona CumeoHoB AHkoB — Npencenaren Ha CbBeTa Ha QUpeKTopuUTte

Obpa3zosaHue

1991 r. —1994r.

1984 r. —1990r.

lpogpecuoHarneH onum

Ot Oekemspm 2007 r. 4O MOMEHTA

YhusepcuteT KopHen — CALL (CORNELL),
MkoHoMuMKa Ha noTpebneHneto, bakanasbp
AHrnuincka rumHasua - rp.  [lnosgus,
3aBbplueHa cbC 3naTeH megan

“ Ekcnat Anda” AL, [lpegcepaten Ha
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Ot OekemBpm 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.

CobBeTa Ha gupekTopute

“Ekcnat Kanutan” AL, [lpencepaten Ha
CobBeTa Ha gupekTopute

“Nekctpa Hepswxumoctn” A, MNMpeacenaren
Ha CbBeTa Ha AnpekTopuTe

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

MwuHncTepcTBO Ha TpaHcnopTa n
cboOLLeHunsaTa, 3aMeCTHUK-MUHUCTBP,
OTroBOpeH 3a UPMEHOTO YnpaBneHve u
KOHLlecuuTe

MWHNCTEPCTBO Ha MKOHOMMKAaTa, 3aMeCTHUK-
MVWHUCTBP, OTIOBOPEH 3a nonuTMKata B
o6nacTTa Ha NPOMULLIIEHOTO NPOVU3BOACTBO

“HadbTtekc Bvnrapus XonguHr” AL,
BuuenpesngeHt “CHabpaBaHe u Tbprosus”,
uneH Ha CbBeTa Ha OnpekTopuTe
“Hadptekc Tetpon” AL, WanbnHuteneH
OnpekTop, uneH Ha CbBeTa Ha AupekTopuTe

“Congei Cogn” ALl, PMHaAHCOB MEHUIKBP

HaunoHanHa KOMnNaHnA rlpI/lCTaHI/ILLla,
I'Ipe,u,cep.aTen Ha ynpaBuUTenHUA CbBeT

OvpxaseH ¢oHa 3emenenue, uneH Ha

yrlpaBI/ITeJ'IHI/IFI CbBeT

“Ilykoin Hedptoxum Byprac” A[l, uneH Ha
HapsopHus cbeeT

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

MexgyesenomcteeH cbeeT no BIK n MIN kbm
MuHucTepcku cbBeT, YneH Ha CbBeTa

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

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

Komucna 3a BpemeHHW 3aliuMTHU MepKu,
Mpeacepaten

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

Ha [pyxecmeomo

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

MapwuHa NMnameHoBa TogopoBa — YneH Ha CbBeTa Ha AupeKTopuTe

Obpa3zosaHue

®eBpyapm 2009 r.

Man 2004 r.

Ot ®eBpyapu 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

OT1 Man 2009 r. 4o MOMeEHTa

2005 r.—2009r.

2004 r. — 2005 .
2001 r. —2004r.

O6yueHue no apbutpax u meguauns
EBponelickn cbio3 — EBponencku couumaneH
doHa MHesectuumn B xopata M AnuvaHc 3a
npaBHO B3aUMOAENCTBNE

O6yueHne no BoAeHe Ha pena npeq
EBponelickna cba B CTapcbypr

3aBbplUieH AbpXKaBeH HOPUAMYECKN CTax
KaTo CTaXXaHT-IopuUCT

MwuHncTepcTBO Ha  npaBoCcbAMETO  Ha
Penybnuka Bvnrapus

Maructsbp no npaso

CY “Cs. KnumeHT Oxpuackn”

“Ekcnat beta” AOCWLU, npeancepaten Ha
CbBeTa Ha oUPEKTOPUTE;

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

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

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

ApBoKaTCKO OpYyXecTBO “TPYAKMH,
TaH4oBCKM,

Benunukos” — rp. Cocous, Agsokat

AgpgokaT kbMm Codhuiicka rpagcka Konerus
CopyxeHne “AnunaHc 3a npaBHO
B3anmopencTaeme”, MeHnaxop npoexkTn

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

Ha [pyxecmeomo

OcBeH MnocoyeHUTe Mo-rope 3aeMaHu AMbXHOCTU KbM AaTtaTa Ha Hactoswmsa [lpocnexkT,
MapwuHa TogopoBa He n3BbpLUBa gpyra AgeiHocT n3sbH Y “Ecknat AceT MeHnaxmbHT” EAL

3anvcaH 1 BHECEH KanuTan

OcHoBHUAT kanutan Ha Y[ “EkcnaTt Acet MeHngpxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegeneH B 360 6pos 6e3HanuyHM akuMm, C HOMMHanHa cToiHocT ot 1 000
neea Bcsaka. LlennaT kanutan e 3anucaH 1 BHECEH OT eAHonu4Husa cobcteeHuk “Ekcnat

Kanutan” ALl
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[.2. NHBECTULMOHHU NOCPEAHULIM U UHBECTULUOHEH KOHCYNTaHT

JaHHM 33 NHBECTULIMOHHUTE NOCPeaHMLIM

MHBeCcTUUNOHHN nocpeaHmMun, KOUTO LWe WU3NbJiHABAT WMHBECTULMOHHUTE peLleHnAa U
HapeXxXnaHna Ha yl'lpaBJ'IFIBaLLl,OTO ApyXecTBO 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

CoblyecTBEHM ycroBus Ha goroeopa ¢ “lMNbpea PrHaHcoBa 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 “lNMbpBa ®nHaHcoBa Bpokepcka
Kbwa” OO[ npuema pa usnbiHABa NopbukuTe (HapexgaHuaTa) Ha YnpaBnssBalloTo
OPY>XeCTBO 3a CKNIoUBaHE N N3NbIIHEHME B Bbrrapusa Ha caenku ¢ LEeHHN KHUXa U Apyru
NUKBMAHN chbrHaHcoBM akTueK No 4n.195 ot 3akoHa 3MMLK oT umeTo Ha YnpaensBawioTo
OpYXeCTBO, AeNCTBaLLO 3a cMeTKa Ha [loroBopeH cdoHA “EkcnaTt boHAC". YnpaenasaLwoTo
OpyXecTBO, OT CBOe WMMe W 3a cmeTka Ha [orosopHus doHA, 3annawa Ha
WHBECTULMOHHWA MOCPEAHUK Bb3HarpaxgeHuwe Ha 6asa BbBeAeH MUHUMAarneH npar Ha
n3nbrHeHne Ha nopbyka Ha BOB — Cocuma Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO
cnepga:

e [lpu nokynka unu npogaxta Ha obnurauumn nnn JUK:

a) B cnyyain, ye nopbykaTa ce M3NbHABA Ha YacTu B PasNUYHN TbProBCKN CECUM Ha
B®b - Codms ALl, TO BCAKO cnegBawlo WM3NbIHEHME cnej AOCTUraHe Ha
MWHUManHUS npar ce TakcyBa no 0.1% OT CTOMHOCTTa Ha BCSIKa CKMOYEHA caenka.

0) B cnyyai, 4ye nopbykaTa ce M3MbJIHSABA Ha 4YacTu B efHa TbproBcka Cecus Ha
B®b — Codua A n obuwata cyma Ha KOMUCUOHHaTa MO CKMOYEHUTE COENKU
HaaXBbPNA MUHMMANHWA npar, TO BCUYKN M3MbIHEeHUs ce TakcysaT no 0.1% ot
CTOMHOCTTA Ha BCsKa CKIIOYEeHa caerka.

B) B cnyyain, ye nopbuykaTa ce M3NbrHABA Ha YacTW B e€4Ha TbProBcka cecus Ha
B®b — Codua Al n obuwjaTta cyma Ha KOMUCMOHHATA MO CKMYEHUTE CAEMKN He
HagXBbPMA MWHMManHWA Mpar, TO MbPBOTO W3NBLIHEHME Ce TakcyBa C
MWHUMANHUS npar oT 3 fieBa, a BCUYKM OCTaHanu U3MbIHEHNS HE Ce TaKCcyBar.

e [lpw nokynka unun npogaxxta Ha akuun 1 4pyrn UHaHCOBUN MHCTPYMEHTH:
a) B cnyyan, ye nopbukaTa ce M3nbrHABaA Ha YacTu B pasnMYHN TbProBCKU cecun Ha
B®b - Codwms A[Ll, TO BCAKO cneaBawlo WM3MbIHEHME cnej AOCTUraHe Ha
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MWHUMAnHNS npar ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCSKa CKMOYEHa caenka.

0) B cnyyain, 4e nopbykaTa ce MU3MbIHABA HA YacTu B efHa TbProBcka cecus Ha
B®b — Codua A n obwiata cyma Ha KOMUCUOHHaTA MO CKMOYEHUTE COENKU
HaaXBbPNA MUHMMArNHWUA npar, TO BCUYKN M3MbIHEHUs ce TakcysaT no 0.4% ot
CTOMHOCTTA Ha BCSIKa CKMOYeHa caenka.

B) B cnyyain, 4e nopbuykaTa ce M3NbrHABA Ha YacTW B edHa TbProBcka cecus Ha
B®b — Codua Al n obuwjaTta cyma Ha KOMUCMOHHATA MO CKMYEHUTE CAEMKN He
HagXBbPMA MWHMManHWA npar, TO MbPBOTO W3NBLIHEHME Ce TakcyBa C
MWHUMAInHUS npar oT 3 fieBa, a BCUYKM OCTaHanu U3MbIHEHNS HE Ce TaKCcyBar.

HoroeopsT ¢ UMM “INbpea 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 WM OTHEMaHe Ha
NUUEeH3a Ha HAKOA OT cTpaHuTe no [orosopa; r) npu NocTaHOBSIBaHE Ha pelleHue 3a
OTKpMBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha HAKOS OT CTpaHuTe; A4) B ApYru
cnyyau, 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-MM/05.04.2006 r. Ha
K®H 3a usebpuweaHe Ha OeliHocm Kamo KOH
urr.
PezucmpayuoHeH Homep 8 KOH:- Ne PI-03-0157

ChluecTBeHU ycroBus Ha gorosopa cbe “Codunsa MHTepHelwbHbN Cektoputns” AL

CwrnacHo ckntodeHus porosop, UM “Codus NHTepHewbHbn CekiopuTtus” ALl nssbplusa
cpewly Bb3HarpaxgeHne cpenku C  (PUMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaBnsBaLloTo APYXKeCcTBO, AeUCTBaLLo 3a cMeTka Ha [loroBopHus ¢oHA n Ha Heros
PUCK, CbIMacHO MOPBYKM MOAaAEHW OT YNpaBnABallOTO APYXECTBO. YNpasnsaBalloTo
APYXecTBO, 3a cmeTka Ha [loroBopHus OHA, ABLIMKA Ha WHBECTULMOHHWUA MOCPEAHUK
KOMWUCUOHHA W HanpaBeHWTE 3a N3BbPLLBAHETO Ha CAENKNTE Pa3HOCKW, KaKTo crejsa:

3a caenkn ¢ mHaHCOBM MHCTPYMEHTU Ha “Bbnrapcka doHposa bopca — Codms” ALl
(‘BPB-Cocbma ALl"), cbrmacHo Tapudhata 3a Takcum M KomucuoHHn Ha WM “Codpumsa
WHTepHewbHBbN CektopnTna” ALl — No goroeBapsiHe.

3a caernkm u3BbH ropenocoveHnTe (BKIIOYMTENHO Ha ApYrk nasapu), Bb3HArpaXkgeHne ce
onpepens cbrnacHo Tapudata 3a Takcm U komucuoHn Ha UM “Codns UHTepHeLwwbHBN
Cektoputns” ALl

[oroeopbT ce cknioyvBa 3a cpok oT 1 (eaHa) roanHa oT NOANUCBAHETO MY U Ce NpekpaTsBa
npu U3TUYaHe Ha Cpoka, 3a KOUTO € ckntoyeH. KoraTo npean N3TM4aHeTo Ha CpoKa HUKOS
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OT CTpaHWTe He yBeAoMMW Jpyrata cTpaHa, 4Ye Le cuyuTa Jorosopa 3a npekpaTeH C
N3TUYaHETO Ha cpoKa My, TOM Ce NpoAbIkKaBa aBTOMaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut bynbank” Al

rp. Cocpus, parioH BeapaxkgaHe,

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

TenegoH (¢hakc): +359 2 9 232 121; chakc +359 2 9 232 120
EnekmporeH adpec (e-mail) borislava.dimitrova@unicreditgroup.bg
EnekmpoxHa cmpaHuya: 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[0 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

ChlLuecTBEHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbank” AL

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
“Yuukpeant byn6aHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema aa
nocpeaHnyn npu nokynka u/mnn npopaxba Ha LEHHM KHWXKa, TbpryBaHW Ha MecTtaTa 3a
Tbproeusa (MOCOYEHN NO-A0MY U HapUvaHW “nasapu”), KaTo OCbLLECTBSIBA CBOSATA AENHOCT
B paMKMTe Ha JOroBopa OT CBOE UMe, HO MO NopbyKa (HapexaaHe) 1 3a CMeTKa, Ha PUCK 1
OTrOBOPHOCT Ha YNpaBnaBaLloTo APYXKECTBO. YNPaBnABaLloToO APYKECTBO, 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 akumwm,

KakTO N KOMUCUOHW B pasfinvyeH pasmMmep 3a cAenkn Ha apyrm 60pcm B APyrn obp>KaBu.

e [loroBOpbT Ce CKMoYBa 3a HEOMpederieH Cpok U ce mpekpaTssa a) No B3auUMHO
cbrrnacue Ha cTpaHute, 6) OT Bcsika OT CTpaHWTe C e4HOCEeAMWUYHO MUCMEHO
npeavnsBecTe, OTNPaBEHO [0 HacpelwlHaTa CcTpaHa; U B) aKo KIUEeHTbT He
3annalya AbMKUMMU Takc UMM KOMUCMOHHM 3a CPOK MO-AbTbr OT eANH MeceL.

HaumeHosaHue: “EmMmnopuku baHk - Bbnrapua” EA[]

Cedanutue u adpec Ha yrpasrieHue: rp. Codus, 6yn. “KHarnHa Mapusa Jlyusa”

Ne 2, eT. 5
TeneghoH (ghakc): +35929171717;+35929 171 156
EnekmponreH adpec (e-mail): emporiki@emporiki.bg
EnekmpoxHa cmpaHuya: www.emporiki.bg

“Emnopukn baHk - bBwvnrapms’E A e
Lama Ha peaucmpauyus: BimcaHa B CIC no dupmeHo pgeno
Ne21376/1994 .
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MpenuueHnsunpaHa. JlnyeHs 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 ycroBusa Ha gorosopa ¢ “Emnopukn BaHk - Benrapmnsa” EAQ

CwornacHo cknoveHnst gorosop, UM “Emnopukn baxk - Benrapus” EALL nssbpLuBa cpeLly
Bb3HarpaXxXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCTBO, AeNCTBaL|0 3a CMeTka Ha [oroBopeH (oHA W Ha HEroB PUCK, CbrNacHo
nopbYkM MnodadeHn OT YNpasnaBalloTO APYXKeCTBO. YNpaBrsBalloTO APYXEeCTBO, 3a
cmeTka Ha [orosBopeH ¢oHA, AbimKM Ha WHBECTULUMOHHUA MNOCPEeAHUK KOMUCUOHa U
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAEMNKNTE PasHOCKU, KaKTo crneasga:

3a Bcsika OTAeNHa cpenka ce 3anfawa KOMUCMOHA (Bb3HarpaXkgeHwe) CbriacHo
Tapudata Ha “Emnopukn baHk - Benrapua” EALl, akTyanHa KbM gaTtaTta Ha nnawjaHeTo
unu cernacHo Bb3HarpakgeHne 3a 6pokepcku ycnyru, nocodeHo B [NpunoxeHune Ne 4,
npeacTaBnaBaLlo HepasgenHa vyacT oT gorosopa 3a 6pokepcku yenyru ¢ “Emnopukn baHk
- Bvnrapns” EAL.

o [loroBopbT Ce CKMNtouBa 3a HeonpenderneH CpPok U ce npekpatasa: a) no B3anMMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMWYHO MUCMEHO
npeansBecTne, OTMPaABEHO A0 HacpellHaTa CTpaHa; M B) €4HOCTPaHHO OT
“Emnopukn baHk - bbnrapus” EAL ako KNMMEHTHLT He 3annalla Ab/MKUMK 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-UM1/09.03.2004 r. Ha
K®H 3a uszsbpweaHe Ha OeliHocm Kamo
. KoH
LB
PezucmpauuoHeH Homep e KOH. Ne PIr-03-0212

ChblLuecTBeHU ycnoBus Ha gorosopa cbe “beHuMapk PuHanc” AL

CovrnacHo cknoveHus porosop, WM “bBeHuMapk  ®uHanc” ALl usBbpliBa cpeLly
Bb3HarpaXXaeHne CcAenkn ¢ (UHaAHCOBW WHCTPYMEHTW, AOMNYyCHaTWU 3a TbproBus Ha
perynupaH nasap “b®b - Coduma” A oT mmeTo Ha YnpasBnaBawoTo APYXKeCTBO,
JelcTBawo 3a cMeTka Ha [loroBopHMA QOHA W Ha HEroB PUCK, CbIMACHO MOPBbYKK
nodageHn OT YnpasnsBalloTO APYXECTBO. YNpaBnABaloTO APYXKECTBO, 3a CMeTKa Ha
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[loroBopHusa oHA, AbIKM Ha VIHBECTULIMOHHNA NOCPeaHVK KOMUCUOHA 1 HanpaBeHnTe 3a
N3BBPLUBAHETO Ha COENKNTE PA3HOCKU, KaKTo creaga:

3a Bcsika oTAenHa cAernka ce 3annawa KomucuoHa (“Bb3HarpaxkgeHue”) cbriacHo
TapudpaTta Ha “beHuMapk PuHaHc” AlLl, akTyanHa KbM gaTaTa Ha nnawjaHeTo.

HaumeHoeaHue: “OTtKkputHne Cekroputus” 00[

Benukobputanusa, JloHgoH 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 CekiopuTna” 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:

CobluecTBeHM ycrnosus Ha gorosopa ¢ “OTtkputue Cekroputuns” OO0

CovrnacHo obuwute ycnosua Ha “Otkputne Cekioputus” OO[, ApyXecTBOTO M3BbpLUBA
cpewly Bb3HarpaxgeHue caenkm ¢ (UHAHCOBM  WMHCTPYMEHTM OT UMETO Ha
YnpasnaBaLioTo APYXeCTBO, AeCTBaLLO 3a cMeTKa Ha [loroBopeH hoHA 1 Ha HEroB pUCK,
CbrMacHO MOPBbYKM MNOAaAeHN OT YNpaBnaBalOTO APYXKeCTBO. YnpaBnssawoTo
OpyXecTBO, 3a cmeTka Ha [orosopeH ¢doHA, AbmkM Ha WMIHBECTULMOHHUA MOCpPenHUK
KOMMCUHOHa 1 HanpaBeHUTE 3a M3BBPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo creaga:

3a Bcsika oTAenHa cpernka ce 3annawja KoOMUCWMOHA (Bb3HarpaxKgeHue) CbrnacHo
TapudaTa Ha “OTkputne Cektoputns” OO[, akTyanHa KbM gaTtaTa Ha nnawjaHeTo.

e [loroBopbT Ce CkrouBa 3a HeOMpedeneH CPoK M ce MnpekpaTsaBa OT BCsAka OT
cTpaHuTe 6e3 npeansBecTre.

“BankaHcka KoHcyntaHTcka KomnaHus
- nn” EAQ

rp. Codwms, yn. “lNMosutaHo”
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- I11M1/28.05.2003 Ha KOH,

PeweHne Ne 169-111/08.03.2006 Ha KOH
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Urt. n Pewenne Ne 1597-MM/17.12.2008 Ha
KoH
PezucmpauuoHeH Homep e KOH. Ne PI-03-0206

ChbluecTBeHM ycroBus Ha gorosopa ¢ “bankaHcka KoHcyntaHTcka Komnanus - UM EAL

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a

-

“bankaHcka KoHcynTtaHTcka KomnaHus - UM” EAL B Ka4ecTBOTO I Ha WHBECTULMOHEH
NnocpedHVk npuema pa nocpegHudn npu nokynka wu/mnu npojaxba Ha UHAHCOBU
WHCTPYMEHTN, TbpryBaHW Ha MecTaTta 3a Tbproeus (“nasapun’”), Kato ocbLUeCTBABa CBOATa
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO Mo nopbyka (HapeXkgaHe) u 3a CMeTKa,
Ha PUCK N OTFrOBOPHOCT Ha YNpaBnsBaLoTo APYXECTBO. YNPaBnsBaLloTo APYXKECTBO, 3a
cmeTka Ha [oroBopHUA ¢hOoHA, ABMXM Ha WMHBECTULMOHHUA MOCPEAHMK KOMWUCUOHa B
pasmep Ha:

0,3 % OT nasapHaTa CTOMHOCT Ha (PMHAHCOBWUTE WHCTPYMEHTW, 3a KOUTO €
HapeAeHo nokynka, npofaxba nnu 3amsHa — 3a nopbvukn Ha bbnrapcka doHpgoBa
G6opca — Codma A[l. Beuukm gpyrm pasxoan M KOMWUCUMOHHU MO CAENKU KbM
Bopcata u LeHTpanHusa genosuTap B bbnrapus, ca BKOYEHN B Ta3n KOMUCUOHA ;

0.7 % OT nasapHaTa CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapedeHo nokyrnka, npogaxba wmnu 3amaHa — 3a nopbykMm Ha bBykypelykata
doHpoBa 6opca. Beuukm apyru pasxoam v KOMUCUOHHW MO caenku kbm 6opcaTta n
LeHTpanHusa genosutap B PyMmbHMSA, ca BKIIOYEHN B Ta3n KOMUCUOHA.

3a cmeTka Ha YnpaBnsBsalloTo ApyxecTBo ca Takcu Ha BKK UM EALL, cBbp3aHu ¢
®oHaa 3a KomneHcupaHe Ha NHBecTuTopuTe.

[dorosopbT ce cknoyBa 3a cpok oT 1 (eaHa) rogmMHa OT NoAnuCBaHETo My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacCTOSAWMAT
[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, BapaxauH 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/1-451-04/09-02/18,Ur.br.:326-111/09-
7

ChbluecTBeHM ycroBus Ha aoroeopa ¢ “@uma Cekioputns” OO0
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CobrnacHo ckntoveHus pgorosop, “Puma Cekioputns” OO[l wmsBbpwBa cpelly
Bb3HarpaXXaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
APY>XeCTBO, AeNCTBalo 3a cmeTka Ha [loroBopeH hOHA WM Ha HEroB PUCK, CbrNacHo
MopbYKM nogafdeHn OT YNpaensBawoTO APYXECTBO. YNpaensBalloTo APYXeCTBO, 3a
cmeTka Ha [oroBopeH oHA, AbMKUM Ha WHBECTULUMOHHMSA NOCPEAHMK KOMUCMUOHA
(BBb3HarpaxaeHue) KakTo crneBa:

e 0.2 % oT nasapHaTa CTOMHOCT Ha akuuW, 3a KOUTO € HapedeHo MOoKyrka,
npogaxkba nnn 3amsiHa — 3a NopbYKN Ha XbpBaTckaTa poHaoBa bopca;

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

e [loroBopbT Ce cKMoyBa 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. Codousi, 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

Pewenne No 224-A1/18.12.1996 r. Ha
KoH

ChbLuecTBeHU ycrnoBus Ha gorosopa ¢ “EBpo - duHaHc” AL

CovrnacHo ckntodeHus pgorosop, WM “EBpo - ®uHaHc” ALl unsBbpwBa cpeLly
Bb3HarpaxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTW OT UMETO Ha YnpaenssalloTo
OPYXeCTBO, OelcTBaWo 3a cMeTka Ha [loroBopHust (poHA M Ha HEroB PUCK, CbrnacHo
MopbYKM nojafdeHn OT YNpaensBawoTO APYXECTBO. YNpaensBalloTo APYXeCTBO, 3a
cmeTka Ha [orosBopHus coHA, OAbMmkM Ha WHBECTULUMOHHMA MNOCPEAHWK KOMUCUOHA M
HanpaBeHWTE 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKW, KakTo cneaga:

3a cgenkn ¢ rHaHCOBM MHCTPYMeEHTU Ha “Bbnrapcka ®oHposa Bopca — Codms” ALQ
(“BPB-Codbma ALLM:

e 0.10% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka unu npopaxba Ha
obnvrauun/OQLUK;

e 0.25% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
akumm 1 opyrm MHaHCOBU MHCTPYMEHTU Npn MeceyeH o6opoT o 100 000 ne.a.
Mpn meceyeH obopoT Hap 100 000 neBa, Bb3HArPaXKAEHUETO ce onpenens
cbrnacHo MpunoxeHne Nel
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KbM noanucaHna [Jorosop 3a WUHBECTULUMOHHM yCnyrn n genHoctn ot 07. 10. 2011 .

3a caernkn u3BbH ropenocoveHnTe (BKNIOYMTENHO Ha ApYrK nasapu), Bb3HarpaxkgeHue ce
onpepens cernacHo Tapudarta 3a Takcu n kommcnoHn 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 ¢opma; 6) ¢ eAHOMECEYHO
MUCMEHO MpeausBecTe OT BCAka OT CTpaHWTe; B) MpM nunca Ha nnawaHe oT
CTpaHa Ha YnpaBnsBalloTo LPYKECTBO HAa KOMUCMOUTE 3a MOMEYUTENCKU YCryru,
UMM Ha OBbMKUMUTE CYMU MO CAENKA C (PUHAHCOBM MHCTPYMEHTU W/unn apyru
Takcu, KOMUCUOHW, WM Bb3HAarpaxxaeHusi 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@ociti.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 ycroBusa Ha goroeopa cbe “ Cuturpyn Moyosn Mapketc” OO0

CovrnacHo obwute ycnosua Ha “Cuturpyn [noy6wvn Mapketc” OO[, ApyXecTBoTO
N3BBbPLLBA CpeLLy Bb3HarpaxaeHue TpaH3akuum ¢ obnuraumm nwnu apyrm 4bnrosu LEHHN
KHWXa OT UMETO Ha YnpaBnsBaLlOTO APYXECTBO, AEWACTBaLL0 3a cMeTka Ha [JoroBopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPBYKM NodafeHU OT YnpaBnAsawloTo APYXKECTBO.
YnpaenaBaLloTo APYXKeCTBO, 3a cMeTKa Ha [loroBopeH oHA, AbImKn Ha NIHBECTULIMOHHUSA
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 gaTtata Ha nnaiiaHeTo.
[loroBopeHnTE KOMUCUOHHW He BKMOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauvucreHu 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 cegMuuM npean Kpasi Ha MbpBOHAYanHWsi CPok He Gbae M3npaTeHo
nucMeHo npegussecTve oT KnueHta wnu lMocpegHuka OO Apyrata cTpaHa,
[loroBopbT ce NogHoBsiBa aBTOMAaTWYHO 3a HOBWU €4HOTOAMLUHM CPOKOBE, OCBEH
ako KnueHTbT unu lMocpedHUKLT He M3npaTaT MUCMEHO Mpeau3BecTMe [ABe
ceaMULM Npean U3TUYaHETO Ha MbPBOHAYanHUS CPOK UMK Ha ApYr eQHOroANLLEH
CPOK Ha NMoAHOBsIBaHE 3a CBOETO XeNaHune Aa NpekpaTaT HacToAwms [lorosop.
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“KOpoobaHk U Ecd Oxu Bwnrapus” AL

HaumeHosaHue:
Cedarnuwe u adpec Ha yrnpassieHue: rp. Cocpus, 6yn. ,Llap OcsoboanTen” 14
TenegoH (ghakc): +359 2 81 66 499; dakc +359 2 988 81 50

EnekmponeH adpec (e-mail):

eguities@gostbank.bg

EnekmporHa cmpaHuua:

www.postbank.bg

Hama Ha peaucmpayust:

“Yuukpeant bynbank” ALl e BnucaHa B
CI'C no cdupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .

Homep u dama Ha paspeweHuemo 3a
u3sbpuisaHe Ha baHkoea OeliHocm.

JInueHsns Ne b-05/1991 r., aktyanusnpaHa
cbe 3anoeen Ne P[] 22-2252/16.11.2009
Ha Ynpaeutena Ha BHB, npomeHeHa cbC
s3anoeep Ne P[] 22 — 2201/ 12.10.2012 r.

PezucmpauuoHeH Homep 8 KOH kamo UIT.

Ne P-05-129/19.05.1997 r.

CoLuecTBeHU ycnosus Ha gorosopa c “KOpobank U Ed Dxn bbnrapus” A

CwornacHo lNpeameTta Ha gorosopa “KOpobaHk N Ed xu bbnrapus ALl” npuema cpelly
Bb3HarpaxxaeHve Aa CKroYBa M U3NbMHABA, KaKTO U Aa NOCPeaHMYN 3a CKIOYBaAHETO Ha
CAENKN ¢ (PUHAHCOBM UHCTPYMEHTM 3a cmeTka Ha PoHpa, Npu ycrnoBus, onpeaeneHn 3a
BCsiKa caernka B OTAENHO, nognucaHo oT Asete CTpaHu, HapexaaHe.

3a BcAka oTAenHa caenka ce 3annawa KoOMWUCUMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha “lOpobark N Edb Dxm bbnrapmns A" akTyanHa kbMm gataTta Ha nnawjaHeTo.
[loroBopeHnTE KOMUCWMOHHW He BKMOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
CbOTBETHaTa Bopca, KakTo U He BKIIOYBAT NPUNOXUMUTE MECTHM AaHBLIM U TaKCK.

HaumeHosaHue:

“Cocuete XeHepan Exkcnpecbank” ALl

Cedanuwe u adpec Ha yrpasrieHue:

rp. BapHa, 6yn.“Bnagncnas BapHeH4uk”,
Ne 92

TenedoH (dakc):

+359 2 937 05 71; dpakc +359 2 937 05 52

EnekmponeH adpec (e-mail):

sgeb.office@socgen.com

EnekmpoHHa cmpaHuua:.

http://www.sgeb.bg

[Hama Ha peaucmpayust:

“Cocuete KeHepan EkcnpecbaHk” A e
BnimcaHa B CIC no dwupmeHo pgeno Ne
4024/1993r.

Homep u dama Ha paspeweHuemo 3a
ussbplusaHe Ha baHkoga deliHoch.

PeweHne Ha BHB 3a nsgasaHe Ha nuueHs
3a 6aHkoBa genHocT Ne176, 03.06.1993 .

PezucmpauuoHeH Homep 8 KOH kamo UIT.

Ne PI-03-0078/02.07.1997 .

ChbluecTBeHM ycroBus Ha goroeopa cbe “CocueTte XeHepan Exkcnpecbank” AL

CwornacHo lMNMpegmeTa Ha pgoroBopa “Cocuete XXeHepan Ekcnpecbank” ALl npuema npm
HapexgaHe oT cTpaHa Ha KnneHTa ga cknioysa u usnbnHasa Caenku ¢ AbArosy LIEHHM
KHUWXXa Bb3 OCHOBA Ha HaAMEXHO MOMbIIHEHW U NpeAcTaBeHn HapexaaHusa 3a caenku.
CpaenknTte nNo HacTosALWMA JoroBop morat ga 6bvaar:

a) coernky 3a 3akyrnyBaHe Ha 6brrapcku gbpKaBHU LieHHM kHka (OUK) Ha nbpeuueH

nasap oT MMEeTO N 3a CMEeTKa Ha KnuneHTa;
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6) cpenku 3a nokynka wunu npogaxba Ha ABNrOBM LEHHW KHWXA, PasfinyHuM OT
noco4eHuTe B T. @) No-rope, kato baHkaTa usnbrHaABa Te3M cAenkn 3a cBosa cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT Nno TAX Mnpv cnassaHe Ha npuHuuna ,Jloctaeka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnun Ha 6asa ,[JoctaBka c
npeasapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcsika oTAenHa cpenka ce 3annawja KoOMUCMOHA (Bb3HarpaxKgeHue) CbrnacHo
Tapngata Ha “Cocuete >KeHepan EkcnpecbaHk” A[l akTyanHa KbM pfpaTtata Ha

nnaLlaHeTo.

JaHHW 32 NHBECTULINOHHUSA KOHCYNTaHT

MHBecTuumMoHNTE pelleHns npu ynpasreHneTo Ha aktusute Ha [ “Ekcnat BoHac” we
6baaTt B3emaHn ot Hukonan Bacunes Bacunes, nMueH3anpaH MHBECTULIMOHEH KOHCYITaHT,
nputexasaw, ceptudukat Ne 412-UK/02.06.2014 r., usgageH ot KOH 3a npugobuto
npaBo 3a M3BBbPLUBAHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYMTaHT.

Obpa3zosaHue
1996 r. — 1997 .

1995 r. — 1997 .

1994 r. —1995r.

1990 r. —1994r.
HonbnHumernHa

Keanugukayus
1999r.

lpogpecuoHarneH onum
CenTtemspu 2010 . — g0
MOMEHTa

2009 r. — 0o MOMeHTa

2009 r. — 0o MOMeHTa

2005 r.—2009r.

2003 r.—2005r.

2001 r.—2003r.

2001 r. -2005 .

KEIO UNIVERSITY, Tokuo, AnoHus, Cneynanusauus no
OaHb4Ha NoNUTUKA N PMHAHCK

BRANDEIS UNIVERSITY, Yontem, CALL, Maructsp no
MeXAyHapoAHa NKOHOMUKA U pUHaHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanasbp no 6GusHec agMUHUCTPaLMA, PUHAHCK N UKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Byaanewa, YHrapus, bakanaBbp No UKOHOMUKA U MEHUOXKMBHT

CeptuduumpaH pmHaHcos aHanuTuk (CFA)

“Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

“Ekcnat Kanutan” All, npegcrasuten U U3NbNHUTENEH QUPEKTOP
“Ekcnat Npyn” EOO[, egHonuyeH cobCTBEHUK Ha KanuTana

MuHMCTBP Ha AbpkaBHaTa agMUHUCTPaLUSA K
aAMUHUCTpaTUBHaTa pedopma

3amecTHMK MUHUCTBP-NpeaceaaTen u MUHUCTBLP Ha TpaHcnopTa
M cboOLleHuaTa

3amecTHuK MUHUCTBP-Npeacenaten n MI/IHI/ICT'bp Ha
MKOHOMMUKaTa

39-0 1 40-0 HapogHo ckbpaHue, HapodeH npeacTaBmTenN
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2000r.—2001r. LAZARD CAPITAL MARKETS, JloHaoH, Bennkobputanus,

Crapwu BuuenpesungeHT; dupektop “lNpoyusaHns 3a LleHTpanHa

n NstouHa Espona”

1997 r. — 2000 . UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHus, AcouunpaH gupeKkTop

1997 . SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
“PassuBaLyun ce eBpOMNENCKN KanuTanosu nasapu”

1996 . — 1997 . SBC WARBURG, Tokuno, AnoHns, AHanusaTop no ctpaTternsa Ha
ANOHCKMTE (PbMHAHCOBM Nasapwu

1993 r. -1994 . COOPERS & LYBRAND, byganewya, YHrapus, JaHbyeH
KOHCYNTaHT

1988 r. —1990r. LLikona 3a 3anacHn oguuepu

|.3. BaHka geno3utap

[HaHHun 3a baHkaTta genosuntap

HaumeHosaHue:

“lOpobaHk Bbnrapua” A

Cedanuwe u adpec Ha yrnpasreHue:

rp. Codpuns,yn."OkonoBpbeTeH MbT” N2 260

TeneghoH (ghakc):

+359 2 816 6215; dhakc +359 2 988 8191

EnekmponreH adpec (e-mail):

custody@postbank.bg

EnekmponHa cmpaHuua:

www.postbank.bg

LHama Ha peaucmpayus:

“KOpobaHk bbnrapus” Al e BnucaHa B
CI'C no cdoupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .

Homep u 0ama Ha pa3peweHuemo 3a
uzebpluieaHe Ha baHkoea deliHocmn.

JInueHsnsa Ne B-05/1991 r., aktyanusnpaHa
cbe 3anoBe Ne Pl 22-2252/16.11.2009
Ha Ynpasutena Ha BHB, npomeHeHa cbC
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CobluecTBeHM ycnoBusa Ha gorosopa ¢ baHkaTta genosurtap

CbrnacHo CcknoYeHUs [orosop Mexay YnpaBnasalloTO APYXKEeCcTBO, AelcTBawo 3a
cmeTka Ha PoHaa, oT egHa cTpaHa, u baHkaTa genosuTap, OT Apyra cTpaHa, nocrneaHara
Wwe okasBa Ha [O® “Ekcnat BboHAC” cnegHuTe OCHOBHM ycnyru: (a) CbxpaHeHne Ha
napuyHn cpeactea Ha [oroBopHus ¢oHA; (6) M3BbpLIBaAHE Ha BCUYKA MMallaHust OT
UMeTo 1 3a cmeTka Ha PoHAa; (B) BogeHE Ha Be3HaNMUYHN LEHHW KHUXKA, NpUTeXaBaHn oT
doHpa no nogcmeTka Ha/B perncTbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
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All, BHB vnu B gpyra uHcTUTYUMs; (r) CbXpaHeHMe Ha Hann4YyHM LEHHN KHKa Ha PoHAa;
(8) cbxpaHeHue Ha GWHAHCOBM WHCTPYMEHTNW Ha ®PoHga, TbpryBaHn B YyxOuHa
(4y>kpecTpaHHN LEHHW KHWXA); (€) CbXpaHeHWe Ha YAOCTOBEPUTENHM OOKYMEHTM 3a
BOe3HanMYHN LEHHN KHWXKa U ApYyrM AOKYMEHTU Ha [oroBopHua oHa; (k) nssbpLUBaHe Ha
Opyrn ycnyru, nocoyeHu B AOroBopa WM 3a KOUTO e 3aabmmkeHa baHkaTa genosuTap
CbIMacHO 3aKoHa, MIM 3a KOUTO Ce NOCTUrHE CriopasyMeHue oT CTpaHWUTE Mo Aorosopa 3a
AenosutapHu ycnyrn. baHkata genosntap cbxpaHaBa akTUBUTE M AOKYMEHTUTE Ha PoHaa
Ha HeroBo mme. baHkata genosnTap ocblyecTBABa O6LY KOHTPON BbPXY M3LaBaHETO
(npogaxbaTta), 0bpaTHOTO M3KynyBaHe M 006E3CMNBaAHETO Ha AAnoBeTe Ha [1oroBopHWA
oHA, KakTo M CcbbupaHeTo M M3nons3BaHeTo Ha npuxoaute Ha PoHpa ga Obae B
CbOTBETCTBME CbC 3akoHa W HerosuTe [lpaBuna, kakto W pJda cnean Aanu
Bb3HarpaXaeHWeTo Ha YnpaBnaBawoTo [APYXKECTBO € W3YMCMEHO U NnaTeHo B
CbOTBETCTBME CbC 3akoHa U [lpasunata Ha PoHpa. baHkaTa penosutap exenHEBHO
KOHTpONupa M34nCcnaBaHETO Ha EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO 1U3KynyBaHe
Ha ganoseTe Ha & “Exkcnat boHac”.

O® “EkcnaTt boHac” 3annawa Ha baHkaTa genosuTtap 3a AelHOCTTa W no gorosopa
Bb3HarpaXxaeHve B pasmep, onpeaeneH B NpUoXeHne KbM A0roBopa, Kakto U Takcu n
KOMWUCUOHHU 3a TpaHcdepn Ha akuum n obnurauum, n Apyrn BUAOBE YCMyrn CbracHo
Tapuda, npegcTasnsBallya Yact OT 4Orosopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PUHAHCOBU UHCTPYMEHTU Ce Haumcnsea npu
BCAKO W34YMCNABaHE Ha HETHaTa CTOMHOCT Ha akTueBuTe Ha oHAa, Ha Gasa npeoueHeHn
OanaHcu oT (PUHAHCOBU MHCTPYMEHTW 3a CbliMa unu npenxopeH pfeH. lMocoueHuTte
NPOLEHTUN ca Ha roguwHa 6asa (30/360) n skntousaTt [C. 3a cbxpaHeHue Ha Gbnrapcku
ObPXaBHM LEHHU KHMXa C MACTO Ha CbxpaHeHne BHB n uUHaHCOBU MHCTPYMEHTU C
MSICTO Ha CbXpaHeHue LleHTpaneH genosutap AL komucuoHaTa e 0.035%, 3a puHaHCOBU
WHCTPYMEHTN CbC CETBLSIMEHT WU cCbxpaHeHne B Clearstream Banking Luxembourg
KomucmoHHata e 0.030%, a 3a PUHAHCOBM MHCTPYMEHTU PErncTpupaHn B CTpaHaTa Ha
nspatens n cbxpaHsaBaHu B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTa Ha usgarens.

baHkaTa pgenosuTap nonyyaBa Bb3HarpaxgeHue 3a TpaHchepu Ha HUHAHCOBU
WHCTPYMEHTW, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuAa Ha WHCTPYMEHTUTE U
MSACTOTO Ha n3nbvriHeHue. 3a TpaHcdep npes LieHTpanHua genosntap wunv genosmTap, no
konto e BHB, Bb3HarpaxgeHmeTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBM NHCTPYMEHTMH,
pernctpupaHu n cbxpaHseaHu B Clearstream Banking Luxembourg komucnoHHata e 10
€BpO, CbOTBETHO MNPEABUMAEHO € WU pPasnNNYHO Bb3HArpPaXxaeHue 3a TpaHcdhepu Ha
PVMHaAHCOBUN MHCTPYMEHTU OT N KbM AEMNO3UTapN B APYrn AbPXKaBK.

BaHkaTa genosutap Le nomnyvaBa U Bb3HarpaxaeHwe 3a AEeNHOCTTa CUM Mo NpoBepka u
KOHTPON BbPXY N34YMCNABAHETO HA HETHaTa CTOMHOCT Ha akTUBMTE — MO 6 fB. Ha Mecel Ha
emucns oT nopTdperna, Ho He no-marnko ot 200 nB. Ha mecey (Heobnaraema c 4AC).

HoroeopbT ¢ baHkaTa Aeno3nTap € CKOYEH 3a CPOK OT efHa roguHa, kato Brvsa B cuna
U MMa JeicTBUE caMo crnepf nonyvyaBaHe Ha HaanexHo opobpeHue ot KOH no pena Ha
un.18 ot 3OKUCOIMKWU. Ako go 90 (meBeTaeceT) KaneH4apHW OHW Mpeau UsTMyaHe Ha
CpoKa Ha AeWCTBME Ha OOroBopa HUTO €4Ha OT CTPaHWTE HE M3SBU MMCMEHO XXenaHne 3a
HEroBOTO MNpeKpaTsiBaHe Uin NPOMsiHa, TON Ce cuYMTa aBTOMATUYHO NMPOABLIMKEH 3a CbLUMS
CPOK 1 MpU CbLUMTE YCITOBUS.

C1p. 23 o1 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

JoroBopbT ¢ baHkaTa genosuTap Moxe Aa 6bae npekpaTeH npu crnegHUTe yCcroBus:
1. Mo B3anMHO cbrracue Ha CTpaHUTe, M3Pas3eHo B NUCMEH BUL,

2. EQHOCTpaHHO OT BCsAika OT CTpaHUTe, ¢ TPUMECEYHO NUCMEHO Npean3BecTue;

3. Mpwu npekpaTaBaHe Ha poHAA;

4. lMpun npekpaTaBaHe, OTHEMaHe Ha nuUeH3a unu obsBABaHe B HECBLCTOATENHOCT Ha
JorosopHua doHa — npu ycnosusaTa Ha 4un.26, an.3 ot 3OKUCAOMKW (T.e. cneg kato
BaHkaTa genosuTap Mo M3KMNIOYEHWE e M3BbpLUBana 3a nepuop He Mo-Abnbr oT Tpu
MeceLa ynpasuTenHn aencTsua oTHocHo doHaa no peda Ha Pasgen | oT rmaea neta Ha
Hapepnba 44, kato gorosopa Moxe fa Obae npekpaTteH npu CkniovBaHe Ha AOrosop C
OpYyro ynpaensiBalo ApY>XeCTBO Mo peda Ha Pasgen | ot rasa neta Ha Hapepnba 44 vnn
cnepd npeobpasyBaHeTo Ha hoHAa Ype3 CrIMBAHE UM BRMBAHE).

5. Mpu oTHemaHe Ha nuvuUeH3a unu obsBsBaHe B HeCbCTOATENHocT Ha baHkaTta
aenosuTap;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha u3pgageHoTo paspelueHne 3a opraHusupaHe u
yrnpasrneHne Ha hoHAa;

7. Mpu nameHerHne ot bHB Ha nuueHsa Ha baHkaTa aenosvTap, KaTto U3KYBaHE Unun
orpaHnyaBaHe onpeAeneHn AeWHOCTH, HEOOXOAUMM 33 UIMBIIHEHNETO Ha AEN03uTapHUTe
ycnyru;

8. lMNpwn wmskntouBaHe Ha baHkaTta genosutap oT cnucbka no un. 173, an. 9 ot 3IMMUK
(cbotBeTHO no un.35, an.1 ot 3AKNCAONMKN).

9. KoraTo HSIKOSi OT CTpaHWTe He W3MbIIHW CBOE CbLUECTBEHO 3aAbIDKEHME MO OOroBopa
nopagy NpuyMHa, 3a KOSTO OTroBapsi, W3npaBHaTa CTpaHa MOXe MUCMEHO Aa pasBanu
L0roBopa, KaTo Jafe Ha gpyraTta cTpaHa MUCMEHO MOAXOAALl CPOK 33 W3MbIIHEHWE Ha
CbOTBETHOTO 3afAb/DKEHUE C NPefynpexaeHue, Yye cref UsTu4YaHe Ha Cpoka Lie cMmsiTa
[0roBopa 3a pa3BareH 3aHanpes.

B cnyuyan Ha npekpataBaHe Ha poroeopa, baHkata pgenosutap npexsbpns
CbXpaHsBaHUTE OT Hes akTmeu Ha [P “Ekcnat BoHAC”, KaKTO M BCUYKM HeoBXoommu
OOKYMEHTU Ha MocodeHa OT YnpaBnsaBawoTo APYXKecTBO U ogobpeHa oT 3ameCTHUK-
npeacenartensa Ha KOH Hoea 6aHka aenosuTap.

I.4. Ooutopwu

HeszaBucumunat conmHaHco oguT 3a 2009 r. Ha ®oHAa e ocbLuecTBeH oT CheunanunsnpaHo
opuTopcko npeanpuatne “AreiiH — Takt” OO/, cbC cepganuile N agpec Ha ynpasneHue rp.
Cocpusa, 6yn. “OoHaykos” Ne52, npegctasnsasaHo oT Ynpasutena CtedpaHa TpudoHosa
Ctounuesa.

3a ocbluecTBsiBaHe Ha HesaBUcMMUs buHaHcoB oauT Ha doHga 3a 2010 r., 2011 r. un
2012 r. e un3bpaHo cneumanunsnpaHo opguTopcko npegnpuatve “Hdoema” OO, cbe
cepanve n agpec Ha ynpasneHue rp. Codusa, 6yn. “INpod. LiBetaH Jlasapos” Ne 13,
npeacTaenasaHo ot Ynpasutena Emunna MNoposa.

[.5. BBbHIWHN KOHCYNTaHTU

Hama BBbHLUHM KOHCYNTaHTW, Ha KOMTO Aa Ce 3annalja CcbC cpefacTtBa Ha [oroBopHus
oHa.
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I.6. OTroBOpHM 3a U3roTBsiHeTo Ha lNMpocnekTa
OTroBopHU 3a M3roTBAHETO Ha [pocnekTa ca:

1. Hwukona BecenuHoB — 3a chuHaHcoBaTa 4acT 1

2. EsreHns CumeoHoBa — 3a MKOHOMUYECKATa YacT.

openocoyeHUTe nuua, ¢ NOAMNUCUTE CU NomoXeHn B kpaa Ha MpocnekTa, geknapuvpar, ve
crieq nonaraHe Ha Heobxogumara rpwka U AOKOMKOTO UM € U3BECTHO, MHGOopMaumsTa,
npeactaBeHa B MpocnekTa, He e HEBSIpHa, NoABexaalla Unn HembIHa.

II. NMHBECTULUMOHHA NHO®OPMALNWA
II.1. AHBECTULIMOHHU Lenu U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEOBA LA CE 3AMNO3HAAT C TO3U PASMET, 3A A
MPELEHAT AATTN MHBECTULIMOHHUWTE LIETIN, CTPATEIMVA U MNOJIMTUKN HA O®
“EKCIAT BEOHAC” CBBIIALOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmncwna Ha un. 164a ot 3MMUK OdP “Ekcnat BoHAcC” npeacTaBnsBa KOMekTUBHA
CXxeMa OT OTBOPEeH TWM 3a WHBECTWpPaHe MNPeuMyLLIECTBEHO B AbMroBuM (OUHAHCOBM
WHCTPYMEHTU (OBMArOCPOYHN AbpKaBHU UeHHM kHuxka (“OUK”), unoteuHm obnurauum,
OBLLMHCKM 1 KoprnopaTMBHM obnuraumum n Apyru AbNrOBN MHCTPYMEHTU, AOMNYCHATN A0 UK
NpueTn 3a TbProBUSA Ha perynupaHy nasapu B CTpaHaTa M Ha MEXAyHapOAHO NMPU3HaTU U
NVKBUAHWN perynupanHn nasapu B Yyx0OuHa). PoHALT MOXe Aa MHBECTMPA U B MHCTPYMEHTU
Ha Napu4HuA nasap n Apyru UHaHCOBU NHCTPYMEHTH.

®doHOobT e 000co0eHO WMMYLLECTBO 33 KONMEKTUBHO WHBECTUPaAHE B MOCOYEHUTE
WHCTPYMEHTM C orfned nocTuraHe Ha uanoxeHunte no-gony uenn. Aktusnute Ha P “Ekcnat
BboHAc” ce cbxpaHasaT B baHka genosuTap.

MHBECTULIMOHHYK Lienn

OcHoBHaTa uen Ha [oroBopHus ¢poHA € 3anasBaHe Ha CTOMHOCTTA Ha HEroBUTE aKTMBW,
KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha WHBECTULMWUTE Ha MpuTexaTenuTe Ha OANnoBe,
AOKONKOTO € CbBMECTMMO, Ype3 peanusvpaHe Ha OonTUMarneH Bb3MOXEH A0X0n npwu
NMoemMaHe Ha HWUCKO HMBO Ha PUCK M OCUrypsiBaHE Ha MakcuMarnHa JMKBMAHOCT Ha
WHBECTULMNTE Ha NpuTexXaTennTe Ha AsnoBe.

Hsama curypHocT, ye 1® “Ekcnat BoHAC” We NnocTUrHe UHBECTULIMOHHMTE CU Lienn.

VHBEeCTULIMOHHA CTpaTerms U NoamTuka

WMHBecTnumoHHata cTpaTerma Ha PoHaa npedswxga 3anasBaHe CTOMHOCTTa Ha
WHBECTULMUTE W peanu3npaHeTo Ha neyanbu OCHOBHO OT TeKywn A0XO0AMN (KYynOoHHW
nnaijaHns) OT ABMroBM LIEHHW KHUXa U ApYr (PUHAHCOBN WHCTPYMEHTU C UKCHpaHa
AOXOAHOCT. 3a MocTUraHe Ha MHBECTULUMOHHWTE Lenu LWe ce npunara crpaTterns 3a
aKTUBHO ynpaBsreHne Ha nopTdenna oT PUHAHCOBU NHCTPYMEHTU N NapuyHN CPeacTBa.
KoHkpeTHaTa CTpykTypa Ha akTMBUTE 3aBUCM OT MOMEHTHUTE MasapHW YCroBUA U €
OWHaMMYHa B NpueTuTe rpaHnuw.

C ornep nocturaHe Ha MHBECTULMOHHWUTE CU Lienn [oroBOPHUAT (OOHA e ce npuabpxa
KbM MONMUTUKA HA MHBECTUPAHE NPenMYyLLEeCTBEHO BbB BUCOKOKAYECTBEHN AbIITOBU LIEHHN
KHVDKA U B MHCTPYMEHTU C DUKCUpaHa [OXOLHOCT.
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CbcTaB N _CTPYKTYpa Ha noptdenna Ha PoHOa, KaTeropum akTueu, B Kouto DPoHABLT
WHBECTMPA, MIHBECTULIMOHHWN OrpaHuyeHns

0O “EkcnaT BoHAC” Bb3HamepsiBa Aa WHBECTMPA OCHOBHO B AbPXaBHW LIEHHW KHUXa,
KOpnopaTMBHN M OBLWMHCKM obnuraumm, AONycHaTU OO WNW TbpryBaHU Ha perynvpax
nasap no un. 73 ot 3PN nnn TeprysaHu Ha perynupaH nasap, pasnuMyeH oT To3u Mo un.
73 ot 3MN®UN B Penybnuka Bvnrapusa, gpyra AgbpxaBa YrneHka unu B TpeTa AbpKaBsa,
hyHKUMOHUPALY pefoBHO, MPU3HAT U NyONMYHO AOCTBMEH, KAaTo U B APYrM NMKBUAHM
(PUHAHCOBK aKTMBKM MO cMmucbna Ha yn. 195 ot 3MMUK. ®oHabT we mnHBecTnpa 1 B
WHCTPYMEHTM Ha NapuyHUSa nasap M peno caenku (cgenkn 3a npogaxba u obpaTtHa
MOKYyMNKa Ha LIEHHU KHWXa), C Len NoCTUraHe Ha onTMMareH pesynTaTt, npu nogabpXaHe
Ha MUHMMAariHM HUBa Ha NOEMaHUS PUCK.

CovrnacHo [lpaBunata Ha [oroBopHusi ¢oHa, HeroBute aktuBn MoraT ga 6baar
WHBECTUPAHN B CEAHUTE rpynn UHAHCOBN MHCTPYMEHTU U ApYrn PMHAHCOBW akTUBW, U
B paMKUTE Ha JOSYNOCOYEHUTE MaKCMMarnHU NPOLEHTH:

1. O6wo go 95% ot akTneuTe Ha PoHAa B:

a) LleHHM kHWXa 1 MHCTPYMEHTU Ha NapuyHWUS Nasap, emuTupaHu ot Penybnuvka
Bwnrapusa nnu gpyra gbpkaBa YneHka;

6) WHCTpymMeHTU Ha napvyHMA nasap uM3BbLH Te3n, TbpryBaHW Ha perynupa
nasap, ako BbpXy €eMUCUATa WNU eMUTEeHTa Ha Te3n WHCTPYMEHTUM ce
OCbLUECTBABa HaAs3op C LUen 3awuta Ha BrOXATENUTE WNU  BrIOroBeTe,
rapaHtTupaHu ot Penybnuvka Bbnrapus unu gpyra Abpxasa udneHka, eMUTupaHu
nnu rapaHTMpaHu oT benrapckata HapogHa 6aHka, oT UeHTpanHa 6aHka Ha gpyra
ObpXXaBa 4YneHka, oT EBponerickaTta ueHTpanHa 6aHka, oT EBponeickns cbro3 mnm
oT EBponeiickaTta nHBecTMUMOHHa 6aHKka, OT TpeTa AbpXaBa, a B CnyyauTe Ha
denepanHa AbpxaBa — OT €A4MH OT 4YrNeHoBeTe Ha beaepanHata Abpxasa, OT
nyénvyHa MexayHapogHa opraHu3aums, B KOSITO UreHyBa MoHe efHa Abpasa
UneHka;

B) LIeHHM KHMXa W WHCTPYMEHTM Ha NapudHMA nasap, eMUTUpaHu wunu
rapaHtTupaHm ot nuuata no 6. “6” (6e3 Te3m no 6. “a”), u gonycHatM 4o WUnu
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3PN vnm TbpryBaHn Ha apyr
perynupaH nasap B Penybnuka bbnrapmst unu B Apyra AbpkaBa YneHka, unm
AONycHaTK 3a TbProBusa Ha oduumaneH nasap Ha dpoHgosa 6opca unm TbpryeaHn
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKMYEH B CMNMCHKA,
ofobpeH ot 3amecTHUK — npeacepdaTtens wunu e npeasugeH B [Npasunata Ha
[orosopHusa doHA,.

2. Bnorose B 6aHku, NnaTvmMmu Npu NouckBaHe WM Npu KOWTO CbLUECTBYBa NPaBOTO
fAa 6baaT u3TerneHu no BCSKO Bpeme, M C AaTta Ao najexa He nosedye oT 12
meceua, npu ycroeue Ye H6aHkaTta e cbe ceganuile B Penybnvka Bvnrapus unu B
Apyra Abp)xaBa YreHka, a ako e CbC cefaniile B TpeTa Abpxkasa, Npu yCroBue ye
e 06ekT Ha BraropasyMHu Npaewuna, KOMTo 3aMecTHUK — NpeAceaaTensaT cMsaTa 3a
€KBMBANeHTHN Ha Te3nW CbrmacHo npaBoTo Ha EBponeickua cbio3 — 6Ges
orpaHuYeHuns;

3. O6wo go 50 Ha cTo oT akTMBUTE Ha PoHpa B:

a) LleHHM KHWKa W WHCTPYMEHTU Ha napuyHUA nasap, emMuTUpaHu Wunu
rapaHTMpaHu OT PErMoHanHyW UnM MecTHU opraHu Ha Penybnvka Bwbnrapus, Ha
AbpXKaBa uYneHka WNM Ha TpeTa Abp)KaBa, AOMNycHaTU OO WNW TbpryBaHuW Ha
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perynupaH nasap no un. 73 ot 3MNPU nnu TbprysaHu Ha Apyr perynupaH nasap B
Peny6nuka Bbnrapus nnv B gpyra AbpxkaBa uYneHka, unm AonycHaTu 3a Tbproeus
Ha oduumaneH nasap Ha doHaoBa Gopca MnNuM TbPryBaHW Ha Apyr perynupaH
nasap B TpeTa AbpKaBa, KOMTO € BKMHOYEH B Cnuncbka, ogobpeH oT 3aMecTHuK-
npepcenartens unu e npeasuaeH B MNpasunata Ha [JoroBopHusa OOHA;

6) WHcTpymMeHTM Ha napuyHus nasap, eMUTUpPaHU WnWM rapaHTupaHu oT
pervoHarnHu Wnum MecTHW opraHu Ha Penybnuka Bbnrapus wnu Ha Abpxasa
YneHKka, U3BLH Te3U, TbPryBaHW Ha perynupaH nasap, ako BbpxXy emucusita unm
eMUTEeHTa Ha Te3n WHCTPYMEHM Ce OCbLUecTBABa Hafs3op C LUen 3awuta Ha
BOXUTENMTE UMK BrorogeTe.

KopnopaTtvBHu obGnuraumn, Apyr OBbATOBU LEHHW KHMXKA WM WMHCTPYMEHTU Ha
napuyHWs nasap (M3BbLH Te3n no T. 1 u T. 3), AoNycHaTW A0 UNU TbpryBaHW Ha
perynupaH nasap no yn. 73 ot 3INPU unu TbpryBaHn Ha Ha opyr perynupaH nasap
B Penybnuka bbnrapys vwnv B Apyra AbpKaBa ureHka, wunu ponycHatu 3a
TbproBus Ha odmumaneH nasap Ha oHgoBa Gopca WnM TbpryBaHW Ha Apyr
perynupaH nasap B TpeTa AbpXasa, KOUTO € BKIMOYEH B CrnnCbka, ogobpeH oT
3amecTHuK-Npeacenatens unu e npeasugeH B MNMpasunata Ha [JoroBopHus coHA
— 00 90% ot akTuBuTe Ha PoHAa;

AKuMn n ganoee Ha ApYrn KONEKTUBHN NHBECTULMOHHN CXEMU, MOMY4YUnn
paspeLLeHme 3a U3BbpLIBaHE Ha AEeNHOCT cbriacHo Aupektnea 85/611/EVO Ha
CbBeTa W/unm Ha Apyryu KONEKTUBHN MHBECTULIMOHHN CXEMMU, KOUTO CbOTBETCTBAT
Ha ycnosusaTa Ha un.4, an.1 30KNCAONMKN cbe cepanuwe B Bvnrapus, B gpyra
ObpKaBa ureHka nnu B TpeTa Abpxasa, oTroBapAwm Ha un. 38, an. 1, 1. 5
SAKUCAOMNKN — go 10% ot aktusute Ha PoHAaa;

MnoTteuHu obnuraumm n gpyru AbAroBU LEHHU KHUXKA, usgageHu oT 6bnrapcku nnm
yyxgectpaHHu 6aHku, AonycHaTU 40 UMK TbpryBaHW Ha perynupaH nasap rno un.
73 ot 3MOU vnun TbpryBaHn Ha Apyr perynupaH nasap B Penybnuka bbnrapus
unu B Apyra AbpaBa uneHka, unv JonycHaTu 3a TbProBusa Ha oduumaneH nasap
Ha ¢dpoHaoBa Gopca unu TbpryBaHW Ha ApYr perynupaH nasap B TpeTa Abpxasa,
KONTO € BKM4YeH B Crnucbka, ogobpeH oT 3amecTHuK-npeacepatens u/vnu e
noco4eH no-gony — Ao 50% oT akTnemTe Ha PoHAa;

Hackopo usgageHy AbNroBu LIEHHN KHIKA, ako YCroBMATa HA eMUCUATa BKNIOYBAT
noemaHe Ha 3aabJKEHME Ja ce Ucka gonyckaHe u aa 6baaT fonycHaT B CPOK HE
no-Abnbr OT €AHa roAMHa OT M34aBaHeTO UM 3a TbproeBusa Ha “Bbnrapcka
doHgoBa 6opca - Codous” ALl unum Ha gpyr ocuumaneH nasap Ha gpyra ¢oHgoBa
6opca unu gpyr perynupaH nasap yHKLUMOHUpaLL PeAOoBHO, Npu3HaT 1 nyénmyHo
AOCTBIMEH, BKMOYEH B CNUCHK, 0f00peH oT 3amecTHuK-npeaceaatens — ao 50% ot
akTmeute Ha PoHAa;

[epvBaTMBHN (DUHAHCOBM WHCTPYMEHTU, BbPXY ABLIrOBU LEHHW KHUXa W/unm
BaslyTHM KypcoBe, U/MNWN NIMXBEHWN NPOLIEHTU, BKMHOUYUTENHO EKBUBANEHTHU Ha TSX
WHCTPYMEHTU, 3a4bIHKEHNATA NO KOUTO MoraT Aa 6b4aT U3MbHEHN Ypes NapuyHo
nnawiaHe, foMNycHaTV 40 UMK TbpryBaHW Ha perynupaH nasap no yn. 73 ot 3MouU
WK TbpryBaHW Ha Apyr perynupaH nasap B Penybnvka Bbnrapua unu B gpyra
AbpXXaBa uneHka, Wnu JOMycHaTh 3a TbpProBusi Ha odumumaneH nasap wunm
oHAoBa Bopca wnu TbpryBaHW Ha Apyr perynupaH nasap B TpeTa Abpxasa,
KOWTO € BKIOYEH B cCnucbka, ofobpeH oT 3amecTHuk-npeacepatens unu e
npegsuaeH B npaBunata Ha doHAa, wwunu  OepuBaTUBHM  (OMHAHCOBM
WHCTPYMEHTU, TbpryBaHu Ha N3BbHOOPCOBK Nasapu, OTroBapsiLLy Ha yCroBusiTa no
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un. 38, an. 1, 1. 8, B 3SAKNCAOMKWN — oo 20% ot aktnBuTe Ha PoHAa;
9. O6wwo a0 30% oT akTnBUTE Ha PoHAA B UHCTPYMEHTM Ha NapUYHUA Nasap:

a) eMUTMpaHW WNnM rapaHTUpaHuM OT Iuue, BbPXYy KOETO Ce OCbLUecTBsiBa
HaZeXOeH Haa3op CbrmacHo KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponeiickus
Cbl03, WM OT nuue, KOeTo cnasBa npasuna, oAobpeHW OT CbOTBETHUS
KOMMETEHTEH OpraH, rapaHTupaly, 4Ye nMLUeTo OTroBaps Ha WM3WCKBAHUA TONKoBa
CTpOrn, KOMKOTO Ca W3WUCKBaHWATa, onpefeneHu oT npaBoTo Ha EBponeiickus
CblO3;

6) eMUTEHTBLT e APYXKECTBO, YNNTO KanuTan u pe3epsun ca B pa3Mep He rno-mMarnko
OT nesoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo 1 kKoeTo npeacTass v Nyénukysa
roAVLHU OAUTUPAHN OTYETU WNN [PYXKEeCTBO, KOeTo uHaHcupa rpyna oT
ApyXecTBa, B KOATO y4vacTBa, KaTo €4HO WU HAKOMKO OT Te3n ApyxecTBa ca
npueTn 3a TbProBusi, WU [OPYXKECTBO, KOeTo duHaHcupa JpyxecTsa 3a
CeKiopuTU3aLms, Bb3NOM3BaLUM Ce OT KpeauUTHO MoJobpeHne, ocurypeHo ot
dpmHaHCcOBa MHCTUTYLMS OTroBapsLLa Ha U3NCKBaHWATa OT NpeaxoAHaTa bykea.

10. Opyru, gonyctummu cbrnacHo un. 38, an. 1 ot 3OKUCAMNKW ueHHWM kHuxka u
WHCTPYMEHTN Ha napudHns nasap — go 30% ot aktusute Ha PoHAa;

11. Opyr ONYyCTUMK OT 3aKOHA ABMTOBM LIEHHW KHIDKA U MHCTPYMEHTU Ha NapuyHUs
nasap, U3BbH NocoyYeHnTe B T. 1-10, BKIOYNTENHO TaKMBa, KOUTO HE ca AOMyCcHAaTU
[0 U/vnn TbpryBaHu Ha, perynupaH nasap, Kakto U (oUHaAHCOBU UHAEKCU, NINMXBEHU
NPOLEHTW, BanyTa 1 BanyTHN KypcOBE, LOKONKOTO € pa3peLleHo OT 3akoHa — 4o 10
Ha CTO OT akTuBUTE Ha PoHAa;

[oroBopHuAT poHA He Moxe Aa Npuaobuea LeHHK (BnaropogHn) meTanu u ceptudumkaTi
BBbPXY TAX.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca Noco4eHn orpaHuyeHnaTa, NPUITOKUMM MO OTHOLLUEHME HA MHBECTULMNTE Ha
®oHpa cvrnacHo 3AKUCOMKA n Mpasunata Ha doHaa.

1. YnpaensBsawoTo APYXECTBO He MOXe [a WHBecTupa noseve OT 5 Ha cTo OT
aktuBmTe Ha ®PoHAa B LEHHM KHWXKA WM B WHCTPYMEHTU Ha NapuyHUSA nasap,
nsgageHn oT eanH EMUTEHT;

2. ¥YnpaenasalwloTO APYXECTBO He MOXe Aa WHBecTupa nosede oT 20 Ha CcTO OT
akTmeute Ha ®oHaa BLB BMNorose B egHa 6aHka;

3. PuckoBata ekcnosvumsa Ha PoHOa KbM HacpeljHaTa cTpaHa Mo cAenka c
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, ThPryBaHN Ha M3BBHOOPCOBM nasapu, He
MOXe Aa Haaxebpria 10 Ha CTO OT akTMBUTE, KOraTo HacpelyHaTa cTpaHa e OaHka
no un. 38, an. 1, 1. 6 ot 3OAKUCAIKW, a B ocTtaHanute crniydyam — 5 Ha cTO OT
aKTUBUTE;

4. YnpaBnsiBaWoOTO APYXECTBO MOXe Aa WHBecTupa Ao 10 Ha CTO OT akTUBMTE Ha
doHOa B LIEHHUN KHMXA NN B MHCTPYMEHTU Ha NapuyHUS nasap, u3gageHn ot equH
EMUTEHT, Npu ycrioene Ye obLyaTta CTOMHOCT Ha Te3n UHBECTULUN HE HaaBMLIaBa
40 Ha cTto oT aktuBntTe Ha PoHpa. pn mn3uucnsasaHe Ha obwlata CTOMHOCT Ha
aKTMBUTE NO W3pPEYEHME NbPBO HE Ce B3emMaT npeaswug LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha Napu4Hus nasap no T1.6;
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10.

11

nuue.

O6LwaTa CTOMHOCT Ha UHBECTULMUTE MO T. 1-3 B LIEHHU KHXKA UMM UHCTPYMEHTM
Ha MapuyHUA nasap, usgageHn oT eaHo nuue, BroroBeTe Npu ToBa NuLe, KakTo U
eKkcrnos3numaTa KbM CbLUOTO JNuUE, Bb3HMKHanNa B pesynTaT Ha COenku ¢
LEepVBaTMBHN (PMHAHCOBM MHCTPYMEHTU, TbpryBaHn Ha U3BBLHOOPCOBM Nasapw, He
TpsibBa ga Hagxebpns 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsiBalloTo APYKECTBO MOXe Aa MHBECTMpa A0 35 Ha CTO OT akTWBWTE Ha
doHAa B LEHHU KHWXKA U MHCTPYMEHTW Ha MapuyHUs nasap, u3gageHu oT eauH
€MWUTEHT, aKo Te ca U3gafeHu Unu rapaHtTupaHu ot Penybnuka Bvnrapus, gpyra
AbpXKaBa ufeHka, OT TEXHU MECTHU OpraHu, OT TpeTa AbpXaea Unu oT nyGnuyHa
MeXayHapoHa opraHusaums, B KOATO YNeHyBa MOHe efHa Abp)KaBa UNeHKa;

ObwaTa CTOMHOCT Ha MHBECTMUMUTE MO T. 1-6 B LIEHHU KHWXa UMW UHCTPYMEHTU
Ha NapuyHUA nasap, n3gageHn oT eqHo nuue, BroroBeTe Npu ToBa Nuue, KakTo U
eKcnos3numaTa KbM CbLIOTO fvUe, Bb3HUKHaNa B pes3ynTaT Ha CAEnKu C
OepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haaxebpna 35 Ha cTo oT
aktusuTe Ha PoHAa;

Nnuyata, npuHagnexaw KbM efHa rpyna 3a UennTe Ha CbCTaBsHE Ha
KOHCONMAMpPaH (PUHAHCOB OTYET CbITIACHO NPU3HATUTE CYETOBOAHW CTaHAAPTU, ce
pasrnexaar kaTto efHo nuue Npu npunaraHe Ha orpaHnyeHusTa no 1. 1-7;

ObwaTta CTOMHOCT Ha WHBECTUUMATE B LEHHW KHMXa WM WMHCTPYMEHTU Ha
napvyHns Nasap, EMUTUPaHK OT efHa rpyna, He Moxe aa Hagxsbpns 20 Ha CTO OT
CTOMHOCTTA Ha akTusuTe Ha PoHAa;

YnpaenaBalwoTo APYXECTBO MOXe Aa WHBecTupa He noseve oT 10 Ha cTo OT
akTuBuTe Ha PoHAa B AANOBETE Ha efHa KONMEKTUBHA WHBECTULUMOHHA CXema,
nonyynna paspelleHve 3a W3BbplUBaHE Ha [AenHocT cbrnacHo [upektusa
85/611/EMO Ha CbBeTa wnu Jpyra KOnekTUBHA WHBECTUMLMOHHA cxema Mo
cmucbna Ha un. 4 ot 30KUCANMKW, HesaBucumo fanm e cbC cepanuiule B
ObpXaBa 4neHka unM He, nNpyu cnasBaHe Ha AOMbMHUTENHUTE YCMOBUA U
orpaHuyeHuaTa 3a obLns pasmep Ha TakmBa MHBECTULIMM, NOCOYEH MO-TOpPE;

. OcBeH TOBa, [JOroBOpHUAT OOHA, HE MOXe Aa npuaobunsa noseve OT:

11.1. leceT Ha cTO OT akummTe 63 NnpaBo Ha rnac, U3gafeHn oT eqHo NULE;

11.2. [leceT Ha cTO OT obnuraummTe unun Apyrn AbAroByN LEHHN KHWXA, N3GAAEHUN OT
€AHo Nuug;

11.3. [IBageceT n neT Ha CTO OT ASAMNOBETE Ha €f4Ha KONEeKTUBHa WHBECTULMOHHA
CXema, Mmoslyyuna paspelleHne 3a M3BbpPLUBaAHE Ha AEWHOCT cbrnacHo [Jupektusa
85/611/EMO Ha CbBeTa w/vwnn ppyra KONMEKTMBHA MWHBECTULMOHHA CXema no
cmucbna Ha un. 4 ot 3AKNCAOIMKW, HesaBmcmo ganm € cbC cepanuile B AbpxaBa
YneHKa Unu He;

11.4. [leceT Ha CTO OT WUHCTPYMEHTUTE Ha Napu4yHWMA nasap, M3gageHn oT efHo

Mpy HapylweHne Ha WHBECTULMOHHWTE OrpaHWYEHUst MO MPUYMHU M3BBH KOHTpONa Ha
YnpaBnsiBalloTo APYXEeCTBO, TO € AMbXHO B 7-AHEBEH CPOK OT YCTaHOBsIBaHe Ha
HapylleHMeTo ga yeefomu KomucuaTa, kaTo nNpeasioxu nporpamMa Cc Mepku 3a
npuBexaaHe Ha akTUBUTE B CLOTBETCTBME C M3WCKBAHWATA Ha 3akoHa 40 6 Meceua OT
N3BBbPLUBAHETO HA HApPYLUEHNETO.
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[oroBOpHUAT PoHA HE MOXe Aa MMa eKCrno3nums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBM
WHCTPYMEHTKN, MO-ronisiMa OT HeTHaTa CTOWHOCT Ha aktusuTe My. Ekcnosuumsta ce
n3uucnsaea, kKaTo ce B3eMaT npeasuf Tekyllata CTOMHOCT Ha 6a30BUSA akTUB, PUCKBT Ha
HacpeliHaTa CcTpaHa no caenkata ¢ AepuBaTUBHUSA (DUHAHCOB WHCTPYMEHT, Obaeliute
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuog OT BpemMe 3a 3akpuBaHe Ha
nosmumaTa.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MNapuyYyHuUsi nasap u
dpyeume akmueu no 4n.38 3QKUCAMNKUN u kbm cmpykmypama Ha akmueume u
nacueume u nukeudOHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTUpa [oroBopHusaT doHnO, TpsibBa pa
OTroBapsT Ha criegHuUTe YCIIOBUS:

1. 3arybuTte, kouto OOHABLT MOXE Aa NOHece OT NPUTEXaBaHETO UM, Ca OrpaHUYEHU [0
pasmepa Ha nnarteHaTa 3a TsX LeHa;

2. JlnkBngHoctTa UM He 3acdara crnocobHocTTa Ha [oroBopHUAT OHA4 MO MCKaHe Ha
aKUMOoHEpUTE 1 NpUTEXaTENMTE Ha ASANOBE [a U3KynyBaT obpaTHO akummTe u gAnoBeTe
cu;

3. UmaTt HapgexaHa oueHkKa:

a) LleHHuTe kHuxka, gonycHaTu 40 Unu TbpryBaHu Ha perynupad nasap no un. 38, an. 1, T.
1-4 ot 3OKUCAMNKW, umaT TOYHWN, HaZEeXOHN U pefoBHO YCTaHOBSIBAHM LIEHM, KOUTO ca
npegocTaBeHn OT nNasapa Unm oT He3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LeHHuTe kHwxa no un. 38, an. 2 ot 3OKUCAINKWN wumaTt nepuogmyHa oueHka,
M3BbpLUEHA Bb3 OCHOBA Ha MHGOpMaUus, NpeaocTaBeHa OT EMUTEHTA, NN Bb3 OCHOBA
Ha KOMMNETEHTHO MHBECTULMOHHO MPOYYBaHe.

4. 3a TAx e Hanvue noaxoasiia nHhopmMauus:

a) 3a UeHHUTE KHKa, AOMYCHATU A0 WM TbpryBaHN Ha perynvpaH nasap no un. 38, an.
1, 7. 1-4 ot 3OKWUCAIKW, ce npegocTaBsi peAoBHO TOYHA 1M NOAPOOHa MHOpMaUKMsa KbM
nasapa 3a LeHHaTa KHUra Uim Korato € npunoXxumo, 3a nopTdenna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHXxa no yn. 38, an. 2 ot 3AKNCAINKWN ce npepoctass penoBHO ToYHA
NHpopmauma Ha [doroBopHus oHA 3a LEeHHaTa KHMra unm Korato € MNpunoXxummo, 3a
nopTtdelina Ha ueHHaTa KHura.

5. Mpexsbpnvmu ca;

6. TaxHoTO npugobuBaHe CLOTBETCTBA HA  UHBECTULMOHHMTE  LENM  W/nnu
WHBECTULMOHHATa nonuThka Ha [JoroBopHus dhoHs;

7. PuckbT, CBBbp3aH C TsX, € aAeKBaTHO YCTAHOBEH B MpaBunarta 3a ynpasreHue Ha pucka
Ha ®oHpa.

Cunta ce, 4Ye UeHHUTE KHMXa no un. 38, an. 1, 1. 1-3 ot 3AKUCAMNKWN oTtroBapat Ha
nauckBaHmsTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ MHdpopmauus, KoATo aa

L0Beae [0 Opyr U3soa.

3a ueHHM kHuxa no un. 38 ot 3OKNCOAMNKWU ce cuutaT v akumute/gsnoBeTe Ha
WHBECTULMOHHO APY>KECTBO, LOroBOPEH (hoHA nnn AANOB TPBCT OT 3aTBOPEH TUIM, akKo:

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

2. NHBeCcTMUMOHHUTE ApyXecTBa W AAMNOBUTE TPbCTOBE ca 0BeKT Ha npasuna 3a
KopnopaTMBHO ynpasreHne, NpurnoXxmMmn KbM ApyxKecTBaTa, a AoroBopHUTe oHAoBe ca
npeaMeT Ha npaBuna 3a KoprnopaTMBHO yrpasBrieHNne, eKBUBaANEHTHN Ha Te3n, NPUNoOXKUMM
KbM ApYXecTBaTa;

3. OpyxecTtBOTO, KOETO ynpaenasa [oroBopHWs ¢oHA, CLOTBETHO APYXECTBOTO, KOETO
yrnpasrnsiBa akTMBMTE Ha MHBECTULIMOHHOTO APYXECTBO N AANOBUSA TPBLCT, ako UMa TakoBa,
€ rMpeaMeT Ha HauuoHarHa perynauus ¢ uen sawmuTa Ha UHBECTUTOpUTE.
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3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIXKA, KOUTO OTroBapsT
Ha ycnosuaTa no an. 1 n 2 u ca rapaHTUpaHU OT UNKU ca CBbp3aHu C NpeAcTaBaHETO Ha
OpYry akTMBU, KOUTO MOXe Aa ca pas3nuyHKu oT Te3u no un. 38, an. 1 ot 3AKUCOMKW.

KoraTo UeHHMTe KHWXa no an. 4 cbabpXaT BHEAPEH AepuBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNS AEPUBATUBEH UHCTPYMEHT ce npunara yn. 43 ot 3KNCOMNKN.

WHCTpYyMEHTUTE Ha napu4HWs nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusA ¢oHA, ce
cuyutat 3a 0bu4anHO TbpryBaHW Ha NapUYHUSA nasap, ako OTrOBapPSAT Ha e4HO OT cneaHuTe
N3NCKBaHUS:

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

2. imaT octaTbueH CpoK 4o nagexa Ao 397 AHW BKI.;

3. NognexaT Ha pefoBHU KOpPeKUMM Ha [OXOAHOCTTAa NpW YCNOoBMATA Ha NapuyHUA nasap
NoHe Ha Bceku 397 AHu;

4. PuckoBuAT MM npodous, BKIKOYUTENHO MO OTHOLUEHME Ha KPeAUTHUA UM PUCK U pUCKa,
CBbp3aH C IMXBEHWS MPOLEHT, CbOTBETCTBA Ha pPUCKOBMA nNpodun Ha duHaHCoBU
WHCTPYMEHTU C Nagex no T. 1 m 2 unm ¢ Kopekuumn Ha 4oxoaHocTTa no T. 3.
WHCTpYyMEHTUTE Ha napu4H1s nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
NUKBUOHW WMHCTPYMEHTW Ha MapuyHWMA nasap, KouTto moraT gda Obaat npogageHu npwu
orpaHWyeHu pasxoau 1 B afeKBaTHO KpaThbk BpeMeBu nepuog npeasug 3agbimkeHneTo Ha
[oroBopHusa poHA NO NCKaHEe Ha akUMOHEPUTE 1 NpUTEXaTENUTE Ha AANOBE Aa U3Kynysat
obpaTHO akuumTe 1 oanoBeTe Cu.

WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oH4, ca
CbC CTOMHOCT, KOSATO MOXe Aa ObAe TOYHO onpeaerieHa no BCAKO BpeMeE, ako 3a TAX ca
Hanvuue TOYHW W HadeXAHNW CUCTEMM 3a OLeHKa, KOWTO OTroBapAT Ha CcriegHuTe
N3NCKBaHNS:

1. MoseongasaT Ha [oroBopHUA oHL Aa M3YUCNM HETHaTa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOWHOCTTA, Ha KOATO MHCTPYMEHTBT, BKMOYEH B noptdenna my,
MOXe Oda Obae pasmMeHeH Mexay WHOPMMPaHU M U3pasunu cbrracve CcTpaHu npu
yCrnoBuaTa Ha obu4aiHa KOHKYpeHUmS;

2. basnpaT ce Ha nasapHM JaHHW UMM Ha MOLENWU 3a OLEHKa, BKMOUUTENHO CUCTEMM,
OCHOBaHM Ha aMOpPTU3aLMOHHN CTOMHOCTM.

CunTa ce, 4e MHCTPYMEHTUTE Ha napunyHUs nasap no un. 38, an. 1, 1. 1-3 ot 3AKUCANMKA
OTroBapAT Ha M3MCKBaHWSTa Mo an. 2 u 3, ako [oroBopHUST ¢oHA He pasnonara ¢
NHOpMaLms, KOSTO Aa AOBEAE A0 APYr U3BOA,.

WHCTpyMeHTUTEe Ha napuyHUg nasap no un. 38, an. 1, 1. 9 ot 3AKNCAIMNKU Tpsabea aa ca
cBOOOAHO NMpexXBbLPUMM 1 3a TAX Aa € Hanuue noaxogsila nHdbopmaums, BKIIIOYUTENHO
MHpopmaumsa, Heobxoanma 3a M3BbPLUBAHE Ha MNOAXOoAsLlA OLEHKa Ha KpeauTHute
pUCKoBe, CBbP3aHN C MHBECTMPAHETO B TSX.

3a MHCTPYMEHTUTE Ha napu4yHus nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r" ot 3AKUCAIKN,
332 UHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCAOIKHA,
KOMTO Ca eMUTMPaHU OT PErMoHanHu UNM MecTHu opraHun B Penybnuka Bwnrapusa wnu
Apyra AbpaBa YneHka unv oT nybrnuyHa mMexxayHapoaHa opraHusauus, B KOATO YreHyBa
NMoHe efHa AbpXKaBa YfieHKa, HO KOMTO He ca rapaHTpaHu OT AbpXKaBa YNeHKa, KakTo U B
cnyyauTe Ha defepanHa obpKaBa, KOATO € AbpKaBa YfeHKa — OT €4MH OT YfleHoBEeTe Ha
denepanHaTa AbpKasa, € Hanuue nogxoasiuarta nHdopmauus no an. 5, ako:
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1. E Hanuue uHdopMauus 3a eMucuaTa UM nporpamara 3a eMmuTMpaHe, KakTo U 3a
IOPUANYECKOTO M (PUHAHCOBOTO CbCTOSIHUE HA EMUTEeHTa npeau eMUTUPAHETO Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. AKTyanusaums Ha nHcdopmauusTa no T. 1 ce N3BbpLUBa Haii-Manko BEAHBX FOLULLHO U
npu BCAKO 3HAYMMO CLOUTUE;

3. MNposepka Ha uHGopMaumsTa No T. 1 ce U3BbPLUBA OT MNOAXOAALM KBanMdULMpaHm
TPETW CTPaHU, KOUTO He ca 0OEKT Ha MHCTPYKLMW OT EMUTEHTA;

4. CblUecTByBaT HageXAHN CTaTUCTUYECKM AAHHW 33 eMUcusiTa WNKU 3a nporpamarta Ha
emMmuThpaHe.

3a VHCTPYMEHTUTE Ha napu4yHUA nasap no un. 38, an. 1, 1. 8, 6yksa ,B” ot 3AKUCAMKA e
Hanuue nogxoadiiara UHopmaumsa no an. 5, ako:

1. E Hanuue wvHdboOpmMaums 3a emucusitTa unu nporpamaTta 3a emuTupaHe wunu 3a
OPULOMYECKOTO M (UHAHCOBOTO CbCTOSIHME Ha eMUTEeHTa Mpeau eMUTUMPaHeTo Ha
WHCTPYMEHTa Ha NapuyHUA nasap;

2. AkTyanusauumsa Ha nHdopmaumsta no Gyksa “a” ce U3BbpLUBA NOHE BEAHBXK MOQULLIHO U
npw BCAKO 3HAYMMO Ccbbutune;

3. HapgexaHun paHHu 3a eMucuaTa Unu 3a nporpamara 3a eMUTUpaHe Unn gpyru AaHHu,
NMo3BoOSifBaLLM U3BBPLUBAHETO Ha NoAxoAslla OueHKa Ha KpeguTHUTE PUCKOBE, CBbP3aHu
C WHBECTMPAHETO B TaKnMBa NHCTPYMEHTMN.

3a MHCTPYMEHTUTE Ha napuyHuMAa nasap no un. 38, an. 1, 1. 8, 6. ,a" ot 3OAKNCAIMKN,
pasnuyHn ot n3dpoeHnTe B an. 6 n nsgageHuTe ot EBponenckaTta LeHTpanHa 6aHka, oT
Bbbnrapckata HapogHa GaHka unu oT UeHTpanHa 6aHka Ha pgpyra AbpXKaBa YNeHka,
noaxopswata nHcgpopmMaumsa no an. 5 e nHdopmaunsi 3a emucusaTa UM nporpamMaTa 3a
EMNTMPaHE WM 3a PUANYECKOTO M (PUHAHCOBOTO CbLCTOSHME Ha EeMUTEHTa npean
EMUTUPAHETO Ha MHCTPYMEHTA OT NapuYHNs nasap.

3a nuueto no yn. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCHAIKW, koeTo cnassa npaBuna,
0f00peHN OT CbOTBETHUA KOMMETEHTEH OpraH, rapaHTuMpallu, Ye OTroBaps Ha TOnKoBa
CTPOr! U3NCKBaHWS, KONMKOTO Ca U3NCKBaHWUATA, ONpeaeneHn oT NnpaBoTo Ha Eeponeickns
Cbio3, TpabBa Aa e Hanuue e4HO OT CneaHUTe YCroBUS:

1. la e cbC cepanuvule B AbpXaBa, NpuHagnexala kbM EBPONENcKoTo UKOHOMMUYECKO
NPOCTPaHCTBO;

2. [la e cbc cepanuwe B AbpxaBa — 4neH Ha OpraHusauusata 3a MKOHOMUYECKO
CbTPYAHUYECTBO U pa3BuUTMe, NpuHagnexaiwa keM [pynaTta Ha geceTTe;

3. [la e c NpuCbAEH KpeanTeH PENTUHT He MO-HUCHK OT UHBECTULIMOHEH;

4., Ha 6asata Ha 3agbnOoyeHW aHanmuM3n Ha nuueTo Mo)e Aa Obae [okasaHo, 4e
N3NCKBaHWATA, Ha KOUTO TO OTrOBaps, Ca TONKOBa CTPOrK, KOMKOTO Ca W3NCKBAHUATA,
onpeaeneHun oT NpaBoTo Ha EBponenckus cuios.

OpyxectBata 3a cekoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66" ot
3OKUCONMKN ca opraHusauum c KoprnopaTUBEH, TPBLCTOB WNW OOrOBOPEH XapakTtep,
yypeaeHn 3a uenuTe Ha cekopuTusaumsaTa. Korato MHCTpyMEHTUTE Ha napuyHuA nasap
no un. 38 ot 3OAKNCAINKU cbabpxaT BHEAPEH AEPUBATUBEH NHCTPYMEHT, MO OTHOLLEHME
Ha BHEOPEHUS [OepuBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OAKUCAOMKA.
JepvBaTtnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3QKNCAONKA ca
NVKBUAHWN, aKo OTrOBapAT Ha CNEeAHUTE YCrOoBUSA:

1. ba3oBuTE UM aKTMBU Ce CbCTOAT OT €A4MH UMW NOBEYE:

a) Aktuemn, usbpoeHun B un. 38, an. 1 ot 3OKNCAOIMKW, Bkn. dMHAHCOBU NHCTPYMEHTH,
KOWUTO NpuTEXaBaT efHa U NoBeYe XapakTEPUCTUKNA Ha Te3N aKTUBY;
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0) JInxseHn npoueHTy;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBN MHAEKCY;

2. lNosBonsABaT NPEXBBLPNAHETO Ha KPeoUTHUS pUCK Ha 6a3oBMA akTUB HE3aBUCMMO OT
OpyrnTe puckose, CBbP3aHu C akTuBa;

3. HamaT 3a pesynTtaT OOCTaBAHETO UNN NPEXBBLPMSAHETO, BKMOUUTEMNHO Ype3 MapuyHO
nrawaHe Ha akTUBMW, pPasnn4HK oT Tesn B un. 38, an. 1 u 2 ot 3AKUCAIMKN;

4. PuckoBeTe, KOUTO HOCAT, Ca SICHO MAEHTUMUMPaHM OT NpaBuiaTta 3a ynpasneHue Ha
pucka Ha [JoroBopHMA GOHA, KaKTO U OT MEXAHU3MMUTE 3a BbTPELLUEH KOHTPOS B CnyvaunTe
Ha pUCK OT acMMeTpUs Ha nHpopmauusaTa mexay [JorosopHus oHA, oT eAHa cTpaHa, u
HacpelwjHaTa cTpaHa Mo JepuBaTMBEH (DUHAHCOB WHCTPYMEHT 3a MPEXBBLPIIAHE Ha
KPEAWUTEH pUCK, OT Apyra, NpousTuyaLy OT NoTeHUManeH AOCTbMN Ha HacpeljHaTa cTpaHa
00 BbTpelHa uHdopMauns OTHOCHO npepnpusaTusaTa, YMMTO akTuBu ca 6GasoBu 3a
OepnBaTNBHUA (PUHAHCOB UHCTPYMEHT 3a NPexBbprsiHE Ha KPeauTeH PUCK.

OepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCONKU
moraT ga 6bagaT npoAadeHn, NUKBUAMPAHM UNN 3aKpUTU 4Ype3 odceToBa cAernka no
cnpaseanvea CTOMHOCT, ako moraTt ga 6baaT npodafaeHn, NMMKBUANPaAHN UNN 3aKpUTK Ype3
odbceToBa caenka Ha cyma, 3a KOATO AEPVBATUBHUSAT (PMHAHCOB UHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3aAbJ/PKEHMETO MO Hero noraceHo mexay Aobpe MHgopmupaHn K
n3pasunu cbrnacme CTpaHu B cAenka, CKItoYeHa B yCrioBusita Ha obnyanHa KOHKypeHLUUS.

HepvBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCONKU
MoraT Aa ce oueHsBaT no obLionpueTy 1 Nognexalyn Ha npoBepka MeToaun, ako Moxe Aa
uv 6bae pageHa oueHka oT [oroBopHus ¢oHA, CLOTBETCTBALLA Ha CrnpaBeAnveata
CTOWHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHU KOTMPOBKWM OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HWUTe YCNoBUS:

1. basaTa 3a ouUeHKa € HagexaHa, akTyarnHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanvyHa TakaeBa LeHa, 6asaTa 3a oueHKa € moAen 3a onpefernsHe Ha LeHaTa, KOWTO
n3nonssa Nnogxoasiia obuonpveTa MeTo40Norus;

2. NMpoBepka Ha oLeHKaTa ce N3BbpLUBA:

a) oT noaxoAsla TpeTa CTpaHa, He3aBMCMMa OT HacpeljHaTa CTpaHa No caenkaTta ¢
OepuBaTBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM Masapu, KOATO
M3BBbPLLBA NPOBEPKUTE AOCTATHLYHO YECTO M NO HauMH, KOWTO No3BonsBa Ha [loroBopHus
doHA Aa npoBepn KOPEKTHOCTTa Ha OLEHKaTa; unn

0) oT oTtoen B [loroBopHUs hoHa, KOWTO pasnonara ¢ HeoOXoaAnMUTE 3a TOBaA YOBELLKA 1
TEXHUYECKM PECYPCU U € HE3aBNCKUM OT OTAENA, KOWTO ynpasnsBa akTUBUTE.

[oroBopHMAT HOHA MOXe Aa WHBECTMpA B AepuBaTMBHUM (PUHAHCOBW WHCTPYMEHTU C
0asoB akTMB hrHaHcoBM MHAeken no un. 38, an. 1, T. 8, 6ykea ,a” ot 3AKUCAINKW, ako
huHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:

1. JocTatb4yHO guBepcudulmpaHnm ca:

a) NHOeKchT e cbCTaBeH MO TaKbB HauuH, Ye ABUXKEHWETO Ha LieHaTa W akTUBHOCTTAa Ha
TbProBuATa C e4AnH KOMMOHEHT OT MHAEKCA He BNUAAT 3HAYUTENHO Ha Lienusa MHAEKC,

6) B cny4yal, 4ye MHOEKCHLT € CbCTaBeH OT akTmeu no un. 38, an. 1 ot 3AKNCAIKN,
HEroBMAT CbCTaB € AuBepcuduLMpaH NoHe KOrKoTo CbCTaBa Ha UHAEKCUTE, NPU3HaTK OT
3aMeCTHUK-Npeacefartens, pbkoBogelw| ynpasneHve “Hagsop Ha WMHBeCTUUMOHHaTa
OENHOCT”, Hapu4aH no-HaTaTbk “3amecTHuUK-NpeacepatTens’;

B) B cniyyaii, 4e MHAEKCHT € CbCTaBEH OT aKTWMBW, Pa3fiMyHM OT Te3u no un. 38, an. 1 ot
3OKUCOMKW, HeroBuAT cbecTas e agusepcmduympaH No HaumH, eKBMBaNeHTEH Ha TO3W Ha
WHAEKCUTE, NpM3HaTK OT 3aMecTHUK-NpeaceaaTens;
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2. MpepcTaBnsaBaT agekBaTeH 6eHumapk (oOLonpueT eTarnoH) 3a nasapa, 3a KOWTo ce
OTHacAT:

a) lHaekcbT nsmepsa npeacTaBUTENHa rpyna akTMBM Mo NOAXOASALL HAYUH;

0) WHoekcbT ce npepasrnexga W 6GanaHcupa nNepuMogudHO  CbrnacHo ny6rvMyHo
OMOBECTEHN KpPUTEPWM C Lien Aa NPOoAbIKM Aa 0TpassBa agekBaTHO nNasapa;

B) AKTUBMTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTATbYHO FIMKBMAHW, KOETO NO3BONsABA
Ha noTpebutenuTe Aa Bb3NpousBexXaaT UHAeKca, ako e Heobxoanmo;

3. MNybnukyBaHM ca No NOAXOAALLY HAYUH:

a) MNMpouecwbT Ha NybnvkyBaHe € Ha OCHOBaTa Ha HafeXAHW npouenypy 3a cbbupaHe Ha
LUeHMTe, u3uucnsiBaHe W nocnepBawo nyOGnukyBaHe Ha CTOMHOCTTA Ha MWHAEKCa,
BKIFOUMTENHO NPOLIEAYPU 3a OLIEHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LieHa;

0) CBoeBpemMeHHO ce npepocTaBs nogpobHa nHdopmauuss OTHOCHO METoAoNornsaTa 3a
nsyncnsiBaHe Ha WHAekca, metogonoruute 3a GanaHcuMpaHe Ha WHAeKca, NPOMEHM Ha
UHOEeKCa WNM HanMyMeTo Ha onepaTMBHM 3aTPyAHEHMS MpU NPeaoCTaBsSHETO Ha
HaBpeMeHHa 1 To4YHa nHdopMauums.

KoraTto cbCTaBbT Ha aKkTuUBUTE B WHAEKCA, KOWTO e 6a3oB akTMB Ha AepvBaTUBEH
hUHAHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3OAKUCOIKW, He oTroBaps Ha
N3NCKBaHMATaA Ha an. 1, Ho oTroBaps Ha M3NcKBaHuATa Ha un. 17, an. 1, 7.1 —T1. 3 oT
Hapepba Ne44, To3sn pgepuBaTuBeH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuBeEH
(hUHAHCOB UHCTPYMEHT ¢ 6a30B akTMB KOMOMHaUWs OT akTmButTe no un. 17, an. 1, 7. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a 0oCHOBHUTE MHBeCTULMK Ha [loroBopHust PoHp,

ObpxaBuu ueHHu kHwxka (“AUK"). OUK ca gbnroBn UEHHM KHWXa, M3gaBaHU U
rapaHTMpaHu OT AbpxasaTta. [putexaTtenaT Ha TakuBa LEHHW KHMXa € KpeauTop Ha
AbpxaeaTta. bbnrapckata gbpxaea nsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEeOHOCPOYHN UMM ABATOCPOYHN HYXXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHN KHMKa
moraT ga 6baaT AEHOMUMHUPaHW KakTo B NieBa, Taka M B €BpO, LUATCKM Aonapu unu B
apyra sanyta. Becuuku 6bnrapcku ALK ca rapaHtupanmn ot Penybnuka bbnrapusa un ce
cuUnTaT 3a HUCKOPUCKOB UNN 6E3PNCKOB MHCTPYMEHT.

O6Gnurauun, u3gageHn oT perMoHanHW WU MeCcTHUM OpraHu Ha AafdeHa ObpKaBa.
O6ukHOBEHO 4Ype3 eMUTMpaHeTo WM ce Uuenu HabupaHeTo Ha cpeactsa  3a
OCbLUECTBABAHE Ha WHBECTMUMOHHA nporpama, nopjobpeHus B  obLMHckaTa
NHdpacTpykTypa 1 nofobHu genHoctn. MoraT ga 6baat obesnedeHmn (C OBLUMHCKM MMOTK
Unu gpyrn akTmeun) N HeobesneuveHn (rapaHTUpaHu camo C penyTauusTa Ha obwwuHaTa-
nsgaten). Mpu pobpo prMHAHCOBO CbCTOSAHME Ha OOLUMHATA — EMUTEHT MU Ka4eCTBEHO
obesneyeHve TO3N BUA ABMATOBU LEHHM KHDKA CbLUO Ca CMATaHW 32 HUCKOPWCKOBM
¢pVHAHCOBU MHCTPYMEHTU.

KopnopaTtuBHuTe obnurauum Ha 6bnrapcku emuteHTU. KoprnopatueHuTe obnuraumm
ca cpeacTBo 3a HabupaHe Ha hMHAHCOB pecypc OT CTpaHa Ha aKUMOHEPHUTE ApyKecTBa
nog cdopmaTta Ha 3aeM. PuUCKbT Ha Bcsika emucusi obnurauum 3aBucK OT OEWHOCTTa,
(PMHAHCOBOTO CbCTOSIHME W KPeAUTHUSI PEATUHI Ha KOMMaHWUSTA-eMUTEHT, KakTo U oT
HanNM4YneTo Mnu Buaa Ha obesneyeHneTo no emucusaTa. Joxoaute oT TAX 0BUKHOBEHO ca
Mo-BUCOKM OT AOXOAWUTE Mo CbuamepumnTe no cpodHocT ALK, mnoteyHn nnm obLumHckm
obnuraumu.

MnoteuyHun ob6nuraunmn. CbrnacHo 6bNrapckoTo 3aKOHOAATENCTBO, MNOTEYHU obnuraumm
ce nsgasat camo oT 6GaHku. BaHkMTe emuTUpaT Te3n KHMXa 3a pedrHaHcupaHe Ha
onepauuuTe CN M 3a yBenu4aBaHe Ha KpeaAWTHUTE CU MopTdennn. XapakTepHOoTo 3a
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nnoTeyHnTe obnurauum e, 4Ye ca obGesneyvyeHW C B3eMaHWs MO WUMNOTEYHU KpeawuTw,
oTnycHaTu oT OaHkaTa m3gaTen. MNoKpUTMEeTO Ha MNoTeYHUTE obnuraumMn oT AajeHa
eMUCUA He MOXe [a € rno-Marko oT obLlaTa CTOMHOCT Ha 3aAbMKEHUATa Mo rMaBHULM Ha
HamupawuTe ce B oOpalleHre M3BbH OaHKkaTa-usgaTten MNnoTeyHu obnuraumu oT Tasu
emucus. MNMopaan HanuuMeTo Ha obesnedyeHne, KakTo U 0OCTOSTENCTBOTO, Ye ASTbXHUK Mo
obnuraunnTe e 6aHka, cnassalja crneuvanHn U3NcKkBaHUA 3a KanuTaroBa afgekBaTHOCT U
NIMKBMAHOCT U OCbLUecTBABalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
NNOTEYHNTE 06NMraumMm ca HUCKOPUCKOB (OUHAHCOB UHCTPYMEHT.

AKUMU. AKUMMTE ca LIEHHM KHUMM, AaBalUy Ha nputexaTtenuTe UM npaBo Ha cOGCTBEHOCT
Ha onpegeneH Asn OT APYXecTBOTO emMuTeHT. OOWKHOBEHMTE akuuyM p[aBaT Ha
nputexaTtenuTe CUM MNpaBo Ha rnac B obwoTo cbbpaHve Ha akuuMoHepuTe, MpaBo Ha
AVBUAEHT U NUKBUAALUMOHEH ASN, Cbpa3MepHO C HOMMUHamnHaTa CTOWHOCT Ha akuuATa.
MpuBUNernpoBaHUTe akuuM, nsgaBaHu OT MyGNUYHM Apy)KecTBa, MoraT Aa AaeaTt npaBo
Ha AOMbIHUTENEH UMW rapaHTUPaH OUBUAEHT, UM rapaHTMpPaH NUKBMAALUMOHEH AAN, UMK
npusunerust 3a obpaTHoO U3KynyBaHe; YaCcTHWUTE ApYy)XecTBa MoraTt Aa u3gaBaT akumm u ¢
Apyrn npusunerun. MNpusBunernpoBaHnTe akuum moraT ga 6baat 6e3 npaso Ha rnac. Mpw
yBenn4yaBaHe KanuTana Ha APY)KeCTBOTO akuMOHepuTe MMaT npaBo Aa 3anuwiaTt HOBW
akuuu, nponopuMoOHanHO Ha npuUTeXaBaHWs OT TAX 487 NPeau  YBenuyeHWeTo.
MputexaTenuTe Ha akuuM B JafEHO APYXXECTBO MoraT Aa MedensaT KakTo Joxon OT
AVBUOEHT, aKko JPY)XEeCTBOTO pasnpedenu TakbB, Taka W KanuTanoBa neyan6a oT
nokayBaHe Ha NasapHaTa LeHa Ha akuunTe.

LieHHU KHWXXa nNpueTu 3a TbProBUSA UM TbPryBaHU Ha perynupaH nasap B AbpXxaBa
4yfieHKa unu B TpeTa Abpxasa. P “Ekcnat boHAC” Bb3HamepsBa Aa MHBECTUPA B HAKOU
BMOOBE YYXAECTPAHHU LEHHW KHWXA, HaW-4ecTo B KBanuduuupaHu ObITOBU LEHHW
KHUXKa, €MUTMPaHN OT YYXAECTPaHHW, YYXAECTPaHHW MNpPaBUTENCTBA, MEXAYHaPOLHW
opraHusauun, oBLLMHCKN opraHn, 6aHKM 1 EMUTEHTU C [OOBP KPEeaAUTEH PENTUMHT.

BaHkoBu geno3ntn. baHkoB [ENO3UT Ca MAPUYHN CPEACTBa, OCTAaBEHN Ha CbXpaHEHWE B
KPEAVUTHUTE YYPEXKOAEHUSA M MOASMEXALUM Ha Bb3CTAaHOBSIBAHE HA BHECMOTO MM Nuue npu
npeABapuUTENHO YroBOpeHW ycroBus. baHkoBuTe genosutn morat ga ObaaT CpoYHU unu
0e3cpoyHM, ¢ UKCUpaH MNM nna.Bal NMXBEH MNPOLEHT, B NleBa WNU 4yXaecTpaHHa
BanyTa. baHkoBuTe UHCTUTYLMK ce nuueHsnpaT oT BHB, ako oTroBapaT Ha usnckBaHMATa
Ha 3akoHa. Te nognexar Ha HenpeKbCHAT KOHTPOJST OTHOCHO (PMHAHCOBO UM CbCTOSHME OT
YnpaeneHne “baHkoB Hapgsop” Ha BHB. [lopagn TOBa TO3M BWMA WHBECTULMOHHMW
WHCTPYMEHTN CbLLO Ce CMsITa 32 HUCKOPUCKOB.

Opyrv MHBECTULIMOHHWN CTpaTErMN N TEXHUKA

3a nocturaHe Ha OCHOBHUTE WHBECTUMUMOHHW Uuenu Ha [loroBopHus doHA,
YnpaBnsBaLloTo APYXKECTBO MOXe Aa rpunara u noaxoAsaLwn cTpaTerun n TeXHWKN 3a
npeanassaHe OT MasapeH, BanyTeH n Apyru puckose (“xemxupaHe”): caenku ¢ onuum,
drouybpcu, cyanose u apyrm OepusaTuBM. [okonkoTo e CbBMeCcTUMoO C
WHBECTULMOHHUTE Lenu u orpaHudeHms Ha O&® “EkcnaTt BoHac”, TakueBa cTpatermm u
TEXHVUKM MoraT Aa 6baaT M3NonN3BaHU MOHSKOra, Mo npeLeHka Ha YnpasnsBsalloTo
OPYXeCTBO U 3a yBENMYaBaHe Ha AOXOAHOCTTa OT UHBecTUUUUTE Ha doHaa. CaenkuTe ¢
JepuBaTvBM Ca CBbp3aHM C pasfiM4HW U MO-BUCOKM PUCKOBE, OTKOSKOTO Mpu
TPaauUNOHHUTE nHBecTMummn (BX. “PuckoB npodun Ha P “EkcnaTt Borac”: Puckoee npu
nsnonssaHe Ha gepveatn’). Hama curypHocT, 4e nofobHN CAenkn 1 TeXHWKN, ako 6vaaT
oCbLUeCcTBeHM, We ObaaT ycnewHn. Bb3amoxHoCTTa 3a u3nonssaHe Ha MNOCOYEHUTEe
cTpaTernm M TEXHWKU Moxe Aa ObAe orpaHuMdeHa OT nasapHUTE YCMOBUSA, KakTo U OT
peryrnaTuBHW Npasunia n U3NCKBaHUA.
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Bb3moxHo e doHAa, B CbOTBETCTBME CHC 3aKOHA, Aa KynyBa LieHHW KHUXa C yroBopka ga
r npogage obpaTHO Ha nNpoAasava, Npu crasBaHe M3UCKBaHUATa Ha Ha un. 27 un 28 oT
SOKUCOMKW (Tesn coenku Han-o6L0 ca NO3HATK KaTo [OroBOpU € yroBopka 3a obpaTHO
N3KynyBaHe mnu “peno” caenku). Tesnm JOoroBopy MoraTt fa Ce CKMYBaT Mpu pasfindHn
YyCNoBWA OTHOCHO CPOK, AedrHMpPaHe Ha LeHa Ha obpaTHO M3KynyBaHe u obe3neyeHve, B
3aBUCMMOCT OT KOHIOHKTypaTa W MocTUrHatata JOroBOPEHOCT C KOHKPETHUS KOHTpareHT.
CknouBaHETO Ha TakuBa AoroBopu Ovxa mMornM ga OnTUMM3UpaT pPeHTabunHocTTa K
nuKBMAHocTTa Ha [loroBopHWs OHA, KaTO HEroBUTE KOHTpareHTW Le cnegsa fAa
OTrOBapAT Ha BUCOKN U3NCKBaHWA 32 KPeanToCcnocoBHOCT.

Korato YnpaBnsBaloTo APYXECTBO CYMTa, Ye ca Hanuue HeobuyaiHu oGCToATENCTBa,
onpaedaBalyy 3alUTHA MHBECTUMLUMOHHA CTpaTerns WM He ca Hanuue [0CTaTbyHO
NoAXoAsALUM 3a MHBECTUPAHE LIEHHM KHKa, akTveuTe Ha & “Ekcnat BoHac” moraT ga
6baat TpaHchopMupaHy 6e3 orpaHuyeHne B GaHKOBU AEMO3UTH.

M3ncksaHua 3a NMKBUAHOCT

CTpykTypaTa Ha akTueuTe M nacueute Ha [doroBopHus cdoHa Tpsbea ga oTroBaps U Ha
CrefHNTE U3NCKBaHUS:

e He no-manko ot 70 Ha CTO OT MHBECTULMUTE B aKTUBW Mo Yn. 38, an. 1 oT
3OKNCAOMNKU Tpsibea ga 6boaT B akTMBK C NasapHa LeHa;

e He no-manko oT 10 Ha CcTO OT aKTMBUTE TpsibBa Aa ca napuyHu cpeacTsa,
LEHHN KHMXA, WMHCTPYMEHTM Ha MNapuyHWs nasap Wnv Apyru nnaTexHu
cpencTBa KakTo crieaga:

- LIeHHU KHWKa N MHCTPYMEHTU Ha NapuyHUS nasap, emutupaHun ot Penybnuka
Bbnrapus;

- LleHHM KHWKa M MHCTPYMEHTM Ha napuyHUsa nasap, emutnpanHu ot CALL,
KaHapga, AnoHug, Wsenuapusa, gbpkaBa — uneHka Ha EBponenckus cvios, nnum gpyra
ObpXaBa, KOATO NPUHaANEXM KbM EBPONENCKOTO MKOHOMMUYECKO NPOCTPaHCTBO;

- MapnyHn cpepctBa BbB Banyta Ha Benukobputanms, CAL, Lesenuapus,
AnoHunsa n B eBpo.

e [lapnyHnTe cpeacTBa He MoraT fa 6bA4aT no-mMasnko oT 5 Ha CTo OT akTUBUTE
Ha [loroBopHMSA hOHA;

®oHOBbT MNOCTOAHHO TpsibBa Aa pasnonara C MWHMMAaNHW NWKBUAHW CPeAcTBa, KaKTo
cneaBa:

e [lapnyHn cpeacTsa, LEHHN KHUXKA, MHCTPYMEHTU Ha Napu4HMA nasap no un.
38, an 1, 1. 1-3 ot 3OKNCANKWN n gsanoee Ha KONEKTUBHU MHBECTULMOHHU
cxemu no un. 38, an 1, 7. 5 ot 3KNCAINKW ¢ naszapHa uUeHa, MHCTPYMEHTH
Ha napu4yHusa nasap no un. 38, an. 1, 7. 8 ot 3AKUCOAIMKU un kpaTkocpoyHn
B3EeMaHNA — B pasmep He no-manko oT 100 Ha CTO OT NpeTerneHnTe TekyLwm
3a4bIKEHNS;

o [lapnuyHn cpencTBa, LEHHU KHUXA W UHCTPYMEHTW Ha NapuyHUSa nasap,
emuTpaHn ot Penybnuka Bbnrapms unu gpyra AgbpxaBa udfeHka, U
WHCTPYMEHTM Ha napudHuMa nasap no un. 38, an. 1, 1. 8, 6. ,@" or
S3OKUCAOMKN - He no-manko oT 70 Ha CTO OT MpeTerneHuTe TeKkyLwm
3a4bIMKEHNs, C M3KNIOYEHNEe Ha 3adbJPKEHUATA, CBbP3aHW C yvacTue B
yBENMYEHMETO Ha KanuTana Ha nybnuyHm gpyxecTsa.
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Mpun HapyweHne Ha W3WUCKBaHUATA MO NPeaxoaHuTe anuHen [oroBopHUAT doHg e
ONbXEH Hal-KbCHO Ha cneaBalwmsa paboTeH aeH Aa ysegomn KomucusaTta, KaTto nocoysa
NPUYUHNUTE 3a HapyLUEHWETO, U B 7T—AHEBEH CPOK Mpeanara Mepku 3a NpuUBEXOAHETO Ha
NIMKBMAHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE WU3NCKBaHMA. PoHOBLT NpuTEXaBa
JNIMKBMAHOCTTA CM B CbOTBETCTBME C HOPMATUBHWUTE M3MCKBaHUA B 30—OHEBEH CPOK OT
yCTaHOBABaHe Ha HapyweHuneto. Korato, npean pa u3Tedye 7—OHEBHUAT CPOK,
[loroBopHMAT oHA npvBeae NUKBUAHOCTTA CU B CLOTBETCTBME C HOPMAaTUBHMUTE
N3NCKBaHWs, To yBegomsisa KomucuaTa 3a ToBa Hali-KbCHO Ha crniefBalums paboTeH AeH.
B TO3n cnyyain m3ancksaHeTO 3a npefnaraHe Ha MEpPKW MO MbPBOTO M3PEYEHUE He ce
npvnara.

Opyru orpaHnyeHms

Mpw ynpaeneHne Ha JoroBopHus ¢doHA YNpasnsBalloTO OPYXECTBO Lie cra3Ba BCUYKK
HOPMAaTMBHN W3UCKBAHNA WU OrpaHUYEHUsi, BKMOUUTENHO ONpeaeneHnTe C pellueHns Ha
K®H. YnpaBnsasawloTo ApYXeCTBO He MOXe Ada MPOMEHs npeameTa Ha AEWHOCT Ha
[oroBopHnsa ¢oHA unu ga B3ema peLLeHne 3a HEroBOTO NpeobpasyBaHe Mo APYr Ha4uH,
OCBEH upe3 crnvBaHe, BrvBaHe, pasfensHe W oTaensHe, kato B npeobpasyBaHETO
yyacTBaT caMo AOroBopHU poHaoBe, 63 Aa NPOMEHAT npeaMeTa C Ha AENHOCT.

YnpaensBaLloTo APYXeCTBO, kakTo U BbaHkaTa genosnTap, Korato AelCTBaT 3a CMeTKa Ha
[loroBopHuA ¢oHA, He MoraT ga gasaT 3aemMu Unu ga obesnedvaBaT WM rapaHTMpaT
3a4bIIKEHNSA Ha TPETU N1ua ¢ umyLLecTBo Ha PoHaa.

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

YnpaenaBalwoTo APYXKECTBO HAMa MpaBo M Aa MU3NON3Ba M 3anara MMyLLeCcTBOTO Ha
[loroBopHns OHA 3a MOKPMBAHE Ha CBOW 33a4bIMKEHUS, KOMTO HE ca CBbp3aHu C
yrnpaBreHMeTo Ha AelHoCcTTa Ha PoHAa.

JOroBOpHUAT (POHA, HE MOXe Aa MofisBa 3aeMu, OCBEH B CryYyauTe, OMNpeaeneHyn oT
AEeVCTBaLLOTO 3akoHoaaTencTso. [lonsBaHeTo Ha 3aemMy ce M3BbpLIBA CaMo C
npeaBapuTeNHOTO paspeLleHne Ha 3amecTHuk—NpeAcedaTens v npu efHOBPEMEHHOTO
crnasBaHe Ha crefHuTe yCroBus:

e 3aembT ga e HeobXoaMM 3a MOKPUBaHE Ha 3a4bIPKEHUSITA MO 0OPaTHOTO N3KynyBaHe
Ha gsnose;

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

e CpoKbT Ha 3aema Aa e He No-AbMTbr OT 3 MeceLa;
e KpepgutogaTten no saema Aa e camo 6aHka, ¢ n3knoveHne Ha BaHkaTa genosnTap.

YnpaBnsiBaLloTo APYKECTBO HE MOXe [a WHBecTUpa akTueuTe Ha [loroBopHuUs coHa (1
Ha BCWUYKM YNpaBrsiBaHW OT HEro AOroBOPHU (DOHAOBE) B akUMWTE C MpaBoO Ha rnac Ha
edVH EeMWUTEHT, Taka u4e npugobuToTo y4yacTMe B Te3nM akuMm fa nos3BonM Ha
YnpaBnsiBawoTo OPYKECTBO WM Ha YMEHOBETE Ha HEroBWTe YNpaBUTEMHW WK

Ctp. 37 oT 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

KOHTPOJTHK OopraHun, 3aegHo Unn nNnooTAeNnHo, Aa ynpaXKHABAT 3HAYUTENHO BIIMAHNE BbpPXY
eMUTEeHTa.

[MpomeHn B NHBECTMLIMOHHA CTpaTErns, NOUTUKA U OrpaHNYEHNS

openocoyeHNTE MOMOXEHUA OTHOCHO WHBECTULMOHHATA CTpaTerusd, nonutmka wu
orpaHuyeHus ca onpegeneHun B [NpasBunaTta Ha PoHOa M CLOTBETCTBAT Ha 3aKOHOBUTE
n3NcKBaHWs KbM paTtata Ha [lpocnekta. Hakom oT Te3n nonoxeHws moraT da O6baaTt
MPOMEHAHN MO peLeHNe Ha YnpaBnaBaWOTO APYXECTBO, cnen opodOpeHue Ha
3amecTHuk-npeacenartensa Ha KPH, npu ycnoBue, Ye ToBa € B HaN-4o6bp UHTEpec
Ha MHBECTUTOPUTE UMK crneaBa OT 3aKoHa unu peweHue Ha KPH. Hesasucumo ot
FOPHOTO, aKo Bb3HUKHE HECBLOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerns, nonuTnka un
orpaHunyeHnsa Ha ®oHpa, Taka KakTo ca u3noxeHu B [1pocnekTa, n nocneasalum NPOMeEHM
Ha 3IMMUK 1 Ha noa3akoHOBMTE akTOBE MO HEMOBOTO MpunaraHe OTHOCHO U3WCKBaHUSTA U
orpaHMyeHnaTa KbM CbCTaBa U CTPYKTypaTa Ha WHBECTULUUTE M KbM AENHOCTTa Ha
JdorosopHua doHA, cnegsa fa ce npunaraT HOBUTE HOpMaTUBHM pasnopenbu ot
BNM3aHeTO MM B cuna. B Tesn cnydanm YnpaBnsasawoTO APYXKECTBO Le npuseae
Mpasunata u [lpocnekta Ha [oroBopHus ¢OHA B CHLOTBETCTBME C HOPMaTUBHUTE
NPOMEHN B Hal-KpaTKNUA pa3yMeH CPOK.

11.2. PuckoB npocdun Ha AP “EkcnaTt BoHac”.

MoTeHunanHUTe npuTexatenn Ha gsanose Ha Ha [orosopeH ¢oHa “EkcnaTt boHac”
cnegBa fa 6baaTt 3anosHaTM C PUCKOBETE, CLMNPOBOXAALUWM HeroBata AEWHOCT M Ha
DOasaTta Ha TexHUTe MHAMBMAYaANHW WHBECTULMOHHW Uenu, TONEPaHTHOCT KbM PUCK M
WHBECTULMOHEH XOPU3OHT Aa B3eMaT aJeKBaTHO pelleHne 3a WHBEeCTUPaHe B LEHHU
KHWXa Ha PoHpa.

BaxHo e pa ce 3Hae, Ye UHBeCTULUATA B AaAnoBe Ha [loroBopHus ¢oHA He e 6aHKOB
0eno3nT v criegoBaTesiHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BNoroBete B OaHKMTe WU OT HAKaKbB Apyr Bua rapaHuus. CToMHocTTa Ha
OAnoBeTe MOXe gOa Obae noanoxeHa Ha KonebaHMA nopagM cbCcTaBa Wnu
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpenxooHute pesyntatm Ha PoHAa (HABO Ha Bb3BpPALIAEMOCT) HAMAT Bpb3Ka C
ObaewuTe My pe3yntatTu U He ca AOCTaTbYHM 3a B3eMaHe Ha pelweHue 3a
MHBecTuUpaHe B agsnoBe Ha ®oHpa. Mpu Bce, Yye BoAewla UHBECTULMOHHA LeN Ha
HoroBopeH doHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha UHBeCTULMUATA B
OANOBe, HSAAIMa MbflHA CUTYPHOCT, 4Ye WHBecTUpankum B pAsanoBe Ha ®PoHaa,
MHBeCTUTOpUTE HAAMA Oa U3ryoaTt napm.

Puckos npodowun Ha AP “EkcnaT BoHac”

Puckosuatr npodmn Ha [JoroBopeH ¢boHA NpeAcTaBnsBa KOMMYECTBOTO W BUAA PUCK,
KOUTO YNpasnsBaLoTO APYKECTBO MOeMa upe3 WHBeCTUpaHe Ha akTusuTe Ha doHAa,
MMankn 3a Len NoCTUraHeTO Ha XernaHata AoxoAaHocT. Puckosuat npodun Ha doHpa ce
pasnuyaBa OT PUCKOBUTE (PAKTOPW, XapaKTEPHUN 3a LIEHHWUTE KHUXa, KaKTO 1 OT PUCKOBUTE
hakTopu, CBbP3aHN C AeHOCTTa Ha [LoroBopHUsA oHA.

MHBecTtnpaHeTo B aanose Ha [1d “EkcnaTt boHAC” € cBbp3aHO C NoeMaHe Ha HUCKO HUBO
Ha PUCK.
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OnvcaHne Ha OCHOBHUTE PUCKOBE, CBBbP3aHW ¢ AeWHOCTTa U MHBECTULMOHHUA NopTdenn
Ha [P “Ekcnat boHAc” kouto ce noemaT Mpsiko WM KOCBEHO OT WMHBECTUTOPUTE
nocpeacTsomM npuaobneaHe Ha asanose Ha PoHaa

Mo oTHoweHne Ha gerHocTTa cu, P “Ekcnat BoHAC” € n3noXeH Ha pasnuyHu BUAOBE
puck, okasBaln Bb3OeNCTBME BbpXy Herosute pesyntatu. OCHOBHUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT NpKn UHBEeCcTUpaHe B ganose Ha [P “Ekcnat boHac” ca:

KpeouteH puck

KpeanTHMAT pUCK € OT CbLUECTBEHO 3HadeHWe 3a akTMBuTe Ha PoHpa. BnuaHneto my
BbpXy LeHaTa Ha (OMHAHCOBMTE MHCTPYMEHTW U CTOMHOCTTA Ha aKTUBWUTE € KMYOBO,
ocobeHo B ycnosuATa Ha rnobanHa kpusa, B kouto [ “Ekcnat BboHac” 3anousa
JenHocTTa cu.

ToBa € puUCKbT u3JaTenAaT (OPYXKECTBOTO — EMWUTEHT) Ha OBbNrOBU LEHHU KHUXA,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHU
CBOWTE 3aA4bIDKEHUs, B YaCTHOCT Aa M3NNatu HaBpeMe rnasHuUaTa wWunu AbImKuMmnTe
nuxswn. Mpwn gorosopu 3a oBpaTHO U3KYNyBaHe, ako KOHTpareHTwLT Ha Od “Ekcnat bonac”
He MOXe Aa M3NBIHN 3a4bIDKEHNETO CUM Aa M3KYNuM O0OpaTHO UEHHUTE KHWka, ®oHABLT
MO>XXe [a noHece 3aryba, 4OKONKOTO NpuxoanTe oT npogaxbaTta Ha obesneyeHneTo ca no-
Mankyu OT uUeHaTa Ha o00paTHOTO W3KynyBaHe, korato T e dukcupaHa. Korato
KOHKPETHUTE LEHHW KHWXKA WMaT KPeAUTEH PEeNTUHT, KPEAUTHUST PUCK BKIO4YBa
Bb3MOXHOCTTa 3a MOHWXEHWE Ha KPeAWUTHUS PENTUHI Ha LEHHUTE KHMXa, B KOUTO e
nHBecTUpan [JoroBopHUs oHA.

OueHknTe Ha pentnHroBute areHumm CtaHgapT eHp [lybpc, Myyamc n duty ca
MeXAyHapoaHO npusHaT 6apomMeTbp 3a KPEAWTHWA PUCK Ha LEHHW KHWxa. Ho un Tesn
PENTUHIN He ca NepdeKkTHN: Te ca HanpaBeHU Ha 6a3a MUHanu cebuTna N He oTpasaeaT
BCUYKM Bb3MOXHM BbaeLum obcToaTencTsa. B HacToswma momeHT, npeasua rnobanHuTe
NVKBMAHN 1 noTpebutenckn saTpyaHeHWs, ce Habngasa yBenMyaBaHe Ha YectoTaTta C
KOSITO PENTUHIOBUTE areHUUn NPOMEHSAT KPeAUTHUTE PENTUHIN HA KOMMaHUMTE, a C ToBa U
KpeautHuaT puck npugobursa oLle no-ronama TexecT npu n3bopa Ha LEeHHM KHMXa.

OuakBame ronsiMata 4yacT OT MHBecTUUMMTe Ha P “Ekcnat boHAac” pa ObaaT B LEHHU
KHWKa, KOUTO HAMAT KpeAMTEH PenTuHr. YnpasnaBalloTo APYKECTBO Le ce CTpemu ga
peayuupa KpeauTHUS PUCK NPU MHBECTUPAHE B LIEHHW KHWxa 6e3 KpeauTeH penTuHr
NnocpeacTBOM M3BbPLUBAHE Ha KpeauTeH aHanus, amBepcudurkauma Ha MHBECTULMUTE U
HabnogeHne Ha CbOUTUATA M TEHAEHUMUTE B UKOHOMMWUYECKUTE U NONUTUYECKA YCIOBUS.
Hsama curypHocT, Yye Tesnm AeNCTBMS Ha YNpaBnsaBalloTO APYXECTBO LUe NpenoTBpaTaT
3aryou.

KpeouteH puck cbliecTByBa W MpU B3aUMOOTHOLUEHWSTA C HacpeljHata cTpaHa no
BGopcoBn M KN3BBLHOOPCOBWM CAENKW, KOrato ce MposiBfBa B [ABe pPasHOBUAHOCTU —
KOHTpareHTeH U CeTBLMEHT puck. [pn MbPBUAT MMa BEPOATHOCT OT HEU3MbIIHEHME Ha
3afQb/DKEHNATA OT HacpellHaTa cTpaHa no u3BbHOOPCOBWM caenku. Tosum puck e
MWHUMU3NPaH Npy paboTtata Ha PoHpa npeasug akTa, Ye TOW MHBECTUpPA MPEegUMHO
BbB (PMHAHCOBM MHCTPYMEHTU, TbpryeMu Ha perynvpanHu nasapu. CeTbnMeHT pUcKkbT e
BEPOATHOCTTA Ha gaTata Ha ceTbnMeHT doHAaa Aa He Mofyyn HacpelyHU napuyHun
cpeacTtBa WMnM PUHAHCOBM WHCTPYMEHTU OT KOHTPAreHT, cref Kato € M3MbrHunN
3afbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOUMTO € nHBecTupan ®oHga, moxe aa
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Bapupa nopagu Bb3HMKHaNN NpoOMEHN B UKOHOMMYECKaTa 1 nasapHaTa cpeaa, napuyHara
nonuTuKa Ha LeHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEeKTopa, B KOWTO
onepvpa emuTeHTa M TbPCEHETO W npeanaraHeTo Ha nasapa Ha LUEHHW kHwxa. B
onpeneneHn MOMEHTW LEeHUTe Ha akumite Ha nasapa (cdpoHaoBaTta Gopca) morat ga
BapupaTt 3HauiTenHo. To3n nasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CHLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuMmMTe U Apyrute UEHHW KHWXa, B kouto doHaa e mHBecTupan. He BCuukM akumm,
TbpryBaHu Ha fageH nasap (6opca), n He BCUYKM Nasapu Ha akumm NPOMEHST LEHUTE C1 B
€[Ha 1 Ccblya nocoka B AafeH MOMEHT U Hal-pasnuyHu ca akTopuTe, KOUTO BMUASAT Ha
nasapHata LeHa Ha onpefeneHyu akumm (Hanpumep, (pMHaHCOBM OTYETW, pasKpuBaLiu
HamarneHue Ha nevanbarta Ha ApPYXeCTBOTO, U3Aano akuumTe; 3aryba Ha OCHOBEH KITNEHT;
cbaebeH uck Ha ronsMa CTOWHOCT, MNpeasBeH Cpelly APYXeCTBOTO; MNpoMsHa Ha
perynauumute B onpegerneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaat
npeaBuUaeHN.

YnpaenaBaLwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HanbrHO
edekTa OT [OBWKEHMETO Ha LEeHUTe Ha WHBeCcTUUuUTe, 4pes aumBepcudumkaums Ha
noptcperina Ha PoHAaa. C uen puBepcndpUKauMss Ha WHBECTULMMTE B  aKUuW,
YnpaenaBalwoTo ApYyXKeCcTBO NpeasBwxaa akuuute B noptdenna Ha doHpoa pga ca oT
KOMMNaHWW1, onepupalin B pasfnyHM CEKTOPM Ha WKOHOMMKATA, KakTo M crnasBaHe Ha
WHBECTULMOHHWUTE NMMWTU OTHOCHO MaKCumanHata WHBECTUUMS B akuMm u  Opyru
hUHAHCOBU MHCTPYMEHTU Ha €4Ha KOMMaHUS.

Ma3apHuaT puck ce nposssaBa nog cdopmarta Ha NUXBEH, BanyTeH, LIEHOBU, NINKBUAEH U
WHMNALUNOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa kHura
B pesynTaT Ha MnokayBaHe Ha NUXBeHUTe paBHUwa. o npuHUMN, nokayBaHeTo Ha
NUXBEHUTE paBHULLA BNMsie HebnaronpuaTHO e4HOBPEMEHHO M Ha KHMKaTa ¢ pukcupaH
foxog (obnuraumn) u Ha akumute. CbLiecTBYBaT pasnnyHU METOAM 3a OrpaHnyaBaHe Ha
NUXBEHUSI PUCK Ype3 Non3BaHe Ha AepvBaTUMBHW UHCTPYMEHTM KaTo NUXBEHU (hroubpcy,
cyanoBe U1 onuuu.

Banymen puck

BanyTHUAT puck e Hali-Beye CBbp3aH C UHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHN B YyKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa cu B ObNrapcku nesa, nopagu U3MEHEHNETO Ha BanyTHUTE KYpCOBE Mexay
neBa M cboTBeTHaTa BanyTta. [MogobHM KypcoBu npomeHW Ouxa 3acerHanum HeTHaTa
CTOMHOCT Ha aktmeuTe Ha AP “ExkcnaTt BoHac” n HerosBusa goxoa. Nopagu dukcupaHus
KypC Ha neBa KbM €BpOTO, TO3U PUCK MOHACTOSALLEM CE CMATA 3a CPABHUTENHO HUCHK.
WHCTpyMeHTUTE, AEHOMUHUPAHM B OBbNrapCcku fieBa HE Ca M3NOXXEHW Ha BaryTeH PUCK.
MnaHupaHoTo reorpadpcko NO3UUMOHUPAHE Ha WHBECTUUMMTE Ha doHaa uenu
aundepeHunpaHe Ha BanyTHUS puck. YNpaBnaBallOTO APYXECTBO MOXe Aa WU3BbpLIn
onpeaeneHn CAENKN 3a XegKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONumMKM, MOKYMKa u
npogaxba Ha BanyTa npu CrnoT n opybpAHWN CAENKKM), KOUTO camu no cebe cu cbLLO
HOCAT onpeaeneHn puckoBe.

L{eHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTULMATA B AafeHa LieHHa kHura
npy HeGnaronpusaTHW NPOMEHM Ha HMBaTa Ha Mas3apHUTe LeHW B pesynTaT Ha
HebnaronpuATHN CbLOWTUS, CBbP3aHU C AEeNHOCTTa M pe3ynTaTuTe Ha KOHKPETHWUTe
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eMUTEHTU U TeHAeHUUMTEe Ha KanutanoBus nasap (KPaTKOCPOYHU UMK APBITOCPOYHM
KOpeKUMM Ha nasapa nopaau npoMsiHa B OLIEHKUTE U OYaKBaHMSITA Ha MHBECTUTOPUTE).

JlukeudeH puck

JINKBUOHMAT pruck € Bb3MOoXXHOCTTa PoHOa fa HE MOXEe Aa NOCpeLLHe KpaTKOCPOUHU nin
OBbArOCPOYHN 3a4bIMKEHUS. ToBa € PUCKBLT MNPV OMPEenEerneHn YCroBUS La Ce OoKaxe
TPYAHO UNN HEBB3IMOXHO 3a YMPaBnsBaLWOTO APYKECTBO Aa npogafde nputexaBaHu OT
doHOa LUEHHN KHMKA Ha M3rogHa LieHa. YNpaBreHNeTo Ha NUKBUAHMA puck Ha PoHpa ce
CbCTOU B MOAABLPXKAHETO Ha aKkTMBHW OanaHCOBM MO3MLUMKW, KOUTO Aa OcurypsisaT BbB
BCEKM €4UH MOMEHT Bb3MOXHOCTTa [py>XeCTBOTO Aa M3nnaT BCUYKN CBOM 3a4biHKEHMSA
Ha pasyMHa LeHa 1 Npyu MUHUMAIEH PUCK, KAaKTO U NpeaoTBpaTsaBaHe Ha He0OOXoaMMOCTTa
oT npubbp3aHa npogaxba Ha akTnBK, koeTo 6u foBeno A0 peanuanpaHe Ha 3arybu n/unu
nponycHaTy Nonsu.

YnpaenaBaLwoTo APYXECTBO criefsa CTPUKTHA NONUTMKA MO OTHOLLEHWE Ha MOoAAbpKaHe
Ha MUHMManHW NUKBUAHW CpeacTBa cbobpa3Ho HopMaTueHaTa ypenba u lNpasunata Ha
doHpa.

WHnayuoHeH puck

MHNaunoHHNAT puck npeacTasnsBa BEPOATHOCT OT NOBULLABaHE Ha OOLLOTO paBHULLE
Ha LUeHUTe B MKOHOMWKAaTa, B CNeACTBUE Ha KOETO HaMansea rnokynarenHarta cnocobHoCT
Ha MecTHaTa BasnyTa. Bb3MOXHO € pbCTbT Ha MHGNauUATa fa KOMMAEHCUpa 3HadnTenHa
YacT WnM uUenua [oxo4 Ha nputexatenute Ha ganose ot doHaa, nopagnm KoeTo
nHeectutopute B [O® “Ekcnat BoHAc” pa He nonyyaT peaneH aoxon (HapacTHana
nokynatenHa crnocobHOCT) unu TOW Aa e HesHauuTeneH. [pe3 nocnegHuTe rogvHu, B
yCcnoBusTa Ha BanyTeH 6opa v 3aTerHata duckanHa nonutuka, nHdnauusatTa B benrapus
0e nogabpKaHa Ha CPaBHUTENHO HUCKO PaBHULLIE U O4YaKBaHUATA ca TS Aa OCTaHe TakaBa
N npes cnegpawute roguHu. JonbraHWTENeH ¢akTop, B NogKpena Ha Te3n O4YakBaHWA e
paspassBaliaTa ce hMHaHCoBa Kpu3a, Npean3BUKBaLLa CEpMo3eH AedaunoHEH HATUCK.

PuckoBe npun n3non3BaHeTo Ha AepuBaTuBu

OcseH ropenoco4yeHnTe nasapeH, KpeanteH N NUKBunaeH PUCK, aepmBatuBuTte HOCAT U
AONMBITHUTENHN, CI'IELI,I/Id)I/ILIHI/I 3a TAX pPUCKoee. BaxHo e pa ce otbenexn, ue
Mn3non3BaHeTo Ha AepmnBaTBn MOXe He BUHarn aa e ycneLuHo.

YnpaseneHcKu puck

[lepvBaTMBUTE Ca CUSHO CNELManuavpaHn WHCTPYMEHTW, YMETO M3MNon3BaHe W3WUCKBa
pa3bupaHe KakTo Ha 0a3oBMS aKTMB, Taka U Ha MexaHW3Ma Ha AelCTBME Ha camusi
AepvBaTtue. CroXHOCTTa Ha AepvBaTVBUTE U3NCKBA afeKBaTHU CpeacTBa 3a HabnoaeHue
Ha cAenkuTe C TSX, aHanM3 Ha creunduyHUTe PUCKoBe U CNOCOGHOCT Ja ce NporHosupat
LeHuTe.

Puck Ha nocmosus egpekm

HebnaronpusaTHa npoMsiHa B LieHaTa Ha 6asoBUSA aKTWUB, KypC WM MHAEKC MOXe Aa
foBefe fo 3aryba Ha cyma, Nno-rofnsima OTKOSIKOTO € MHBECTUpaHa B AepvBaTmsa. Hsakou
AepvBaTMBU MMAT NoTeHUMan 3a HeorpaHuyeHa 3aryba.

Puck om rnozpelwHo oueHsisaHe Ha depusamuega

MHoro oT aepvBaTMBUTE Ca CMOXHW UHCTPYMEHTU U YECTO OLEHKaTa MM e cybekTuBHa.
Bcnepcteue Ha Ttoea [O® “Ekcnat BoHac” moxe ga npeTtbpnuv 3arybu npy nokynka Ha
HaguUeHeHn aepusaTuBK.
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GasuceH puck npu ¢proubpcHU doz2o8opu

Bb3HMKBa, KOraTto XapaKkTepUCTUKUTE Ha (DHOYBPCHUA OOroBOP, C KOWTO ce Xeaxupa, ce
pasnuuyaBaT OT Te3n Ha No3ULMSATA, KOSITO ce xempkmpa. basnucHusT puck e HecurypHocTTa
JAanv cnpefa mexzy croT LUeHaTta U droybpcHaTa LieHa e ce yBENUYM Unn Hamanu npes
nepuoaa Ha xemxupailara caenka.

YnpaBnaBawoTo APYKECTBO cnean 3a egekTUBHOCTTa Ha XeKUPAHETO, npuraranku
npuHumnute Ha MexayHapoaeH CuetoBogeH CtaHgapT 39.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Ja ce peanusvpaT 3arybu nopagu rpewku unm
HECbBBbPLUEHCTBA B CUCTEMaTa Ha oOpraHusauus, HeZoCTaTbYyHO KBanvduumpaH
nepcoHan, HebnaronpusATHW BbHLUHW CbOUTUS OT He(UHAHCOB XapakTep, B T.Y. NpaBeH
PUCK.

Y[ “Ekcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbJITOCpoYHa cTpaTerus
npv ynpaeBneHNEeTO Ha ONepaLUMoOHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YrpaBreHMeTo Ha
AeilHocTTa 1 noptderina Ha [dorosopeH doHAa “Ekcnat borAac”, onnucaHn B MNpaBunaTta 3a
OLieHKa M ynpasreHue Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

Bb3MoxHOCTTa OT 3aryGa nopagu HenpasBuiiHa AMBepcUdUKaLMS Ha eKCro3vuun KbM
KIMUEHTW, rpynn CBBbP3aHN KIUEHTU, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachs unu
reorpadpcka obnacT, unv Bb3HWKHaM OT e4Ha U Cblya AEHOCT, KOETO MOXE Aa NPUYMHM
3HaUUTENHN 3arybu, KakTo U PUCKBLT, CBBbP3aH C rofieMn HENpPeKN KPeauTHU EKCro3ULIMN.
Tosn puck ce KOHTponupa NocpeacTBOM CrasBaHETO Ha WUHBECTULMOHHWU OrpaHuyYeHus,
noapo6Ho onucaHu B NpaBunarta 3a oueHKa 1 ynpaBrieHne Ha pucka Ha PoHaa.

CucrtemMHu puckoBe

CuctemMmHNTE pPUCKOBE 3aBUCHAT OT oOWMTE KonebaHus B MKOHOMMKaTa M Masapute KaTo
usno. PoHALT He MOXe Aa Brusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYATA M Cce
cbobpassiBa ¢ TsX. CUCTEMHN pUCKOBE ca:

MakpouKkoHoMUYeCcKU puck

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTA Aa ObAe HapyLleHa MaKkpouKoHOMUYecKaTa
cTabunHocT B AbpXaBuTe, B KouTo mHBectupa PoHga. OTumTalkm Tasm BB3MOXKHOCT,
YnpaenaBaLwoTo Apy>KecTBO hokycmpa BHUMAHUETO CYM BbPXY pa3BuBaLLM Ce CTPaHU CbC
CPaBHUTENHO CTabuneH nasap, CUMEeH pPbCT Ha UKOHOMMKATa, PBbCT B YYXKAECTPaHHUTE
WHBECTULMKN, OBnafdeHn WHMAUMOHHN npouecn. YnpasnaABawloTo APYKECTBO crieaum
NeprMoaNYHO MaKPOUKOHOMUYECKOTO CbCTOSIHUE Ha PErMoHUTE, B KOUTO WMHBECTUpaA ”
yrnpaBnsiBa akTMBHO nopTderina Ha @PoHpa, cbobpassBaiikm ce C HacTbnBawwuTe
NPOMEHW.

JluxeeH puck

CUCTEMHUSIT NUXBEH PUCK € BEepPOSITHOCTTa OT MoKayBaHe Ha NMXBEHWTe MpOoLEeHTU A0
HMBa, KOWTO [a HaManaT pbCTa Ha MKOHOMMKaTa MOCPEACTBOM OrpaHuM4YaBaHe Ha
KpeautTupaHeTo. 3anoyHarnoTo OTrnyckaHe Ha MOHeTapHaTa NonuTuKa B eBpo3oHaTa U B
Bbnrapus, npes nocnefHUTe HSIKOMKO TpUMeceuus Lie A[afe OTpaXeHue Bbpxy
MKOHOMUYECKNS PBCT M YNPaBnaBaLloTo APYKECTBO Crieam To3m puck ocobeHo oT6nuso.

BanymeH puck

CuctemHmnsT BanyTeH PpUCK € CBbp3aH C eBeHTyanHa aesansauna nnn obesueHsiBaHE Ha

C1p. 42 o1 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

neBa u Apyrute BanyTW, B KOWTO Ca AEHOMUHMPaHU MHBECTULMMTE Ha PoHAa, crpsamo
YyXKeCTpaHHUTE BanyTu.

Hanpumep, dukcnpaHeto Ha Gbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHuyaBa KonebaHnATa Ha neBa CNpsAMO Yy>XAuTe BanyTh B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPAMO YyKauTe BanyTu. Tbii kaTo konebaHudaTa Ha
€BpPOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObnrapckMaT neB 4epnu BanyTHa cTabunHocT 6GnarogapeHne Ha UKCMPaHUST Kypc.
TeopeTuyHo, TO3M puck 6M Moren Jda ce nosuwu, korato bbnrapua Bnese B
Esponeinckuat BanyteH MexaHusbm Il (EBM 1l). Cucremata Ha TO3M MeEXaHWU3BM
nossonsaea konebaHunaTa Ha neea ga 6vbaaTt Ao +15% cnpsmMo DUKCUPAHUSAT Kypc Ha
€BpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpo wnn
MakcumarnHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTnyeckn, BCUMUKK
ObpXKaBu, KOUTO MOHACTOALIEM ca B TO3M MexaHusbM (Kunbp, OaHuda, EctoHus, Jlutea,
JlatBnss, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BBMAPEKN 4e
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT THAX, KaKTO W MaKpPOUKOHOMMUYECKUTE UM
napameTpu, ca Ha CXo4HM HUBa ¢ Te3n Ha bbnrapus.

WHnayuoHeH puck

CUCTEMHUSIT MH(NALMOHEH PUCK € BEPOATHOCTTA OT NoKayBaHe Ha MHdnauusTa Ao HM1Ba,
KOWTO OrpaHuyaBaT CUITHO pbCTa Ha MKOHOMMKATAa Ypes MoBuLIaBaHE Ha KpaWHWUTE LEeHU
Ha noTpebneHve, CBMBAT BLTPELLUHOTO TbPCEHE M BOAAT A0 BUcoka bespaboTtuua.

HopmamuseeH puck

HopmaTMBHUST pUCk € BEPOATHOCTTa OT PE3KM MPOMEHW B 3aKOHOAATENCTBOTO, KOMTO Aa
AOBefaT [hO BrolWaBaHe Ha WKOHOMMYEcKaTa CUTyauus B CbOTBETHaTa [Obp)kaBa.
MpeaBna XapMOHWU3aLMATa Ha GbNrapckoTo 3aKOHOAATENCTBO C EBPOMENCKOTO, Masko
BEPOATHO € Ja MMa ApacTUYHM NPOMEHU, KOUTO Ja BrowlaT cuTyauusiTa B cTpaHaTta. 3a
Bbnrapus, Tosu prck Moxe Aa ce CMsiTa 3a NPeHeBPEMMO HUCHK.

lMonumuyecku puck

MonNUTUYECKUAT PUCK € BEepOoATHOCTTa OT MONMMTMYECKAa Kpu3a, KOATO Aa OoBede OO0
BrioLLaBaHe Ha MKOHOMUYEecKaTa CUTyaumsi B CbOTBETHaTa CTpaHa. To3n pUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha ef4Ha AbpXKaBa BHE3anHo Aa CMEHU MonuTukaTta cu u
B pesynTaT Ha ToBa cpefdaTa, B KOSITO paboTAT ApyxecTBaTa Aa Ce MPOMEHW
HebnaronpuaTHo, a MHBECTUTOPUTE Aa NoHecarT 3aryou.

Peny6nuka Bbnrapusi e ctpaHa ¢ nonuTMYecka N MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO 1 ot 1 siHyapwn 2007 r. uneH Ha EBponeiickna Cbto3. BcykyM OCHOBHM MONMTUYECKN
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha Bwnrapusa B
Esponeiickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWs Gopg, u
NpoLechT Ha CUHXPOHM3aUMSA Ha GBbNrapCKOTO 3aKOHOAATENCTBO C TOBA Ha CTpPaHWUTE OT
EC.

Lpyau cucmemHu puckose

,El,pyrm puckoee, nopoaeHn OT CBeTOBHAaTa NMOJINTUYECKa N MKOHOMWYECKa KOHKOHKTYpa, ca
Bb3MOXHaTa HECTAOUNMHOCT Ui BOEHHW LEACTBUSA B pernoHa. bencteuaTa n aBapumTe ca
d)aKTopI/I, YCINOXHABALLKM BCAKa CUCTEMaA 3a yrnpaBlieHWE Ha PUCKOBETE. MocnepcteuaTa
Ca TpygoHO npeasungnMmMmun, HO AOCTBNBT A0 MHd)OpMaLlVIFI n npunaraHeTo Ha cucrtema 3a
nporHosnpaHe w“ hencTena B EKCTPEMHU Cutyaudmn ca Bb3MOXHW HaYvuMHUM 3a

C1p. 43 oT 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

MUHUMU3NpPaHe Ha OTpULaTENHNA edekT.

B 3aknioueHue, MHBeCTUTOpUTE criedBa Oa MMaT npenBua, Ye CTOMHOCTTA Ha
aanosete Ha [oroBopHus ¢oHO M OoxoabT OT TAX Morat ga ce MOHWXar,
nevyanbaTa He e rapaHTUpaHa U MHBECTUTOPUTE NoemaT pUcka Aa He Bb3CTaHOBAT
MHBECTULMATA CU B NblieH pa3mep. WHBectuumute B ganoBe Ha AP “Ekcnar
BoHac” He ca rapaHTUpaHuM OT rapaHuMOHeH ¢oHA WU MO APYr HaYuH.
MpenxooHuTe pe3yntatm OT AeWHocTTa Ha [oroBopHusi ¢hboHO HAMAT Bpb3Ka €
ObaelmnTe pe3ynTtaty OT HeroBaTa AeNHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXeHa Ha KonedaHus
(BONATUNHOCT) NOpaAu cbCTaBa UMW TEXHUKUTE 3a yNpaBneHue Ha noptdenna my.

[1.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha nopTdenna M 3a onpeaendHe Ha HeTHaTa CTOMHOCT Ha
aktmeute Ha [orosopeH ¢doHa “Ekcnat boHAac”, npuetn ¢ pelweHne ot 09.04.2012 r. u
N3MeHeHN ¢ peweHnsa ot 23.05.2012 r. n 27.06.2012 r. Ha CbBeTa Ha ANPEKTOpUTE Ha
Ynpaenasawo ppyxectso “Ekcnat Acetr MeHumxkmbHT' EAL, ca npunoxumun Kbm
HacToawwmsa NpocnekT n npeAcTaBnsaBaT HepasaenHa 4acT OT Hero.

II.4. AHBecTULMOHHA [OEWHOCT 3a mnocrnegHuTe TP TroaovHU, npeaxoxanawu
rogonHata Ha u3gaBaHe UM aKTyaliu3anpaHe Ha I'IpocneKTa, a aKoO He ca
MWHaNm Tpu roguHun — 3a CbOTBEeTHUA Nepuon

[® “Exkcnat boHac” 3anoysa nybnnyHo npegnaraHe Ha aanose Ha 16.11.2009 r.
Kbm 31.12.2013 r. oOWuaT pasmep Ha aktmeuTe Ha PoHga e 1 089 816.42 ns., KaTo B
TOBa YMCIIO Ce BKMHOYBAT:

e AkuMm Ha nybnuuHu AapyxecTtsa, TbpryBaHn Ha bB®B wn Ha perynupanu
yyxgecTpaHHu nasapn — 12.99 %;

e [bnroBu LEeHHM KHXKa — 28.38 %;

e [anose B KNC — 8.28 %;

e [leno3ntn — 32.68 %;

e [lapnyHu cpeacTea B Kaca 1 pasnnailatenHy cmeTkn — 16.63 %;

e BsemaHunsa —1.04 %;

CTpykTypaTta Ha aKkTuBMTE U AeNbT BbB (PMHAHCOBU MHCTPYMEHTU ca B CbOTBETCTBUE C
HOpMaTMBHUTE M3MUCKBaHUA K [paBunata Ha PoHga. lMapuyHUTE cpencTea B kaca, B
pasnnawaTtenHm cMeTKM U B 0aHKOBM AEM03UTM CbC CPOK A0 TpU Meceua dopmupat
nukBmaHuTe cpeactea Ha PoHga n kbm 31.12.2013 r. 3aemat 23.00 % oT obLwns pasvep
Ha aKkTuBUTE.

U36bpaHa ¢huHaHcoea uHghopmayusi

Kem 31.12.2011 2. | Kbm 31.12.2012 2. | Kbm 31.12.2013 2.

Axkmueu (8 BGN) Cyma % Cyma % Cyma %

BaHkosu efozose 1610 400.51| 48.7| 466 898.38| 58.70

548 719.55

50.35
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PasnnawamenHu
CMEemKuU, 8 m.Y.: 272998.86| 83| 91435.91|11.54| 181255.34| 16.63
oeHomurupanu 8 BGN | 135397 26| 4.1| 88652.28| 11.19| 180 438.34| 16.56
CpouHu ennozose 1294 220.76| 39.2| 363 265.47| 45.86| 356 098.02| 32.68
Bsematus no nuxeu 43180.89| 1.3| 10206.05| 1.29] 11366.19| 1.04
Abneosu yenHu Kkruxa: 1176757.78| 35.6| 138145.24| 17.44| 309 319.52| 28.38
Kopriopamuetiu obr. 1174783.94| 35.5| 138145.24| 17.44| 246 358.11| 24.26
ALK 1973.84| 01 0.00| 0.00| 44961.41| 4.13
CmpykmypupaHu
npodykmu 0.00| 0.0 0.00| 0.00 0.00| 0.00
Akyuu 518 383.72| 15.7| 123345.16| 15.57| 141573.00] 12.99
lpasa 0.00] 0.0 0.00| 0.00 0.00| 0.00
Hsnose & opyeu KNC 0.00] 00| 5025557| 6.35| 90192.93| 8.28
Bsemarus 0.00] 0.0| 15375.00| 1.94 0.00| 0.00
Apyeu 15.23| 0.0 12.02] 0.0 11.42| 0.0
O6wo Akmueu 3305 557.24|100.0] 792 040.42| 100.0|1 089 816.42| 100.0
Cmouocmu (6 BGN) 01.01.2011 e. - | 01.01.2012 2. - | 01.01.2013 a. -
31.12.20112. | 31.12.20122. | 31.12.2013 2.
HemHna cmodHocm Ha akmusume (HCA)
Ha 0511 8 Ha4YaIomo Ha repuoda 1 109.0070 1071.1276 1223.2750
Hemna cmoiiHocm Ha akmusume (HCA)
Ha O & Kpasi Ha nepuoda 1 073.3007 1 223.2750 1 268.1547
Obuwa eb3spbliaemMocm 3a rnepuoda (%) -3.22% 14.20% 3.67%
bpod danose & obpayenue (6pod) 3 079.5980 644.8312 809.9680
Emumuparu dAnose (6pod) 189.3289 418.6712 747.3176
Obpamo uskyneru dsnose (6pod) 647.5991|  2853.4380 582.1808
Texywu sa0b/xeHus 6914.8 3 234.56 62 227.29
Bsematus 89 366.95 27 572.31 17 798.10
Ipuxodu (k1. ipeoyeHku) 417 485.91| 1497 593.55 159 785.44
Pasxodu (ks ipeoyerKu) 160 170.11| 1 470 895.47 134 568.34
Cmotocmu (¢ BGN) 031.01.2011 2.-|01.01.2012 2. -|01.01.2013 . -
1.12.2011 2. | 31.12.2012 2. | 31.12.2013 2.
CpedHa cmotiHocm Ha HCA 3a nepuoda 3792 755.82| 2608 092.10 1293 653.77
O6uwo onepamusHu pasxoou (OP) 160 170.11 26 449.13 18 495.42
O6wo OP/cpedHa cm-cm Ha HCA (Ha e00. 4.22% 1.01% 1.43%
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6a3sa)

2011 e. 2012 e. 2013 a.
CmoliiHocm| Jama | CmodliHocm | [Jama | CmoliHocm | [Jama
MunumanHa cmolHocm 3a 01.12. 03.01. 23.04.
HCA/l0san 1031.3486| 2011 | 1071.3992 | 2012 | 1224.2706 | 2013
MakcumanHa cmoiiHocm 3a 02.6. 14.08. 03.12.
HCAIdsn 1149.4304| 2011 | 1223.6113 | 2012 | 1 270.0660 | 2013

3abenexka: CmoliHocmume ca npedcmaseHU KbM damama Ha msxXHOMO u34ucrisieaHe u
ca ¢ uHgpopmamueeH xapakmep. lopbyku 3a npodaxxbalobpamHo u3KyriyeaHe Ha 0siriose
Ha ®oHOa ce npuemam U u3nbiHAeam o peda, ornpedenieH 8 pa3desn Tbpzaoscka
UHpopmayus Ha Hacmoswus lNpocnekm,

[1.5. XapakTepucTMka Ha TUMUYHUA WHBECTUTOP, KbM KOFrOoTO € Hacou4yeHa
nenHocTtTa Ha J® “EkcnaTt BoHac”

WNHBECTULMOHHMAT NpodykT Ha PoHaa e NpeAHasHayeH 3a nuua, KoUTo:

e Ca rotoBu ga noemar HUCKbK WHBECTULMOHEH PUCK, C Len peanuavpaHe Ha
ctabunHa [oX0aHOCT;

e XXenaat pa umat curypHa u 6bp3a nukeugHocT, Ge3 ToBa Aa Hapyllasa
NOCTUIHaTUS LOXOZ, OT UHBECTULIMSATA;

e Ce cTpemsaT pa yBenuyaTt goxoda OT WHBECTULUMOHHWTE CU CcpeacTBa B
KpaTKOCPOYEH MnaH;

e WckaTt ga gmeepcndmumpat pucka Ha CoBCTBEHNST cv NopTdeinn;
e VckaT napuTe nm ga ce ynpaensasaTt OT NpodeCcuoHanHn MEHNAXbPW.

Cuntame, uye pgsnosete Ha [® “Ekcnat BoHac” ca nogxopsawm 3a Obnrapckm u
YyKOECTpaHHM uanyeckn nuua, dUpMuU U UHCTUTYLMK, KOWTO XEMaaT Aa WHBecTupar
yacT OT cpeactBata cu Ha uHaHcoBMTE Masapw, B AuBepcudmuMpaH npoaykT,
CTPYKTYpPUPaH NPeauMHO OT ABArOBU LIEHHM KHWXKA U MHCTPYMEHTU Ha MapuyHWA nasap,
NpY HUCKO HNBO Ha PUCK N BB3MOXHOCT 3a NOCTUraHe Ha ctabunHa JOXO4HOCT.

MKOHOMUYECKA MH®OPMALIUA
lll.1.0aHbYyeH pexum

B HacToawms pasgen ce pasrnexga obwusa gaHbyeH pexxum Ha [JoroBopHus oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAEnkM c psnoseTe Ha PoHpa cvbobpasHo
OEeNncTBalloTo KbM gartaTta Ha usrotBsiHe Ha [lpocnekta gaHbuHO 3akoHogaTtencrso. B
WHTEPEC Ha NpuUTeXaTennTe Ha AANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTMpaT
no Tesn W Apyrn AaHbuyHW BBAPOCU C OAHBYHU EeKCnepTW, BKMHOYUTEMHO OTHOCHO
OaHBbYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopatusHo gaHb4YHO obnaraHe Ha [loroBopHusa dooHA

Mevyan6aTta Ha [loroBopHWsA poHA He ce obnara ¢ KoprnopaTUBEH AaHbK.
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ObnaraHe foxoAuTe Ha NpuTeXaTenute Ha aanose oT PoHaa

HeTHuat goxopn, peanusmpaH oT [oroBopHus ¢oHA, yBenuuasa HeTHaTa CTOMHOCT Ha
akTusuTe Ha PoHaa N CbOTBETHO CTOMHOCTTA Ha HerosuTte AanoseTe. Tbi kato PoHaa He
pasnpedens OOXO4 Mexay WHBecTUTopuTe, nocnegHute 6Guxa mornvM pa peanusaTt
KanuTanosa nevanba, kKaTo npodagaT npuTexxaBaHuTe oT TaX ganose obpatHo Ha PoHpa
unn Ha ¢oHgosaTa Gopca. PasmepbT Ha kanuTanosaTa neyanba ce onpegens KaTo
NonoXnWTernHa pasnuka Mexay npodakHaTa LeHa W uUeHata Ha npugobuBaHe Ha
asnosete. Korato gsnosete ca npugodbuTyv Ha pasnMyHU LEeHW 1M Bnocneacteve ce
npoAasar 4acT OT TAX, KaTo He MoXe fa 6bae AoKaszaHO KoM OT TSX Cce NpoAasarT, LeHaTta
Ha npuaobuBaHe Ha OSAM0oBETE € CPefHO NpPeTerneHarta LeHa, onpegeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha AbpXKaHUTE AANIOBE KbM MOMEHTA Ha npogaxbara.

Obuwu nonoxeHusi

Hoxoaute oT caenkm ¢ asinoee Ha ®oHaa (peanusnpaHaTa Kkanutanosa ne4yanta) KakTo B
crnyyaute Ha obpaTHO u3KynyeBaHe Ha gdnoeeTe oT doHAa, Taka U npu npopaxba Ha
asanoseTe Ha “BOb — Codns” ALl He ce obnaraT, KoraTo nony4yaTen Ha 4oxo4a ca MeCTHU
dusnyeckn nuua M GU3MYECKM NULA, YCTAHOBEHM 33 [aHBYHW LENU B ObpXaBa —
ureHka Ha EBponeiickns cbio3 unu B apyra Abpxasa, npuHagnexawa kbM EBponenckoto
MKOHOMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OXOAM Ce HamansBa CYeTOBOAHMA PMHAHCOB pesynTaT npu
onpefensHe Ha AaHBbYHUSA (PUHAHCOB PE3ynTaT Ha PUANYECKUTE N1ua, KOMTO noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a KOpnopaTUBHOTO NoAoxoaHo obnaraHe (“3KMO”).

CnepgBa pa ce vma npeasud, 4e npu 3aryba OT CAENKM C AANoBe, nuvuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KMO, we cneaBa ga yeBenuyaT CYETOBOAHUSA CU
dvHaHCOB pesynTaT C oTpuuaTenHaTa pasnuka mexgy npojaxHata u npuaobusHaTa
LueHa Ha gsnoseTe. Korato asinoBeTe ca npuaobuTn Ha pasnuyHy LEHW 1 BNoCneacTBue
ce npopaBa 4acT OT TAX, KaTo He MoXxe ga 6bae [oka3aHo Kou OT TAX Ce Npoaasar,
LeHaTa Ha npugobuBaHe Ha OSAMOBETE € CpedHO MpeTerneHaTa LeHa, onpeaenieHa Bb3
OCHOBa Ha UeHaTa Ha npugobnBaHe Ha AbpXaHUTE A[ANOBE KbM MOMEHTa Ha
npogaxobarta.

Tesn goxoam He ce obnarat 1 ¢ 4aHBK NPU M3TOYHMKA.

U3knoueHue 3a HIKoU Kameeaopuu nuya

Hoxoaute oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130010 ¢ hUHAHCOBU aKTUBM, MONYYEHN OT OMINYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenoco4veHuTe, ce obnarart ¢ okOHYaTENEeH AaHbK B pasmMep Ha 10% Bbpxy obnaraemums
noxogn,.

O6GnaraemuaT [0OX04 € cymaTa OT peanuanpaHuTe npes roguHaTta nedyanbu, onpeaenexHu
3a BCsika KOHKPETHa CAEerNka, HamarneHa CbC cyMaTa OT peanusvpaHuTe npes rogvHara
3arybu, onpeneneHn 3a BCsika KOHKpeTHa caenka. PeanusupaHaTa nevyanba/saryba 3a
BCAKa CAenka ce onpedens, KaTo npojaxHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobnsaHe Ha asnoseTe. Korato gsnoseTe ca NpuAoOUTM Ha PasfUYHU LEHU W
BMNoOCneacTBUE Ce npofdasa 4acT OT THAX, KaTo He Moxe Aa ObAe AoKasaHo KoU OT TAX ce
npogasaT, LeHaTa Ha npugobvBaHe Ha [ANOBETE € CpedHo MpeTerneHata LueHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBE KbM
MOMEHTa Ha npogaxbarta.
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[1l.2.Takcn (KOMUCMOHM) NMpPK NOKyNKa U npopaxba Ha asnose Ha A® “Ekcnart
BoHac” — pa3xoam 3a cMeTKa Ha UHBECTUTOPUTE

TakcuTe npu nokynka M npojaxba ca npegHasHayYeHVW Aa MOKPUST pasxogute npu
npopaxba/uspaBaHe M o6paTHO M3KynyBaHe Ha ASNOBE, U Ce BKMOYBAT B EMUCKHOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCKMMOCT OT MHBECTUpaHaTa cyma, MHBecTUTopuTe BbB PoHAa crefBa fa 3annaTaTr
criegHaTa Takca npu MoKyrnka Ha ASnoBe, KOATO Ce HauucnsBa BbpXy HETHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAaa Ha 1 gan:

WHeecmupaHa cyma Takca rpu nokyrka

0.10% (Hyna usno n eaHo

[o 100 000 nB. BK.
Ha CTO)

0.05% (Hyna uano n net

OT 100 000.01 nB. Ao 500 000 nB..
Ha Xxunsga)

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 BKIIOYUTENHO 3a nopbyKaTa, C KOATO ce npemMmuHaBsaT
CbOTBETHUTE Nparose. B nHsectupaHaTta cyma He ce BKMOYBaT BHECEHU OT MHBECTUTOpa
CyMM 3a MOKynKa Ha AanoBe, KOUTO crief ToBa ca U3kyneHn obpatHo oT doHaa.

3a “eWH MHBECTUTOP” Ce CUYUTaT BCUYKU MEHCUOHHU POHAOBE, YNpPaBNsBaHN OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO OPYXECTBO, KAKTO N BCUYKWA KOMEKTUBHN UHBECTULMNOHHN
CXEMW WU NHBECTUUMOHHW ApY>XeCcTBa OT 3aTBOPEH TwuM, yrnpasBnsBaHW OT €4HO U CbLUo
yrnpaBnaBsaLlo ApY>KeCTBO.

B 3aBMCcMMOCT OT cpoka Ha MHBECTULUMSATA, BroxuTenute BbB doHaa creasa ga sannaraT
cnepHaTta Takca 3a npopaxba/obpaTHO W3KynyBaHe Ha OANOBE, KOATO Ce Hauyucnsea
BbPXY HETHATa CTONHOCT Ha akTMBUTE Ha ®oHAa, Ha 1 aan:

Cpok Ha uHeecmuyusma Takca npu npodaxxba

0.50% (Hyna uano n net

[lo 12m. Bkr. 1 3@ cymu fo 100 000 n.. Ha cTO)

0.40%

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

(Hyna uano wu
YeTUpU Ha CTO)

o 12m. BKkn. n 3a cymu Hag 500 000.01
nB.

0.30% (Hyna uano n Tpu
Ha CTO)

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

0.30% (Hyna uano u Tpu
Ha CTO)

Hag 12m. 1 3a cymun Hag 100 000.01 nB.

0.20% (Hyna usano u aee
Ha CTO)
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WHBecTuTOpUTE AbIMKAT CNeaHUTe TakCU 3a AOMBIHUTENHU YCNyrM, OKasBaHUW UM OT
YnpaBnsiBaLloTo ApyXecTBO:

¢ 3a npexBbpfigHE Ha OANOBE OT MOACMETKA Ha MpuUTeXaTens Ha AsArnoBe npu
YO “Ekcnat AceTr MeHugpxmbHT” EAL KbM Herosa noagcmeTka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosntap unu 6aHka noneunten — 6 nB..
Ha TpaHcdep;

e 3aunsgaBaHe Ha gybnukaTt Ha genosuTapHa pasnucka — 6 n..;

e 3a usnpawaHe Ha OOKYMEHTM (Zeno3uTapHa pasnncka, NOTBLPXOEHWE 3a
CKMoYeHa caernka M Aap.) — Takca B pasMep Ha Bb3HUKHaNMTE MOLLEHCKM
pasxoau go 5 ne.

I11.3.Pa3xoamn nnu tTakcu 3a cmeTka Ha PoHaa

Pasxoau 3a cmeTka Ha PoHaa (KOCBEHU pa3xoan 3a MUHBECTUTOpaA)

Tesn pasxoaum ce npucnagat oT aktueute Ha OO “Ekcnat BoHAC” M Taka KOCBEHO ce
noemat OT BCUYKWU npuTexatenu Ha asnose. Te ca BTOPUAT KOMMOHEHT pasXxoau, KOWTO
WHBECTUTOPUTE CneaBa Aa umat npensug, UHBecTuparikm B [JoroBopHUs OoHA,

CovrnacHo [lpaBunata Ha O “Ekcnat Borac”, Bb3HarpaxkgeHMeTo Ha YnpasnsasBawoTo
OpyxecTBo e B pa3mep Ha 0.90% ot HCA Ha [JoroBopHus coHa Ha roguilHa 6asa.

HauucneHute npes meceua AHEBHM Bb3HarpaXaeHusa ce 3annawjat Ha YnpaensasBalloTo
APY>KECTBO CyMapHO 3a LieNnna Mecel, B Ha4anoTo Ha crieaBalyuns Mecel,.

OcBeH Bb3HarpaxgeHWeTo Ha YnpasnsasalloTo APYXKECTBO, APYrM pasxoan 3a cMeTka Ha
doHpa ca:

Bcuuku pasxogm no yupeassaHeTo Ha [loroBopHUS GOHA, BKMHOUUTENHO TaKCcK Ha
Komucusita 3a usgaBaHe Ha paspelleHue 3a opraHusvpaHe W ynpaBrieHue Ha
doHga, Takca Ha LleHTpanHus genosutap 3a peructpupaHe Ha AsrioBeTe Ha
®doHaa, Takca Ha BopcaTta 3a npvemaHe 3a TbproBus Ha AsnoBeTe Ha PoHga,
KaKTO M Bb3HarpaxxgeHnsi Ha KOHCYNTaHTK;

Bb3HarpaxgeHne Ha baHkaTa pgenosutap — cbrmacHo goroesopa ¢ bBaHkara
Aenosutap;

Bb3HarpaxgeHua 1 Takcu Ha MHBECTULMOHHUTE nocpegHuum, 6aHku, Bopcata n
LleHTpanHusa genosutap, n Apyru nogobHun, cBbp3aHn C UHBECTUMPAHE Ha akTUBUTE
Ha [loroBopHus OHA;

Bb3HarpaxgeHveTo Ha oguMTopuTe 3a 3aBepka Ha rogunHUS PUHAHCOB OTYET Ha
[oroBopHus oHA, pasxoauTe 3a peknama n MapkeTuHr Ha PoHaa, 3a KOHTaKTU ¢
WNHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAs3op, YNEHCTBO W Apyrn nodobHu Ha
Komucuata, bopcata u LleHTpanHus genosutap v Apyrn ObpXKaBHW OpraHn u
WHCTUTYLIMW, CBBP3aHU C AelHocTTa Ha doHAa;

PasxognTe no OCbLUECTBEHW COENKM C LEHHU KHWXKa WNu Apyrv NMKBUOHU
(pVHAHCOBM aKTUBM U MPU NPEOoLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTMBM, pPasxoguTe OT OTpuUaTenHU KypCOBM pasnuKu, W3BBLHPEOHW pasxoaw,
KOWTO He ca No BUHA Ha ANMBbXHOCTHU NuLa, KakKTo U APYrv pasxoau, onpeaeneHu
no NpeABuAeHVs B 3aKOHa pef;
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e [lpyrn pasxopm, nocoyeHun B lNpaBunaTa 3a cmeTka Ha PoHpa, cbaebHn n gpyru
pasxoan, CBbp3aHU CbC 3allUTa WUHTEPECUTE Ha MpuTexaTtenute Ha [Anose B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xogM, CBbP3aHu C AeNHOCTTa
Ha doHpa.

B ponHaTa Tabnvua ca noco4YeHn MakCUManHUTE roAMLIHM OnepaTuMBHU pasxoaun Ha O
“ExkcnaTt boHAC”, KaTo MpOUEHT OT roguwHarta cpegHa HeTHa CTOMHOCT Ha Herosute
aKTMBW, Taka KakTo Te3n pa3xoau ca nNnaHupaHu oT YNpasnAsalloTo APY>KECTBO:

roduwHu onepamusHu pasxodu Ha ®oHOa Kamo % om zoduwHama

cpedHa HCA Ha ®oHda
Bb3HarpaxageHuve 3a YnpasnsaBawoTo APYKECTBO  ..o.ocovvcvveeeeerennnenne. 0.90 % (a)
Opyrn onepaTMBHN Pasxoon e, 3.00 % (6)
OO0 ONEPATUBHU PA3XOAN e, 3.90 %

(a) CwrnacHo lMpasunnarta Ha O® “EkcnaTt BoHAc”, YNpaBnasBalloTo APYXECTBO MOXe Aa
Ce OTKake OT YacT OT Bb3HarpaxaeHneTo.

(6) B “Opyrn onepaTuBHU pa3xogmn” ce BKMHOYEHN OCHOBHW MPOrHO3MpyeEMU onepaTUBHU
pasxoau KaTo: Bb3HarpaxgeHue Ha baHkaTa genosutap B pasmep go 0.15% oT cpegHaTa
roguiHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHOa; Bb3HArpaXKOeHWs KM Takcu Ha
WHBECTULMOHHWUTE nocpedHuun, GaHkn, bopcata u LleHTpanHus pgenosutap, n gpyru
nofo6bHN, CBBbP3aHW C MHBECTUPaHe Ha akTueuTe Ha [oroBopHusA oHA B pasmep A0
2.60%; BBb3HarpaXXgeHNeTo Ha OAUTOpPUTE 3a 3aBepka Ha roauHUA (PMHAHCOB OTYET Ha
HorosopHua c¢oHa, pasxoguTe 3a peknama M MapkeTuHr Ha PoHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPAHE N TEKYLUUTE TaKCK 3a HaA30p, YNEHCTBO U Apyru
nogobHu Ha Komncusta, bopcata n LleHTpanHns genosntap n Apyrv AbpKaBHW OpraHi u
WHCTUTYLMW, CBbP3aHU C AenHocTta Ha Ponpaa, B pasmep po 0.2%; apyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAebHM W Apyrn pasxopm,
CBbp3aHN CbC 3alyuMTa MHTEpPeCUTEe Ha npuTexaTenute Ha ganose B [JoroBopHUSA ¢oHS,
KaKkTo M Opyrn U3BbLHPEAHU pasxodu, CBbp3aHu C geilHoctTta Ha PoHga, B pasmep o
0.05%.

.4 0aHHn 3a pa3xogute Ha AP “Ekcnatr BoHac” 3a nocnegHute 3 T,
npeaxoxapawy rogMHaTa Ha usgaBaHe Uy aktyanuaupaHe Ha lNMpocnekrta

®oHObT e yupeneH npes Hoemspu 2009 r.

Bua pasxon (8 BGN) 31.12.2011r. |31.12.2012r. |31.12.2013 .

1. BbsHazpaxdeHue Ha 21 325.18 10 735.54 8 804.04
yrpaessisieauiomo Opyxecmeo rno
002080p 3a yrnpasreHue

2. Bn3HazpaxdeHue Ha U 1327.71 2 477.30 1122.66
3. Bn3HazpaxOeHue Ha baHKa 2 436.25 4178.09 5071.44
dero3umap
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4. Pazxodu om onepayuu ¢ 12 0503.3| 1438 087.26 25 180.50
uHeecmuyuu

5. Pa3xodu om Kypcosu pa3fuku 2074.02 1701.34 2 058.61
6. Pazxodu om rnipeouyeHka 7 384.96 4 657.74 88 833.81
7. Pa3xodu 3a nuxeu e regoge 0.00 0.00 0.00
8. Apyau 932.02 7 832.95 654.62
O6uw0 ¢puHaHcoeu pa3xodu 155 983.44| 1469 670.22 131 725.68
HeghuHaHcoeu pa3xodu

Pasxodu 3a 8bHWHU yciyau 4186.67 7 832.95 2 842.66
O6uw0 pasxodu 160 170.11| 1477503.17 134 568.34

Mpaesunata Ha O® “EkcnaT BoHAC” no3sonaABaT uMHBecTUpaHe 0o 10% OT akTMBWUTE Ha
doHga B AAMN0OBE Ha APYr KONEKTUBHN NHBECTULMOHHU cxeMun. VIHBecTMuunTe B akumm Ha
WHBECTULMOHHN ApPYXeCTBa OT 3aTBOPEH TWM Ca BKMOYEHW Ha 0OWO OCHOBaHWe B
OONYCTUMUTE MHBECTULMU B aKUUW, TbPryBaHW Ha perynupaH nasap.

Mo npuHuun, ® “Ekcnat boHac” He Bb3HamepsiBa La UHBECTUpPA CbLUECTBEHa YacT OT
aKTMBUTE CU B APYIN KONEKTUBHW MHBECTULMOHHN CXEMU U UHBECTULIMOHHM ApYyXeCcTBa OT
3atBopeH Tun. OcBeH TOBa, Tbil KAaTO aKkTUBHaTa AeWHOCT Ha doHoa BCe owe He e
3ano4vHana, He ca NPUeTU PELLUEHUS1 OTHOCHO U3BBLPLUBAHE HA MHBECTULMN B KOHKPETHMU
EeMUTEHTN OT ropenocoyeHnTe kateropuun. [lopagn Tasm npuynHa, He mMoxe ga 6vae
MOCOYEH MaKCUMasnHWsl pasmep Ha Bb3HarpaXKAeHWeTo 3a yrpaBrieHue, 3annaljaHo oT
TaKkbB EMUTEHT Ha YNPaBNABALLOTO ro ApY>KECTBO.

Bb3HarpaxgeHueTo 3a ynpaeneHue, KoeTo YNpaBnsiBalloTo APYKECTBO MMa MnpaBo Aa
nosyyu, He 3aBUCK OT BUAA aKTUBM, B KOMTO QOHABLT MHBECTUPA.

IV. TbPTOBCKA UH®OPMALINA
IV.1. YcnoBus n pepn 3a usgaBaHe U npogaxba Ha ganose

OcBeH nNpu BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHe, YNpaBnsBalloToO APYKECTBO
n3yncnsiBa HETHa CTOMHOCT Ha aKTMBUTE U EMWCMOHHA LiEHA, MO KOATO MHBECTUTOPUTE
MoraTt Aa 3akynat ganose Ha doHAa, ABa NbTU CEAMUYHO Ha paBHM WHTepBanu. LleHaTa
ce onpegens Ha 6Gasata Ha HeTHaTa cToMHOCT Ha aktmeute (HCA) Ha eauH asan,
n3uncneHa cburnacHo Metoga, onvcaH no-gony B lNpocnekra.

Jdanose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBeCTUTopuUTE B odpuca Ha Y[ “Ekcnat
AceT MeHnnpxmbHT" EAL 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:
lepraHa AHLOHOBA, KaKTO W Ha BCUYKMU “rMwieTa”, Ha KOUTO ce MpuemaTt MU M3NbiHABaT
nopbykuTe 3a npogaxba M oOpaTHO WU3KynyBaHe Ha [AAMNOBe W Ce OocbLiecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXATENUTE Ha AAnoBe BB PoHAa.

Kbm gataTta Ha nybnvkyBaHe Ha HacToAwmMA akTyanusupaH npocnekt Y[ “Ekcnat Acet
MeHnpxkMbHT” EALL Ma CKNoYeHn YeTUpKU 4OroBopa 3a fnonssaHe Ha Mpexa oT oducu
(‘reTa”), KbAETO Oa ce MpuemaT M M3MbMHABAT MOPbYKM 3a MOKyMka u obpaTtHo
M3KynyBaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOPUTE W
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nputTexartenuTe Ha aanose BbB PoHAa:

e EpuHuaT pgoroeop e ¢ NHBecTuumoHeH nocpenHuk “UHtepkanutan Mapketc” Al ¢
agpec, Ha KorTo moraTt Aa 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codpus, yn. “Oobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

e Btopuar gorosop e ¢ IHBecTuumMoHeH nocpenHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KOWTO MoraTt ga 6baaT 3akyneHu gsnose Ha ®oHga oT uHBecTMTOpPW: rp. BapHa
9000, yn. ,A. C. MNywkunr" Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e ¢ iHBecTnUmMoHeH nocpeaHuk ,Asan UK’ Al c agpec, Ha KONTO
morat ga 6baaTt 3akyneHu ganose Ha ®oHpa oT nHeecTUTOopu: rp. Cocpuma 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

o UYeTBBpPTUAT Qoroeop € ¢ MHBecTMUMoHeH nocpepHuk “BankaHcka KoHcynTaHTcka
Komnanust — UIMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHn OsnoBe Ha
doHga ot nHesectutopu: rp. Codug, yn. “lNosntaHo” Ne 9, BXx.A,crp.2, eT.5, oduc
15,ten: + 359 2 9 813 559.

MwuHMManHaTa CTOMHOCT Ha cAernkaTa Mo egHa nopbyka 3a MOKyrnka Ha AANoBe T.e. U
MWHUMAanHaTa cyma, BHacsHa OT 3asBUTENSA MO €4Ha Nopbyka 3a MOKyrnKa Ha ASroBe e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasT Aa nNpuaodunsT AsSnoBe, He MoraT Aa
nofasar nopbYKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3akynyBaHeTo Ha ganose oT PoHAa ce OCbLLECTBABA MO CNEAHNS HaYMH:
e [logaBaHe Ha nopbyka 3a NOKynka Ha AArnoBse

MHBecTuTOopMTEe nogaBaT nopbyka 3a MOKYNKa Ha AANOBE, CbAbpXalla PeKBUIUTUTE
cbrnacHo Hapepbata 3a usnckBaHUsTa KbM OENHOCTTA Ha UHBECTUMLIMOHHUTE ApYXKeCTBa
n poroBopHUTE poHAoBe (06pasel Ha nopbuykaTa MOXe Aa ce nony4um B odmca Ha
YnpaenaBawoTo  APYXECTBO), fMNYHO, 4pe3 MBLMAHOMOLIHUK Unu  nuueH3npaH
WHBECTULMOHEH nocpefHuk/6aHka. [Mopbuky 3a NMoKynka Ha ASfoBe Ce NMpUeMaTt BCEKM
paboteH geH mexgy 9:00 m 17:30 yaca B ocdmca Ha YnpaBnsiBawoTO APYXECTBO.
MopbukK 3a nokynka, npuetn o 16:00 yaca B AHUTE B KOUTO CE U3BBbPLUBA U3YUCIABaHE
Ha eMMWCMOHHA CTOMHOCT U LieHa Ha 00paTHO M3KynyBaHe Ce U3NbIMHSBAT Ha crneaBallms
OeH, No ueHaTa onpegeneHa 3a AeHa Ha nogasaHe. [Mopbuky npuetn mexay 16:00 n
17:30 B AHUTE B KOUTO Ce M3BBLPLUBA U3YNCNSABAHE HA EMWCUOHHA CTOMHOCT U LeHa Ha
obpaTHO M3KyrnyBaHe Ce W3NbIMHSBAT MO LIEHA, MO KOSITO CE W3MbMHABAT M MOPBYKATE
npueTn Npes crneasawimTte paboTHU AHW, 40 AaTaTa Ha CNeABaLloTo U3YUCTIABaHe.

B cnyl-la|71, 4Yye nodasaT nopbyka 4Ype3 MbJIHOMOLLUHUK, NoCnegHUAT e Heobxoaumo pa
npeacrasm n HoTapuanHO 3aBepeHO MbJIHOMOLLHO, AaBalllo MpaBO 3a M3BbpLUBaHE Ha
ynpasutenHn M pasnopenuTenHn OENCTBUA C LEHHM KHWXKa W Jeknapauus, 4ve He
M3BbpPLLUBA MO 3aHATUE COENKN C LUEeHHU KHWXa. Tesn nsmckBaHuA He ce npunaraT, Korato
3asdBKaTa ce nogasa 4vpe3 NHBeCTULMOHEH NoCpenHUK.

° BHacsiHe Ha napnyHnTe cpenctea 3a 3anncaHnTe ganose

MapuyHnTe cpeacTsBa 3a 3anuncaHuTe Asnose crnefga Aa 6baat BHeceHu/npeBeaeHu no
crneynanHa cmeTtka npu baHkata genosutap, BogeHa Ha mmeto Ha doHpoa mnv ga ce
BHecaT Ha “ruweTtarta’ Ha YnpaBnsaBalloTo APY)KECTBO.

° M3nbnHeHue Ha nopb4KaTa

MopbukMTe 3a NOKynka Ha asnose Ha OoHAa ce U3NbIHABAT Ha criedBalmsa paboTeH AeH,
cref KOWTO cTaBa W3YUCNSBAHETO Ha EMUCWUOHHM CTOMHOCTU U LeHa Ha obpaTHo
N3KynyBaHe, HO He MO-KbCHO OT 7 AHW OT AaTtaTa Ha nodaBaHe Ha nopbykaTa. [MopbyukaTta
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3a MoKynka ce M3nbfiHABa MO LieHa Ha AAn, onpefeneHa 3a [AeHs, crieapaly jatata Ha
nojaBaHe Ha nopbykaTta. lMopbukaTa ce M3NbIHSABaA OO0 pasvMepa Ha BHeceHaTa oT
MHBECTUTOpa Cyma, pasgeneHa Ha onpefeneHara eMUCUOHHA CTOWMHOCT Ha efduH Asan,
kaTo BPOST Ha 3aKyneHuTe AAMOBeE Ce 3aKpbrisiBa KbM No-MasikoTo LS0 YMCHO, a cpeLly
ocTaTbka OT BHECEHaTa Cyma Ce M3faBa YacTudeH Asn, no peaa npefBuaeH B npaeunara
Ha LleHTpanHua genosutap.

MwuHuMmanHaTa obLa CTOMHOCT Ha cAaernkaTa Mo egHa nopbyka, YCTaHOBEHA NO-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, npeasngeHa B un. 22, an. 5 ot lNpasunarta Ha
doHga, U He orpaHMyaBa BbL3MOXHOCTTA, npeaBugeHa B [lMpasunata Ha doHoa n B
HacToAwma MNpocnekT, Aa ce u3gaeaT YacTUYHM AAN0oBe, KoraTto CpeLly BHeceHaTa cyma
He Moxe fa 6bae nsgageHo usano yucno gsnose. [No-gony npeacraBsame NpuMepu, KOUTo
N3sICHABAT TOBa TBbpPAEHME.

[a npuemewm, ye B NMbpBUS OEH, B KOWTO cTapTupa npogaxbaTta Ha ganose oT PoHAa,
asnoseTe LUe ce npepnarat no onpegeneHarta B [1pasunata HOMMHaNHa CTOMHOCT oOT 1
000 (xvnaga) neea Ha gan — nopagu nurnca Ha UMyLLEeCTBO, a OT TaM M Ha onpegensema
HeTHa CTOMHOCT Ha akTueuTe Ha PoHAaa.

OT paTaTta Ha cneasawioTo M34McneHne obave, eMUCMOHHATa CTOMHOCT UNW LeHaTa Ha
€AVH AAnN We ce NPOMEHsA BCEeKU AeH U e ce dopmupa Ha 6asza HeTHa CTOMHOCT Ha
aKTUBMTE Ha €AWH AOSn, yBenuMyeHa C pasxoguTe Mo eMUTUMPAHeTO Ha eAuH Asn (3a
noseue nHpopmaums Bx. IV.3 no-gony), T.e. LWe ce N3MeHA B NOCOKa Harope Unm Hagony
CMpsSIMO HavanHaTa HOMWHarHa CTOMHOCT. EMUCMOHHAaTa CTOMHOCT (KakTo W LeHaTa Ha
oBpaTHO M3KynyBaHe) ce 3akpbrnasaTt Ao 4-TO YACNO crief AeCeTUYHUSA 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha obLla CToHOCT B pa3mep Ha 1 800 neBa, a
NpUIoXmMMaTa EMUCMOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIHN NnopbykaTa, € B pasmep Ha
1 001.4567 neBa Ha eguH gan. B To3u cnyuyait, nopbukata Wwe 6bae yaoBneTBOpPEHa U
nHBecTuTOp A LWe nonyyun 1 uan asan m YactudeH asan ot 798.5433 n..

Bbe BTOpMS npumep uHBecTUTOop B nogaea nopbuka Ha obwja cTorMHoCT cbwo 1 800
nesa, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, Mo KOATO wWe Obae M3nbnHeHa nopbykaTa
e 880.4567 nesa Ha eguH aan. B Tosn cnyyain, uHeectuTop b Wwe nonyyn 2 uenu gana u
yactuueH gan ot 39.0866 ns.

Mopaan n3nckBaHEToO 3a MMHUMarHa CTOMHOCT Ha nopbykaTa (MUHMMarHa BHacsiHa cyma
no egHa nopbuka) obade, He moraT Aa 6baaT nogaBaHM NOPBYUKU 32 MOKYNKa Ha AAnose
Ha ®oHaa ¢ oblia CTOMHOCT Ha nopbuykaTta (M obwa cyma, BHacAHa OT 3asBUTens Mo
nopbykaTa) B pasmep nog 100 (cTo) nesa.

° nOTBbp)KJJ,eHllle Ha nopb4ka

YnpaBnsiBaLloTo ApYy>KECTBO NPeAoCTaBs NOTBbPXKAEHNE 32 U3MbITHEHUETO Ha NopbykaTa
npy nNbpBa BB3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMS [eH, crneaBaly
M3NBbIHEHNETO Ha NopbykaTa.

° OtTternsHe Ha nopb4kKa

MHBECTMTop'bT MOXe Oa oTTernn (OTMeHI/I) nogageHata nopbyka 3a MNOKynka Ha gdanose
oT ®oHpa Hal-KkbCHO A0 Kpasa Ha pa6OTHVIF| AEH npeaxoxaall crnegBalloTo ns4vncngasaHe
Ha HEeTHa CTOMHOCT Ha aKTUBUTE N LieHa Ha eMUuTnpaHe.
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IV.2. YcnoBusi n peg 3a obpaTtHO U3KynyBaHe Ha OsanoBe U obcTosiTtencrea, npu
KOMTO OOpaTHOTO U3KyNyBaHe MOXe Aa Obae BpeMeHHO CrpsHO

Ycnosus 1 peq 3a 06paTHO M3KyNyBaHe Ha ASNIOBE

®oHObT He M3KynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH 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 yupeasdBaHe.

Cnep W3NbIHEHWETO Ha TOPEMNOCOYEHOTO YCMOBME YMpaBnsBalOTO APYXKECTBO
exeJHeBHO 00sBsiBa LieHa Ha 06paTHOTO MU3KynyBaHe Ha OAMOBETe, KOATO Ce U3dncnsBa
ABa MbTV CEAMUYHO Ha PaBHMW VHTEPBAmM U NO KOATO WHBECTUTOPUTE MoraT Aa npogaaat
npuTexaBaHWTe OT TAX AanoBe Ha ®oHAa, OCBEH B CriyyanTe Ha BPEMEHHO CnvpaHe Ha
obpaTHOTO M3kynyBaHe. LleHaTa ce onpegens Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE Ha edWH OSN, USYNCMEeHa CbrnacHo MeToAa, onucaH no-gony B MpocnekTa.

Y[ “Exkcnat AceT MeHngxmbHT” ALl n3kynyBa obpaTHo asinosete Ha [loroBopHus ¢oHa,
3a cmeTka Ha PoHpa. NIHBecTMTOpPUTE MOraT Aa nogagaTt NopbykM 3a obpaTHO U3KynysaHe
Ha ganose B oduca Ha Y[ “Ekcnat AceT MeHnpxmbHT' EAL Ha agpec rp. Codoums, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 yaca pgo 17:30 yaca, Ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KoHTakTK: [epraHa AHAOHOBA, KaKTO 1 Ha BCUYKK “rnieTa”, Ha
KOWTO Ce npuemaT W U3NbiHABaT NopbukuTe 3a npogakba um obpaTHO M3KyrnyBaHe Ha
OANOBE N Ce OCbLUECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U NPUTEXATENUTE Ha AANOBEe
BbB QoHAa.

MuvHumanHaTa CTOMHOCT Ha caenkata no obpaTHO W3KynyBaHe Ha AAroBe Mo efHa
nogageHa nopvyka e 100 (cto) neBa. AKO CTOMHOCTTa Ha nNpuUTEXaBaHWUTE OT
NMHBECTUTOpA ganose e no-manka ot 100 (cTo) nesa, Ton MoXxe Aa ru npogaae obpaTHo ¢
efHa nopbyka. AKO crnef M3NbrHEHWE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OSnoBe Ha nHBecTuTopa 6w 61N Ha cTolHOCT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO wu3kynysaHe cnegBa pfa 6Obae nopageHa 3a BCUYKM  MpUTEXaBaHU OT
NHBECTUTOpPa AAMNOBeE.

O6paTHOTO U3KynyBaHe Ha aAnose oT PoHAa ce OCbLUECTBSBA MO CNEAHNSA HAYUH:
e [lopaBaHe Ha nNopbyka 3a obpaTHO U3KynyBaHe Ha AsnoBe

MHBecTuTOopMTEe nopaBaT nopbuka 3a OOpaTHO M3KyMyBaHe Ha [ANOBE IMYHO, 4pes
MbAHOMOLLHWK UMW NULUEH3NPaH UHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbuka
MOXe Aa ce nonyyn B ropenocodeHuns oguc. Nopbukn 3a obpaTHO U3KynyBaHe Ha AAnNoBe
ce npuemart Bcekn paboteH aeH mexay 9:00 n 16:00 yaca B oduca Ha YnpaenasawloTo
apyxectso. Mopbykn 3a 06paTHO N3kynyBaHe Ha AsinoBe ce npuemat oT 16:00 go 17:30
Y. KaTO Ce U3MbIMHABAT MO LieHaTa, Mo KOATO Ce U3NbNHABAT NopbykuTe, npmetn o 16:00
Y. Ha cnepgsalumsa paboTeH AeH, B KONTO Ce U3BbpLLBA U3YMCIIABAHE Ha LieHa.

B cnyyain, ye nogaeaT Mopbyka Ype3 MbIHOMOLLHWUK, MOCMeaHuUAT e Heobxoaumo aa
NpeacTaBu U HOTapuarHo 3aBEePEeHO MbIHOMOLLHO, AaBallo NpaBO 3a W3BbPLUBAHE Ha
ynpaBUTENHN W Pa3sNOpPesUTENHN LeiCTBUMS C LEHHW KHWKa W Oeknapauus, 4e He
N3BBPLLUBA MO 3aHATNE CAENKMN C LIEHHN KHIDKA. Te3n U3NCKBaHMA He ce mpunarar, KoraTto
3asiBKaTa ce nogasa Ype3 MHBECTULIMOHEH MNOCPeaHNK.

e  M3nbnHeHMe Ha nopbykaTa

MopbukMTe 3a 06paTHO M3KyNyBaHe Ha AsnoBe Ha GoHAa ce U3NbIHABAT Ha crneaBaLyus
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.
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MopbykaTa 3a 06paTHO U3KyryBaHe ce U3MbIHSABA MO LieHa Ha AsAr, onpeeneHa 3a AeHs,
cnepfBaly AaTtaTta Ha nojaBaHe Ha nopbykaTa.

e M3nnawaHe Ha abmkuMaTa cyma

Obmkrumarta cyma ce uannawa no ykasaHa 6aHkoBa cmeTka unum B 6pon B oduca Ha
YnpaenaBaLjoTo ApYyKeCTBO.

o [loTBbpPXKAEHME Ha NopbYKa

YnpaBnsiBaLloTo ApY>KeCTBO NPeAoCTaBs NOTBbPXKAEHNE 32 U3MBITHEHUETO Ha NopbykaTa
npy nbpBa BbB3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUS [feH, cneaBaly
U3NBIHEHNETO Ha nopbykaTa.

e  OTTernsiHe Ha nopbuka

MHBECTUTOPBT MOXE Aa OTTErnn (OTMEHW) NodafeHaTa nopbyka 3a 0bpaTHO M3KynyBaHe
Ha gsnose oT PoHAA Hal-KbCHO A0 Kpas Ha paboTHMA AeH, Npeaxoxaall creaBalloTo
n3uucnsaBaHe Ha HeTHa CTOMHOCT Ha aKTUBUTE M LeHa Ha emuTupaHe u obpaTHo
N3KynyBaHe.

O6cToaTencrtea, Npu KOUTO 06pPaTHOTO U3KYNyBaHe MOXe da 6bae BPEMEHHO CNPSHO

doHabT, MO peLleHne Ha CobBeTa Ha AnpekTopute Ha yl'lpaBJ'IFlBaIJ.l,OTO OPYyXeCTBO, MOXe
BpeMeHHO Aa cnpe 06paTHOTO n3KynyesaHe Ha gdanoBeTe CU npu ycrnosudaTa U no pena,
npeaosuaeHn B HeEroeute npasunia, HO CaMO B USKMNKOYUTENHUM  cnydan, ako
obcTosATencTeata ro Hanarat wu cnnpaHeTo € onpasaaHo C ornea Ha UHTepecute Ha
NHBECTUTOPUTE, BKIMKOYUTENHO B CriegHUTe cry4vyau:

e KoraTo Ha perynupaH nasap, Ha KoiTo noeeuye oT 20 Ha CTO OT aKTUBWTE Ha
[loroBopHua ®oHA ce KOTUpaT UNM TbpryBaT, CKMOUYBAHETO Ha CAEnku e
npekpaTeHo, CMpPsHO UMM € MOAMOXEHO Ha OrpaHWYeHuss — 3a Ccpoka Ha
CMMPaHETO, UMK OrpaHNYaBaHeTo;

e Korato He morat ga 6baaT OUEHEeHM NPaBUNHO aKTUBUTE WUNU NacuBMTE Ha
doHAa wnu YnpaersBalloTO APYXKECTBO HE MOXe fAa ce pasnopexga C
aktusute Ha ®oHpa, 6e3 ga yBpeAn WHTEpecUTe Ha npuTexaTtenuTe Ha
OSANoBe — 32 CPOK OKATO Tpae HEBB3MOXHOCTTA;

e OT MOMeHTa Ha B3eMaHe Ha pelueHue 3a npekpaTsaBaHe unu npeobpasysaHe
Ha ®doHOa 4pes cnuvBaHe, BfMBaHe, pa3fensHe WnNu oTgensHe — Ao
NpVKMoYBaHe Ha CbOTBETHATa NPOoLEeaypa;

e B cnyyain Ha OTHEMaHe Ha nuUeH3a Ha YNpaBnaBaLWOTO APYXECTBO WUNu
HanaraHe Ha orpaHu4eHWs Ha AelHocTTa My, unn apyra nogobHa npuumHa,
nopagm KOATO € HEBBb3MOXHO W3MbIIHEHNETO Ha 3aAdbibDKeHusaTa My Mo
ynpaeneHve Ha [oroBopHua ¢oHO M MoraT ga YyBPeAsaT MHTepecuTe Ha
npuTeXaTeNUTe Ha HErOBUTE ASAMNOBE — 3@ MUHUMANHUS HEOBXOAMM CPOK, HO
He rnoseye oT 1 mecel;

e B cnyyan Ha pasBansHe Ha goroBopa ¢ baHkata genosuTtap nopagu BUHOBHO
HENHO NoBeAeHne, oTHEMaHe Ha nuueHs3a 3a 6aHkoBa gelHocT Ha BbaHkaTta
OenosuTap Unu HanaraHe Ha Apyrn OrpaHUYeHUs Ha OENHOCTTa W, KaKTO 1 ako
baHkaTa genosuTtap 6bae M3knYeHa oT cnucbka no un. 173, an. 9 ot 3MMLUK,
KOWTO MPaBsT HEBB3MOXHO M3MbITHEHNETO Ha 3afbIDKEHUSITA A MO AOroBopa
3a genosnTapHW YCnyr Unm morat fa yBpeasT UHTEPECUTE Ha nputexartenuTe
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Ha asnose Ha doHaa — 3a MUHUMAIHUSA HEOOXOAUM CPOK, HO He NoBe4ye OT 2
mMeceLa.

YnpaBnsBaLoTo ApYyXecTBo HesabasBHO cnupa npopaxbata Ha AAnoBse, B crnyyan, ve
BPEMEHHO € MPEeyCTaHOBEHO 06paTHOTO M3KyNyBaHe Ha Asnose Ha [oroBopHus ¢oHa. B
Te3n cryyanm npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a NeproAa, C KONTO e yAbIMKEH Cpoka Ha
BPEMEHHOTO CnunpaHe Ha 06paTHOTO U3KyrnyBaHe Ha ASNOBeE.

YnpaenaBawoTo APYXeCcTBO yBeAoMsaBa [0 kpad Ha pabotHua geH KomucuaTta un
CbOTBETHUTE KOMMETEHTHM OpPraHn Ha BCUYKWN ObPXKaBM YNEHKW, B KOUTO ce npeanarar
asnosete Ha PoHaa (ako MMa Takuea, pasnnyHK oT bbnrapus), baHkata genosuntap u
PerynnpaHns nasap, Ha KOWTO ce TbpryBaT gsnosete Ha dPoHaa, 3a cnvpaHeTo Ha
oBpaTHOTO K3KyrnyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha crnvpaHe Ha obpaTHoTO
N3KynyeaHe. YnpaBnsBalloTO APYKECTBO YBEAOMSABa MpuUTeXaTenuTe Ha ASnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CLOTBETHO 3a YAbIDKABAHETO Ha Cpoka Ha
cnupaHe Ha oOpaTHOTO U3KynyBaHe, He3abaBHO cref B3EMAHETO Ha PELLEHNE 3a ToBa —
ypes nyonvkaumsi B LEHTpanHus exegHeBHWK no un. 190 ot 3MMNUK. BpemeHHoTO
cnupaHe Ha obpaTHOTO M3KynyBaHe ce 06aBsBa N BbB BCUYKM odhuCK Ha YNpaBnaBaLloTo
OPpYXecTBO, KbAeTO ce npeanarat panoeete Ha ®doHga. B cnydvan, ye ce Hanara
yAbMKaBaHe Ha CpoKa Ha BPEMEHHOTO CNUpaHe Ha OBpPaHOTO M3KyNyBaHe Ha AAnose
YnpasnaBawloTo gpyxectso yesegomsisa KomucusaTa, bopcata u baHkata genosuTtap He
NO-KbCHO OT 7 AHW Npegyu N3TUYaHEeTO Ha MbpPBOHAYaNHO onpeaeneHns cpok. AKO CPOKbT
Ha CMMPaHEeTO € MO-KpaTbK OT CeAEM AHM, BKIOUYUTENHO B CriyqanTe, korato o6paTHOTO
N3KynysaHe € OMno CMPSHO Mopaan TEXHUYECKM MPUYUHN, YNPaBnsBaLlOTO APYXECTBO
M3BbpLUBA YBEAOMIIEHUSITA MO MPEOXOAHOTO M3pPEYEHWe OO0 Kkpas Ha paboTHMA [OeH,
npeaxoxgall gataTa, Ha KoaTo e Tpsbeano ga 6bae nogHOBEHO 0OpaTHOTO U3KYMyBaHeE.

MopbukuTe, NogaaeHu crieq nocrnefHoTo obsiBsiBaHe Ha LieHaTa Ha o6paTHO U3KyrnyBaHe
npean HayanHaTa faTa Ha Ccpoka Ha BPEMEHHOTO CnupaHe, He ce W3MbIHSABAT.
YnpaBnsiBaLloTo ApYyXeCTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoAanu NMopbYKM
3a nokynka Ha gsnoee, no 6aHkoBaTa UM CMEeTKa UK Ha kacaTa Ha [pyxecTBoTo A0 kpasi
Ha paboTHUA 4eH, crieaBall AeHs Ha NnogaBaHe Ha NopbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsaBaLoTO APYKECTBO C M3TUYAHETO Ha
cpoka, onpeferieH B pelleHUeTo 3a CnvMpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbIKaBaHe Ccpoka Ha cnuMpaHe Ha o6paTHOTO WK3KynyBaHe.
YBeOoMsABaHETO 3a Bb30OHOBSBAHETO CE W3BbPLBA A0 Kpas Ha paboTHUS [AeH,
npegxoxaal, Bb30OHOBABaHETO, MO pefa, NPUMOXUM 33 YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CnuMpaHe Ha 06paTHOTO U3KyMNyBaHe.

[Nasapu, Ha kouTo asinoseTe Ha PoHAa ca NPUETU 3a TbProBus

OanoseTte Ha [P “Ekcnat BoHac” ca pernctpupann 3a Teproeus Ha “BOBb — Codua” ALL.

Pepn 3a npexsbpnsHe Ha aanosete Ha P “Ekcnart boHAac”

Mopaan BbL3MOXHOCTTa 3a NOCTOAHHO 06paTHO U3KynyBaHe Ha AanoseTe Ha [loroBopHusA
POoHA, peanHoTo 3HaYeHNe Ha BTOpU4YHaTa TbProBus (NPEXBBLPIIAHETO) Ha AANOBETE Ha
doHOa e HeCcpaBHMMO NO-Marko, OTKOMKOTO MpY akuMM Ha UHBECTULMOHHU ApYXeCcTBa OT
3aTBOpPEH TUM UMK NpU akumMm Ha obukHoBeHUTe NyGnuyHM apyxecTtea. Bece nak, B cnyyan,
ye WHBECTUTOpPUTE XenaaT Aa MNPeXBbprAT AAMNOBeTe Ha TPeTo nuue, a He Ja M
npopapar obpaTHo Ha PoHAa, ce npunara peaa, MocoYeH no-Aony.
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CobcTBeHOCTTa BbPXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpns csobogHo, Oes
OrpaHWYEHNA 1 YCIOBWS, KaTo Ce crnassaT pasnopenbute Ha 3akoHa 3a nmasapute Ha
uHaHcoBn wuHcTpymeHtn (“3MNPU") n 3IMMNUK wn aktoBeTe nNo npunaraHeTo UM,
MpasunHuka Ha “BPb — Codma” Al n npasunata Ha “LleHTpaneH genosutap” AL.

MpexsbpnaHeTo Ha cOBCTBEHOCTTa BbPXY AANOBETE CE CUYMTA 3a U3BBLPLLEHO OT MOMEHTA
Ha peructpauMs Ha cpenkata B LleHTpanHua pgenosutap. [lpexBbprnsHeTo Ha
cobcTBeHOCTTa BbpPXY Aanose Ha doHAaa B criydauTe Ha fapeHue U HacnesisaHe ce
M3BBbPLUBA 4YPE3 NULEH3MPaH WMHBECTULMOHEH NOCPedHWK, W3BbPLUBALL, AEWHOCT KaTo
perucTpaumoHeH areHT crneq peructpupaHe Ha caenkaTa Ha “bdb — Cocua” ALl

Mpn cknoyBaHETO Ha CAEMNKM C AANOBE W3BBLH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHUK N3BBPLLBA NYBNMYHO OnNoBecTaBaHe Ha MHOPMaLMA 3a Ta3un
caenka no pea n B cpokose, npeasuaeHn B 3rON.

IV.3. YcnoBusa u pen 3a usyncnsiBaHe Ha eMMCUOHHATa CTOMHOCT M Ha LieHaTa 3a
obpaTHO U3KynyBaHe Ha AsinoBeTe

MeTono M 4yecToTa Ha WM34YMCNsiBaHE Ha EMUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
06paTHO M3KyNyBaHe Ha AANOBETE

EMncuoHHata CTOMHOCT U LUeHaTa 3a O6paTHO N3KynyesaHe Ha OdAnoBe ce onpenena asa
NbTK CeaMNYHO, Ha paBHU UHTEpPBAaIn.

Mpouenypata 3a onpegensHe Ha €MUCUMOHHaTa CTOWHOCT U LUeHata 3a obpaTHo
M3KynyeaHe Ha [AnoBe e criegHaTa:

e [lo 11:00 yaca Ha geHa T+1, cneaBsaw AeHsa T, 3a KOWTO Ce MpaBu OLEHKaTa,
YnpaenaBawoTo ApyxecTBo nonydasa oT LeHTpaneH pgenosutap Al
MHOpPMaLIMa OTHOCHO caenkuTe 3a npodaxba n obpaTHO n3KynyBaHe Ha AsnoBe
C NPUKITOYNI CETLIIMEHT 1 3a Opos ganose Ha ®oHAa B 0OpbLUEHUE;

e Mexgy 11:00 n 12:00 yaca Ha geHsa T+1, cneasawy aeHa T, 3a KOWTO ce MNpasu
oueHKaTa, ce U3BbpLIBa CNegHOTO:
0O Onpedendar ce akTUBMTE U LieHaTa Ha akTUBUTE, CbINTAaCHO HaCToAWNTE
npaswna;
0O W3BbpLIBA CE OCYETOBOASABAHETO Ha BCUMYKM onepauumn Ha doHga u
NnpeoLeHKaTa Ha akTUBUTE U NaCUBUTE,;
0 OnpefendaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha
aKTUBUTE Ha eAuH O8N U ce npuema peLleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT 1 uUeHaTa Ha obpaTHO M3kynyBaHe Ha ganoseTe Ha PoHga.
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €4WH [AN ce onpefens Kato
HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHaa 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 aKTMBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eduH
O4An, €eMWUCMOHHA CTOMHOCT U LUeHa Ha obpaTHO Wu3KynyeBaHe Ha
aanoeete Ha ®oHpa, KaKTO W Ha UuUdnata  WHdopmauua 3a
onpeaensiHeTo UM, BKIOYUTENHO 3a Opos Ha npodadeHnTe n obpaTHo
N3KYNeHN AAN0BE C NPUKITOYUIT CETBIIMEHT;
e pno 12:40 yaca Ha aeH T+1, cneagpawy aeHa T, 3a KOWTO ce U3roTBs oLieHKaTa ce
n34yakBa noTebpPXKAEHWEe OT baHkaTta genosutap 3a nNpaBUNHOCTTA Ha Taka
N34YMNCIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH
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O, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha ganoseTe Ha PoHaa
(MpY KOHCTaTUPaHWN HapYLLUEHNS Ce U3BBbPLLBAT KOPEKLMN HA HECHLOTBETCTBUATA);

e Kbm 13:00 yaca Ha cboTBETHMS paboTeH AeH 3aBbpLUBa npoLeca no onpegensiHe
Ha HeTHaTa CTOMHOCT Ha aKTuBUTe.

EMncnoHHata CTOMHOCT € paBHa Ha HCA Ha egunH gsan, yBennyeHa C pasxogute no
eMnTnpaHeTo, cnopen I'IpanmaTa Ha ®oHga.

LleHaTa Ha oGpaTHO M3kynysaHe e paBHa Ha HCA Ha eguH oan, HamaneHa ¢ pasxoauTte
no obpaTtHoOTO U3KynyeaHe, cnopep lNpasunarta Ha ®oHAaa.

Pasmep Ha pasxoauTte no usgaBaHETo U Mo 06paTHOTO U3KYNyBaHe Ha AsAnoBeTe

Pasxognte no emntupaHeTo u pasxoguTe 3a o6paTHO M3KyrnyBaHe Ca KaKTo cneaBa:

o Pasxogute npu 3akynyBaHe Ha eauH 4451 ca B pasMep Ha:

WHeecmupaHa cyma Takca rpu noKyrka

o 100 000 ng. BK1. 0.10% (Hyna usano n egHo Ha CTo)

0.05% (Hyna usno W netT Ha
Xunaga)

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

OT 100 000.01 nB. £0 500 000 nB..

e PasxoguTte no obpaTHO M3KyryBaHe ca B pa3mep Ha:

Cpok Ha uHeecmuuusma Takca nipu npodaxxba

o 12m. Bkn. 1 3a cymu Ao 100 000 ns.. 0.50% (Hyna usano n nNeT Ha CTo)

o 12m. Bkn. n 3a cymu Hag 100 000.01 nB. u | 0.40% (Hyna usAnMo U YeTUpU Ha
nog 500 000 n.. CTO)

o 12m. Bkn. 1 3a cymn Hag 500 000.01 ns.. 0.30% (Hyna Usano n Tpu Ha CTo)

Hag 12m. u 3a cymu go 100 000 ns. 0.30% (Hyna usano n Tpu Ha CTo)

Hag 12m. u 3a cymu Hag 100 000.01 ns.. 0.20% (Hyna usano n Ase Ha CTo)

Takcu 3a 4ONBNHUTENHN ycnyrun, okassaHu oT yl'lpaBJ'IFIBaLLl,OTO ApPYyXeCTBO:

¢ 3a npexBbpfigHE Ha OANOBE OT MOACMETKA Ha MpUTeXaTens Ha ASArnoBe npu
YO “Ekcnat AceT MeHnpxmbHT' EAL KbM HeroBa noacMeTka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosntap unu 6aHka noneunten — 6 nB..
Ha TpaHcdep;

e 3aunsgaBaHe Ha aybnukaTt Ha genosuTapHa pasnucka — 6 ns.;

e 3a usnpawaHe Ha OOKYMEHTM (Oeno3uTapHa pasnncka, NOTBLPXOEHWE 3a
CKMoYeHa caernka u Aap.) — Takca B pasMep Ha Bb3HUKHaNMTE MOLLEHCKM
pasxoau go 5 ne.
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YecToTa, MACTO U HAYuH Ha NybnvkyBaHe Ha EMUCMOHHAaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha OAMNOBETE
ExxeqHeBHO YnpaBnsaBallOTO APYXeCcTBO npefocTtaBa Ha OaHkaTa penosuTap, udanata
MHoOpMaLmMa 3a onpegeneHata HeTHa CTOMHOCT Ha akTMBUTE 3a €AWH AAn (BKMHOYUTENHO
3a 6pos Ha npodageHuTe M oBpaTHO M3KYMNEeHW OAMNOBE C MPUKMYUI CETBLIMEHT) U 3a
CTOMHOCTTa Ha akTmeBuTe Ha [oroBopHMA (POHA, KaKTO U 3a U3YUCrieHaTa eMUCUOHHAa
CTOMHOCT U UeHa Ha obpaTHo uskynysaHe. MIHdopmauuaTa ce npegoctass kbm 12:00
yaca Ha geHs T+1, cneaBaly aeHsa T, 3a KONTO Ce NpaBu OLEHKaTa.

[o kpas Ha paboTHMA aeH T+1, B KOWTO Ce M3BbPLUBA U3YNCNSABAHETO HA EMUCUOHHATa
CTOMHOCT 1 LeHaTa Ha obpaTHO u3KynyBaHe Ha asnosete Ha PoHAa WNM Hal-KbCHO B
Ha4yanoTo Ha crneaBalumsa paboTeH AeH YNpaBnaBaLwoTo APYKECTBO 00sIBSBa TE3M AAHHN:
e Ha “bbnrapcka congosa 6opca — Codusa” Al 3a BKMOYBAHE Ha €MUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO uskynysaHe B 6ronetuHa Ha 6opcaTa;
e Ha Bcuukm ocdmenm (“ruweta’), Ha KOUTO ce MpMeMAaT MOPbYKUTE 3a npodaxba u
o6paTHO M3KyNyBaHe Ha OANOBE M CE OCbLUECTBSBAT KOHTAKTUTE C UHBECTUTOPUTE
1 npuTexartenute Ha ganose BbB PoHAa;
e Ha WHTepHeT cTpaHmuaTta Ha YnpaBnsBaLlloTo APY>KECTBO.

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce wnsuucnsiBa oueHkaTa,
YnpaenaBawoTo ApyKecTBo yBegomsasa Komucnara 3a oMHaHCOB Ha43op, yrnpaBreHne
»,Haas30op Ha NHBECTULUMOHHATa AEAHOCT" 338 EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a aeH T.

Mpn npomsiHa Ha pasmepa Ha pasxoauTe 3a nsgasaHe (Npopaxta) n obpaTHO M3KynyBaHe
Ha JanoBe 4pe3 u3aMeHeHue Ha [llpaBunata Ha ®onAa, YnpaBnABawoTO APYXKECTBO
yBeAOMSsiBa UHBECTUTOPUTE Ype3 CboOLLeHne B MOHe eAuH LEHTPaneH exeaHeBHUK, A0
Kpas Ha crieaBalyus AeH OT y3HaBaHeTo Ha 0A06peHneTo Ha NpoMeHWTe B NpasunaTa Ha
[JorosopHusa oHA.

Mpn ponycHaTa rpewka B M34YMCNABAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha efuH
04N, B pe3ynTaTt Ha KOATO e 3aBuLlleHa eMUCUOHHaTa CTOMHOCT UNK 3aHMXeHa LeHaTa Ha
obpaTHO uskynyesaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH aan, Y[
“Ekcnat Acet MeHumkmbHT' Al € AnbXHO 3a cmeTka Ha doHpga Aa BBLICTAHOBMU
pasnukaTa Ha MHBECTUTOpPA, 3aKynus ASfOoBe MO 3aBULLEHA EMUCUOHHA CTOMHOCT, B 10-
OHEBEH CPOK OT KOHCTaTMPaHETO Ha rpelukaTta, OCBEH ako WHBECTUTOPBT € Oun
HefobpOoCHBECTEH.

Mpn ponycHaTa rpellka npu M3dyUcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
04N, B pe3ynTaT Ha KOATO e 3aHWKeHa eMUCUOHHaTa CTOMHOCT NN 3aBuLUIeHa LieHaTa Ha
obpaTHO nskynysaHe ¢ Hag 0.5% CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH aan, Y[
“Ekcnat AceT MeHnpxmbHT” Al e AnbXHO 3a coOcTBeHa cCMeTKa [Ja Bb3CTaHOBM Ha
doHgoa u gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMpPaHETO Ha rpeLukara.
Obmkumata cyma e pasnuvkata Mexay peanHaTta v 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe gsanose Ha PoHpa OT MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBuarta 3a onpegernsiHe Ha goxoaa

®durHaHcoBMTE OTYETM Ha PoHAA Ce M3rOTBAT OT YNpaBnsaBawWoTO APYXKECTBO CbrMacHo
3akoHa 3a cuetoBoacTBoTO (“3CY") M MexayHapooHMTe CTaHAapTM 3a UHaHCOBUTE
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otyet™ (MCPO) npu cnassaHe NPUHLUMNUTE HA CYETOBOACTBO, METOAMTE M TEXHUKUTE 3a
OLIEHKa W OTYMTaHE Ha akTuBuTe/nacmeute n npuxoante/pasxognte B 3Cy n MCOO.

CbrnacHo npasBunata Ha doHaa peanusupaHus OOXO4 He ce pasnpedens Mexay
npuTexatenuTe Ha ASMOBe, a Ce W3BbpLUBaA PEUHBECTMpPaHe Ha poxopda/roguvliHara
neyan6a Ha ®PoHAa criel W3roTBEHs Ha rOAMLIHWA (PUHAHCOB OTYET, 3aBepeH OT
perncTpupaH oauTop, 1 Aoknaga 3a aeiHoctta Ha ®oHaa. PenHBecTupaHeTo Ha goxoaa
Ceé W3BbLPLIBA B CHLOTBETCTBME C WHBECTULMOHHUTE LENW, CcTpaTeruu, MOnuTMKa U
orpaHuyeHnst Ha doHAa, NPU OTYMTaHE Ha KOHKPETHWUTE NasapHU YCoBMS 1 NpW cnasBaHe
Ha 3aKoHa, ykasaHuaTa Ha KomucusaTta u BbTpellHUTe akToee Ha doHga.

V. UHPOPMALWUA 3A AOCTHIM AO OTYETUTE

®duHaHcoBMTE OTYETU, 3ae4HO C AoKNaauTe 3a AENHOCTTa U OAUTOPCKATE AOKMaau ca Ha
pasnonoXeHne Ha WMHBECTUTOPUTE Ha agpeca Ha ynpasneHwe Ha Y[ “Ekcnat Acet
MenngxmbHT” EALl — rp. Codous, yn. “I'.C. Pakosckn” Ne96A, Tten. +359 2 9 801 881, ot
9:00 4. go 18:00 u. Bcekun paboTeH geH, BbB Bcekn oduc (“ruie”), Ha koeTo ce npegnarat
3a npogaxba/obpaTHo wuskynyBaHe Asnose Ha PoHAa, KaKTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg, kakto n Ha cTpaHuumTe Ha KOH n “bPb — Cocoua” ALl

Kbm gatarta Ha lNpocnekTa e Hanuue roguweH domHaHcos oTyeT Ha [J® “Ekcnat boHac” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., KakTO 1 OTYET 3a ynpasrieHneTo no un. 33, an. 1
oT 3Cu.

VI. BONBIHUTENHA NHO®OPMALUA

VI.1. Hap3opHa Abp)XaBHa MHCTUTYLUSA;, HOMEpP W JaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasneHue Ha A®P “Ekcnat BoHac”

HapsopHata pgbpxaBHa WHCTUMTYUMS Ha YnpaeBnasawoTo Apyxectso U doHaa e
KomuncusaTta 3a omHaHCOB Haa3op.

YnpaBnaBaLwoTo APYKECTBO € NOMy4YNsIo paspeLLEHNE 3a OpraHU3npaHe 1 ynpasrneHue Ha
O® “Exkcnat boHac” ¢ Pewenne Ne 887 — [1® o1 28.10.2009 r. Ha KOH.

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

VI.2. Mecta, KbgeTto npaBunata Ha [loroBopHusa ¢oHA, ca [OOCTLMHM 3a
MHBeECTUTOpUTE

lMpaBunata Ha ®doHAa W ApyrUTe BBLTPELIHNW akToBE ca AOCTbMHM Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codus, yn. “I.C. PakoBckn” Ne96A, BbB BCEKM odmc
(“rmwe”), Ha koeTo ce npepnaraT 3a npogaxba/obpaTHO M3KkynyBaHe ganose Ha doHAa,
KaKTO 1 ce npefocTaBs MHpopMauns Ha nputTexaTenute Ha ganose oT ®PoHAa, a CbLO
Taka WU Ha WHTEpPHET cTpaHuuata Ha YnpaensBaloTO [APYXECTBO, Ha agpec -

www.expat.bg.
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VI1.3. UHdbopmaumusa oTHOCHO gsanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha aKkTUBUTE

Tvin kaTo [JoroBopeH coHa “EkcnaT BoHAC” He e opnaudecko nuue, HAMa KanuTtan no
cMuUcbna Ha TbProBCKUA 3aKOH U He Ce BNUCBa B TbProBCKUA perncrbp. PoHAbLT e
yypeeH C BNUCBAHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHn
cpeacTea n 6e3 ga nputexxasa UMyLLECTBO (aKTUBK).

3aKoHbT M3UCKBA HEeTHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO 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 (nacueu). BHocku B umyllectBoTo Ha PoHaa ce npaBAT camo B napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 ef4Ha roguHa oT noslydaBaHe Ha paspelleHneTo oT KOH 3a opraHuaupaHe u
ynpasneHne Ha ®oHga. [lo focTuraHe Ha MUHUManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Jornycka 06paTHO M3KyrnyBaHe Ha HEroBUTE ASAMNOBeE.

Ha4ynHu 3a yBenuyaBaHe unu HamansgsaHe Ha kanutana (HCA) Ha [loroBopHus doHA;

HeTHaTa cTOMHOCT Ha akTMBuTe Ha PoHAa ce yBenuyasa WM HamansBa cbobpasHo
npomsHaTta B 6pos usgageHun M obpaTHO M3KYNeHU [ANoBe, KaKTO W B pesynTaT Ha
npomMmsiHaTa Ha nasapHaTta LeHa Ha MHBeCcTMUMuTe Ha PoHAa N HEroBUTE 3a4bIDKEHUS.

Bpoi panose n HOMMHaNHa CTOMHOCT

MmywectsoTto Ha PoHaa e pasgeneHo Ha ganose. HoMmnHanHata CTOMHOCT Ha AANOBETE
Ha [® “Ekcnat boHac” e 1 000 (xunsga) neea. [snoseTte Ha doHpa ce npugobueaTt no
€MNCNOHHa CToNHOCT. BpoaT Ha ganoeeTe Ha PoHOa ce NPOMEHA B pesynTaT Ha TAXHaTa
npogaxba nnn obpaTtHo nskynysaHe. [OroBOPHMAT POHA MOXe Aa ushaBa 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.

Bua Ha panoseTe. [paBa no gsanoBeTe

OanoseTe Ha [oroBopHus ¢doHA ca 6e3HanNUYHN LEHHU KHUKA, PETUCTPUPAHU MO CMETKN
B “LeHTpaneH genosutap” AL. Bcuukn gsnoee gasaT nocoveHMTE No-4ony npasa.

e [Ipaso Ha obpamHO u3KynysaHe. ToBa € cneumanHo NpaBoO, XapakKTepHO 3a
AsanoseTe Ha [OroBopHUTE (OHAOBE W 3a aKuMuTe Ha WHBECTULIMOHHUTE
Apyxectsa 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 paMKuTe Ha paboTHUTE OHW 1 BpeEMe, MMa Npaso ga
ncka pganosete My ga 6baaTt uskyneHum obpaTtHo oT doHAa npu ycrnoBuATa,
npeasugeHn B MNpasnnata Ha PoHaa u MNpocnekTa, oCBEH koraTo 06paTHOTO
N3KynyeaHe e CrnpsiHO B NpeABuMAeHUTe B 3aKoHa, B [pasunaTta Ha ®oHaa u B
To3un MpocnekT cnyyan. ckaHeTo 3a 06paTHO n3KynyBaHe MOXe Aa ce oTHacs
33 4acT WM 3a BCUYKW NMpUTexXasaHn OT MHBECTUTOpPa AAOBE;

e [Ipaso Ha uHgpopmayusi. Bcekm MHBECTUTOP MMa MpPaBO Ha MHGOpMauus,
cbabpxalwa ce B [pocnekta n nepuoanyHUTe oT4eT Ha PoHAa, KakTo M Ha
Apyra nyénvmyHa nHgpopmaumst oTHocHo PoHAa;

e YnpaenaBawoTO APYXECTBO onoBecTaBa WHdopMaumsa 3a doHaa cbrnacHo
M3NCKBaHNSATA Ha 3aKOHa, BKIIOYWUTENHO nocnegHus nybnvkyeaH rogulleH u
TpumeceyeH uHaHcoB oTyeT Ha doHoa M yBeAomsABa 3a CbLUECTBEHM
cbbUTUA, KOUTO MoraT Aa MOBMMASAT BbpPXY NasapHaTa LeHa Ha AArnoBeTe Ha
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doHga (T.Hap. “BaxHa UWHQopmaumsa”). YnpaBnAsawoTo  APYXKECTBO
npepgoctaBs 06e3nnaTHO, NpuM MNOWUCKBaHE OT WHBECTUTOPUTE 3anucBaLLm
OArnoBe, ropenocodeHuTe OT4eTM U  UHopMaumMs BbB BCUYKM  OduUCK
(‘rnweTta”) Ha YnpaBnsBalOTO [APYXEeCTBO, KbAeTo Ce U3BbpLUBa
npopaxbaTta/obpaTHOTO M3KynyBaHe Ha AAMNOBETE, KakTo U M OnoBecTsBa
ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsasalloTo OPY>KECTBO;

e [Ipaso Ha nukesudayuoHeH 0s:. lMpekpamsearHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa nNpaBoO Ha 4acT OT MMYyLLecTBOTO Ha PoHAa npu HerosBaTa NUKBUAALMS,
CbOTBETHA Ha MpuTeXaBaHWTe OT Hero ganose. Tosa MpaBoO € YCMOBHO, TO
Bb3HUKBA N MOXE fa 6bae ynpaXHeHo camo B cry4ai, Ye (M [OKOMKOTO) npu
nukempaumsaTa Ha PoHpa, cnen yAOBNETBOPABAHETO Ha NPETEHUMUTE Ha
BCUYKN KPEeauTopu, € OocCTaHano WMyLecTBO 3a pasnpegensHe Mexay
npuTexaTtenuTe Ha AAMoBe M 40 pa3vepa Ha ToBa MMYLLECTBO.

[NpekpaTaBaHe Ha PoHaa

[oroBopHMAT OHA ce MnpekpaTaBa NO pelleHne Ha YnpaBnABawoTo APYXeCTBO,
BKIIOUMTENHO B ClNy4Yasd Ha obpaTHO M3KyrnyBaHe Ha BCUMYKW ASNOBE, MPU OTHEMaHe Ha
paspelleHneTo Ha YnpaBnsBalloTo APYKECTBO 3a OpraHusvMpaHe u ynpasneHue Ha
®oHga ot KOH. [oroBopHMAT hOHA Ce MnpekpaTaBa M Npu OTHEMaHE Ha NUUEH3a Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot K®H Ha npuHygutenHa
agMVHUCTPaTMBHA MSpPKa, HECLBMECTMMA C ynpasreHue Ha [oroBopHUS OoHA, KakTo M
npu npekpaTaBaHe WNM OTKpMBaHE Ha MNPOM3BOACTBO MO HECLCTOATEMHOCT Ha
YnpaBnsBaLoTO [PYXEeCTBO, ako He Ce OCbLIeCTBU 3amsfHa Ha YnpasnsasalioTo
OPYXeCTBO, KakTo U B ApYyrn NpeaBULEHN B 3akoHa cnydan. WM3BbH cnyvas Ha oTHEMaHe
Ha paspelleHVeTO 3a opraHusvpaHe u ynpaeneHve Ha ®PoHpa, npekpaTABaHETo Ha
[oroeopHus oHO ce u3BbplBa C paspeweHne Ha KOH, npu ycnosua v no peg,
onpeaeneHn B 3akoHa. Jluuata, onpeaeneHn 3a nuksmpaatTopu Ha PoHaa, ce opobpsisaT
oT KOH.

VI.4. U3TOYHULUM Ha goNbIIHUTENHA nHopmaumsa

Mpocnekt © [JOKYMEHT C Kkno4doBa MWHOPMaUMs 3a WHBECTUTOPUTE, KaKTO U
JonbnHUTENHa WHQopMauma oTHocHo doHoa U YNpaBnsAsBalloTO  APYXECTBO,
BKIMIOYMTENHO BCUYKM NpaBuna Ha PoHga, morat Aa ce nonyyat Ha agpeca Ha Y[ “Ekcnat
AceT MenngxvbeHT” EA] — rp. Codous, yn. “I'.C. Pakosckn” Ne96A, Ten. +359 2 9 801 881,
oT 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KOHTakT: [epraHa AHgoHoBa. Tesn
OOKYMEHTW MoraT fa ce nonyyart u BbB BCeku ocuc (“rue”), Ha KoeTo ce npegnarar 3a
npoaaxba/obpaTHo uskynysaHe gsnose Ha ®oHaa.

MpocnekTsT M npasunata Ha ®doHAa ca [OCTLMNHU WU Ha enekTPoHHaTa CcTpaHuua
www.expat.bg
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MbNEH AKTYANTU3UPAH MPOCMEKT HA O® “EKCMAT 6BOHAC”

Uzzomeunu lNpocrekma:

= A
77 i

Hukona BecenuHoB EsreHus CumeoHoBa

Va

[JonynoanucaHuTe nuua, B Ka4yecTBOTO CW Ha MpeAcTasnsBalyy YnpaensealioTo
JPYXeCTBO, C MoanucuTe cu, nonoxeHn Ha 18.06.2014 r., gexknapupart, ye lpocnekTsT
OTroBaps Ha M3NCKBAHUATA Ha 3aKoHa.

3a Ynpaensieawomo opyxecmeo “Excnam Acem MeH MbHM” EA/,
delicmeauw,o 3a cMmemka Ha [JozoeopeH ¢po §

N “Excriam BoHOC”:

/ v I\
Hwvkona Axkos Hukonan Bacvunes
Mpencenaten Ha C[ M3anbnHuTENEH OUpEKTop
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