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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 cneasawmTe oT NpocnekTa.

Ctp. 30T 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

I. OAHHUM 3A O® “EKCNAT BOHAC”

Pezucmbpa Ha KOH.

HaumeHosaHue: Oo “Excnat boHac”

Tur: OTBOpPEH

Puckoe npogburt: HUCBK PUCK

LHama Ha y4ypedseaHe: 14.04.2009 .

Cpok Ha cbujecmeysaHe: HAMa

Homep u 0ama Ha enuceaHe Ha ®oHOa & No 887 - & oT 28.10.2009 r.

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

HomurarnHa cmoliHocm Ha eOuH OSiT;

1 000 (xunsga) ne.sa

Ynpaesnseauwo opyxecmeo:

“ExkcnaT AceT MeHupxmbHT” EAL

MHeecmuyuoHHU nocpedHuyu:

“MbpBa dnHaHcoBa bpokepcka Kbvwa” AL
(MPBK)

“Codpusa UHTepHewbHbN Cekiopntus” AL
(CHNC)

“YHukpeaut bynbaxk” AL

“Emnopuku BaHk - Bbnrapus” EAL

“BeHuMapk ®uHaHc” AL

“Otkputne Cekropntus” OO

.bankaHcka KoHcyntaHTcka Komnanua —
UN"eAq

~.Puma Cekoputns” OO

.EBPO - ®rHaHc" ALl

,cuturpyn Mmoy6sn Mapketc” OO

,HOpob6aHk bbnrapusa” AL

“Cocuete XXeHepan Ekcnpecbank” ALl

“ConvergEx Limited”

WHeecmuyuoHeH KOHCynmaHm:

Hukonain Bacunes Bacunes
JIbuesap dumutpos KocTtos

Ganka denosumap:

,HOpob6aHk bbnrapusa” AL

ao

“Ekcnat boHac”

MHBECTUPaHE B AObpXaBHWN LEeHHN KHUXa,

€ KOonektmeHa WHBECTULUMOHHa CxXeMa OT OTBOpeH Tun 3a

NUNOTEYHKM, OOLUMHCKM 1 KoprnopaTueBHU

obnuraumm 1 Apyrv NUKBUAHN (PUHAHCOBW aKkTUBW, yYpeaeH M OCbLUeCTBABALY CBOATa
AENHOCT B CbOTBETCTBME CbC 3akOHa 3a AEVHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHW
CXEeMW 1 Ha Apyrn npeanpuaTns 3a konektnsHo nHeectupaHe (3OKUCANMKW), 3akoHa 3a
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

nybnuyHoTo npegnaraHe Ha ueHHW kHwka (“3MMUK") n nogsakoHoBWUTE akToBe MO
npunaraHeTo My, 3akoHa 3a nasapuTte Ha duHaHcoBn MHCTpyMmeHTu (3MON), 3akoHa 3a
3aabikeHnsTa un gorosopute (“33[4") M octaHanoToO MNPUNOXUMO 3aKOHOAATESICTBO Ha
Penybnuka bbnrapus. ®oHabT € 060c06eHO MMYLLIECTBO C LieN KONEKTUBHO MHBECTUPaHEe
B NPexXBbPNAeMn LEHHN KHXa U ApYrM NUKBUAHW PUHaAHCOBW akTuBK no yn. 38, an. 1 oT
3OKUCONMKN Ha napuyHn cpeacTsa, HabpaHu ypes nybnvuHo npeanaraHe Ha [ANOBE,
KOETO Ce OCBbLUECTBABa Ha NpuHUMNA Ha pasnpefeneHue Ha pucka, oT ynpasnsaBaLlo
apyxecTBo. 3a Hero ce npunara pasgen XV “[dpyxecTtBo” oT 3akoHa 3a 3a4bIPKEHNSATa U
OOroBopuTE, C U3KMoYeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, OykBn “B" 1 “r" n
un. 364, AOKONKOTO B 3akoH unu B lNpaBunaTa Ha PoHAa He e npeasuaeHo apyro. PoHabT
ce opraHusupa u ynpaensasa oT Ynpasnasawo apyxectso “Ekcnat AceT MeHUmKMBHT”
EALl n HAMa opraHuM Ha ynpaeneHue. Bcunukn OeinctBus BbB Bpb3Ka C AEWHOCTTa Ha
doHga ce nsBbPLUBAT OT MMETO Ha YNpaBnaBaLoTo APYXKECTBO 3a cMeTka Ha doHAa.

®oHaBLT nM3gasa/nmpogasa AANOBe MO WCKaHe Ha uHeBecTuTopuTe. CbC 3akyrnyBaHETO Ha
ASNoBe, NHBECTUTOpUTE Npedasat Ha PoHAa NapyuyHM CPEACTBa, KOMTO YNpaBnsBalloTo
APYXECTBO MHBECTMPA B PA3fUYHN ABTOBU LEHHWN KHDKA U APYrn NUKBUAHU PUHAHCOBU
aktmeu no un. 38 ot 3OAKUCIIKW, npu cnassaHe Ha HOPMATUBHUTE U3INCKBAHNS — C LiEN
ocurypsisaHe Ha nevanba 3a MHBecTUTOpuUTE. BCekM MHBECTUTOP MMa CbOTBETEH AAN B
NUMyLLECTBOTO (aKTuBUTE N nacusmTe) Ha ®PoHAa KM ydacTBa NO CbLUNS HAYMH B HErOBUTE
neyan6bu u 3arybu. CbLECTBEHO MpPaBO Ha MNpUTEXATENUTE Ha AsNoBE €, MO TSXHO
nckaHe, asnoeseTe UM Aa 6baaTt nskyneHn ot PoHaa Ypes YnpasnasBalloTo APYXKECTBO Mo
LueHa, kosiTo ce 6a3npa Ha HeTHaTa CTOWHOCT Ha aKTMBUTE W OTpassiBa peanuavpaHute
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.
To3n MuHMManeH pasmep Tpsbsa Aa 6Gbae gocTUrHaT 40 eAHa rognHa OT nonyvaBaHe Ha
paspeweHmeTo oT KPH 3a opraHmaupaHe n ynpaenenne Ha ®oHga. O6paTHO M3KynyBaHe
Ha ganose Ha PoHAa ce gonycka crnep 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
KomucuaTa 3a pmHaHcoB Hapsop (BKDH).

I.1. YnpaBnsiBawo ApYyXecTBO

HaumeHosaHue: Y[ “Excnat AceT MennpxmbHT” EAL
Cedarnuwe u adpec Ha ynpasrneHue rp. Codpus, yn. “I.C.Pakosckn” 96A
TenegoH (gakc): +359 2 9 801 881; chakc: +359 2 9 807 472
EnekmporeH adpec (e-mail): office@expat.bg

EnekmponHa cmpaHuya: www.expat.bg

Hama Ha y4pedsieaHe: 30.07.2007 r.

CpoK Ha cbluiecmesyesaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueHs

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

UHdopmaLms 0THOCHO npodecrnoHanHns onut Ha [Ipy>KecTBoTo

C1p. 5 07 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

Y[ “Ekcnat AceT MeHugpxmbHT' EAL n3BbpLIBa aKTMBHA AEWHOCT MO yrpaBrieHNe Ha
KNUeHTCKN akTmem oT 16.06.2008 r. [OpyXeCcTBOTO npuTexaBa BCe OLEe ManbK OMuT,
HaTpynaH npegumHO B YycrnoBuaTa Ha rnobanHa dumHaHcoBa Kpusa. [pykecTBOTO
yrnpaenssa olle Asa [orosopHu ¢doHpa, Od “Ekcnat Hio HOpwn Ctoke” n d “Exkcnat
moybbn Ekymtnc’. OCHOBHO npegMmMcTBO M cunHa 4Yepta Ha Y[ e ekunbT OT
crneyunanucTtu ¢ 6orat onuTt B obnactra Ha ynpaBneHWeTo 1 MHBECTULMOHHUA aHanus Ha
aKkTMBU N MNaan ekcnepTuy ¢ gobpa keanudukauusa 1 no3HaHusa B chepata Ha PuHaHCUTE.

YnpaeneHue u doyHkumoHnpaHe Ha AP “EkcnaTt BoHac”

CwornacHo lMpaeunata Ha 0@ “Ekcnat boHAC”, YNpaBnsBawoTo APYKECTBO, YNIEHOBETE
Ha HeroBua CbBET Ha ONPEKTOPUTE U HErOBUAT MHBECTULIMOHEH KOHCYMTaHT ca AMbXHU
Oa gencteaT B Han-g4obpusa nHTepec Ha BCUYKM NpUTEXaTeNn Ha Asnose BbB PoHAa, kaTo
ce pPbKOBOAAT CaMo OT TO3U UHTEpPEC Npw yrnpasneHmeTo Ha PoHaa.

YnpaenaBawoTo ApPYXECTBO € AMbXHO Aa ynpaBnasa AeliHocTTa Ha PoHpga, kato
n3BbpLIBa HabvpaHe Ha napuyHW cpedcTea upe3 nybnuuHO npepnaraHe Ha AsAnose
(npogaxba Ha psanose Ha doHAa), MHBECTUPaAHE Ha HabpaHuTe napuyHW cpepcTsa B
OBbMArOBM LIEHHU KHWXa U APYrM UHCTPYMEHTU € MKCupaHa [OXOAHOCT, U obpaTHo
n3KkynyesaHe Ha ganoseTe Ha ®oHAa. YnpaBnasBawoTO APYXECTBO npogasa U U3KynyBa
obpaTHO ganoBeTe Ha [loroBopHMA hOHA, KaTo 3a Lenta ocurypsisa Mpexa oT ‘ruwera’”
(ocbncn) 3a n3BbpLUBAHE Ha NOCOYEHUTE AENCTBUS.

®yHKUMMTE Ha YNpaBnsBalOTO APYXXECTBO MO MHBECTUPaHe Ha HabpaHuTe napuyHu
CpeAcTBa BKMNOYBAT aHann3 Ha nasapa Ha UHaAHCOBW WHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT UEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3MSA Ha
dhopMupaHMa NOpTAEN U OUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiecTBsiBaHe Ha
OeHocTTa cu YnpasnsBalloTo APYXECTBO hopMmupa MHBECTULMOHHW peLleHns M fasa
HapexXaaHusa 3a TAXHOTO W3MNbMHEHWE Ha YNBMNHOMOLLUEHUTE OT HEro WHBECTULMOHHU
NnocpeaHnUM, C USKMKYEHME Ha cnyvyauTe Ha MbpBUYHO NyOMMYHO npepnaraHe wunu
CAENKMN C LIEHHWN KHIDKA U MHCTPYMEHTM Ha Napu4HMA nasap nasap no un. 38, an. 1, 1. 8, 6.
.2 1 an 2 ot un. 38, an. 1 ot 3O0KNCAMNKW.B nocnegHute crniydan cpenkute ce
M3NbIHABAT NPSAKO OT YNpaBnsaBaLLoTo APYKECTBO.

Mpn npopaxbata u obpaTHOTO M3KyNyBaHe Ha AANOBEe YNPaBnsaBaLOTO APYXECTBO
n3uncnssa eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha AAMNOBETE Ha
doHpga nop koHTpona Ha baHkata genosuTap, BOAM CYETOBOACTBOTO, MNOAAbPXa M
CbXpaHABa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM NofobHM  3aabrhKeHus.
YnpaBnsBaloTO APYXECTBO ynpasBnsBa UANoCTHaTa MapKeTMHroBa AeWHOCT Ha
[loroBopHusi HOHA W M3BBPLIBA BCUYKW APYrM AEHOCTU, KOWUTO ca HeobXxoAaumu BbB
BpPb3Ka CbC 3aKOHOCBHOOPA3HOTO PYHKLMOHNPaHe 1 npekpaTsasaHe Ha ®oHaa.

Mpn ocbLlyecTBsABaHE Ha ropenocovyeHuTe yHKUMK YNpaBnsBawloTo APYXKECTBO B3ema
peLUeHns Mo BCUYKM BBMPOCK, CBBbP3aHN C OpraHusaumsTa, AefHOCTTa U NpekpaTABaHeTo
Ha ®oHAa, BKITHOYUTENHO:

o VameHeHue n gonbnHeHne Ha MNpaeunarta Ha PoHAa, Ha lNpaesnnaTta 3a oueHka Ha
akTneuTe, MNpaBunaTa 3a ynpaBneHne Ha pucka N APYrM BbTPELUHN aKTOBE, KaKTO
N OTHOCHO akTyanuaupaHe Ha To3u [1pocnekT;

e CkniouBaHe, KOHTPON BBPXY MW3MbLIHEHMETO, NpPeKpaTABaHe W pasBansHe Ha
porosopute ¢ baHkata pgenosntap W MHBECTULMOHHUTE  MOCPELHULM,
U3MNBbMHABAWM UHBECTULUMOHHUTE HapeXaaHus OTHOCHO yrpaBfeHWeTo Ha
nopTdpenna Ha PoHAa;
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

o W360p n oceoboxgaBaHe Ha permcTpupaHuTe ogutopn Ha PoHaa;

e WM3roTBsiHe Ha roguWHMS (PMHAHCOB OTYET M MPUEMaHETO My crep 3aBepka oT
n3BpaHnTe pPerucTpupaH oguTopu;

e OnpegensHe Ha HeTHaTa cTolHoCT Ha aktusuTe (“HCA”) Ha ®oHaa, HCA Ha eguH
OAN, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha HerosuTe
Aanose ABa NbTW CEAMUYHO Ha PaBHU UHTEpBany;

e B3eMaHe Ha pelleHNs 3a BPEeMEHHO cnupaHe/Bb3obHOBABaHe Ha 06paTHOTO
N3KyrnyBaHe M 3a YAbIKaBaHE CpoOKa Ha BPEMEHHOTO ChupaHe Ha obpaTHOTO
N3KynyBaHe;

e BsemaHe Ha pelueHMe 3a CKIlOYBaHE Ha AOTOBOP 33 3aeM;
e BsemaHe Ha peLueHUs OTHOCHO Npeobpa3yBaHe v npekpaTaBaHe Ha PoHAa;

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

CbrnacHo lMpaeunarta Ha PoHAa, Bb3HarpaXkaeHNeTo Ha YNpaBnsaBalloTo APYKECTBO ce
onpedens no crefHUs HaumH:

a) dukcupaHo Bb3HarpaxkgeHue B pasmvep Ha 0.90% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
HoroBopHus ¢oHA Ha roguwHa 6asa Bb3HarpakgeHueTo no npeaxonHoTo N3pedeHne ce
Hauucnsea Ha gaTtata Ha usuucneHue Ha HCA, Ha 6asa Ha u3mMuHanuTe gHW U NocrnegHo
nsumcneHaTa ctormHocT 3a HCA.

Mo cBos npeueHKa B onpegeneHn gHu yl'lpaBJ'IFIBaLLl,OTO APYyXeCTBO MOXe Aa He Hayucnn
HWUKaKBO WUNn ga Ha4vucnnm no-manko OT AOoONYCTUMOTO Bb3HaArpaxKaeHue. HauuncneHnte
npe3 meceua AHEBHWU Bb3HarpaXaeHuda ce 3annawjat Ha YI'IpaBJ'IﬂBaLLI,OTO ApyXecTBo
CymMapHO 3a uenma Mmecel B Ha4arnoTo Ha crneaBpallna KaneHgapeH mecedl.

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

e Bcuukn pasxoam no ydpenssaHeTo Ha [JoroBOpHMA POHA, BKITHOUUTENHO TakCu Ha
Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasfeHue Ha
doHpa, Takca Ha LleHTpanHua penosuTap 3a perncrpypaHe Ha AANoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3Harpa)KaeHus Ha KOHCYNTaHTw;

e BwbsHarpaxgeHne Ha baHkaTta pgenosutap — cbrnacHo goroBopa ¢ baHkaTa
aenosuTap;

e Bb3HarpaxaeHus 1 TakcuM Ha WHBECTUMLUMOHHWTE nocpepHuum, 6aHku, Bopcata u
LleHTpanHus genosuTap, u apyru nogobHu, CBbP3aHN ¢ MHBECTMPAHE Ha aKTUBUTE
Ha [loroBopHMA (hOHZ;

e Bb3HarpaxaeHneTo Ha oauTOpUTE 3a 3aBepKka Ha roANULHUA (PUHAHCOB OTYET Ha
[loroBopHMA coHA, pa3xoauTe 3a peknama U MapkeTUHr Ha doHAa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TeKyLUMTE TaKCU 3a Hag3op, YNEHCTBO WM ApyrM nogobHu Ha
Komucusita, Bopcata un LleHTpanHus genosutap v ApYyrM ObpXaBHW OpraHu u
WHCTUTYLMW, CBbP3aHM C AeliHoCTTa Ha DoHaa;

e Pasxogute Mo OCLLUECTBEHW CAENKM C LEHHWM KHWXa WNWM ApYyru NUKBULHU
(pVMHAHCOBM aKTUBM U MPU NPEOoLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTMBM, pPasxoguTe OT OTpuUaTeNnHU KypCOBMU pPasfuKu, U3BLHPEOHW pasxoaw,
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KOUTO He ca Mo BMHA Ha ATBXHOCTHU NMLA, KaKTo U ApYrv pa3xo4u, onpederneHm
no NpeaBUAEHVS B 3aKOHa pef;

e [lpyrn pa3xogu, NOCOYEHM B MpaBunaTta 3a cMeTka Ha doHga, cbaebHm n gpyrm
pasxoan, CBbp3aHU CbC 3alynTa UHTEPECUTE Ha MpuUTEXaTenuTe Ha [ANoBE B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xogM, CBbP3aHu C AeNHOCTTa
Ha doHpa.

Becunukn pasxogm, HenocodeHn B lNpaBunata Ha PoHoa KaTo pasxoan 3a Herosa CMeTKa,
ca 3a cMeTka Ha YnpasngasawoTo ApyxecTtso. [lo cBos npeueHka YnpaensasBawloTo
OPYXeCTBO MOXEe Aa Ce OTKaXe [a CU Bb3CTAHOBU pasxodu, KOUTO € U3BBPLUUIO BbB
Bpb3ka C genHoctta Ha doHga, HE3aBUCUMO, Y€ MOonagaTt B HAKOA OT KaTeropumre,
NOCOYEHN NO-rope KaTo TaknBa 3a cmeTka Ha doHpa.

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

Kbm pgatata Ha nybnukyBaHe Ha Hactoswwmsa [Mpocnekt Ha O® “Ekcnat bonac” —
OO0roBopeH hoHA C KOHCEPBATMBEH UHBECTULMOHEH Npodunn, YnpaBnaBawloTo APYKECTBO
ynpasnsBsa oLye ABa A0roBOopHM hoHAA, KOUTO Ca C arpecBEH MHBECTULIMOHEH Npodun —
0o “Exkcnat Hio FOpbn Ctoke” n Ao “Ekcnat noy6sn EkyuTtuc”.

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

YO “Ekcnat AceT MeHupxmbHT' EA[l Mma egHoCTeneHHa cucTeMa Ha ynpasneHue —
CobBeT Ha gupekTopute (“CL"), cbCTOSALL Ce OT Tpy hM3MYeckn nuua.

[daHHn 3a uneHoBeTe Ha CbBeTa Ha AUpPeEKTOpUTE Ha YNpaBnsaBalLlOTO APYXKEeCTBO ca
npeacraseHy no-gony.
Hukonau BacuneB BacuneB — U3anbnHUTENeH YneH

ObpaszosaHue

KEIO UNIVERSITY, Tokuo, AnoHuns,

1996 r. —1997r. Crneuvanu3auMs no JdaHbyHa MoOMnMTMKa W

1995 r. — 1997 .

1994 r. —1995r.

1990 r. —1994r.
LonbnHumernHa keanugbukayus

1999 .

lpogpecuoHarneH onum
Ot Centemspun 2010 r. — 4O MOMEHTA

hrHaHcK

BRANDEIS UNIVERSITY, Yontem, CALL,
Maructep no mexagyHapogHa MKOHOMWKA W
hrHaHcK

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

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

CeptuduumpaH pmHaHcos aHanuTuk (CFA)

.Exkcnat Anda” AL, uneH Ha CbBeTa Ha
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2009 r. — 0o MOMeHTa

2009 r. — 0o MOMeHTa

2005 r.—2009r.

2003 r.—2005r.

2001 r.—2003r.

2001 r. -2005 .

2000r.—2001r.

1997 r. — 2000 .

1997 .

1996 . — 1997 .

1993 r. -1994 r.

1988 r. —1990r.

AvpekTopuTe

“Ekcnat Kanutan” A, npeacrtasuten wu
N3MbNHUTENEH ANPEKTOP

~Ekcnar Mpyn” EOOL, efHonn4yeH
coOCTBEHUK Ha KanuTana

MUWHUCTBP Ha ObpXaBHaTa agMUHUCTPALNS 1
aAMUHUCTpaTUBHaTa pedopma

3amecTHUMK MWHUCTBP-Npeaceaaren n
MuHNCTBP Ha TpaHcnopTa 1 cbobLleHnATa

3amecTHuK MUHUCTBP-NpeaceaaTen "
MWHUCTBP Ha MKOHOMMKATA

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

LAZARD CAPITAL MARKETS, JloHAoH,
BenukobputaHmsa, Ctapwn BULENPE3VNAEHT;
Oupektop ‘“lMpoyyBaHua 3a LleHTpanHa wu
WNsTouHa Espona”

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

SBC WARBURG DILLON READ, Hio Wopk,
CALL, AHanunzatop  “PassuBawym ce
€BPOMnencKkn kanutanosn nasapun”

SBC WARBURG, Tokwo, AnoHus,
AHanusaTop Mo cTpaTerMss Ha SANOHCKUTe
hrMHaHCcoBK Nasapu

COOPERS & LYBRAND, Bynaneuua,
YHrapus, [laHbYeH KOHCYnTaHT

LLikona 3a 3anacHu oguuepu

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

Ha Opy»xecmeomo

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

Hukona CumeoHoB AHkoB — Mpeacenaten Ha CbBeTa Ha AupeKTopuTe

Obpa3zosaHue

1991 r.—1994r.

1984 r. —1990 .

lpogpecuoHarneH onum

YHusepcuter KopHen — CALL (CORNELL),
MkoHomuka Ha noTpebneHueTo, bakanasbp
AHrnuincka rumHasua - rp.  [lnosgus,
3aBbplueHa cbC 3naTeH Megan
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Ot OekemBpun 2007 r. 4O MOMEHTA

Ot Oekemspm 2006 r. 4O MOMEHTA

Ot OkTomBpM 2006 r. 4O MOMEHTA

2005 . —2006 .

2002r.—2005r .

2001 r.—2003r.

2000r.—2001r.

2000 r.—2001r.
1998 r. —2000r.

JonbriHumernHu deliHocmu U aHa2axXuMeHmu

2004 r.— 2005 .

2001 r. —2003r.

2002 r. — 2004 .

2002 r. — 2003 .

2001 r. —2003r.

2001 r.— 2003 .

2003 r. —2003r.

2001 r. —2003r.

“ Ekcnat Anda’ Al,,
CobBeTa Ha gupekTopute

Mpencepaten Ha

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

“Nekctpa Hepswxumoctn’ A, MNMpencenaren
Ha CbBeTa Ha gupekTopuTe

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

MuHucTepCcTBO Ha TpaHcnopTa "
Cbo6LUeHuATa, 3aMeCTHUK-MUHUCTBP,
OTrOBOPEH 3a (OMPMEHOTO YnpaBreHve W
KOHLiecunTe

MWHNCTEPCTBO Ha MKOHOMMKaTa, 3aMeCTHUK-
MVWHUCTBP, OTIOBOPEH 3a nonuTMKata B
o6nacTTa Ha NPOMULLIIEHOTO NPOU3BOACTBO

“HadbTtekc Bvnrapus XonguHr” AL,
BuuenpesngeHt “CHabasiBaHe u Tbprosus”,
uneH Ha CbBeTa Ha aupekropuTte
“Hadptekc Tletpon” AL, WanbnHuteneH
OupekTop, uneH Ha CbBeTa Ha gupekropuTe

“Congeii Cogn” ALl, PMHaAHCOB MEHUIKBP

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

OvpxaBeH doHag 3emepenve,
YnpaBuTenHus cbBeT

4YneH Ha

“Nykonn HedToxum byprac” AlLl, 4neH Ha
HapsopHus cbeeT

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

MexaysenomcteeH cbeeT no BIK n MIN kbm
MwuHncTepcku cbBeT, YneH Ha CbBeTa

Komncna no 6GegctBua u  aBapum  KbM
MuHucTepcku cbBeT, uneH Ha Komncuara

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

Komucna 3a BpemeHHW 3aliuMTHU MEepKW,
Mpeacepaten

N3ebpuwearHa usebH Lpyxxecmeomo O0eliHoCm, KOSIMO € om 3HayeHue ¢ oened deliHocmma
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Ha [pyxecmeomo

OcBeH MOCOYEHMTE MO-TOPEe 3aeMaHn ASbXHOCTM KbM paTaTa Ha Hactoswwmsa [lpocnekT,
Hwukona AHkoB He nsBbpLUBa Apyra AernHocT n3BbH Y/ “EcknaTt AceT MeHunaxmbeHT” EAL.

MapuHa NnameHoBa TogopoBa — YneH Ha CbBeTa Ha AUpeKTopuUTe

ObpaszosaHue

depyapu 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 1. go MapT 2011 r.

Ot FOHM 2009 r. o0 MOMEHTa

OT1 Man 2009 r. 4o MOMeEHTa

2005 r. —2009r.

2004 r. — 2005 .
2001 r. —2004r.

O6yueHne no apbutpax n meguauns
EBponelickn cbio3 — EBponencku couumaneH
doHa MHesectuumn B xopata M AnuvaHc 3a
npaBHO B3aUMOAENCTBNE

O6yuyeHne no BoAeHe Ha pena npeq
EBponelickua cba B CTapcbypr

3aBbplUieH AbpXKaBeH OPUAMYECKN CTax
KaTo CTaXXaHT-IopUCT

MwuHncTepcTBO Ha  npaBoCcbAMETO  Ha
Penybnuka bvnrapus

Maructbp no npaso

CY “Cs. KnumeHT Oxpuackn”

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

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

YO “Ekcnat Acet MeHunpxmbeHT' EAL,
yneH Ha CbBeTa Ha aupekTopuTe

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

ApBokaTcko OPYy>XecTBOo “I'pynkuH,
TaH4oBCKM,

Benunukos” — rp. Cocous, Agsokat

AgpgokaT kbMm Codbuiicka rpagcka Konerus
CopyxeHne “AnunaHc 3a npaBHO
B3anmopencTeme”, MeHnaxsp npoexkTn

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

Ha [pyxecmeomo

OcBeH MOCOYEHMTE MO-TOPEe 3aeMaHn LSbXHOCTM KbM paTaTa Ha Hactoswwmsa [lpocnekT,
MapuHa TopgopoBa He nssbpLuBa gpyra genHoct u3sbH Y/ “Ecknat AceT MeHngpxmbHT' EAL

3anvcaH 1 BHECEH KanuTan
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OcHoBHuAT kanuTan Ha Y[ “EkcnaTt AceT MennmpxmbHT' EALl e B pasmep Ha 360 000
nesa, pasnpegerneH B 360 6pos 6e3HanuuHM akuMm, C HOMMHanHa cToiHocT oT 1 000
neBa BcsAka. Llenmat kanutan e 3anucaH 1 BHECEH OT egHonuyHusa cobeteeHuk “Ekcnat
Kanutan” ALl

[.2. NHBECTULMNOHHN nocpeaHUU U UHBECTULMNOHEH KOHCYINTaHT

JaHHW 32 NHBECTULINOHHUTE NOCPeaHMLIM

MHBECTULUMOHHN NOCPeaHMLM, KOUTO Le W3NbIHABAT WHBECTULMOHHUTE pPELLEeHNs |
HapeXgaHusa Ha YnpaBnasalwloTo ApyXecTBo npu doHaa ca:

“NMbpBa PuHaHcoBa Bbpokepcka Kbuwa”

HaumeHosaHue: oof

Cedanuwe u adpec Ha ynpasreHue: rp. Codpus, yn. “EHoc” Ne2

TeneghoH (ghakc): + 359 2 8 106 400, dakc +359 2 8 106 401
EnekmporeH adpec (e-mail): fibh@ffbh.bg

EnekmpoxHa cmpaHuya: www.ffbh.bg

LHama Ha y4ypedseaHe: 27.03.1991 .

Homep u Oama Ha paspeWeHUEmO Ha | p. e No 102U oT 08.02.2006r. Ha
K®H 3a usebpuweaHe Ha OeliHocm Kamo

un: KoH

PezucmpayuoHeH Homep 8 KOH:- Ne PI-03-0015

CobLyecTBeHM ycnoBuga Ha goroeopa c “lMNbpea PruHaHcoBa bpokepcka Kbua” OO0
CobrnacHo ckmoyeHnss Ha 1.02.2011 r. AHEKC KbM [OroBop 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6398 ot 11.11.2009 r., UM “lNMbpBa ®nHaHcoBa Bpokepcka
Kbwa” OO npuema pa usnbnHABa NopbukMTe (HapexaaHuaTa) Ha YnpaensasalloTo
OPYKECTBO 3a CKIOUBaHe M U3NbNHEHWE B bbrnrapusa Ha coenkm ¢ LUeHHW KHUXKa 1 apyru
NUKBUAHW ouHaHCcoBKM akTuBK no no yn. 38 ot 3AKNCANKN oT nmeTo Ha YnpaBnsaBawoTo
OpYyXecTBO, AeNcTBaLo 3a cMeTka Ha [loroBopeH coHa “Ekcnat boHAc”. YnpaBnsgawoTo
OpYXeCcTBO, OT CBOe MUMe W 3a cMmeTka Ha [oroBopHua poHA, 3annawa Ha
WHBECTULIMOHHUS MOCPedHWK Bb3HarpaxgeHune Ha Gasa BbBeAEH MUHMMareH npar Ha
N3NbrHEHNEe Ha nopbyka Ha BPB — Coduma ALl oT 3 neBa Ha U3MbITHEHA NOPBYKA, KAKTO
cneaBa:

o [lpu nokynka unu npogaxba Ha obnurauun nnn JLK:

a) B cnyvai, 4e nopbykaTa ce M3NbIHSABA Ha YacTu B PasfUYHN TbProBCKU CECUM HA
b®b — Codwmsa AlLl, To BCAKO cnegBawlo W3MNbfHEHWe cnej LOCTUraHe Ha
MUHUManHWs npar ce Takcysa no 0.1% oT CTOMHOCTTa Ha BCsKa CKIOYeHa caernka.

6) B cnyuyan, 4ye nopbykaTa Ce M3NbMHSABA Ha YacTWM B e4Ha TbproBCcka Cecus Ha
B®b — Codwmsa ALl n obuwata cyma Ha KOMUCUOHHATA MO CKMOYEHUTE COENKU
HaaXBbPA MUHMMArNHWA Npar, TO BCUYKN M3MbIHEHUs ce TakcysaT no 0.1% oT
CTOMHOCTTA Ha BCSIKa CKMoYeHa caenka.

B) B cny4yain, ye nopbuykaTta ce MU3NbMHABA Ha 4YacTW B efQHa TbproBcka Cecus Ha
B®b — Codusa Al n obuwjaTta cyma Ha KOMUCMOHHATA MO CKMYEHWUTE CAENKN He
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HaaxXebpia MUHUMaNHWA npar, TO NbPBOTO WU3NbJIHEHWE Ce TakcyBa C
MWHUManHWA npar oT 3 fiesa, a BCUYKM OCTaHanm U3nbIHEHWSA HE Ce TaKkcyBarT.

e [lpn nokynka unun npogaxxta Ha akuun 1 4pyrn rHaHCOBU MHCTPYMEHTHU:

a) B cnyyan, ye nopbukaTa ce M3nNbrHABA Ha YacTh B pasnMYHN TbProBCKU cecun Ha
bdb — Codwmsa AlLl, To BCAKO cnegBawlo W3MNbfHEHWe cnep LOCTUraHe Ha
MWHUMAnHWUS npar ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCSIKa CKMOYEHA caenka.

0) B cnyyain, 4e nopbykaTa ce MU3NbIMHABA Ha YacTuW B efHa TbpProecka cecusd Ha
B®b — Codua A n obwata cyma Ha KOMUCUOHHaTA MO CKMOYEHUTE COENKU
HaaXBbPAA MUHMMArNHWA Mpar, TO BCUYKN M3MbIHEHUs ce TakcysaT no 0.4% oT
CTOMHOCTTA Ha BCSIKa CKMoYeHa caenka.

B) B cnyyain, ye nopbuykaTa ce M3NbMHABA Ha YacTW B e€4Ha TbProBcka cecus Ha
B®b — Codousa Al n obuwjaTta cyma Ha KOMUCMOHHATA MO CKMYEHUTE CAEMKN He
HagXBbPMA MWHMManHWA npar, TO MbPBOTO W3NBIHEHME Ce TakcyBa C
MWHUManNHUA npar oT 3 NeBa, a BCUYKM OCTaHanu U3MblHEHUS He Ce TaKCcyBar.

HoroeopsT ¢ UMM “INbpea PrHaHcoBa bpokepcka Kbwa” OO/ Bnusa B cuna oT MOMEHTa
Ha BnuceBaHe Ha [loroBopHusA ¢doHA B peructbpa Ha KOH n ce cknouBa 3a HeonpegeneH
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 AHW; B) C MpeKkpaTaBaHE Ha HPUOAUYECKOTO NMUE UNM OTHEMaHe Ha
NULUEeH3a Ha HAKOA OT cTpaHuTe no [orosopa; r) npu NocTaHOBsIBAHE Ha pelleHue 3a
OTKpVMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOA OT CTpaHuTe; 4) B Apyru
cnyyau, NpeABUAEHN B 3aKOHa.

_ “Coc¢pua WUHTepHewbHBbN CekopuTns”
HaumeroeaHue:

AnD
Cedanuwe u adpec Ha ynpasreHue: 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 cmpaHuua: WWW.Sis.bg
Hama Ha y4pedsieaHe: 27.07.1998 .

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

Pewenne Ne 262-UM1/05.04.2006 r. Ha
KoH

PezucmpayuoHeH Homep 8 KOH:- Ne PI-03-0157

ChblLuecTBEHU ycroBus Ha gorosopa cbe “Codunsa MHTepHelwbHbA Cektoputins” AL

CwornacHo ckntodeHus pgorosop, UMM “Codus NHTepHewbHbn Cektopntus” ALl nssbpLuBa
Cpelly Bb3HarpaXgeHue caenkm C  (PUHAHCOBM WMHCTPYMEHTU OT MMETO Ha
YnpaBnsBaLloTo ApYXecTBO, AENCTBALO 3a cMeTka Ha [loroBopHus ¢oHA U Ha Heros
PWCK, CbIMacHO MOPbBYKU MOAAAEHM OT YMpaBnsBaloTO APYXECTBO. YNpaBnsaBaLioToO
APYXecTBO, 3a cMmeTka Ha [JoroBopHus hOHA, AbLIKA Ha WHBECTULMOHHWUS MOCPEAHUK
KOMWUCUOHHA W HanpaBeHWTE 3a U3BbPLLUBAHETO HA CAENKNTE PasHOCKU, KaKTO creaBa:

3a caenkn ¢ mHaHCOBM MHCTPYMEHTU Ha “Bbnrapcka doHpgosa bopca — Codms” ALl
(“B®B-Cocbma ALl"), cbrmacHo Tapuchata 3a Takcum M KomucuoHHu Ha WM “Cocpusa
UHTepHewbHBbN CektopnTna” ALl — no goroeapsHe.
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3a caenkun u3BbH ropenocoyeHnTe (BKMIOYMTENHO Ha APYr Nasapu), Bb3HarpaxaeHue ce
onpedenst cbrnacHo Tapudgarta 3a Takcn u komucroHn Ha UMM “Codousa VIHTEpPHELBHBN
Cekoputns” AL

[oroBopbT ce cknoyBa 3a cpok oT 1 (eaHa) roanHa oT NoANMCBaHETO MY U Ce NpekpaTsBsa
npy nU3TUdaHe Ha cpoka, 3a KOWTOo e ckniodeH. Korato npeaun n3TmyaHeTo Ha cpoka HUKOSA
OT CTpaHWTe He yBeAOMW Apyrata CTpaHa, Ye Le cyuTa [oroBopa 3a MpekpaTeH C
N3TUYaHETO Ha CpoKa My, TOM Ce NpoAbkKaBa aBTOMaTUYHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut Byn6ank’ Al

rp. Codpus, parioH BespaxkgaHe,

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

TenegoH (ghakc): +359 2 9 232 121; dhakc +359 2 9 232 120
EnexkmponreH adpec (e-mail) borislava.dimitrova@unicreditgroup.bg
EnekmponHa cmpaHuua: www.unicreditbulbank.bg

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

16.05.1990 .

JlnueHsus Ne100-00485/17.11.99r.,

aKkTyanuaupaHa cbc 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuTenHUs CbBET Ha
BHB, npenuueHsupaHa PO 22-
0841/07.05.07

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

PezucmpauvuoHeH Homep 8 KOH kamo Ul | Ne PI'-03-0084

ChblUecTBEHM ycroBus Ha goroeopa ¢ “YHukpeaut bynbaxk” A

YnpasnaBaLloTo APY>KECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
“YHukpeant byn6aHk” ALl B Ka4yecTBOTO /i Ha WMHBECTULUMOHEH MOCPEAHUK npuema ga
nocpeaHnyn npu nokynka u/mnn npopaxba Ha LEHHM KHWXKa, TbpryBaHW Ha MecTtaTa 3a
Tbproeusa (MOCOYEHN NO-A0MY U HapU4aHW “nasapu”), KaTo OCbLLECTBSIBaA CBOSATA AENHOCT
B paMKUTE Ha 4OroBopa OT CBOE UME, HO MO nopbyka (HapexaaHe) 1 3a CMeTKa, Ha PUCK 1
OTrOBOPHOCT Ha YNpaBnaBaLloTo APYXKECTBO. YNPaBnABaLloTO APYKECTBO, 3a CMeTKa Ha
[oroBopHnst OOHA, ABIMKA Ha NHBECTUUMOHHMA MOCPELHMK KOMMUCMOHA 3a CKMYEHUTe
coenkn Ha “bOb — Codusa” ALl B pasmep Ha 0.03% 3a obnurauum un 0.50% 3a akuuu,
KaKTO 1 KOMUCUOHW B pasnuyeH pasmep 3a CAernku Ha apyrm 6opcu B Apyru AbpKaBu.

e [loroBopbT ce CKMoYBa 3a HeonpedeneH CPoK M ce MpekpaTsea a) No B3auMHO
cbrnacue Ha cTpaHute, 6) OT Bcsika OT CTpaHWTe C e4HOCEeAMWYHO MUCMEHO
npeavnsBecTe, OTNPaBEHO [0 HacpelwlHaTa CcTpaHa; U B) aKo KIUEeHTBbT He
3annawa AbMKUMIA Takcu U/unvM KOMUCUOHHWU 3a CPOK MO-AbIbl 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
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EnekmpoxHa cmpaHuya: www.emporiki.bg

“Emnopukn baHk - Bwnrapus’E A e
Hama Ha peaucmpayus: BnmcaHa B CIC no dupmeHo paeno

Ne21376/1994 .

MpenuuennsmpaHa. JlvueHs 3a
Homep u Oama Ha paspeweHuemo 3a | nssbpwBaHe Ha 6aHkoBa  [eNHOCT
usebpuieaHe Ha baHkoea deliHocmn: CbrnacHo 3anosep, PL 22-

0860/07.05.2007

PeweHue Ha Had30pHUA oOpeaH 3a
u3dasaHe Ha paspeuleHue 3a u3ebplweaHe | 100-00501/18.11.1999 .
Ha OeliHocm kamo UIT:

ChblLuecTBeHU ycnoBus Ha gorosopa ¢ “Emnopukn baHk - Benrapusa” EAQ

CwbrnacHo cknodeHnst gorosop, MM “Emnopukn baxk - Benrapus” EAL ussbpLuBa cpeLly
Bb3HarpaxxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTU OT UMETO Ha YnpaensasalloTo
APpYXecTBo, AelcTBawo 3a cmeTka Ha [loroBopeH ¢OHA W Ha HEroB PUCK, CbrracHo
MopbYKM MoAadeHn OT YnpasnsasawoTo APYXECTBO. YNpPaBnsBalLOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH oHA, AbmMKM Ha VIHBECTULMOHHWUA MOCPEAHUK KOMUCUOHA U
HanpaBeHWTe 3a M3BBLPLLBAHETO Ha CAEMNKMTE PasHOCKU, KaKTo crneaga:

3a BcAka oTAenHa caenka ce 3annawa KOMWUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha “Emnopuku baHk - bbnrapua” EALl, akTyanHa KbM gataTa Ha nnawjaHeTo
unn cbrnacHo Bb3HarpaxaeHne 3a Gpokepcku ycnyri, nocoyeHo B lMpunoxeHue Ne 4,
npeacTaBnABallo HepasfernHa 4acT oT gorosopa 3a 6pokepcku ycryrn ¢ “Emnopuku bBank
- Bvnrapns” EAL.

e [loroBopbT Ce CKMoYBa 3a HEOMPERENeH CPOK M Ce MpekpaTsiBa: a) No B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMWYHO MUCMEHO
npeansBecTne, OTMPaABEHO A0 HacpelwlHaTa CTpaHa; M B) €4HOCTPaHHO OT
“Emnopukn baHk - Bbnrapua” EAL ako KNMEHTHLT He 3annailja Ab/MKUMU TakCu
/N KOMMCUOHHM 3a CPOK MO-AbNbLI OT €4UH MeceLl.

HaumeHosaHue: “BeHuyMapk ®uHanc” AL}

Cedanuwe u adpec Ha ynpassieHue: rp. Codous, yn. “Bucksap nnaHnHa” Ne 19
TenegoH,ghakc: +359 2 9 625 481; +359 2 9 625 388
EnekmponeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua:. www.benchmark.bg

Hama Ha yypedsisaHe: 18.12.2003 .

orra oo e esbetienteme 12 | pouewe e 1791100032004 1. 1z
uri.

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0212

ChblLuUecTBEHU ycnoBus Ha gorosopa cbe “beHuMapk ®uHanc” AL
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CovrnacHo cknoveHus porosop, WM “bBeHuMapk  ®uHaHnc” ALl usBbpliBa cpeLly
Bb3HarpaXXaeHne CcAenkn c (UHaHCOBW WHCTPYMEHTW, AOMNYyCHATWU 3a TbproBus Ha
perynupaH nasap “b®b - Coduma” A oT mmeTo Ha YnpasBnaBawoTo APYXKeCTBO,
JeicTBawo 3a cMeTka Ha [loroBopHMA QOHA W Ha HEroB PUCK, CbIMACHO MOPBYKK
nodageHn OT YnpasnsBawloTO APYXECTBO. YNpaBnABaloTO APYXKECTBO, 3a CMeTKa Ha
[dorosopHua doHA, AbmkU Ha MHBECTULMOHHUS NOCPEeaHNK KOMUCUOHA U HanpaBeHUTe 3a
N3BBPLUBAHETO Ha CAEMKUTE Pa3HOCKU, KaKTo criegga:

3a BcAka oTAenHa cAernka ce 3annawa KomucuoHa (“Bb3HarpaxgeHue”) cbrnacHo
TapudaTa Ha “BeHuMapk OunHaHc” Al, akTyanHa KbMm gaTtaTta Ha nnaLaHeTo.

Haumeroeanue: “OTtkputue Cekroputuns” O0[

Benukobputanusa, JlongoH EC2R 6DN,

Cedanuuwe u adpec Ha yrnpasreHue: Moorgate 30-34, 1°. floor

Tenego-: + 44 207 8 268 200

dakc: + 44 207 8 268 201

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

EnekmponHa cmpaHuua: www.otkritie.com
“OTKpUTUE CektopuTna” ooa e
peructpupaHa no cunata Ha “The

Lama Ha peaucmpayus: companies Act 1985” BbB
BenukobputaHna Ha 19.12.2002 r. nop
Homep 4621383

PaspeweHue Ha Had30pHUSI oOpeaH 3a
u3lasaHe Ha paspeuleHue 3a usebpuieaHe | Ne 225539
Ha OeliHocm kamo UIT:

CobLuecTBeHU ycnosus Ha gorosopa ¢ “Otkputue Cektoputus” OO0

CovrnacHo obuwumte ycnosus Ha “Otkputne Cektoputuns” OO, ApyKECTBOTO M3BBLPLUBA
cpewly Bb3HarpaxgeHne caenkm ¢ (OUMHaAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaenaBaLwoTo ApYXXeCcTBO, AeCTBaLLo 3a cMeTKa Ha [JoroBopeH hoHA 1 Ha HEroB PUCK,
CblMacHO MNOpbYKM nodageHn oT YNpaBnsaBalloTO APYXKECTBO. YNpaBnsaAsalloTo
OpYyXecTBO, 3a cMmeTka Ha [orosBopeH ¢oHA, AbimKM Ha WMHBECTULUMOHHMA NOCpPenHMK
KOMUCMOHA U HanpaBeHNTE 3a U3BBLPLUBAHETO HA CAENKNTE PasHOCKWN, KakTo creaBa:

3a BcAka oTAenHa caenka ce 3annawa KOMWUCMOHa (Bb3HarpaXKgeHwe) CbrnacHo
TapudaTta Ha “OTkputne Cekioputns” OO[, akTyanHa KbM gaTtata Ha nnawjaHeTo.

e [loroBopbT Ce CKMoYBa 3a HEOMpederneH CPoK M ce MnpekpaTsBa OT BCAKa OT
cTpaHuTe 6e3 npeansBecTye.

“BankaHcka KoHcyntaHTcka KomnaHwus
- " EAQ

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

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

HaumeHosaHue:

Cedanuwe u adpec Ha yrpasrieHue:

TeneghoH,hpakc:

EnekmponeH adpec (e-mail): alex@bac.bg
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Enekmpo+Ha cmpaHuua: www.bac.bg
Lama Ha yypedsisaHre: 11.07.2003 .

nrt.

Homep u dama Ha pa3peweHuemo Ha
K®H 3a ussbpuwseaHe Ha OeliHocm Kamo

Pelwwenne Ne 90- NIM/28.05.2003 Ha KOH,
Pewenne Ne 169-U111/08.03.2006 Ha KPH
n PeweHnne Ne 1597-UM/17.12.2008 Ha
KoH

PezucmpauuoHeH Homep 8 KOH.: Ne PI-03-0206

ChbluecTBeHU ycnoBus Ha gorosopa ¢ “bankaHcka KoHcyntaHTcka Komnanus - UM” EAQ

YnpaenaBaLoTo Apy>KeCcTBO, OT CBOE NMMe U 3a cMeTka Ha [JoroBopHUA ¢oHA, Bb3nara, a
“bankaHcka KoHcynTtaHTcka Komnanua - UM” EA B Ka4yeCTBOTO W Ha WHBECTMLMOHEH
NMocpedHVK npuema fa MoCPefHMYM Mnpu MoKynka wu/wnn npojaxba Ha UHAHCOBU
WHCTPYMEHTUW, TbpryBaHU Ha MecTaTa 3a Tbprosus (“nasapu”), Kato ocbLUeCcTBABa CBOATA
OENHOCT B paMKNTE Ha AOroBopa OT CBOE MME, HO MO nopbyka (HapeXXpgaHe) u 3a CMeTKa,
Ha pPUCK N OTFOBOPHOCT Ha YNpaBnaAsBaloTO APYXKECTBO. YNpaenABawoTo APYXKECTBO, 3a
cMeTka Ha [oroBopHUA OHA, ABIMKU Ha WHBECTULMOHHUSA MOCPEeOHUK KOMWUCUOHa B
pasmep Ha:

0,3 % OT nasapHaTa CTOMHOCT Ha (OUHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapegeHo nokynka, npogaxba unu samsHa — 3a nopbYkM Ha Bvnrapcka oHaoBa
G6opca — Codma A[l. Beuukm gpyrm pasxoan M KOMUCUMOHHU MO CAENKU KbM
Bopcata u LeHTpanHua genosuTap B bbnrapus, ca BKNOYEHN B Ta3n KOMUCUOHA ;

0.7 % oOT nasapHaTa CTOWHOCT Ha (OUHAHCOBWTE WHCTPYMEHTM, 3a KOUTO €
HapedeHo nokynka, npodaxkba wnu 3amsiHa — 3a nopbukM Ha BykypelykaTta
cdoHpoBa Gopca. Beuukn apyru pasxoam M KOMUCMOHHM NO CAENKM KbM GopcaTa u
LieHTpanHus genosntap B PyMbHUSA, ca BKIOYEHM B Ta3n KOMUCKOHA.

3a cmeTKa Ha YnpaBnsBsalloTo ApyxecTso ca Takcu Ha BKK UM EALL, cBbp3aHu ¢
doHpa 3a KomneHcupaHe Ha NHBecTuTopuTe.

[oroBopbT ce cknoyBa 3a Cpok OT 1 (eaHa) roguHa oT MOAMUCBaHETO My U ce
npekpatsiBa nNpu WM3TMYaHE Ha CPOKa, 3a KOWTO e CKkroveH. AKO HacToAWMAT
Jorosop He 6bae npekpaTeH OT e4Ha OT CTpPaHWUTe NPy N3TUYaHE Ha CpoKa, TON ce
npoAbinkasa c owle 1 (egHa) roguHa.

HaumeHosaHue: “®uma Cekroputns” 00[

Celanuwe u adpec Ha yrpasreHue:

XbpBatus, BapaxguH 42 000, Vrazova 25

Tenegor: +385 42 660 964

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

Lama Ha peaucmpayus: B XbpBaTua Ha 18.01.1999 r. nog Homep

“©uma Cektioputus” OO[ e peructpupaHa

MBS: 070052968

PaspeweHue Ha Had30pHUsi opeaH 3a | NeUP/I-451-04/09-02/18,Ur.br.:326-111/09-
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u3daeaHe Ha paspeuleHue 3a u3zebpuisare | 7
Ha deliHocm kamo UrT:

ChbluecTBeHM ycroBus Ha gorosopa ¢ “duma Cekoputns” OO0

CovrnacHo ckntoveHus pgorosop, “Puma Cektioputns” OO[l wmsBbpwBa cpeLly
Bb3HarpaxxgeHue caenkm ¢ UHAHCOBU WMHCTPYMEHTW OT UMETO Ha YnpaensasalloTo
OPYXeCcTBO, AeNCTBaL|0 3a CMeTka Ha [oroBopeH (oHO W Ha HEroB PUCK, CbINacHo
MopbYKM MoAadeHn OT YnpasnsasawoTo APYXECTBO. YNPaBnsBalLOTO APYXEeCTBO, 3a
cmeTka Ha [loroBopeH oHA, AbMKA Ha WHBECTULMOHHUA MNOCPEQHMK KOMUCUOHA
(BBb3HarpaxaeHue) KakTo crneBa:

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

e 0.1 % oT nasapHaTa CTOWHOCT Ha obnurauuu, 3a KOUTO € HapedeHO MOKYrKa,
npoaaxba unu samsHa — 3a NOpPbYKM Ha XbpBaTckaTa dhoHaoBa 6opca;

e [loroBopbT Ce cKMoyBa 3a HeonmpederieH CPOK M ce npekpaTtsBa OT BCsSKa OT
cTpaHuTe ¢ 15- OHEBHO MUCMEHO NpPeau3BecTe, OTNPaBeHO OO0 HacpelyHaTa

cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” ALl

Cedanuwe u adpec Ha yrpasrieHue: 2% 2_?(1;””’ Gyn. . Xpuctocpop Konym6™ Ne
TeneghoH,hakc: +359 2 9 805 657; +359 2 9 651 590
EnekmponeH adpec (e-mail): contact@euro-fin.com

EnekmpoHHa cmpaHuua:. www.euro-fin.com

Hama Ha yypedsisaHe: 08.11.1993 .

Homep u dama Ha paspeweHuemo Ha
K®H 3a uszsbpweaHe Ha deliHocm Kamo
wuri.

PezucmpauuoHeH Homep e KOH. Ne PI-03-0004

PeweHne No 224-A11/18.12.1996 r. Ha
KoH

CobluecTBeHM ycroBusa Ha gorosopa ¢ “Espo - ®uHaHc” AL

CovrnacHo ckntodeHus pgorosop, WM “EBpo - ®uHaHc” ALl unsBbpwBa cpeLly
Bb3HarpaXxaeHne caenkn ¢ (UHaHCOBM WMHCTPYMEHTW OT MMETO Ha YnpaBnsaBalloTo
OPYXeCTBO, OelcTBawWo 3a cMeTka Ha [loroBopHus (poHA M Ha HEroB PUCK, CbrnacHo
MopbYKM nojafdeHn OT YNpaensBawoToO APYXECTBO. YNpaensBalloTo APYXeCTBO, 3a
cmeTka Ha [oroBopHus coHA, OAbmkM Ha WIHBECTULMOHHMA MOCPEAHWK KOMUCUOHA M
HanpaBeHWTe 3a U3BBLPLUBAHETO Ha CAENKNTE Pa3HOCKW, KaKTo cneaga:

3a cgenkn ¢ rHaHCOBM MHCTPYMeEHTU Ha “Bbnrapcka ®oHposa Bopca — Codms” ALQ
(“BPB-Codbma ALLM:
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e 0.10% OT CTOMHOCTTa Ha BCSKa KOHKPETHa CAErnKa 3a MoKynka unun npogaxbta Ha
obnuraunn/OLK;

e 0.25% OT CTONHOCTTa Ha BCHAKa KOHKPETHa cAernka 3a Mokynka wunu npopaxba Ha
akumm 1 apyrm MHaHCOBU MHCTPYMEHTU npu MecedeH o6opoT o 100 000 nesa.
Mpn mecedeH oGopoT Hag 100 000 neBa, Bb3HaArpaXxaeHWeTo ce onpenens
cbrnacHo MpunoxeHne Nel

KbM noanucaHna [Jorosop 3a WMHBECTULMOHHM yCnyru n genHoctn ot 07. 10. 2011 .

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

e [loroBopbT ce CKrovBa 3a HeornpeaeneH CPoK CPOK U ce MpekpaTsasa npu: a) no
B3aWMHO Cbrrnacue Ha CTpaHuUTe, n3paseHo B NMcMeHa dopma; 6) ¢ egHoMeceyYHo
NMUCMEHO MpeansBecTMe OT BCSiKa OT CTpaHWTe; B) NpW funca Ha nnawjaHe oT
CTpaHa Ha YNpaBsnsaBaLlloTO APYKECTBO Ha KOMUCUOWUTE 3a MOMNEYUMTENCKA YCryru,
nunm Ha ABIPKAMUTE CYMW NO CAENMKNU C PUHAHCOBU WMHCTPYMEHTWU W/unu apyru
TaKCu, KOMUCUOHW, W/ Bb3HArpaXKaeHnst 3a Cpok no-Abnbr o1 5 (neT) paboTHu
OHW OT faTaTa Ha Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: “Cuturpyn MMoy6sn Mapketc* 00

Benukobputanusa, JloHgoH E14 5LB, 33

Cedantitye U a0pec Ha yrpaeieHue: Canada Square, Citigroup Centre

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

PaspeweHue Ha Had30pHUS OpeaH 3a
u3dasaHe Ha paspeuleHue 3a u3ebpuieaHe
Ha OeliHocm Kamo UIT.

Ne 124384

ChblLuecTBEHU ycroBus Ha gorosopa cbe “ Cuturpyn Fnoyosn Mapketc” OO0

CovrnacHo obwute ycnous Ha “Cuturpyn noy6vn Mapketc” OO[L, [pyxecTBoTo
M3BBbPLLBA CpeLLy Bb3HarpaxaeHue TpaH3akumm ¢ obnuraumm nw/unu gpyru 4bnrosu LIEeHHN
KH/Xa OT UMETO Ha YnpasnasalloTO APYXeCTBO, AeWCTBaLo 3a cMeTka Ha [loroBopeH
hoHA M Ha HEroB PUCK, CbFNACHO MOPBLYKM MOAAAEHN OT YNpaBnsaBaLoOTO OPYKECTBO.
YnpaenaBaLioTo APYXKeCTBO, 3a cMeTKa Ha [loroBopeH oHA, Abikn Ha NHBECTULIMOHHUSA
nocpegHnK KOMUCMOHa M HamnpaBEeHUTE 3a U3BBbPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo
cnepga:

3a BcAka oTAenHa cpenka ce 3annawa KoOMWUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha “Cuturpyn Noy6vn Mapketc” OO[], akTyanHa KbM gaTtata Ha nnaiiaHeTo.
[loroBopeHMTe KOMWCMOHHM HE BKMOYBAT TaKCW, KOUTO MoraT Aa ObAaT HauucneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKINYBAT NPUNOXUMUTE MECTHU AaHBLUM M TaKCU.

e CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTo MbpBOHAYarneH Cpok OT eAHa roguHa.
AKO OBe ceoMuuM Mpefau Kpas Ha MbpBOHaYarHUs CPoK He GbAe u3nparTeHo
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nucmeHo npeamssectme ot KnueHTta wunu lNocpedHunka A0 gpyrata cTpaHa,
[JorosopbT ce nogHoBsiBa aBTOMaTUYHO 3a HOBW €4HOroAMULLIHM CPOKOBE, OCBEH
ako KnveHTbT mnm [locpeaHVKbT He U3NpaTAT NUCMEHO npeamnsBecTne fBe
cegMuumM npean U3TUYaHETo Ha NbpBOHAaYanHUA CPOK UMK Ha Apyr egHoroAgulleH
CpOK Ha NogHOBSABaHe 3a CBOETO XenaHue Aa npekpaTat HacToAwms [Jorosop.

“KOpobaHk U Ec Dxu Bbnrapua” AL

HaumeHoeaHue:
Cedanuwe u adpec Ha ynpassieHue: rp. Codoms, 6yn. ,Llap Ocsoboguten” 14
TenegoH (ghakc): +359 2 81 66 499; dpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua:. www.postbank.bg

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

Ha 15.05.1991 .

JInueHsns Ne b-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoeen Ne P 22-2252/16.11.2009
ussbpluisaHe Ha baHkosa deliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbc
3anoeep Ne P[] 22 — 2201/ 12.10.2012 r.
PezucmpauuoHeH Homep 8 KOH kamo UIT. | Ne P-05-129/19.05.1997 r.

CobLyecTtBeHM ycnosus Ha gorosopa ¢ “KOpobark U Ed [hku Bvnrapusa” AL

CwornacHo lNpeameTta Ha gorosopa “KOpobaHk N Ed [xu bbnrapus ALl npuema cpelly
Bb3HarpaxxaeHve Aa CKroYBa M U3NbMHABA, KaKTO U Aa NOCpPeaHMYN 3a CKIOYBaHETO Ha
CAENKN C PUHAHCOBM UHCTPYMEHTM 3a cMeTka Ha PoHAa, Npu ycrioBus, onpeaeneHn 3a
BCsiKa caernka B OTAENHO, nognucaHo ot Asete CTpaHu, HapexaaHe.

3a BcAka oTAenHa cpenka ce 3annawa KoOMWUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTa Ha “lOpobark N Edb xm bbnrapmus A" akTyanHa kbMm gataTta Ha nnaijaHeTo.
[loroBopeHnTE KOMWUCWMOHHW He BKMOYBAT TaKCW, KOUTO MoraT Aa 6baaT HauyucreHu ot
CbOTBETHaTa Bopca, KakTo U He BKIMIOYBAT NPUNOXUMUTE MECTHM AaHBLIM U TaKCK.

HaumerosaHue: “Cocuete XeHepan Exkcnpecbank” ALl
Cedanuuwe u adpec Ha yrpaseHue: F\IF:) 9IgapHa, oyn.“Bnagucnaes BapHeH4uK”,
TenedoH (dbakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmporeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuua:. http://www.sgeb.bg
“Cocuete KeHepan EkcnpecbaHk” A e
LJama Ha peaucmpauus. BnmcaHa B CIC no dwupmeHo pgeno Ne
4024/1993r.
Homep u Oama Ha paspeweHuemo 3a | PeweHne Ha BHB 3a nsgaBaHe Ha nuueHs
u3sbpuisaHe Ha baHkosa OeliHocm. 3a baHkoBa geliHocT Ne176, 03.06.1993 r.
PezaucmpayuoHeH Homep 8 KOH kamo UM | Ne PI-03-0078/02.07.1997 r.

ChbluecTBeHM ycroBus Ha goroeopa cbe “CocueTte XeHepan Exkcnpecbank” AL
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CwornacHo lMNMpegmeTa Ha pgoroBopa “Cocuete XXeHepan Ekcnpecbank” ALl npuema npm
HapexgaaHe oT cTpaHa Ha KnveHTa ga cknousa 1 nanbnHsasa Caenku ¢ Abnrosy LEHHN
KHWKa Bb3 OCHOBAa Ha HaAMEXHO NOMbIIHEHW U NpeAcTaBeHn HapexaaHua 3a caenku.
CpaenknTte nNo HacTosALWMA JoroBop morat ga 6vaar:

a) coenky 3a 3akyrnyBaHe Ha 6brrapcku gbpxaBHU LieHHM kHka (OUK) Ha nbpeuueH
nasap oT UMeTO U 3a cMeTka Ha KnneHTa;

6) cpenkum 3a nokynka unu npogaxba Ha ABNrOBM LEHHW KHWXA, PasfnyHuM OT
noco4eHuTe B T. @) No-rope, kato baHkaTa usnbrHaABa Te3n caenkn 3a ceosa cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT Nno TAX Mnpv cnassaHe Ha npuHuuna ,Jloctaeka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 6asa ,[octaBka c
npensapuTenHo 3annawaHe/ gocrtaessHe” (Safe settlement).

3a Bcsika oTAenHa cpenka ce 3annawja KoOMUCWMOHA (Bb3HarpaxgeHue) CbrnacHo
Tapundata Ha “Cocuete >KeHepan EkcnpecbaHk” A[l akTyanHa KbM paTtata Ha
nnawaHeTo.

HaumeHoeaHue: “CovergEx Limited“
AHrnus, JloHgoH, 3 More London
Cedanuwe u adpec Ha yrpasreHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; cpakc+44 207 070 0130
EnekmpoHeH adpec (e-malil): traders@convergex.com
EnekmpoHHa cmpaHuua:. http://www.convergex.com
“ConvergEx Limited* e peructpupaHa B
Lama Ha peaucmpayus. AHrMa Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUS ope2aH 3a
u3dasaHe Ha paspeweHue 3a uzsbpweaHe | Ne 472780 /22.01.2008 r.
Ha deliHocm kamo UIT.

ChluecTBeHU ycnoBus Ha gorosopa ¢ “ConvergEx Limited”

CwrnacHo lNpegmeTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHve
Aa CKNYBa W M3MBLMHABA, KakTO W Aa MNOCPEAHUYM 3a CKMYBAHETO Ha CAEnKku ¢
(PUHAHCOBWN UHCTPYMEHTU 3a CMeTKa Ha PoHaa.

3a BcsAka oTAenHa caenka ce 3annawa KOMWUCMOHa (Bb3HarpaXKgeHwe) CbrnacHo
Tapudpata Ha “ConvergEx Limited" akTyanHa kbM gataTta Ha nnawaHeTto. [JoroBopeHute
KOMWCUOHHM He BKMOYBAT TaKCW, KOUTO MoraT ga ObAaT HauucCneHu OT CbOTBETHAaTa
Bopca, KakTo 1 He BKIIOYBAT NPUNOXKXUMUTE MECTHM AaHBLIN U TaKCW.

JaHHW 33 NHBECTULIMOHHUSA KOHCYNTaHT

MHBecTUUMoHMTE pelleHns npu ynpasreHneTo Ha aktusute Ha [ “Ekcnat BoHac” we
ObaaT B3emMaHu OT:

1. Hukonan Bacunee BacuneB, nuueH3npaH MHBECTULIMOHEH KOHCYMTaHT, nputexxasall
ceptucpnkat Ne 412-UNK/02.06.2014 r., nspgageH ot KOH 3a npupgobuto npaso 3a
N3BBbPLUBAHE Ha AEWHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.
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ObpaszosaHue
1996 r. — 1997 .

1995r. — 1997 .
1994 r. —1995r.
1990 r. —1994r.
JonbnHumenHa

Keanughukayus
1999r.

lpogbecuoHarneH onum
CenTtemspu 2010 1. — g0

MOMEHTa

2009 r. — 0o MOMeHTa

2009 r. — 0o MOMeHTa

2005 r. —2009r.

2003 r.— 2005 .

2001 r. —2003r.

2001 r. -2005r.

2000r.—2001r.

1997 r. — 2000 .

1997 .

1996 . — 1997 .

1993 r. 1994 .

KEIO UNIVERSITY, Tokuo, AnoHusa, Cneynanusauus no
OaHb4yHa NnonuTrka N MHaHCK

BRANDEIS UNIVERSITY, Yontbem, CALL, Maructsp no
MeXayHapoAHa UKOHOMUKKA 1 PUHaHCK

STATE UNIVERSITY OF NEW YORK, Hto |7|0pK, CALL,
BakanaBbp no 6usHec agMUHUCTPaUWs, PUHAHCU U NKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bypanewa, YHrapus, bakanasbp no MKOHOMUKA N MEHUIDKMBHT

CeptuduumpaH puHaHcos aHanuTuk (CFA)

“Ekcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

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

MuHUCTBP Ha AbpXKaBHATa aAMUHUCTPALMS 1
aAMUHUCTpaTUBHaTa pecdopma

3amecTHUK MUHUCTBbP-NpeacenaTen u MMHUCTBLP Ha TpaHcnopTa
1 cbobLleHnaTa

3amecTHUK MuHUCTBP-Npeaceaaten u MMHUCTBLP Ha
MKOHOMMKaTa

39-0 1 40-0 HapopgHo cbbpaHue, HapohdeH npeacTaBmTeN

LAZARD CAPITAL MARKETS, JloHoH, BennkobpuTtaHus,
Crapww BuuenpesungeHT; dupektop “lNpoyysaHns 3a LleHTpanHa
n NatouHa Espona”

UBS WARBURG (6uswe Warburg Dillon Read), JloHAoH,
BenukobputaHusa, AcounnpaH gupeKTop

SBC WARBURG DILLON READ, Hio Mopk, CALL|, AHanusaTop
“PasBuBalym ce eBponenckn kanutanosn nasapun”

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaTterns Ha
ANOHCKMTE OMHAHCOBM Nasapwu

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT
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1988 r.—-1990r.

LLikona 3a 3anacHu oguuepu

2. Nbyesap OumutpoB [vMOB, NUUEH3MPaH WHBECTULMOHEH KOHCYNTaHT, npuTexasaly
ceptucpnkat Ne 373-UK/18.09.2012 r., uspageH ot KOH 3a npupgobuto npaso 3a
N3BbpLUBAHE Ha AENHOCT KAaTO MHBECTULIMOHEH KOHCYNTaHT.

Obpa3zosaHue
2008 r. —2009.

2007 r. — 2008 .

2004 r.— 2007 .

HonbnHumernHa
Keanugukayus
2013r.

2012r.

lpogpecuoHarneH onum
01.03.2013 - 17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 — 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 go 01.03.2012

22.12.2008 no 30.09.2009

|.3. BaHka geno3utap

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

Yuusepcutet ,Jlyu Mactoop®, Ctpacbypr,1-8a Maructbpcka
cTeneH - Master 1. duHaHCK 1 ynpasreHne Ha pucka

YHusepcuTteT Jlyu MNMactbop”, Ctpacbypr, PpaHums, bakansbp —
Licence: KonuuecTtBeHn MeToaun, UKOHOMUKA U MEHUIKMBHT

Ceptuduumpan pmnHaHcos aHanuTuk (CFA)

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

“Tn bn An AceT MennpxmbHT EAL, MopTdonno meHnmxsp

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

Y[ “O6wmHcka 6aHka AceT MeHunmxkmbHT' EAL, N3nbnHuTeneH
ONPEeKTop 1 YneH Ha CbBeTa Ha AnpekTopuTe

“ObwwHcka 6aHka” ALl, HavanHuk otgen Kanntanosu nasapm
“Tn bn An AceT MennpxmbHT” EAL, MopTdhonmo meHnmxsp

AXA Investment Managers, ACUCTEHT NOPTAPOSINO MEHNAXKBP B
otgen ,Fixed Income — Euro Aggregate”

[HaHHun 3a baHkaTa genosuntap

Haumeroeanue: “lOpobaHk Bbnrapua” Al
Cedanuwe u adpec Ha ynpasreHue: rp. Cocpus,yn."OkonoBpbeTeH NbT” N2 260
TeneghoH (¢hakc): +359 2 816 6215; chakc +359 2 988 8191
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EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmpoxHa cmpaHuya: www.postbank.bg

“KOpobaHk bbnrapusa” ALl e BnnucaHa B
Lama Ha peaucmpauus: CI'C no coupmeHo geno Ne 10646/1991 .

Ha 15.05.1991 .

JInueHsns Ne b-05/1991 r., akTyanusmpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
ussbpuisaHe Ha baHkoga OeliHocm: Ha Ynpasutena Ha BHB, npomeHeHa cbC
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CobluecTBEHM ycroBus Ha goroBopa ¢ baHkaTa genosntap

CbrnacHo CcKknoYeHUs [Orosop Mexay YnpaBnasalloTO APYKEeCcTBO, AelcTBawo 3a
cmeTka Ha PoHaa, OT egHa cTpaHa, u baHkaTta genosuTap, OT Apyra cTpaHa, nocneaHara
Wwe okasea Ha [O® “Ekcnat boHAC” cnegHWTe OCHOBHM ycrnyru: (@) CbXpaHeHWe Ha
napwyHu cpeactea Ha [orosopHua doHa; (6) M3BbpLIBaAHE Ha BCUYKA MNawaHus oOT
MMeTo 1 3a cmeTka Ha doHAa; (B) BogeHe Ha Be3HaNMUYHN LEHHW KHUXKA, NpUTeXaBaHn oT
doHpa no nogcmeTka Ha/B perncTbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB vnu B gpyra nHcTUTYuns; (r) CbXpaHeHMe Ha Hann4YyHM LEHHN KHKa Ha PoHAa;
(8) cbxpaHeHue Ha GWHAHCOBM WHCTPYMEHTNW Ha ®PoHga, TbpryBaHn B YyxOuHa
(4y>KOECTPaHHU LEHHW KHWXA); (€) CbXpaHEeHME Ha YAOCTOBEPUTENHM AOKYMEHTU 3a
BGe3HanuyHN LEeHHN KHUXa 1 Apyru 4OKyMeHTU Ha [loroBopHua doHA; () M3BbpLuBaHe Ha
Opyrn ycnyru, nocoyeHu B AOroBopa WM 3a KOUTO € 3aabimkeHa baHkaTa genosuTap
CbIMacHO 3aKoHa, MIM 3a KOUTO Ce NOCTUrHE CropasyMeHue oT CTpaHUTE Mo Aorosopa 3a
AenosutapHu ycnyrn. baHkata genosntap cbxpaHaBa akTUBUTE M AOKYMEHTUTE Ha ®oHaa
Ha HeroBo umme. BaHkaTa genosutap ocbluecTBABa OOLL KOHTPOMN BbPXY M30aBaHETO
(npogaxbaTta), obpaTHOTO M3KynyeBaHe M 0Oe3cunBaHETO Ha AanoeseTe Ha [loroBopHus
doHA, kakTo M cbbupaHeTo U u3non3BaHeTo Ha npuxoaute Ha PoHaa pa 6bae B
CbOTBETCTBME CbC 3akoHa W HerosuTe [lpaBuna, kakto W da cnean Aanu
Bb3HarpaXKaeHWeTo Ha YnpaBnaBawoTo /[APYXKECTBO € W3YMCMEHO U NnaTeHo B
CbOTBETCTBNE CbC 3akoHa W [lpaBunata Ha doHga. baHkata genosutap exegHEBHO
KOHTPONUpa N34ncnsBaHEToO Ha EMUCMOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe
Ha asanoseTe Ha [ “EkcnaT boHac”.

O® “EkcnaTt boHac” 3annawa Ha baHkaTa genosuTtap 3a AelHOCTTa W no gorosopa
Bb3HarpaXxaeHne B pasmep, onpenerieH B NPUIoXeHne KbM OroBOpa, KakTo U TakCcu U
KOMUCUOHHM 3a TpaHcdepn Ha akumm u obnurauuu, U Apyrn BUAOBE YCRyrn CbrNacHo
Tapuda, npeacTasnsiBalla 4acT OT 4OroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PUHAHCOBU UHCTPYMEHTU Ce Haumcnsea npu
BCSIKO M3YMCrnsiBaHEe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha oHAa, Ha 6a3a npeoueHeHn
OanaHcu OT PUHAHCOBU MHCTPYMEHTW 3a CblUMA Unu npepxopeH pfeH. lMocoueHuTte
npoueHTn ca Ha roguiiHa 6asa (30/360) u sknrousat AOC. 3a cbxpaHeHue Ha Gbnrapcku
ObPXXaBHW LEHHU KHMXa C MACTO Ha cbxpaHeHue BHB u duHaHcoBM MHCTpyMeHTU ¢
MSICTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHaTa e 0.035%, 3a puHaHCOBU
WHCTPYMEHTU CbC CETbAMEHT U cbxpaHeHue B Clearstream Banking Luxembourg
KomucmoHHaTa e 0.030%, a 3a PUMHAHCOBM MHCTPYMEHTU PErncTpupaHn B CTpaHaTa Ha
nsgatens N cbxpaHsasaHu B Clearstream — no goroeapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTa Ha usgarens.
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baHkaTta pgenosuTap nonyvyaBa Bb3HarpaxgeHuwe 3a TpaHcepn Ha  puUHaHCOBU
WHCTPYMEHTN, KaTo TO OTHOBO Bapuvpa B 3aBUCUMOCT OT BMAA Ha WHCTPYMEHTUTE U
MACTOTO Ha usnbrnHeHve. 3a TpaHcdep npes LieHTpanHua genosntap unu genosnrtap, no
kouTo e BHB, Bb3HarpaxgeHneTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBM UHCTPYMEHTH,
peructpupaHn n cbxpaHasaHu B Clearstream Banking Luxembourg komucnoHHaTa e 10
€BpO, CbOTBETHO MPEeABUOEHO € M pasnMYHO Bb3HarpaxaeHue 3a TpaHcdepu Ha
PUHAHCOBU NHCTPYMEHTU OT U KbM AEMO3UTapu B ApYyru AbpKasu.

BaHkaTa genosutap Lie nomnyvaBa U Bb3HarpaxaeHwe 3a AeNHOCTTa CM No npoBepka u
KOHTPOM BbPXY U3YNCNABAHETO HA HETHATa CTOMHOCT Ha akTUBWTE — MO 6 NB. Ha Mecew, Ha
emMmncnst oT nopTdperna, Ho He no-manko oT 200 nB. Ha mecey (Heobnaraema ¢ 4C).

HoroBopbT ¢ baHkaTa geno3nTap € CKMIOYEH 3a CPOK OT efHa roAuHa, Kato Brm3a B cuna
N MMa JeicTBMEe caMo crnepf nonyvyaBaHe Ha HaanexHo opobpeHue ot KOH no pena Ha
un.18 ot 3OKNCAOMKW. Ako oo 90 (oeseTaeceT) KaneHgapHW OHU npegu M3TudaHe Ha
CpoKa Ha AeWCTBME Ha OOroBopa HUTO €4Ha OT CTPaHWUTE HE M3SBU MMCMEHO XXenaHne 3a
HEeroBOTO MpeKpaTaBaHe UM NPOMsHa, TON ce cYMTa aBTOMAaTUYHO MPOABLITKEH 3a CbLUMSA
CPOK 1 MpU CbLYMTE YCIIOBUS.

JorosopbT ¢ baHkaTa genosutap Mmoxe Aa 6bae npekpaTeH Npu cnegHuTe YCroBus:
1. lNo B3aMMHO cbrnacue Ha CTpaHUTe, U3pa3eHo B NNCMEH BUA;

2. EpHocTpaHHo oT BCAKa OT CTpaHuTe, C TPMMECEYHO NUCMEHO NPeamn3BeCcTuUE;

3. lNpu npekpaTaBaHe Ha hoHAaA;

4. lMpn npekpaTaBaHe, OTHEMaHe Ha nuUeH3a unum obsBABaHe B HECBLCTOATENHOCT Ha
OoroBopHua ¢oHg — npu ycnosusita Ha 4n.26, an.3 ot 3OAKUCAMKWU (T.e. cneg kaTto
BaHkaTa genosuTap MO U3KMNIOYEHWEe e M3BbpLUBana 3a nepuof He Mo-Abnbr oT Tpu
Mecela ynpaBuTenHN AencTBna oTHOCHO PoHAda no peda Ha Paspen | oT rnaBa neta Ha
Hapenba 44, kato gorosopa Moxe Aa 6bae npekpaTeH npu CKNoYBaHe Ha [0roBop C
OpYyro ynpaensiBalo ApY>XeCTBO Mo peda Ha Pasgen | ot rasa neta Ha Hapepba 44 vnn
cnepd npeobpasyBaHeTo Ha boHAaA Ype3 CriBaHe N BriMBaHe).

5. MNpyn oTHemaHe Ha nuueH3a wWnu obsBsBaHe B HecbCTOATENHOCT Ha baHkaTa
Aenosutap;

6. MNpun oTHemaHe oOT cTpaHa Ha KOH Ha u3gafneHoTo paspelleHne 3a opraHusupaHe u
yrnpasrneHne Ha hoHAa;

7. Mpu nameHeHne ot bHB Ha nuueHsa Ha BbaHkaTa genosvTap, KaTto U3KYBaHe unu
orpaHnyaBaHe onpeaeneHn AeWHOCTH, HEOOXOAUMM 33 USMBIIHEHNETO Ha AEN03uTapHUTe
ycnyru;

8. Mpw uskntouBaHe Ha baHkaTa genosuTap oT cnmcbka no 4n.35, an.1 ot 3KNCANMKA.

9. KoraTo HSIKOSi OT CTpaHWUTE He W3MbIIHU CBOE CbLUECTBEHO 3afbiMKeHMe Nno Aoroeopa
nopagw npuyMHa, 3a KOSITO OTroBapsi, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pa3Banu
L0roBopa, KaTo Jafe Ha gpyraTta cTpaHa MUCMEHO MOAXOAAL CPOK 3a W3MbIIHEHWE Ha
CbOTBETHOTO 3aAbiDKEHWE C NPeaynpexaeHue, ye cref UsTMYaHe Ha Cpoka Lie cMmsiTa
[0roBopa 3a pa3BareH 3aHanpes.

B cnyyan Ha npekpataBaHe Ha pgorosopa, baHkata pgenosutap npexsbpns
CbXpaHsBaHUTE OT Hes akTmeBu Ha [P “Ekcnat BoOHAC", KaKTO M BCUYKM HeoBXogmmu
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AOKYMEHTU Ha nocodeHa OT YnpasnsasalioTO APYXeCcTBO M ogobpeHa oT 3aMeCTHUK-
npeacenatens Ha KOH Hoea GaHka genosuTap.

I.4. Ogutopm

HeszaBucumunat comHaHco oguT 3a 2009 r. Ha ®oHAa e ocbLuecTBeH oT CheunannsnpaHo
opuTopcko npeanpuaTne “AreiiH — Takt” OO/, cbC ceganuile N agpec Ha ynpasrieHne rp.
Codpua, 6yn. “OoHaykoB” Ne52, npepctaBnsisaHo oT Ynpasutena CtedaHa TpudoHosa
CrouueBa.

3a ocbllecTBABaHE Ha He3aBUCUMUS (PUHAHCOB oaunT Ha PoHpa 3a 2010 r., 2011 r., 2012
r., 2013 r. n 2014 r. e n3bpaHo cneunanmanpaHo oguTopcko npeanpusaTre “Ooema” OO[,
CbC cefanuviye u agpec Ha ynpasrneHue rp. Codusa, 6yn. “Mpod. LiseTaH Jlazapos” Ne 13,
npeacrtaenasaHo ot Ynpasutena Emunna MNoposa.

|.5. BBHIWHW KOHCYNTaHTH

HAMa BBLHLUHW KOHCYNTaHTW, Ha KOUTO Aa ce 3annaiwia cbC cpeactesa Ha [loroBopHus
doHa.

[.6. OTroBOpHM 3a U3roTBAHETO Ha lMpocnekTa
OTroBopHU 3a M3roTBAHETO Ha [pocnekTa ca:

1. Jlbyesap Aumos — 3a chnHaHcoBaTa YacT u

2. EsreHns CumeoHoBa — 3a MKOHOMUYECKATa YacT.

openocoyeHUTe nuua, ¢ NOAMNMCUTE CU NomnoXeHu B kpaa Ha MpocnekTa, Ageknapuvpar, ve
crief nonaraHe Ha Heobxogumara rpwka M AOKOMKOTO UM € U3BECTHO, MHAOopMauMaTa,
npeactaseHa B MpocnekTa, He e HEBSIpHA, NoABeXAalla U HembIHa.

Il. NMHBECTULUMOHHA NH®OPMALNWA
II.1. AHBECTULIMOHHUN LUenn U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEOBA LA CE 3AMNO3HAAT C TO3U PA3MET], 3A A
MPELEHAT OATIN MHBECTULIMOHHWTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA J®
“EKCIAT BEOHAC” CBBIALOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmucwvna Ha m un. 5, an. 1 n 2 ot 3AKUCONKN O “ExkcnaTt boHac” npeacTaBnsasa
KONMeKTMBHa CxemMa OT OTBOPEH TUM 3a WHBECTMPAHE MPEVMMYLLECTBEHO B AbITOBU
(PUHAHCOBN WHCTPYMEHTU (ABITOCPOYHN AbpXKaBHWM UeHHM KHwka (“OUK"), mnoTednHn
obnvrayun, OBLUMHCKA M KOpMopaTMBHU obnuraumnm v Apyru ObATOBU UHCTPYMEHTH,
JonycHaTM A0 unu npuveTu 3a TbProBUS Ha peryrnMpaHn nasapy B CTpaHaTta M Ha
MeXAYyHapoAHO NPU3HATU U NUKBUAHWN PerynupaHn nasapuv B Yyx6uHa). PoHALT MOXe Aa
WHBECTUPA N B UHCTPYMEHTM Ha NapuU4HMA nasap 1 Apyrn GUHaHCOBU UHCTPYMEHTH.

®oHAbT e 0060C06EHO MMYLLECTBO 3a KOMEKTUBHO WHBECTUPAHE B MOCOYEHUTE
WHCTPYMEHTU C orfneg nocTuraHe Ha UsnoXeHuTte no-gony uenu. Aktmsute Ha [1d “Ekcnat
BoHac” ce cbxpaHsBaT B BaHka genosuTap.

WHBECTULIMOHHYK Lienn

OcHoBHaTa uen Ha [loroBopHusi ooHA € 3anasBaHe Ha CTOMHOCTTa Ha HEroOBMTE aKTUBM,
KaKTO M HapacTBaHe Ha CTOMHOCTTA Ha WHBECTULMUTE Ha NpuTexaTenuTe Ha ASAnoBe,
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AOKOJNTIKOTO € CBbBMECTUMO, 4pe3 peannnpaHe Ha onTumManeH BBb3MOXEeH O0XOo4 npu
noemaHe Ha HUCKO HMBO Ha PUCK U ocurypsABaHe Ha MaKCuMManHa InMKBUAHOCT Ha
MHBECTULIMNTE Ha nputexartennute Ha adanose.

Hama curypHocT, ye 1@ “Exkcnat BoHAC” e NOCTUrHe MHBECTULMOHHUTE CU Lienu.

MHBeCTULMOHHA CTpaTerns U NonamTuka

MHBecTnunoHHata ctpaTterms Ha PoHpa npegswxga 3anasBaHe CTOMHOCTTA Ha
WHBECTULMNTE U peann3vMpaHeTo Ha nevyandu OCHOBHO OT TEKywM A0X0AM (KYMOHHM
nnawiaHnsa) oT AbMAroBU LIEHHU KHWXa WM ApYrM PUHaHCOBU MHCTPYMEHTU C PUKCUpaHa
aoxogHocT. 3a nocTuraHe Ha MHBECTULIMOHHUTE Uenu LWe ce npunara crpaTterns 3a
aKTMBHO ynpaBnieHne Ha noptdeina oT PUHAHCOBM MHCTPYMEHTU U NapVUYHN CPEeACTBa.
KoHkpeTHaTa CTpykTypa Ha akTMBUTE 3aBUCM OT MOMEHTHUTE MasapHW YCrOBUSA U €
OVWHaMM4YHa B NpueTuTe rpaHnun.

C ornep nocturaHe Ha MHBECTULMOHHWUTE CU Lienn [JoroBOPHUAT (OOHA e ce npuabpxa
KbM MOMUTUKA HA MHBECTUPAHE NPEeNMYyLLECTBEHO BbB BUCOKOKAYECTBEHN ObITOBU LIEHHN
KHVDKA U B MHCTPYMEHTU C oUKCUpaHa [OXOLHOCT.

CbcTaB N CTPYKTYpa Ha noptdenna Ha PoHOa, KaTeropum akTueu, B KouTto DPoHABLT
MHBECTUpa, MUHBECTULIMOHHWN OrpaHnYeHns

0O “EkcnaT BoHAC” Bb3HamepsiBa Aa WHBECTMPA OCHOBHO B AbPXKaBHW LIEHHU KHUXa,
KOpnopaTMBHN M OBLWMHCKM obnuraumn, AONycHaTU OO WM TbpryBaHU Ha perynvpax
nasap no un. 73 ot 3M®U unn TbpryBaHn Ha perynupaH nasap, pasnnyeH ot To3u no un.
73 ot 3MN®U B Penybnuka Bbnrapus, Apyra Abpxasa yneHka Unu B TpeTa Abpxasa,
yHKUMOHUPALL peaoBHO, NPU3HAT U NyGNNMYHO AOCTBNEH, KAaTO M B APYrA JIMKBUAHM
(PbUHAHCOBK aKkTMBKM No cMmuUcbna Ha un. 38 ot 3AKUCAIMKA. doHABLT Wwe uHBecTupa n B
WHCTPYMEHTM Ha NapuyHWsa nasap v peno caenku (cgenkn 3a npogaxba u obpaTtHa
MOKYyMNKa Ha LIEHHU KHWXKa), C Len NoCTUraHe Ha onTMMareH pesynTaTt, npu nogabpXaHe
Ha MUHMMariHM HUBa Ha NOEMaHUS PUCK.

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

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

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

6) UHCTpymMeHTN Ha napvyHMA nasap uM3BbLH Te3Wn, TbpryBaHW Ha perynupa
nasap, ako BbpXy €eMUCUATA WNU €eMUTEHTa Ha Te3n WHCTPYMEHTUM ce
OCbLUECTBABa HaAs3op C LUen 3awuta Ha BrOXATENUTE WNU  BrIOroBeTe,
rapaHTMpaHu ot Peny6nuka Bwnrapua wnu gpyra gbpxasa uneHka, eMuTrpaHm
nnu rapaHTMpaHu ot benrapckata HapogHa 6aHka, oT UeHTpanHa 6aHka Ha gpyra
ObpXXaBa 4YneHka, oT EBponerickaTta ueHTpanHa 6aHka, oT EBponeickns cbro3 mnm
oT EBponeiickaTta MHBecTMUMOHHa 6aHKka, OT TpeTa AbpXaBa, a B CnyyauTe Ha
denepanHa AbpxaBa — OT €AMH OT 4YrNeHoBeTe Ha beaepanHata Abpxasa, OT
nyébnuyHa mexgyHapogHa opraHu3auus, B KOATO YNieHyBa MoHe efHa AbpKaBa
UreHka;

B) LIeHHM KHMXa W WHCTPYMEHTM Ha NapudHMA nasap, eMUTUpaHu wunu
rapaHtTupaHu ot nuuata no 6. “6” (6e3 Te3m no 6. “a”), u gonycHatM 4o wUnu
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TbpryBaHu Ha perynupaH nasap no un. 73 ot 3MOUN nnm TbprysaHu Ha Apyr
perynupaH nasap B Penybnuka bbnrapms unu B Apyra AbpkaBa YneHka, unn
JOMyCHaTK 3a TbProBusa Ha oduumaneH nasap Ha oHaoBa Gopca Unu TbprysaHu
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOATO € BKMOYEH B CMMCHKA,
opobpeH oT 3amecTHVWK — npeacepatens wnu e npegsugeH B [Mpasunata Ha
[orosopHusa oHA.

Bnorose B 6aHkx, Nnatummn Npu NOUCKBaHE UNWN MPW KOUTO CbLUECTBYBA NPaBOTO
Aa ObgaTt n3TerneHn no BCAKO Bpeme, U C Aata A0 najexa He nosede oT 12
mMeceLa, npu ycrnosue Yye H6aHkaTa e cbe ceganule B Penybnuka bBvnrapus nnm B
Apyra obpxxaBa YneHka, a ako e CbC cefanuile B TpeTa AbpXKasa, Npu ycnosue ye
e 00ekT Ha BnaropasymMmHu npasuna, Konto 3amMeCcTHUK — NpeacenaTensit cMsaTa 3a
€KBUBANEeHTHNW Ha Te3n CbrnacHo npaBoTOo Ha EBponeicknsi cblo3 — 6es
OorpaHuyeHus;

O6wo oo 50 Ha cTo oT akTuBUTEe Ha PoHAa B:

a) LeHHn «KkHWKa W WHCTPYMEHTM Ha nNapuU4HUSa nasap, EeMUTMpaHu Wnu
rapaHTMpaHu OT perroHanHyW UM MecTHW opraHn Ha Penybnuka Bwvnrapus, Ha
AbpXaBa uYrNeHka WnvM Ha TpeTa Abpxasa, AOMNyCHAaTW A0 UMW TbpryBaHU Ha
perynupaH nasap no un. 73 ot 3MNPU nnu TbprysaHu Ha Apyr perynupaH nasap B
Peny6nuka Bbnrapusa nnu B gpyra AbpXaBa YneHka, unm fonycHaTu 3a Tbproeus
Ha oduumaneH nasap Ha doHaoBa Gopca MNM TbPryBaHW Ha Apyr perynupaH
nasap B TpeTa AbpKaBa, KONTO € BKMHOYEH B Cnuncbka, ogobpeH oT 3aMecTHUMK-
npeacenartens unu e npeasuaeH B MNpasunata Ha [JoroBopHusa OoHA;

6) WHcTpymMeHTM Ha napuyHUsi nasap, eMUTUpPaHU WnWM  rapaHTupaHu oT
pervoHarHu Wnu MecTHW opraHu Ha Penybnuka Bbnrapus wnu Ha Abpxasa
YneHKa, U3BLH Te3U, TbPryBaHW Ha perynupaH nasap, ako BbpxXy emucusita unm
eMUTEeHTa Ha Te3n WHCTPYMEHM Ce OCbLUecTBABa Hafs3op C LUen 3awuta Ha
BINOXUTENWTE UMK BrioroBeTe.

KoprnopaTtvBHu obGnurauymn, Apyr OBbATOBU LEHHW KHMXKA W WMHCTPYMEHTU Ha
napuyHns nasap (M3BbH Te3n no T. 1 u T. 3), AONycHaTW A0 UNU TbpryBaHW Ha
perynupaH nasap no un. 73 ot 3[N®U unu TbprysaHu Ha Ha opyr perynupaH nasap
B Penybnuka bbnrapys vwnv B Apyra AbpXaBa ureHka, wunu [onycHatu 3a
TbpProBus Ha odmumaneH nasap Ha oHgoBa Gopca WnM TbpryBaHW Ha Apyr
perynipaH nasap B TpeTa Abp)KaBa, KOWTO € BKMYEH B CNMCbKa, 0400peH oT
3amecTHuK-Npeacenatens unu e npeasugeH B MNMpasunarta Ha [JoroBopHust hoHa
— 00 90% oT aktTuuTe Ha PoHAS;

AKUMM 1 gAnoBe Ha ApYyrv KONEKTUBHU MHBECTULIMOHHW CXEMW, MOy4Ynnm
paspeLlleHe 3a N3BbpLUBaHE Ha AelHOCT cbriacHo [Qupektusa 85/611/ENO Ha
CbBeTa n/unun Ha apyru KONEKTUBHUN MHBECTULMOHHN CXEMU, KOUTO CbOTBETCTBAT
Ha ycnosusita Ha un.4, an.1 3KNCAONMKN cbe cepanuwe B bvnrapus, B gpyra
ObpKaBa ureHka nnu B TpeTa Abpxasa, oTroBapAwm Ha un. 38, an. 1, 1. 5
3AKUCAOMKN — go 10% ot aktusute Ha PoHAaa;

MnoTteuHu obnuraumm n gpyru AbAroBU LEHHU KHUXKA, usgaaeHu oT 6bnrapcku nnm
yyxxgectpaHHu 6aHku, AonycHaTU 40 UIKM TbpryBaHW Ha perynupaH nasap rno un.
73 ot 3M®UN nnn TbprysaHn Ha apyr perynupaH nasap B Penybnuka Bwnrapus
unu B Apyra AbpkaBa 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 wu/vnu e
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noco4eH no-gony — Ao 50% oT akTnemTe Ha PoHAa;

7. Hackopo usgageHvn AbAroBu LIEHHN KHKA, ako YCIOBMATA HA eMUCUATa BKNIOYBAT
noemaHe Ha 3agbJKEHME Ja ce Ucka AonyckaHe u aa 6baaT fonycHaTu B CPOK HE
no-Abnbr OT €A4Ha roAMHA OT M34aBaHeTO UM 3a TbproeBusa Ha “Bbrrapcka
doHposa 6opca - Codusa” Al unu Ha gpyr ocbuymaneH nasap Ha gpyra oHaoBa
Gopca unu gpyr perynupaH nasap yHKLUMOHUpPaLL PeAOoBHO, NpU3HaT 1 nyennyHo
AOCTBIMEH, BKMOYEH B CNUCHK, 0f06peH oT 3amecTHuK-nNpeaceaatens — ao 50% ot
akTneute Ha PoHaa;

8. [epuBaTuBHW (PVUHAHCOBU WHCTPYMEHTW, BBPXY LBArOBU LEHHU KHWXA W/Mnu
BarnyTHM KypCOBe, W/WNN NINXBEHW NPOLEHTUN, BKIOUYUTENHO EKBUBANEHTHN Ha TAX
WNHCTPYMEHTM, 3a4bIDKEHMATA NO KOUTO MoraT A4a 6bAaT M3NbIHEHN Ype3 NapuyHO
nnawaHe, 4onycHaTn A0 WU TbPryBaHW Ha perynupaH nasap no yn. 73 ot 3o
Unu TbPryBaHW Ha Apyr perynupaH nasap B Penybnuka Bbnrapus wnun B gpyra
AbpXaBa uNeHKa, wunu [oMnycHaTu 3a TbproBus Ha oduuvaneH nasap unu
oHAoBa Bopca wnu TbpryBaHW Ha Apyr perynupaH nasap B TpeTa Abpxasa,
KOWTO € BKMIOYEH B CnuUcbka, ofobpeH OT 3amecTHuk-Npeacepatens unv e
npegsuaeH B npasunata Ha dPonHaa, wwunu  gepuBaTMBHU  (ODUHAHCOBM
WNHCTPYMEHTM, ThpryBaHu Ha N3BBbHOOPCOBM Nasapu, OTroBapsLLM Ha yCnoBusaTa no
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 rapaHTUpaHu OT Iuue, BbPXY KOETO Ce OCbLUecTBsiBa
HaOeXOeH Haa30p CbracHo KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponeiickus
Cbl03, WM OT nuue, KOeTo crasBa npasuna, oAo0OpeHW OT CbOTBETHUS
KOMMETEHTEH OpraH, rapaHTupaly, 4Ye nMuUeTo OTroBaps Ha W3WCKBAHUA TONKoBa
CTPOrK, KOMKOTO Ca W3WCKBaHWATa, OnpefenieHn oT MnpaBoTo Ha Esponeiickus
CblO3;

6) eMUTEHTBLT € APYXEeCTBO, YNATO KanuTan u pe3epsu ca B pasmep He no-manko
OT nesoBaTa paBHoCcToMHOCT Ha 10 000 000 eBpo 1 kKoeTo npeacTass u Nyénukysa
roAVLHN  OAUTUPAHN OTYETU WNN [PYXKEeCTBO, KOeTo uHaHcupa rpyna oT
ApYyXXecTBa, B KOATO ydacTBa, KaTo €4HO WNN HAKOMKO OT Te3n ApyXecTsa ca
npueTn 3a TbProBusi, WNUM [OPYXKECTBO, KOeTo duHaHcupa JpyxecTsa 3a
CeKIopuUTU3aLmMsA, BbL3INOM3BaLUM Ce OT KpeAWTHO MoJobpeHne, ocurypeHo oT
dpmHaHCcOBa MHCTUTYLMS OTroBapsLLa Ha U3NCKBaHWATa OT NpeaxoAHaTa bykea.

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

11. Opyr [ONyCTUMK OT 3aKOHA ABMTOBM LIEHHW KHIDKA U MHCTPYMEHTU Ha NapuyHUs
nasap, U3BbH NnocoyeHnTe B T. 1-10, BKIOYUTENHO TakMBa, KOMTO He ca AonycHaTU
[0 U/Mnn TbpryBaHu Ha, perynmpaH nasap, Kakto U (oUHaHCOBW WHAEKCU, NINMXBEHU
NPOLEHTW, BanyTa 1 BanyTHN KypcOBE, LOKOMKOTO € pa3peLleHo OT 3akoHa — 4o 10
Ha CTo OT akTuBMTe Ha PoHaa;

[oroBopHuAT poHA He Moxe Aa npuaobuea LeHHK (bnaropogHn) meTanu u ceptudumkati
BBbPXY TAX.

WHeecmuyuoHHU ogpaHu4eHus

Mo-gony ca NocodeHn orpaHUyeHnaTa, NPUIIOKUMM NO OTHOLLEHME Ha MHBECTULUNTE Ha
®oHpa cvrnacHo 3AKUCOMKA n Mpasunata Ha doHaa.
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10.

YnpaenaBalwoTo ApYXecTBO He MOXe Aa WHBecTMpa noseye oT 5 Ha cTo OT
akTuBmTe Ha ®PoHAa B LEHHM KHWXKA WM B WHCTPYMEHTU Ha NapuyHUSA nasap,
nsgageHn oT eAnH EMUTEHT;

YnpaenaBalwoTo APYXECTBO He MOXe Aa WHBecTupa noseve oT 20 Ha cTO OT
akTmeute Ha ®oHaa BLB Brorose B egHa 6aHka;

PuckoBata ekcnosuuus Ha ®PoHga KbM HacpewHaTa CcTpaHa no caenka ¢
AepvBaTNBHU (PUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha M3BbLHOOPCOBU Nasapu, He
MOXe Aa Haaxebpria 10 Ha CTO OT akTMBUTE, KOraTo HacpelyHaTa cTpaHa e OaHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanute crniy4yam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnaBawoTo APYKECTBO MOXe Aa MHBeCTUpa o 10 Ha CTO OT aKTMBUTE Ha
doHOa B LIEHHUN KHMXA UNN B MHCTPYMEHTU Ha NapuyHUS nasap, M3gageHn ot equH
eMUTEHT, Npu ycrioene Ye obLyaTta CTOMHOCT Ha Te3n UHBECTULUN HE HaaBMLIaBa
40 Ha cTo oT aktuBuTe Ha PoHpa. lMpu m3dncnssaHe Ha obwaTa CTOWHOCT Ha
aKTMBUTE NO W3pPEYEHME NbPBO HE Ce B3emMaT npeasug LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha Napu4Hus nasap no T1.6;

O6bLaTta CTOMHOCT Ha UHBECTMLMUTE MO T. 1-3 B LIEHHW KHIDKA UMW UHCTPYMEHTM
Ha NapuyHUA nasap, U3nageHn oT eaHo nuue, BroroBeTe Npu ToBa NULE, KakTo U
eKkcrosnumaTa KbM CbLOTO JWUE, Bb3HMKHANa B pe3ynTaT Ha caenku ¢
AEepVBaTMBHN (PMHAHCOBM MHCTPYMEHTU, TbpryBaHn Ha U3BBLHOOPCOBM nNasapw, He
TpsibBa ga Hagxebpns 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsBaLloTo APYXECTBO MOXe Aa MHBecTupa A0 35 Ha CTO OT aKTuBMTE Ha
doHAa B LEHHM KHWXKA U MHCTPYMEHTU Ha MapuyHWA nasap, u3gageHu ot eauH
EMWTEHT, aKo Te ca U3hafdeHu Unu rapaHtTupaHun ot Penybnuka bbnrapus, gpyra
AbpXXaBa uneHKa, OT TEXHU MECTHW OpraHu, OT TpeTa AbpXasa unu oT nybnuyHa
MEeXAyHapoAHa opraHnsaumns, B KOSTO YneHyBa NoHe eAHa AbpXaBa YneHka;

ObwaTa CTOMHOCT Ha MHBECTMUMUTE MO T. 1-6 B LIEHHU KHMKA WM MHCTPYMEHTU
Ha napu4yHUs nasap, U3gageHn OT e4HOo Nuue, BNOroBeTe Npy ToBa NULE, KaKTo 1
eKkcnosyumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
OepvBaTUBHU (PUHAHCOBUM MHCTPYMEHTU, HE MOXe Aa Haaxebpnsa 35 Ha cTo oT
akTneute Ha PoHaa;

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

O6wata CTOMHOCT Ha WHBECTULMUTE B LEHHW KHKA WM WHCTPYMEHTU Ha
napuyHMs Nasap, eMUTUPaHKN OT edHa rpyna, He Moxe Aa HaaxBbpns 20 Ha CTo oT
CTOMHOCTTa Ha akTuBUTE Ha doHAa;

YnpaenaBalwoTo APYXECTBO MOXe [a WMHBecTupa He nosede oT 10 Ha cTo OT
aKkTuBuTe Ha doHpa B OANOBEeTEe Ha efdHa KONeKTMBHa WHBECTULIMOHHA cxema,
nonyynna paspelleHve 3a W3BbplUBaHE Ha [AeVHOCT cbrnacHo [dupektuBa
85/611/ENO Ha CbBeTa wnu gpyra KOMEKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 3O0KWUCANMKW, HesaBucumo fanm e cbC cefanuviule B
ObpXaBa 4neHka WAM He, MNpyu cnasBaHe Ha [OMbIHUTENHUTE YCMOBUSA W
orpaHuyeHnaTa 3a 06LWNst pasmep Ha TakMBa MHBECTULMMW, MOCOYEH MO-TOPE;
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11. OcBeH TOBa, [1oroBopHMAT POHA HE MOXe Aa Npugobusa noeeye oT:
11.1. [leceT Ha cTO OT akuunTe 6€3 NpaBo Ha rnac, U3gaaeHn ot egHo nuue;

11.2. [leceT Ha cTO OT obnuraummTe unun Apyrn AbAroByN LEHHN KHWXA, N3GaLAEHUN OT
efHo nnue;

11.3. [IBageceT n neT Ha CTO OT ASNOBETE HA €4Ha KONMEeKTUBHa WHBECTULMOHHA
CXema, Moslyyuna paspeLleHne 3a M3BbPLUBAHE Ha AEWHOCT cbrnacHo [upektusa
85/611/EMO Ha CbBeTa w/vwnn ppyra KONMEKTMBHA MWHBECTULMOHHA CXema no
cmucbna Ha un. 4 ot 3AKNCAMNKW, HezaBmcmo ganm € cbC cepanuile B AbpKaBa
YrieHKa Unu He;

11.4. [leceT Ha CTO OT WHCTPYMEHTUTE Ha MapUYHWS nasap, W3gageHu oT efdHo
nuue.

Mpy HapylweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs MO NPUYUHU WU3BBH KOHTPOMa Ha
YnpaenaBawoTo ApYyKecTBO, TO € AONbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pa yeegomn KomucmaTa, KaTto npeanoxu nporpama C Mepku 3a
npuBeXgaHe Ha aKkTMBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3aKkoHa AO 2 Meceua OT
N3BBPLUBAHETO Ha HAaPYLLEHUNETO.

[1oroBOpHUAT pOHA HE MOXe Aa MMa eKCrno3uums, CBbp3aHa C AepUBaTUBHU (PUHAHCOBU
WHCTPYMEHTU, MNO-rofiiMa OT HeTHaTa CTOMHOCT Ha akTueuTe My. EkcnosuuusTa ce
n34ncnsiBa, kato ce B3emar npeaBud TekyllaTa CTOMHOCT Ha 6a30BMSA aKTUB, PUCKLT Ha
HacpelyHaTa cTpaHa Mo caernkata C AepuBaTUBHUA (UHAHCOB MHCTPYMEHT, Gbaeluute
konebaHWA Ha nasapa, KakTo M HeoGXoAMMUST nepuopd OT BpemMe 3a 3aKpuBaHe Ha
nosmumaATa.

U3uckeaHusi KbM yeHHuUmMe KHUXa, UHCMpyMeHmume Ha napu4Husi nasap u
dpyeume akmueu no 4n.38 3QKUCAMKUN u kbm cmpykmypama Ha akmueume u
nacuseume u nukeudHocmma Ha [JoeoeopHusi ¢poHO

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

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

2. JlukBngHocTTa MM He 3acsdra crnocobHocTTa Ha [oroBOpHUST hOHA MO MCKaHe Ha
aKUMoHEepUTE 1 NpUTEXaTenuTe Ha AANOoBe [a U3KynyBaT obpaTHO akummuTe U gAnoBeTe
cu;

3. UmaTt HapgexaHa oueHkKa:

a) LleHHuTe kHWXa, JonyCcHAaTU [0 UK TbpPryBaHy Ha perynupad nasap no un. 38, an. 1, T.
1-4 ot 3OKUCAOMKW, umaT TOYHWU, HagexaHn U pefoBHO YCTaHOBSBAHW LIEHM, KOUTO ca
npeaocTaBeHn OT Nasapa Uiy OT HE3aBUCUMUN OT EMUTEHTUTE CUCTEMM 3a OLIEHABAHE;

6) UeHHuTe kHmxa no un. 38, an. 2 ot 3OKUCAMNKWU umat nepuoguyHa OLEHKA,
N3BbpLUEHA Bb3 OCHOBA Ha MHOpMaLus, NpeaocTaBeHa OT EMUTEHTA, NN Bb3 OCHOBA
Ha KOMNETEHTHO MHBECTULIMOHHO MPOoYyYBaHe.

4. 3a TAx e Hanmue noaxoasiia nHdbopmMauus:

a) 3a LeHHUTE KHKa, AOMYCHATU A0 WM TbpryBaHW Ha perynvpaH nasap no un. 38, an.
1, 7. 1-4 ot 3OKUCAIKW, ce npegoctaBs peAoBHO ToYHa M NogpobHa MHpopMaumsa KbM
nasapa 3a LieHHaTa KH/ra unm KoraTto e npunoXnmo, 3a noptderina Ha ueHHaTa KHUra;

0) 3a ueHHuTe kHWxa no yn. 38, an. 2 ot 3AKNCAINKWN ce npepoctass pefoBHO ToYHA
UHopmauma Ha [doroBopHua ¢poHA 3a LEHHaTa KHUra wunyM Korato € npuroxmmo, 3a
noptderina Ha LueHHaTa KHura.

5. MNpexsbpnumu ca;
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6. TaxHOTO npugobuBaHe CLOTBETCTBA HA  UHBECTULMOHHMTE  LENM  W/nnm
WHBECTULMOHHATa nonnThka Ha [JoroBopHus dhors;

7. PuckbT, CBBbp3aH C TSX, € aflekBaTHO YCTAaHOBEH B NpaBunarta 3a ynpasreHue Ha pucka
Ha doHpa.

Cunta ce, 4Ye LEHHUTE KHMXa no un. 38, an. 1, 1. 1-3 ot 3AKUCAMNKN oTtroBapat Ha
nsuckBaHmsTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ MHgpopmauus, KoATo aa
OOBEeE A0 ApYr U3BoA,.

3a ueHHM kHuxa no un. 38 ot 3OKNCAMNKWU ce cuutaT v akumute/gsnoBeTe Ha
WHBECTULMOHHO APY>KeCTBO, A0roBopeH oHA unun gAnos TPbCT OT 3aTBOPEH TUM, aKo:

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

2. NHBeCcTMUMOHHUTE ApyXecTBa W AAMNoBUTE TPbCTOBE ca 0BeKT Ha npasuna 3a
KOpnopaTMBHO ynpasreHne, NpurnoXxmMn KeM ApyxKecTBaTa, a AoroBopHuUTe oHAoBe ca
npeameT Ha MpaBuna 3a KoprnopaTUBHO yrpaBreHne, eKBUBANeHTHU Ha Te3un, MPUNoXKUMU
KbM ApYyXecTBaTa;

3. OpyxecTBOTO, KOETO ynpasnasa [OroBopHUA ¢oHA, CbOTBETHO OPYXXECTBOTO, KOETO
yrnpaBnsiBa akTUBUTE Ha UHBECTULMOHHOTO OPY>KECTBO U AAMOBUSA TPBCT, ako MMa TaKoBa,
€ npegmeT Ha HauMoHarnHa perynaums ¢ uen sawuTa Ha MHBECTUTopUTE.

3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIKA, KOUTO OTrOoBapsT
Ha ycnosuaTa no an. 1 n 2 u ca rapaHTUpaHU OT UNKU ca CBbp3aHu C NpPeAcTaBAHETO Ha
OpYyry aKkTMBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no un. 38, an. 1 ot 3AKUCOMKW.

KoraTo ueHHUTE KHWXa No an. 4 cbAbpXaT BHEAPEH OepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHNE Ha BHEAPEHNSI [EPUBATUBEH UHCTPYMEHT ce npunara yn. 43 ot 3KNCAOMKA.

WIHCTpYMEHTNTE Ha napu4HWs nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusA ¢oHA, ce
cumuTaT 3a 06UYaHO TbpryBaHM Ha NapuUYHNS nasap, ako OTrOBapPSIT HAa e4HO OT cnegHuTe
N3NCKBaHWS:

1. UmaT nagex npyn emntupaHeTo 4o 397 AHW BKI.;

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

3. NognexaT Ha pefoBHU KOpPeKUMX Ha [OXOAHOCTTAa NpW YCNOoBMATA Ha NapuyHUA nasap
rnoHe Ha Bceku 397 aHu;

4. PcKoBUAT MM Npodounn, BKIIFOUYUTENHO MO OTHOLLEHME Ha KPeAUTHUS UM PUCK U pucka,
CBbp3aH C IMXBEHUS MPOLIEHT, CLOTBETCTBA Ha PUCKOBUA npocdhusi Ha UHaAHCOBU
WHCTPYMEHTU C Naaex no T. 1 n 2 unm ¢ Kopekuumn Ha goxoaHocTtTa rno T. 3.
WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
NUKBUOHW WMHCTPYMEHTW Ha MapuyHMA nasap, KouTto moraT ga Obhat npodafeHu npwu
orpaHN4eHn pasxoam 1 B afekBaTHO KpaTbK BpeMEBM Nepunog npeasus, 3agb/MKEHNETO Ha
[oroBopHna poHA NO NCKaHe Ha akUMOHEPUTE 1 NpUTEXaTENUTE Ha AANOBE Aa U3Kynysat
obpaTHO akuunTe N gsanoseTe Cu.

WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oH4, ca
CbC CTOMHOCT, KOSATO MOXe Aa ObAe TOYHO onpeaerieHa no BCAKO BpeEME, ako 3a TAX ca
Hanvuue TOYHW W HadeXAHNW CUCTEMM 3a OLEeHKa, KOWTO OTroBapAT Ha criegHuTe
N3NCKBaHWS:

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 Obde pasMeHeH Mexay WHOPMMPaHU M U3pasunu cbrracve CcTpaHu npu
yCnoBuaTa Ha obu4aiHa KOHKYpeHUmS;
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2. Ea3mpaT Ceé Ha nasapHun gaHHM nnn Ha Moaenn 3a oueHKa, BKMHYUTEeNHO CUCTEMMW,
OCHOBaHM Ha aMOpPTU3aLUNOHHN CTOMHOCTMW.

CuunTa ce, Ye MHCTPYMEHTUTE Ha napunyHUg nasap no un. 38, an. 1, 1. 1-3 ot 34KUCONMKA
OTroBapAT Ha M3WUCKBaHMATa Mo an. 2 n 3, ako [loroBopHuAT ¢oHA He pasnonara ¢
WMHOpMaLMA, KOATO Aa AoBeAE A0 APYr U3BOA.

MHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OKNCAIMKU Tpsibea fga ca
CBOGOAHO NPEXBBLPAMMU M 32 TAX Aa € Hanvue noaxoAsila MHopMauus, BKIOYMTENHO
nHopMaumus, Heobxoauma 3a U3BbPLUBAHE Ha MoAXoAdsWla OLUEHKa Ha KpeauTHUTE
PVICKOBE, CBBbP3aHN C MHBECTUPAHETO B THAX.

3a MHCTPYMEHTUTE Ha napu4yHuA nasap no un. 38, an. 1, 1. 9, 6. ,6” n i’ ot 3AKUCAINKN,
32 WHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3OAKUCOIMKHA,
KOMTO Ca eMUTUPaHU OT PErvoHanHu UnM MecTHu opraHun B Penybnuka Bwnrapusa wnu
Apyra gbpxasa uneHka unu ot nybrnnyHa mexagyHapogHa opraHu3aums, B KOATO YreHyBa
NoHe efHa AbpXXaBa YNeHKa, HO KOMTO He Ca rapaHTpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyauTe Ha defepanHa AbpKaBa, KOATO € AbpKaBa YrneHKa — OT €4MH OT YNeHoBeTe Ha
denepanHaTa AbpKasa, € Hanuue noaxoaswarta nHdopmaums no an. 5, ako:

1. E Hanuude uHdoOpMauusa 3a eMUcUsiTa MnuM nporpamata 3a emuTUpaHe, KakTo U 3a
IOPUANYECKOTO U (PUHAHCOBOTO CbLCTOSHWUE Ha EeMWUTEHTa npean eMUTUPaHeTo Ha
WHCTPYMEHTa Ha Napu4HUA nasap;

2. AkTyanusaumsa Ha nHpopmaumaTa no T. 1 ce M3BbpLUBa HAN-Marnko BEAHBXK FOGULLIHO U
npu BCAKO 3HAYMMO CLOUTHKE;

3. MNpoBepka Ha MHpOpMaunsaTa No T. 1 ce u3BbpLlBa OT NOAXOAAWM KBanudulmpaHi
TPETW CTPaHK, KOUTO He ca 06EKT Ha MHCTPYKLMN OT EMUTEHTA;

4. CoblyecTByBaT HadeXaHU CTAaTUCTMYECKN AAHHU 3a eMUCUsiTa Unu 3a nporpamaTa Ha
eMuThpaHe.

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

1. E Hanuue wvHdboOpmaumsa 3a emucusitTa unu nporpamaTta 3a emuTupaHe wunu 3a
OPULOMYECKOTO M (DUHAHCOBOTO CbCTOSIHME Ha eMUTEeHTa Mpean eMUTMPaHeTo Ha
WHCTPYMEHTa Ha Napu4HUA nasap;

2. AkTyanunsaums Ha nHdopmaumsita no 6yksa “a” ce N3BbpLIBA NOHE BEAHBXK rOLULLIHO 1
Npv BCAKO 3HAYMMO Ccbbutune;

3. HapgexaHun paHHu 3a eMucuaTa Unu 3a nporpamara 3a eMUTUpaHe Unn gpyru AaHHu,
Nno3BonsBaLlN N3BBLPLUBAHETO Ha NOAXOASALLA OLEHKa Ha KpeguTHUTE PUCKOBE, CBBbP3aHu
C NHBECTUPAHETO B TaKMBa UHCTPYMEHTMN.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6. ,a" ot 3AKUCAIKN,
pasnuyHn ot n3dpoeHnTe B an. 6 n nsganeHuTe ot EBponenckaTta LeHTpanHa 6aHka, oT
Bbbnrapckata HapogHa GaHka unu oT UeHTpanHa 6aHka Ha gpyra AbpXKaBa YNeHka,
noaxopsiata nHcgpopmMaumsa no an. 5 e nHdopmaunsi 3a emucusaTa UM nporpamaTa 3a
EMNTMPaHE WM 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSHME Ha EeMUTEHTa npean
EMUTUPAHETO Ha MHCTPYMEHTA OT NapuYHNs nasap.

3a nuueto no yn. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAIKW, koeTo cnassa npaBuna,
0400peHn OT CbOTBETHUS KOMMNETEHTEH OpraH, rapaHTUpaLyy, Ye oTroBapsi Ha TONKoBa
CTPOrn M3NCKBaHMUSA, KONKOTO Ca U3NCKBaHWUSITa, OnpeaeneHn oT NpaBoTo Ha EBponenckus
Cbto3, TpsbBa Aa e Hanvue eaHo OT CriegHNTe YCNoBUS:

Ctp. 33 0T 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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

2. a e cbCc cepanuwe B AbpxaBa — uneH Ha OpraHumsaumaTa 3a MKOHOMUYECKO
CbTPYOHUYECTBO 1 pasBMTUe, NpUHaanexawa kM pynaTta Ha geceTTe;

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

4. Ha 6asaTta Ha 3agbnboueHM aHanmMsnM Ha nuueTo Moxe gda Obae AokasaHo, 4e
M3NCKBaHNATA, Ha KOUTO TO OTrOBapsd, Ca TONKOBA CTPOrM, KOMKOTO Ca W3UCKBaHWATA,
onpepeneHn oT NpaBoTo Ha EBponenckna cuios.

OpyxecTtBata 3a cekoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbykea ,66" ot
SOKUCOMKN ca opraHusauum C KOpnopaTUBEH, TPBCTOB WM [OFOBOPEH XapakTep,
yypeaeHn 3a uenuTe Ha cekiopuTusaumsaTa. Korato MHCTpyMeHTUTE Ha napuyHusA nasap
no un. 38 ot 3QKNUCAMKN cbabpxaT BHEAPEH AepUBaTMBEH MHCTPYMEHT, NO OTHOLLEHNE
Ha BHeEAPEHUA pAepuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAOMKA.
HepvBaTtnBHUTE (PUHAHCOBM WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3QKNCAINKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. Ba3oBuUTe UM aKTBW Ce CLCTOAT OT €AMH UMK NoBeyve:

a) Aktuem, nsbpoenn B un. 38, an. 1 ot 3OKNCAIMKW, Bkn. oMHAHCOBU MHCTPYMEHTH,
KOMTO NpuTeXasaT efHa U NoBeYve XapakTepUCTUKN Ha TE3N aKTUBY,;

©) JluxeeHn npoueHTy;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW MHAEKCY;

2. MNMosBongaBaT NpPexBbPNAHETO Ha KPEeAUTHUS pUCK Ha 0a3oBMA aKTUB HE3aBUCUMO OT
OpyrnTe puckose, CBbP3aHu C akTuBa;

3. Hamat 3a pesynTtat AOCTaBAHETO MU MPEXBBLPMSAHETO, BKMOYUTENHO Ype3 Napu4Ho
nnailjaHe Ha aKTUBW, PasnnyHy OT Te3um B un. 38, an. 1 u 2 ot 3AKUCANKH;

4. PruckoBeTe, KOMTO HOCAIT, Ca ACHO uaeHTUdULMpaHn oT npasunaTa 3a yrnpasneHne Ha
pucka Ha [1oroBopHUA OOHA, KaKTO U OT MEXaHU3MUTE 3a BbTPELLUEH KOHTPOI B criyyanTe
Ha pUCK OT acUMeTpUA Ha MHdopmaumsaTa mexay JoroBopHus doHg, OT eAHa CTpaHa, U
HacpelwHaTa cTpaHa Mo JepvBaTvBeH (PUHAHCOB WHCTPYMEHT 3a MNpPexBbprisHe Ha
KpeauTeH puck, OT gpyra, NpousTvyaly OT NoTeHUManeH AOCTbMN Ha HacpellHaTa cTpaHa
00 BbTPELHa WHpopMauna OTHOCHO NpeanpuAaTUSaTa, YANTO akTmeBu ca 6asoBu 3a
OepnBaTNBHUA (PUHAHCOB UHCTPYMEHT 3a NPexBbprsiHE Ha KpeauTeH pUCK.

HeprBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKA
moraT ga 6baat npodadeHw, NUKBMAWPAHM WM 3aKpuTW 4pe3 odceToBa CAenka mno
cnpaseaiMBa CTOMHOCT, ako MoraT ga 6baaTt NpoAaAeHu, MUKBUAMPAHN UM 3aKpUTK Ypes
odceToBa caernka Ha cyma, 3a KOATO AEPUBATUBHUAT (PUHAHCOB MHCTPYMEHT MOXE Aa
Obae pasMeHeH, a 3agbiDKEHVWETO MO HEro mnoraceHo mexay Aobpe uHdopMuUpaHu u
n3pasunm cbrnacue CTpaHu B cAenka, CKIoYeHa B yCrioBusita Ha obnyanHa KOHKypeHUUs.

HeprBaTtnBHUTE DUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKUCOMNKU
MoraT Aa ce oueHsBaT no obLionpueTy 1 Nognexalyn Ha npoBepka MeToAun, ako Moxe Aa
uv 6bae pageHa oueHka oT [loroBopHus ¢oHA, CLOTBETCTBALLA Ha CrnpaBefnveata
CTOWHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHU KOTMPOBKM OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HVUTe YCNoBUS:

1. basaTa 3a ouUeHKa € HagexaHa, akTyarnHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanuyHa TakaeBa LeHa, 6asaTa 3a oueHKa € moAen 3a onpefernsHe Ha LeHaTa, KOWTO
n3nonssa nogxoasiia obuonpveTa MeTo40Nors;

2. NMpoBepka Ha oLeHKaTa ce n3BbpLUBaA:
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a) OT MoaxoAslla TpeTa cTpaHa, HesaBWcMMa OT HacpelyHaTa cTpaHa Mo chenkarta c
AEpVBaATMBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM nasapu, KOSTO
N3BBbPLUBA NPOBEPKUTE AOCTAaTbYHO YECTO U MO HauWH, KOMTO Mo3Bonsasa Ha [JoroBopHUs
¢oHA, Aa NpoBepy KOPEKTHOCTTA Ha OLeHKaTa; unm

6) oT otaen B [loroBopHMsA pOHA, KOMTO pasnornara ¢ Heo6XoAMMUTE 3a TOBA YOBELLKMN U
TEXHUYECKN PECYPCU 1 € HE3aBUCUM OT OTAEeNa, KOWTO yrnpaBnsBa akTUBUTE.

[oroBopHMAT boHA MOXEe Oa WHBEcTUpa B AEpPVMBATUBHU (PUHAHCOBUM WHCTPYMEHTU C
0asoB akTMB chmMHaHCoBM MHAeken ro yn. 38, an. 1, T. 8, bykea ,a” ot 3AKUCAIMKW, ako
huHaHCOBUTE MHOEKCU OTroBapAT Ha CNeAHUTE YCroBUS:

1. Joctatb4yHO AnsepcudmUmpaHm ca:

a) NHOeKchT e CbCTaBeH MO TaKbB HauMH, Y€ ABMXKEHWETO Ha LieHaTa M aKTUBHOCTTA Ha
TbProBuaATa ¢ eAnH KOMMOHEHT OT MHAEKCA HEe BNUSIAT 3HAYUTENHO Ha Lienus MHAEKC;

0) B cnyyan, Yye MHAEKCHLT € CbCTaBeH OT akTmeu no un. 38, an. 1 ot 3AKUCAIKN,
HEroBUSAT CbCTaB € AnBepcMdULMPaH NOHE KOMKOTO CbCTaBa Ha UHAEKCUTE, NPU3HATU OT
3aMeCTHUK-Npeacefartens, pbkoBogelw| ynpasneHve “Hagsop Ha WMHBeCTUUMOHHaTa
OENHOCT”, Hapu4aH no-HaTaTbK “3amecTHUK-NpeacepatTens’;

B) B cny4yai, ye MHAEKCHT € CbCTaBEH OT akTUBMW, Pas3fWYHX OT Te3n no un. 38, an. 1 oT
3OKUCOMKW, HeroBuAT cbCcTaB e agnBepcmduumpaH No HavymH, EKBMBANEHTEH Ha TO3M Ha
WHAEKCUTE, NpM3HaTK OT 3aMecTHUK-NpeaceaaTens;

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

a) NngekcwT usmepsa npeacraBuTernHa rpyna aktusmn no NoAXo4AL, HaunH;

0) WHoekcbT ce npepasrnexga W 6GanaHcupa nNepuMoguYHO CbrnacHo ny6rvMyHo
OMOBECTEHN KPUTEPUU C LieN Aa NPOABbIDKM Aa 0TpassBa afekBaTHO nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTATbYHO JIMKBMAHU, KOETO NO3BONSBa
Ha noTpebnTenuTe Aa Bb3NpPOM3BEXAAT NHAEKCA, aKo € He06X0aMMO;

3. MybnukyBaHn ca No NOAXOASALL HAYMH:

a) MNpouecbT Ha NybnnKkyBaHe € Ha OCHOBaTa Ha HafeXaHW Npoueaypu 3a cbbupaHe Ha
LeHUTe, u3unucnsaBaHe W nocnedsawo nybnukyBaHe Ha CTOWHOCTTa Ha WHAEKCA,
BKMHOUYUTENHO NPOLIEAYypPM 3a OLIEHKA Ha KOMMOHEHTUTE, KOMTO HAMAT nasapHa LeHa;

©) CBoeBpemMeHHO ce npenocTaBsa nogpobHa MHopMaums OTHOCHO MeTogoriorusitTa 3a
nsuucnsaBaHe Ha MHAeKca, MmeTtogornornnte 3a GanaHcMpaHe Ha WHAEKCa, MPOMEHU Ha
WHOEeKCa WNM HanMyunMeTo Ha OonepaTUBHW 3aTPygHEHWs nNpu NPeaocTaBAHETO Ha
HaBpEeMEHHa 1 ToYHa MHdopMaLUS.

KoraTto cbCTaBbT Ha akTuBUTE B WHAEKCA, KOWTO e 6a3oB akTMB Ha AepvBaTUBEH
hUHaAHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3OAKUCOIKW, He oTroBaps Ha
N3NCKBaHMATa Ha an. 1, Ho oTroBaps Ha M3NCKBaHuATa Ha un. 17, an. 1, 1.1 —T1. 3 oT
Hapepba Ne44, To3n pgepuBaTuBeH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuBeEH
(hUHAHCOB UHCTPYMEHT ¢ Ba30B akTUB KOMOMHaUWSA OT akTuBuTe no un. 17, an. 1, 1. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a 0CHOBHUTE MHBeCTULMK Ha [loroBopHust PoHp,

ObpxaBHn ueHHM kHwxka (“AUK"). OUK ca gbnroBn UEHHM KHWXA, M3gaBaHW U
rapaHTMpaHu OT AbpxasaTta. [putexaTtenaT Ha TakuBa LEHHW KHWXa € KpeauTop Ha
AbpxaeaTta. bbnrapckata gbpxaea nsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEAHOCPOYHMN UMNKN OBAFOCPOYHN HYXAN OT PUHAHCOB pecypc. AbpKaBHUTE LIEHHU KHUXa
moraT ga 6baaT AEHOMUMHUPaHW KakTo B NieBa, Taka M B €BpO, LUATCKM Aonapu wunm B
apyra sanyta. Beuuku 6bnrapcku ALK ca rapaHtupanu ot Penybnuka bbnrapua un ce
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CYMTaT 33 HUCKOPUCKOB U GE3PUCKOB UHCTPYMEHT.

OGnuraunn, U3pageHn OoT permoHanHW WU MeCcTHUM OpraHu Ha AafeHa AbpKaBsa.
OOVKHOBEHO 4pe3 eMWUTMpaHeTO WM Cce Uuenn HabupaHeTo Ha cpeacTea  3a
OCbLUECTBABaHE Ha WHBECTUUMOHHa nporpama, nojobpeHmsa B  obwwmHckaTa
WHdpacTpykTypa 1 nogobHu genHoctn. MoraT ga 6baaT o6esnedeHmn (C OBLMHCKM MMOTK
unu apyru aktuem) n HeobesneuveHu (rapaHTUpaHM camo C penytauusaTa Ha obimHaTa-
nsgaten). MNMpn 0obpo hPUHAHCOBO CBHLCTOSIHME Ha OBLUMHATa — EMUTEHT UM Ka4eCTBEHO
obesneyeHne TO3N BMA OBMrOBU LIEHHW KHWXKa CbLUO Ca CMATaHM 3@ HUCKOPUCKOBM
PMHaAHCOBU MHCTPYMEHTW.

KopnopatuBHute obnurauuum Ha Obnrapcku emuteHTU. KoprnopaTtuBHuTte obnwurauumn
ca cpefcTBo 3a HabupaHe Ha (pMHaAHCOB pecypc OT CTPaHa Ha aKUMOHEPHUTE ApYyXKecTBa
nog cdopmarta Ha 3aem. PuckbT Ha Bcsika emmucus obnuraumm 3aBUCKM OT LEMHOCTTA,
(hUHAHCOBOTO CBLCTOSIHME W KPEOUTHUS PENTUMHI Ha KOMMAHWATA-EMUTEHT, KaKTO U OT
Hann4MeTo Unu Buga Ha obesnevyeHneTo no emucudaTa. JJoxogute oT TAX OOMKHOBEHO ca
Mo-BNCOKM OT AOXOAWNTE MO CcbuamepumnTe no cpoyHocT ALK, mnoteyHn nnn obLymHckm
obnuraumn.

MnoteuyHun ob6nuraunmn. CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO, MNOTEYHN obnuraumm
ce usgaeat caMo OT OaHku. BbaHkuTe emuTMpaTt Tesn KHMXa 3a peduHaHcupaHe Ha
onepauunTe CN 1 3a yBenu4aBaHe Ha KPeaAWTHUTE CU MnopTdennn. XapakTepHOoTo 3a
unoteuHuTe obnurauum e, 4ye ca obesnedeHn € B3EMAHWUA MO WMOTEYHU KPEAUTMH,
oTnycHatn oT GaHkaTa wmsgaten. [MokpuTMeTO Ha MnoTevyHuTe obnuraumn oT AajeHa
eMncns He MoXe fa € no-marnko ot obLjaTta CTOMHOCT Ha 3adbIDKEHUATA MO rMaBHULM Ha
HamupawuTe ce B obpalleHne M3BbH OaHkaTa-usgaTen vnoteyHyn obnuraumu OT Tasu
emuncns. MNopagn HanuumeTo Ha obesnedeHne, KakTo U OBCTOATENCTBOTO, Ye AMbXHUK MO
obnurauunTe e H6aHka, cnassalla cneuuaniHn U3NCKBaHMA 3a KanuTanosa afeKkBaTHOCT U
NIMKBMAOHOCT W OCbLUeCcTBABalla AeWHOCTTa cu nof Hapsopa Ha BHB, ce cunta uye
NNOTEYHNTE 0BnMraumm ca HUCKOPUCKOB (OPUHAHCOB UHCTPYMEHT.

AKUMU. AKUMMTE ca LEHHM KHUM, AaBalUy Ha nputexaTtenuTe UM npaBo Ha cOGCTBEHOCT
Ha onpegdeneH Aan OoT ApPYXecTBOTo emMuTeHT. OGWKHOBEHUTe akuuM pgaBaT Ha
nputexaTtenuTe CUM MNpaeBo Ha rrnac B obwoTo cbbpaHve Ha akuuoHepuTe, MpaBoO Ha
AVBUAEHT U NUKBUAALMOHEH OSN, Cbpa3MepHO C HOMMUHamnHaTa CTOWHOCT Ha akuusATa.
MpvBMNernpoBaHnTe akummn, n3gasaHu oT NyGNMYHU Apy)KEeCTBa, MoraTt Aa gasaT npaeo
Ha AOMbIHUTENEH UNW rapaHTMPaH OUBUAEHT, UM rapaHTMpPaH NUKBMAAUMOHEH AAN, UMK
npusunerus 3a obpaTHO U3KyrnyBaHe; YaCTHWUTE ApYy)XecTBa MoraT ga usgaBaT akuuu 1 ¢
Apyrn npusunerun. MNpuBunernpoBaHnTe akuum moraT ga 6baat 6e3 npaso Ha rnac. MNpw
yBenuyaBaHe KanuTana Ha ApYXeCTBOTO akLUMOHepuTe uMaT npaBo Aa 3anviiat HOBM
akuuy, NpoMopUMOHANHO Ha MpuTeXxaBaHWA OT TAX AAN MPeau  yBenudeHueTo.
MpuTtexatenuTe Ha akuMn B AaAEHO APYXKECTBO MOraT Aa NeuYenaT KakTto AOoXoh OT
OVBULEHT, aKko [OPY)KeCTBOTO pasnpeaenu TakbB, Taka W kanutanoBa nedyan6a oT
nokayBaHe Ha NasapHaTa LeHa Ha akuunTe.

LieHHM KHMXa NpUeTH 3a TbProBUA UIU ThPryBaHW Ha perynupaH nasap B AbpXaBa
YnieHKa unu B TpeTa AbpxaBa. [1® “Ekcnat boHAC” Bb3HaMepsiBa Aa MHBECTMPA B HAKOM
BMOOBE YY)XOECTPAHHWU LEHHW KHWXKA, Hal-4ecTo B KBannpuUUpaHW ObITOBU LEHHW
KHIKA, eMUTUPaHM OT YyXKAECTPaHHW, YY)XAECTPaHHU MNpPaBUTENCTBA, MEXOYHAPOLHU
opraHm3auun, oBLUMHCKN opraHn, 6aHKu U eMUTEHTU C A00BbP KpeauTeH PENTUHT.

BaHkoBM oeno3utu. baHKoB 4eno3uUT ca NapuyHK CPeAcTBa, OCTABEHW HA CbXpaHeHUe B
KPEAUTHUTE YUPEXOAEHUs U MOANEeXaluM Ha Bb3CTAHOBSIBAaHE Ha BHECNOTO MM nuue npu
npeaBapuTenHo YroBopeHn ycroBus. baHkoBuTe feno3uTu morat Aa 6baaT CPoYHU Unn

Ctp. 36 oT 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

0e3cpoyHu, C PUKCUpaH WM nnaBaw fMXBEH MNPOLEHT, B JiIeBa WU 4YyXXOecTpaHHa
BanyTa. baHkoBuUTe MHCTUTYUMK ce nuueHsnpaTt oT BHB, ako oTroBapAT Ha U3nCKBaHNATa
Ha 3akoHa. Te nognexar Ha HenpeKkbCHAaT KOHTPOJST OTHOCHO (PMHAHCOBO UM CbCTOSHME OT
YnpaeneHne “baHkoB Hapgsop” Ha BHB. [Mopagn TOBa TO3M BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMATA 3a HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTpaTErNMN N TEXHUKA

3a nocTraHe Ha OCHOBHUTE WHBECTMUMOHHM Uenu Ha [oroBopHus ¢oHg,
YnpaBnsBaLloTo APYXKECTBO MOXe Aa rpunara u noaxoAsaLwn ctpaTerun n TeXHWKN 3a
npeanassaHe OT MasapeH, BanyTeH u Apyru puckose (“xemxupaHe”): caenku ¢ onuum,
droysbpcu, cyanose u apyrm OepusatuBM. [lokonkoto e CbBMecTumMo ¢
WHBECTULMOHHUTE Lenn n orpaHnyeHus Ha O® “Ekcnat BoHAc”, Takuea cTpaterum u
TEXHUKN MoraT Aa 6baaT mM3nonssBaHM MOHAKOra, NO MpeueHka Ha YnpasnasalioTo
OPYXeCTBO U 3a yBENMYaBaHe Ha AOXOAHOCTTa OT UHBecTULUUUTE Ha doHaa. CaenkuTe ¢
JepuBaTvBM Ca CBbp3aHM C pasfiM4HW U MO-BUCOKM PUCKOBE, OTKOMKOTO Mpu
TPaauUNOHHUTE nHBecTMummn (BX. “PuckoB npodumn Ha P “EkcnaTt Borac”: Puckoee npu
nsnonssaHe Ha gepusati”). Hama curypHocT, Yye nogobHN caenkm u TexHUKN, ako 6baaT
oCbLUeCcTBeHM, We ObaaT ycnewHn. Bb3amoxHoCTTa 3a u3nonssaHe Ha MNOCOYEHUTE
cTpaTernm M TEXHUKN Moxe Aa OGbAe orpaHuveHa OT nasapHWTE YCrOBMWSA, KakTo M OT
perynaTtueHV npasuna n 3NCKBaHUS.

Bb3moxHo e doHAa, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LEHHW KHUXa C yroBopka ga
r npogage obpaTHO Ha nNpodasava, Npu crasBaHe M3UCKBaHUATa Ha Ha un. 27 un 28 oT
SOKUCOMKW (Tesn coenku Han-o6L0 ca NO3HATU KaTo [OroBOpU € yroBopka 3a obpaTHO
N3KynyeaHe mnu “peno” caenku). Tesnm JOoroBopy Morat fa Ce CKMYBaT Mpu pasfndHn
YyCNoBWA OTHOCHO CPOK, AedrHMpPaHe Ha LeHa Ha obpaTHO M3KynyBaHe u obe3neyeHve, B
3aBUCMMOCT OT KOHIOHKTypaTa W MocTUrHatata JOroBOPEHOCT C KOHKPETHUS KOHTpareHT.
CknouBaHETO Ha TakuBa [oroBopu Omxa mMornM ga OnTUMM3UpaT pPeHTabunHocTTa K
nukBMAHocTTa Ha [loroBopHWs OHA, KaTO HEroBUTE KOHTpareHTW Le cnefsa fAa
OTroBapAT Ha BMCOKWU N3NCKBAHUSA 3a KPeaAUTOCNOCOBHOCT.

Korato YnpaensBalioTo APYXECTBO CYMTa, Ye ca Hanuue HeobuyaiHu oGCToATENCTBa,
onpaBgaBalyy 3alUTHa MHBECTMLUMOHHA CTpaTernss WM He ca Hanuue A[0CTaTbyHO
NoAXoAsALUM 3a MHBECTUPAHE LIEHHM KHKa, akTveuTe Ha & “Ekcnat BoHac” moraT ga
6baat TpaHchopMupaHy 6e3 orpaHuyeHne B GaHKOBU AEMNO3UTH.

M3ncksaHua 3a NMKBUAHOCT

CprKTypaTa Ha akKTUuBUTE N NMacMBuUTe Ha D,OFOBOpHI/IFI C*)OHA Tpﬂ6Ba Aa oTroBapa n Ha
cnegHuTe N3NCKBaHUA:

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

e He no-manko ot 10 Ha CTO OT aKTUBUTE Tpﬂ6Ba Aa Ca napunyHn cpencTea,
LUEeHHUN KHWXa, UHCTPYMEHTU Ha NapuyvHuA nasap unn pyru nnatexdHu
cpeacTBa KakTto cnensa:

- LIeHHU KHWXa N MHCTPYMEHTWU Ha NapuyHWUS nasap, emutupanun ot Penybnuka
Bbnrapus;

Ctp. 37 07 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

- LleHHM KHWKa M WHCTPYMEHTM Ha napuyHUsa nasap, emutnpanHu ot CALL,
Kanapa, AnoHus, Lseluapusa, abpkasa — udneHka Ha EBponenckus cbos, unu gpyra
ObpXaBa, KOATO NPUHaANEXM KbM EBPONENCKOTO MKOHOMMUYECKO NPOCTPaHCTBO;

- MapnyHn cpepctBa BbB BanyTta Ha Benukobputanms, CALL, Lesenuapus,
AnoHunsa n B eBpo.

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

®oHABLT nocTosHHO TpsbsBa Aa pasnonara C MUHUMAanNHW NWKBUAHW CPEACTBA, KaKTo
cnepaBa:

e [lapnyHn cpeacTsa, LEHHU KHUXKA, MHCTPYMEHTU Ha Napu4HMA nasap no un.
38, an 1, 1. 1-3 ot 3QKUCANKWU n gsnoBe Ha KONEKTUBHU MHBECTULMOHHMN
cxemu no un. 38, an 1, 1. 5 ot 3KNCAINKU ¢ naszapHa UeHa, MHCTPYMEHTH
Ha napu4yHua nasap no un. 38, an. 1, 1. 8 ot 3AKUCOINKU un kpaTkocpouHu
B3EMaHus — B pa3mep He no-manko oT 100 Ha CTO OT NpeTerneHnTe TeKyLm
3a4bIDKEHNS;

e [lapnyHn cpefcTBa, LEHHU KHWXA WM UHCTPYMEHTUM Ha napuyHusa nasap,
emutupaHn ot Penybnuka Bbnrapua unu gpyra AbpKaBa uneHka, U
WHCTPYMEHTM Ha napudHuMa nasap no un. 38, an. 1, 1. 8, 6. ,@" or
S3OKUCAOMKN - He no-manko oT 70 Ha CTO OT MpeTerneHuTe Tekywm
3a0bIDKEHNS, C USKIMIOYEHNE Ha 3afbIPKEHUATA, CBbP3aHU C yyacTue B
YBENMYEHMETO Ha KanuTana Ha nybnuyHn gpyxecrtsea.

Mpv HapylleHne Ha W3UCKBaHMSATA MO MNPEAXO4HWUTE anvHen [oroBOpHUAT coHa e
ANbXEH Haii-kbCHO Ha crnepaBawma paboTeH AeH fa yBegomu KomucusiTa, kaTo nocoysa
NpUYMHMUTE 3a HaPYLUEHWETO, U B 7—AHEBEH CPOK npeasiara Mepku 3a NpUBEXAAHETO Ha
NVKBMOHOCTTA B CHLOTBETCTBME C HOPMAaTMBHWUTE MW3NUCKBaHWSA. PoHALT NpuUTexasa
NVKBMOHOCTTA CU B CbOTBETCTBME C HOPMaTMBHWUTE U3UCKBaHUS B 30—AHEBEH CPOK OT
yCTaHoBsiBaHe Ha HapyweHueto. KoraTto, npean pa u3Tede 7—OHEBHUST CPOK,
[loroBOpHUAT (pOHA NpUBEAE INMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMAaTUBHUTE
U3NCKBaHUS, Toih yBegoMsiBa KomucusTa 3a ToBa Haii-kbCHO Ha criefBaluusi paboTeH OeH.
B To3u cnyyain nsnckBaHeTo 3a nMpeaniaraHe Ha MepKu Mo MbPBOTO M3pEeYeHue He ce
npunara.

Opyrun orpaHnyenus

Mpw ynpaeneHne Ha JoroBopHus ¢doHA YNpasnsaBalloTO OPYXECTBO Lie cra3Ba BCUYKK
HOPMaTVBHWN M3UCKBAHWUA W OrpaHWYEHUs, BKIIOYUTENHO OMpedeneHnTe C pelleHns Ha
K®H. YnpaBnsiBalloTo ApYXecTBO He MOXe Ada MpOoMeHs npegmeTa Ha AEWHOCT Ha
[orosopHua ¢oHA unu ga B3ema peLleHne 3a HEroBoTo npeobpasyBaHe Mo APYr HAYUH,
OCBEH 4pe3 cnuBaHe, BNuWBaHe, pasfensHe W oTAensHe, KaTto B npeobpasyBaHETo
yyacTeaTt caMo A0roBopHu oHAoBe, 6e3 Aa NPOMeHAT npeaMeTa cy Ha AeNHOCT.

yl'lpaBJ'IﬂBaLLl,OTO OPYyXeCTBO, KaKTo U baHkaTta JenosunTap, Korato AencTeaT 3a CMeTKa Ha
,D,OFOBOpHI/IFl q)OHp,, He moraT da AasaT 3aemu unu ga obesnevasaTt unum rapaHTupar
3aAbJ/DKEeHNA Ha TpeTn nmua ¢ MMyLlecTBO Ha doHpa.

Mpwu octblyecTBsABaHe Ha MHBECTULMOHHATA CU AENHOCT [OroBopHUAT (hoHA HE MOoXe Aa
npodaBa LUEHHW KHWXA, WHCTPYMEHTM Ha nNapuyHUMA nasap W gpyrn  uHaHcoBU
WHCTPYMEHTWM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OQKNCAMNKW, kouto PoHABLT He
npuTeXaea.
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YnpaenaBalwoTo APYXKECTBO HAMa MNpaBo M Aa MU3NON3Ba M 3anara MMyLLEeCcTBOTO Ha
[loroBopHns OHA 3a MOKPMBAHE Ha CBOW 33a4bIMKEHUS, KOMTO HE ca CBbp3aHu C
yrnpaBrieHMEeTo Ha AelHoCTTa Ha PoHAa.

JOroBOpHUAT (POHA, HE MOXe Aa MonisBa 3aeMu, OCBEH B CryyauTe, OMNpeaeneHyn oT
AEeVCTBaLoTO 3akoHoaaTencTso. [lonsBaHeTo Ha 3aemMy ce M3BbpLBA CaMo C
npeaBapuTeNHOTO paspeLleHne Ha 3amecTHuk—NpeAcedaTens v nNpu efHOBPEMEHHOTO
crnasBaHe Ha criegHuTe yCrnoBus:

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

e 3aembT, cbOTBETHO ObOWaTa 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-AbSTbr OT 3 MeceLa;
e KpegutogaTten no saema Aa e camo 6aHka, ¢ u3knoveHue Ha BaHkaTa genosuTap.

YnpaenaBalloTo APYKECTBO HE MOXE [a MHBecTUpa akTueuTe Ha [loroBopHua cpoHg (1
Ha BCWYKM ynpasnsiBaHW OT HEro AOoroBopHu (oHAOBE) B akuuuWTe C NPaBO Ha rnac Ha
€AVH eMWUTEeHT, Taka 4e npuaobuToTo yyacThe B Te3W akuum pJa no3BoNu Ha
YnpaBnaBawoTo [PYXECTBO WNU Ha 4NEeHOBEeTE Ha Herosute ynpasBUTEMNHW WK
KOHTPOMNHW OpraHu, 3aefHO UM NOOTAENHO, Aa YNPaKHABAT 3HAYMTENHO BNUAHWE BbPXY
eMuTeHTa.

[MpomeHn B NHBECTMLIMOHHA CTpaTErns, NONUTUKA U OrPaHNYEHNS

openocoyeHnTe nMONoOXeHNss OTHOCHO WHBECTMUMOHHATa CcTpaTernsd, nonuTuka wu
orpaHuyeHus ca onpegeneHun B lNpaBunaTta Ha PoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
N3NCKBaHNsl KbM pgaTtata Ha [lpocnekta. Hsakom oT Te3an nonoxeHws morat ga O6baat
MPOMEHSIHW MO peLleHne Ha YNpaBnsaBalloTO [APYXecTBO, cned omobOpeHue Ha
3amecTHuk-npeacenarensa Ha KPH, npu ycnoBue, Ye ToBa € B HaN-406bLp UHTEpec
Ha MHBECTUTOPUTE UMK criegBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECBLOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerns, nonuTnka un
orpaHu4eHnsi Ha PoHaa, Taka KakTo ca ua3noxeHu B [pocnekTa, 1 nocneaBalyn NPOMeHN
Ha 3OKWUCOMNKW u Ha nogs3akoHOBMTE akToBE MO HEroBOTO MNpunaraHe OTHOCHO
N3NCKBAHNSITA U OFPaHWYEHMATA KbM CbCTaBa M CTPYKTypaTa Ha WHBECTULMUTE U KbM
AenHoctTa Ha [oroBopHus cpoHA, crnegBa pa ce npunarat HOBUTE HOPMATUBHU
pasnopenbu oT BMM3aHETO UM B curna. B Tesn cnyyam YnpaBnsBawoTo APYXECTBO Lue
npusege [lpasunata wu [lpocnekta Ha [oroBopHus coHO4 B CbOTBETCTBUE C
HOPMaTUBHUTE NPOMEHM B Ha-KPaTKMSA pasyMeH CPOK.

II.2. PuckoB npocun Ha OP “Ekcnar BoHac”.

MoTeHunanHUTe npuTexatenn Ha gsnose Ha Ha [orosopeH ¢oHn “EkcnaTt boHac”
cnegea ga 6bgaT 3anos3HaTM C PUCKOBETE, CbMPOBOXAALUM HeroBaTa AEWHOCT M Ha
0asaTta Ha TeXHUTE WHAMBMAYANHW WHBECTULUMOHHWU LENN, TONMEPAHTHOCT KbM PUCK W
WHBECTULMOHEH XOPU3OHT Aa B3eMaT afeKBaTHO PELUEHWE 33 MHBECTMPAHE B LIEHHU
KHWXa Ha PoHpa.

BaxHo e ga ce 3Hae, Ye MHBECTULMATA B AsinioBe Ha [loroBopHusi poHA He e 6aHKOB
DEeno3uT U crieqoBaTesiHO TSl He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
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BNoroBete B OaHKMTe WU OT HAKaKbB Apyr Bua rapaHuus. CTomHocTTa Ha
asnosete Moxe gAa Obae noanoxeHa Ha kKonebaHusi nopagu cbCTaBa WU
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewmuTe My pe3yntatu MU He ca AOCTaTbYHM 3a B3eMaHe Ha pelweHue 3a
MHBecTUpaHe B asinoBe Ha ®oHpa. Mpu Bce, Ye Boaelwa UHBECTULIMOHHA LieNn Ha
HoroBopeH doHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha UHBeCTULMUATA B
OANOBe, HSAAIMa MbfiHA CUTYPHOCT, 4Ye WUHBecTUpanWkum B pAsanoBe Ha PoHaa,
MHBECTUTOPUTE HAMA Aa U3ryoeAT napwm.

PuckoB npodun Ha 1P “EkcnaTt BoHac”

Puckosuatr npodmn Ha [doroBopeH ¢boHA NpeacTaBnsBa KOMMYECTBOTO W BuAA PUCK,
KOUTO YNpasnsBaLoTO APYKECTBO MOeMa upe3 WUHBeCTUpaHe Ha akTusuTe Ha doHAa,
MManKn 3a Len NocTUraHeTO Ha xernaHata AoxoAaHocT. Puckosuat npodun Ha doHpa ce
pasnuyaBa OT PUCKOBUTE PaKTOPW, XapaKTEPHM 3a LEHHUTE KHMXKA, KaKTO U OT PUCKOBUTE
hakTopun, CBbP3aHN C AeAHOCTTa Ha [oroBopHUsA oHA.

WHBecTnpaHeTo B aanose Ha [1® “EkcnaT BoHAC” € CBbp3aHO C NoeMaHe Ha HUCKO HUBO
Ha PUCK.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBBbP3aHW ¢ AeWHOCTTa U MHBECTULMOHHUSA NopTdenn
Ha [P “Ekcnat boHAc” kouto ce noemaT Mpsiko WKW KOCBEHO OT WHBECTUTOPUTE
nocpeacTsomM npuaobneaHe Ha asanose Ha PoHaa

Mo oTHoweHne Ha geriHocTTa cu, P “Ekcnat BoHAC” € N3NoXeH Ha pasnuyHuM BUAOBE
puck, okasBaln Bb3OeNCTBME BbpXy Herosute pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLIE HOCAT NpWU MHBECTUpPaHe B aanose Ha [P “Ekcnat boHAc” ca:

KpeouteH puck

KpeauTHMAT pUCK € OT CbLUECTBEHO 3HadeHWe 3a akTuBuTe Ha PoHpa. BnuaHneto my
BbpXy LeHaTa Ha (OMHAHCOBMTE MHCTPYMEHTW U CTOMHOCTTA Ha aKTUBWUTE € KMYOBO,
ocobeHo B ycrnoBusATa Ha rnobanHa kpusa, B kouto [P “Ekcnat boHac” 3anousa
JenHocTTa cu.

ToBa € puUCKbT u3JaTenAT (OPYXKECTBOTO — EMWUTEHT) Ha AOBbNrOBU LEHHU KHUXA,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MBIHM
CBOMTE 3aAbIDKEHUs, B YaCTHOCT Aa M3NNaTu HaBpeMe rnasHuuUaTa wunu AbImKuMmnTe
nuxswn. Mpwn gorosopu 3a oBpaTHO U3KyNyBaHe, ako KOHTpareHTsLT Ha Od “Ekcnat bonac”
He MOXe Aa M3NBINHN 3a4bIDKEHNETO CUM Aa M3KYNyM O0OpaTHO UEHHUTE KHWka, OoHABLT
MO>XXe [a noHece 3aryba, AOKONKOTO NpuxoanTe oT npogaxbaTta Ha obesneyeHneTo ca no-
Mankyu OT uUeHaTa Ha o00paTHOTO W3KynyBaHe, korato T e dukcupaHa. Korato
KOHKPETHUTE LEHHW KHWXKA WMaT KPeAUTEH PEelTUHT, KPEeAWTHUST PUCK BKIIOYBa
Bb3MOXHOCTTa 3a MOHWXEHWE Ha KPeAWUTHUS PENTUHI Ha LEHHUTE KHWXa, B KOUTO e
nHBecTUpan [JoroBopHUs oHA.

OueHknte Ha pentnHrosute areHumm CtaHgapt eHg [lybpc, Myyamc n duty ca
MEXAYHApPOAHO MNpu3HaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LEHHW KHmxa. Ho n Tesn
PEATUHIN He ca nNepdekTHN: Te ca HanpaBeHn Ha 6asa MNHann cvOUTUS N He oTpassaBat
BCUYKMN Bb3MOXHM Obaelm obcToAaTencTea. B HacToswmna MOMEHT, npeasua, rnobanHute
NUKBUOHW N NOTpPebUTenckn 3aTpyaHEHNs, ce HabnogaBa yBenMyaBaHe Ha YyectoTaTta ¢
KOSATO PENTUHIOBUTE areHUMM NPOMEHAT KPEeAUTHUTE PEATMHIN Ha KOMMNaHUNTE, a C ToBa U
KpeanTHuaT puck npngobusa owle no-rofsima TexecT npu n3bopa Ha LEHHM KHUXKA.
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OuakBame ronsiMata 4yacT OT MHBecTUUMMTe Ha P “Ekcnat boHAac’ pa ObaaT B LEHHU
KHIDKA, KOUTO HAMAT KPeAMTEH PENTUMHr. YNpaBnaBaLloTO APYKECTBO LUe ce CTpeMu fa
peayuupa KpeauTHUS PUCK NPU MHBECTUPAHE B LIEHHW KHWxa 6e3 KpeauTeH penTuHr
NnocpeacTBOM M3BbPLUBAHE Ha KpeauTeH aHanus, anBepcudunkauma Ha MHBECTULMUTE U
HabnogeHne Ha cbOUTUATA U TEHAEHUMUTE B UKOHOMMWUYECKMTE U NONUTUYECKA YCIOBUS.
Hama curypHocT, Yye Tesnm AeNCTBUS Ha YNpaBnsaBalloTO APYXECTBO LUe NpenoTBpaTaT
3arybu.

KpeanmTeH puck CblUecTByBa M MpV B3aMMOOTHOLLUEHUSITA C HacpelyHaTa CcTpaHa Mo
GopcoB/M 1 K3BBLHOOPCOBU COENKW, KOraTto ce MposiBsBa B AB€ PasHOBUAHOCTU —
KOHTpareHTeH 1 CeTbIIMEHT puck. Mpu MbPBUST UMa BEPOATHOCT OT HEU3MbIIHEHUE Ha
3af4bMMKEHNATA OT HacpeljHaTa cTpaHa Mo u3BbHOOpcoBM caenku. Tosan puck e
MUHUMU3MPaH Npu paboTata Ha doHaa NpenBua akTa, Ye ToW MHBECTMPA MPEAUMHO
BbB (PUHAHCOBU MHCTPYMEHTU, TbpryeMu Ha perynupaHu nasapu. CeTblIMEHT PUCKLT e
BEPOSITHOCTTA Ha fAaTtata Ha ceTbnMeHT doHaa Aa He Monyyy HacpewHW napuyHu
CPeacTBa WNuM (PUHAHCOBM WHCTPYMEHTM OT KOHTpAreHT, cref Kato € W3MbAHWN
3a4bIMKEHNATa CM MO fafeHaTa caernka KbM TO3M KOHTpareHT.

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOUTO € uHBecTupan ®oHga, moxe aa
Bapupa nopagu Bb3HMKHaNN NpoOMeHN B MKOHOMMYECKaTa 1 nasapHaTa cpeaa, napuyHara
nonnTMKa Ha LeHTpanHute 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepupa emuTeHTa W TbPCEHETO W MpeAnaraHeTo Ha nasapa Ha LUEeHHW KHuka. B
onpeneneHn MOMEHTW LEeHUTe Ha akuuite Ha nasapa (cdpoHaoBata Gopca) morat ga
BapupaTt 3HauiTenHo. To3n nasapeH pUCK 3acAra HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha
doHOa, KOATO CLLUO Le Bapupa B pesynTaT Ha MPOMEHUTE Ha nasapHUTe LEeHW Ha
akuunTe N Opyrute LUEHHU KHwkKa, B kouTo PoHAa € uHBecTupasn. He Bcuuku akumm,
TbpryBaHu Ha fageH nasap (6opca), n He BCUYKM Nasapy Ha akumm NPOMEHST LEHUTE C1 B
€[Ha 1 Ccbllya nocoka B AafeH MOMEHT U Hal-pasnuyHu ca akTopuTe, KOUTO BMUASAT Ha
nasapHaTa UeHa Ha onpegeneHn akumm (Hanpumep, (OUHAHCOBM OTYETW, pasKpMBaLLu
HamarneHve Ha nevanbarta Ha ApPYXeCTBOTO, U3AaNo akuumTe; 3aryba Ha OCHOBEH KITNEHT;
cbaebeH UCK Ha rondAma CTOWHOCT, MNpPefsBeH CpeLly [OPYXKEecTBOTO, NpoMsHa Ha
perynauumnte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaar
npeasuaeHN.

YnpaenaBalwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HanbrHO
edeKkta OT [ABWKEHMETO Ha LEHWTE Ha WHBECTUUMWTE, 4pe3 auBepcudukauus Ha
noptderina Ha PoHaa. C uen pguBepcudukaumss Ha WHBECTUUMUTE B  aKUuW,
YnpaenaBawoTo ApYXKeCcTBO NpeasBwxaa akuuute B noptdenna Ha doHpoa pga ca oT
KOMMaHUK1, OnepupallinM B pPasfiNYHU CEKTOPU Ha WKOHOMMKATa, KaKTO W cnasBaHe Ha
WHBECTULMOHHUTE NMMWTU OTHOCHO MaKCuManHata WHBECTUUMS B akuMm u  Opyru
(PUHAHCOBWN UHCTPYMEHTU Ha e4Ha KOMMaHUs.

MasapHuAT puck ce nposiBsABa nog hopmaTa Ha NUXBEH, BanyTeH, LEeHOBU, NMUKBUAEH U
MHNALMOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTA Ha AafeHa LeHHa kHura
B pesynTaT Ha nokayBaHe Ha NUXBeHUTe paBHUwa. o npuHUMN, nokayBaHeTo Ha
NMXBEHUTE paBHULLA BNMsie HEONaronpuaTHO e4HOBPEMEHHO M Ha KHmKaTa ¢ pukcupaH
foxog (obnuraumn) u Ha akumute. CbLUecTBYBaT pasnnyHU METOAM 3a OrpaHnyaBaHe Ha
NUXBEHUSI PUCK Ype3 NomnaBaHe Ha AepVBaTUMBHM UHCTPYMEHTW KaTo NUXBEHU chroubpcy,
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cyanose 1 onuumu.
Banymen puck

BanyTHUAT puck e Hali-Beyve CBbp3aH C UHBECTULMOHHUTE UHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMMHMPaHN B YyKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa cW B Obnrapcku nesa, nopagv U3SMEHEHMETO Ha BamnyTHUTE KypcoBe Mexay
neea u cwvoTBeTHaTa Banyta. [logobHn KypcoBum npomeHu Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktmeuTe Ha O “ExkcnaTt BoHac” n Herosusa goxoa. MNopagu dukcupaHus
KypC Ha neBa KbM €BpOTO, TO3U PUCK MOHACTOSALLUEM CE CMATA 3a CPABHUTEMNHO HUCHK.
WHCcTpymeHTUTE, AeHOMUHMPaHN B OGbNrapckn nesa He ca W3NOXEHW Ha BanyTeH PUCK.
MnaHvpaHoTo reorpadcko MNO3UUMOHUPAHE Ha UWHBecTUUMMTE Ha doHaa uenu
aundepeHupaHe Ha BanyTHUS puck. YNpaBnaBallOTO APYXECTBO MOXe Aa WU3BbpLIn
onpeaeneHn CAENKN 3a XegKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONUMKM, MOKYMKa u
npogaxba Ha BanyTa npu cnoT n OPYybPAHU CAENKU), KoMTo camm no cebe cu cbLYO
HOCAT onpeaeneHn prcKkoBe.

LleHosu puck

ToBa e pUCKBbT OT HamansBaHe Ha CTOWHOCTTa Ha MHBECTULUMATA B AafeHa LieHHa kHura
npy HeGNaronpusaTHM NPOMEHM Ha HMBaTa Ha Mas3apHUTe LeHW B pesynTaT Ha
HebnaronpuATHN CbLOWTUS, CBbP3aHU C AEeNHOCTTa M pe3ynTaTuTe Ha KOHKPETHWUTe
eMUTEHTM U TeHAeHUMMTe Ha kanutanoBus nasap (KPaTKOCPOYHU WK APBIrOCPOYHM
KOpeKuMM Ha nasapa nopaau npoMsiHa B OLIEHKUTE U OYaKBaHMSITA Ha MHBECTUTOPUTE).

JluksudeH puck

JIVKBUOHWAT puck e Bb3MoXHOCTTa PoHAa Aa HEe MOXe Aa NOoCpeLyHe KPaTKOCPOYHU Mnu
ABITOCPOYHM 3a4bIKeHNA. ToBa € PUCKBbT MpW OMpefeneHn YCroBus fa Ce oKaxe
TPYAHO MNN HEBBL3MOXHO 3a YNpaBnaBalLOTO APYXECTBO Aa NpoAafe npuTexasaHu OT
doHAa LEHHN KHUXA Ha U3rofgHa LeHa. YNpaBneHneTo Ha NUKBMAHWSA puck Ha PoHpa ce
CbCTON B NOAABPXKAHETO HA aKTMBHM GamaHCOBM MO3MLUMKM, KOUTO Aa OCUrypsisaT BbB
BCEKN €4MH MOMEHT Bb3MOXHOCTTa [IpyXeCcTBOTO Aa M3NnaTy BCUYKN CBOU 334 bIDKEHUS
Ha pasyMHa LeHa 1 Npu MUHUMAneH pUCK, KaKTo U NpefoTBpaTsaBaHe Ha HeobxoanmocTTa
oT nNpnbbp3aHa npogaxba Ha akTMBK, KOETO BU [OBENO A0 peanuanpaHe Ha 3aryon n/unm
nponycHaTy Nonaw.

YnpaBnaBaLwoTo APYKECTBO CriefBa CTPMKTHA MONUTMKA MO OTHOLUEHME Ha MOoAAbpKaHe
Ha MUHMManHW NUKBUAHW CpeacTBa cbobpa3Ho HopMaTueHaTa ypenba u lNpasunata Ha
doHpa.

UHebnayuoHeH puck

MHdNaumoHHNAT puck npeactaBnsBa BEPOATHOCT OT MOBMLLABaHe Ha oOLOTO paBHWLLE
Ha LUeHuTe B MKOHOMWKaTa, B CIeACTBME Ha KOETO Hamansasa nokynarenHara cnocobHoCT
Ha MecTHaTa BanyTa. Bb3MOXHO € pbCTbT Ha MHNauusaTa Aa KOMNeHcupa 3HavmTenHa
YacT WNM Uenua [OX0A4 Ha npuTexaTtenute Ha Adnose ot doHAa, nopagn KoOeTo
nHeectutopnte B AP “Ekcnat bBoHac” pa He nonydyaT peaneH foxop (HapacTHana
nokynatenHa crnocobHOCT) unu Tol Aa e HesHauuTeneH. [pe3 nocnegHute roavHu, B
ycnosuaTa Ha BanyTeH 6opa v 3aTerHata duckanHa nonutuka, uHdnauuata B benrapus
0e nogabpKaHa Ha CPaBHUTENHO HUCKO PaBHULLIE U OYaKBaHUATa ca TS Aa OCTaHe TakaBa
1 npes cnegsawute roguHu. JonbnHuTeneH cakTop, B nogkpena Ha Tesn o4YakBaHWA e
paspassBallaTta ce huHaHcoBa Kpusa, Npeans3BrKBaLla cepnoseH aednaumoHeH HaTUCK.

PuckoBe npv n3non3eBaHeTo Ha OoepuBaTUuBU

OcBeH ropenocoyYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
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AOMBIHUTENHN, creuMduyHn 3a TAX puckoBe. BaxHo e pa ce oTtGenexu, uye
N3MNon3BaHeTO Ha AepUBaTMBM MOXE He BUHArM Aa € yCreLuHo.

YnpaeneHcku puck

[lepvBaTMBUTE Ca CUSHO CNEeuManuavpaHn WHCTPYMEHTW, YMETO M3Non3BaHe W3WUCKBa
pasbupaHe kakTo Ha 6a3oBMS aKTMB, Taka M Ha MexaHW3Ma Ha AelCTBME Ha camusi
AepvBaTtue. CroXHOCTTa Ha AepvBaTBUTE U3NCKBA afleKBaTHU CpeacTBa 3a HabnoaeHue
Ha cAenkuTe ¢ TSX, aHanM3 Ha creunduyHMTe PUCKoBe U CNOCOBGHOCT Ja ce NporHosupat
LieHuTe.

Puck Ha nocmosus egpekm

HebnaronpuaTHa npomsiHa B LeHaTa Ha 06as3oBuA akTWB, KypC UMM MHOEKC MOXe Aa
Josege Ao 3aryba Ha cyma, no-ronsma OTKONKOTO € MHBECTUpaHa B AepuBaTtusa. Hskou
AepvBaTMBM MMAT NoTeHUMan 3a HeorpaHuyeHa 3aryba.

Puck om nospewHo oyeHssaHe Ha Oepusamusa

MHoro oT gepvBaTMBUTE Ca CMOXHW UHCTPYMEHTU U YECTO OLEHKaTa MM e cybekTuBHa.
BcnepctBue Ha TtoBa [® “EkcnaTt boHAac” moxe ga npeTbpnuv 3arybu npu nokymnka Ha
HagueHeHn aepusaTuBK.

GasuceH puck npu ¢proubpcHU doz2o8opu

Bb3HMKBa, KOraTto XapaKkTepUCTUKUTE Ha (DHOYBPCHUA OOrOBOP, C KOWTO ce xeaxupa, ce
pasnuuyaBaT OT Te3n Ha No3ULMATA, KOSITO ce xempkmpa. basucHusT puck e HecurypHocTTa
Aanv cnpefa Mexgy croT LeHaTta 1 roybpcHaTa LieHa Le ce YBENUYM NN Hamanu npes
nepuoga Ha xemxupaiyara caernka.

YnpaBnsiBaLloTo APYKECTBO crean 3a e(eKTUBHOCTTa Ha Xe[XUpaHeTo, npunaraiku
npuHumnuTe Ha MexayHapogeH CyeTtoBogeH CtaHaapT 39.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Ja ce peanuavpar 3arybu nopagu rpewku unm
HECbBBbPLUEHCTBA B CUCTEMaTa Ha oOpraHusauus, HeZoCTaTbyHO KBanvduumpaH
nepcoHan, HebnaronpuATHW BbHLUHU CbOMTUS OT He(MHaAHCOB XapakTep, B T.Y. NpaBeH
pUCK.

Y[ “Ekcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbJIrOCpoYHa cTpaTerus
npv ynpaeBneHNEToO Ha ONepaLUMoOHHUTE PUCKOBE, KOUTO Bb3HUKBAT NPU YrpaBreHMeTo Ha
JenHocTtTa 1 noptderina Ha [JorosopeH cdoHa “Ekcnat BoHac”, onucanu B MNpasunaTta 3a
OLieHKa 1 ynpasneHue Ha pucka Ha doHaa.

Puck ot KOHUeHTpauus

Bb3moxHoCcTTa OT 3aryba nopafgu HenpasBuiiHa AMBepCcUUKALMS Ha eKCno3vuuMn KbM
KIMUEHTW, rpynn CBBbP3aHN KIUEHTW, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachn Unu
reorpadgpcka o6nacT, UM Bb3HUKHAN OT efHa U Cblla AeAHOCT, KOETO MOXe Aa NMPUYUHA
3HauUTENHU 3arybu, KaKTo U PUCKBLT, CBbP3aH C rOfIeMU HEMPEKN KpeauTHU eKCcrnosuuuu.
To3n puck ce KOHTponupa nocpeAcTBOM CnasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucanu B MNpaBunaTa 3a OLEHKa 1 ynpaBneHue Ha pucka Ha doHga.

CucreMHu puckoBe

CuctemMHNTE pPUCKOBE 3aBUCHAT OT oOWMTE KornebaHus B MKOHOMUKaTa M Masapute KaTo
uano. @oHALT HE MOXe Aa BrWsie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYATA M Ce
cbobpassea ¢ Tax. CUCTEMHN pUCKOBE ca:
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MakpoukoHoMUYeCcKU puck

MaKpOMKOHOMMUYECKUAT PUCK € BEPOSITHOCTTa Aa Obhe HapyLleHa MakpoMKOHOMUYeckaTa
CTabunHocT B AbpxaBuTe, B KOUTO uMHBecTupa doHaa. OTyMTalku Tasn Bb3MOXHOCT,
YnpaBnsiBaLloTo ApYXeCcTBO POKycupa BHUMAHUETO CU BbPXY PasBUBALUM CE CTPaHU CbC
CpaBHWUTENHO CTabwuneH nasap, CUMeH PbCT Ha UKOHOMMKAaTa, PbCT B YyXKAECTPaHHUTE
WHBECTULUMW, OBNajeHn WHNAUMOHHU npouecu. YNpaBnsiBalloTo APYKECTBO creawu
NepUOANYHO MaKPOMKOHOMUYECKOTO CbCTOSIHUE Ha PEerMoHuTe, B KOUTO WHBECTMpa W
ynpaensBa akTMBHO MopTdeinna Ha doHaa, cbobpassBalikM ce C HacTbhnBawmTe
NPOMEHM.

JluxeeH puck

CUCTEMHUST NMXBEH PUCK € BEepPOSiITHOCTTa OT MoKayBaHe Ha NMXBEHWTe MpOoLEeHTU A0
HMWBa, KOWTO [Aa HaManaT pbCTa Ha MKOHOMMKaTa MOCPEACTBOM OrpaHM4yaBaHe Ha
KpeauTupaHeTo. 3anoyHanoTo OTrnyckaHe Ha MOHeTapHaTa NonuTUKa B eBpo3oHaTa U B
Bbnrapus, npes nocnefHUTe HSAKOMKO TpUMEceuMs Lie f[age OTpakeHue Bbpxy
MKOHOMUYECKNS PBCT M YNPaBnABaLLOTO APYKECTBO Criefm To3n puck ocobeHo oTénuso.

Banymen puck

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

Hanpumep, dukcmpaHeTo Ha Obnrapckata BanyTa KbM €BPOTO 4Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npes 1997 r. orpaHuyaBa KonebaHnATa Ha neBa CNpsAMO Yy>XAUTe BanyTu B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPAMO YyKauTe BanyTu. Tbii kaTo konebaHuaTa Ha
€BpOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4depnu BanyTHa cTabunHocT 6GnarogapeHue Ha UKCUMPaHUAT Kypc.
TeopeTnyHo, TO3M puck GU mMorbn ga ce nosuwu, kKorato bBwvnrapmsa Bnese B
EBponeickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MEXaHM3BM
nossonsaea konebaHunaTa Ha neea ga 6vbaat Ao +15% cnpsmMo UKCUPAHUSAT Kypc Ha
€BpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpoO wnn
MaKCMMasnHo nockbneaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [NpakTuyeckn, BCUYKK
ObpXXaBW, KOUTO NoHacTosLWeM ca B To3n MexaHusbm (Kunbvp, daHusa, EctoHus, Jlutea,
Jlatensa, Manta) ca cBugeTenu Ha MHOro no-manky konebaHus, BBMAPEKM 4e
MKOHOMMYECKaTa CTPYKTypa Ha HAKOM OT THAX, KaKTO U MaKpPOUKOHOMMUYECKUTE UM
napameTpu, ca Ha CXoA4HM HUBa ¢ Te3n Ha bbnrapus.

UHebnayuoHeH puck

CUCTEMHUST MH(NALMOHEH PUCK € BEPOATHOCTTA OT NOKayBaHe Ha MHdnauusTa Ao HM1Ba,
KOWTO OrpaHuyaBaT CUITHO pbCTa Ha MKOHOMMKATa Ypes MoBULIaBaHE Ha KpaHWUTE LEeHU
Ha noTpebneHve, CBMBAT BLTPELLUHOTO TbPCEHE M BOAAT A0 BUcoka bespaboTtuua.

HopmamuseeH puck

HopMaTuBHUST pUCK € BEPOATHOCTTa OT Pe3KN NMPOMEHMU B 3aKOHOAaTENCTBOTO, KOUTO Aa
foBefat [0 BrolWaBaHe Ha WKOHOMMUYEcKaTa CUTyauus B CbOTBETHaTa [AbpKasa.
Mpeasua XxapMoHW3aUMATa Ha GbNrapckoTo 3aKOHOAATENCTBO C €BPOMNencKoTo, Marko
BEPOSATHO € Ja MMa ApacTUYHM NPOMEHU, KOUTO Ja BrowaT cuTyauusiTa B cTpaHaTta. 3a
Bbnrapus, To3n puck Moxe [a ce cMsiTa 3a NPeHeBPEXNMO HUCHK.

lMonumuyecku puck

MonuTtuuecknaT PUCK € BepoATHOCTTa OT NOoNnnTU4ecCKa Kpusa, KOATO Ada gosene Ao
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BrOLLABaHEe Ha MKOHOMUYEcKaTa CMTyaums B CbOTBETHaTa CTpaHa. To3M pUCK € CBbp3aH C
Bb3MOXHOCTTa NpPaBUTENCTBOTO Ha edHa AbpXKaBa BHE3arnHo ga CMeHW nonuMTukarta cu u
B pesynTaT Ha ToBa cpefaTta, B KOSTO paboTAT ppyxecTBata ga ce NpPOMEHM
HebnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka bbnrapus e ctpaHa ¢ nonuTuiecka n UHCTUTYLMOHanHa cTabunHocT, YneH Ha
HATO un ot 1 aHyapwn 2007 r. uneH Ha EBponeiickna Cbto3. BcMykM OCHOBHU MNONMTUYECKN
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTNETO Ha NasapHaTa MKOHOMMWKA W OKOHYaTEMNHOTO WHTeprpupaHe Ha Bbbnrapus B
Esponeickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTaTta WMKOHOMUYecKa CTaburnHOCT cnef BbBeXAaHeTO Ha BanyTHua 6opa, u
NPOLECHT Ha CMHXPOHM3aUMA Ha GbNrapckoTo 3aKOHOAATENCTBO C TOBa Ha CTpaHUTE OT
EC.

,ﬂpyau cucmemHu puckoee

Opyrn puckoBe, NOPOAEHN OT CBETOBHATA MOMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HECTAOMINHOCT UM BOEHHW OENCTBUS B pernoHa. beacteuaTa u aBapumnTe ca
chakTopy, YCNOXHABALLM BCSKa CUCTEMa 3a ynpasrieHne Ha puckoeeTe. MocneacTeusta
ca TpyAHO NpeaBuauMK, HO AOCTLMABLT A0 MHOPMaLUs U NpuiaraHeTo Ha cuctema 3a
NPOrHo3MpaHe W [OeNCTBUA B EKCTPEMHM CUTyauuu ca Bb3MOXHU HauvMHW 3a
MUHUMU3NPAHE Ha OTpULaTENHNSA edekT.

B 3akniouyeHue, UHBeCTUTOpUTE creaBa Aa uMaT npeaBua, 4Ye CTOMHOCTTa Ha
oanoeete Ha [oroBopHuA ¢GOHO M OOXOABLT OT TAX MoraT Aa ce NOHMXar,
nevyan6arta He e rapaHTMpaHa U UHBECTUTOPMUTE NoemaT pUcKa Aia He Bb3CTaHOBAT
MHBECTULMATAa CU B NbiieH pa3mep. WHBectuuuute B ganoee Ha Ad “Ekcnart
BoHAc” He ca rapaHTMpaHuM OT rapaHUMOHeH ¢OHO WM NO APYr HaYuH.
MpeaxoaHuTe pe3yntatM OT AeMHOcTTa Ha [oroBopHusi ¢hoHA HAMAT Bpb3Ka C
ObaewmTe pesynTtaty OT HeroBaTa AEeNHOCT.

HeTHaTa cToMHOCT Ha akTMBUTe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONMATUSTHOCT) NOpaAu cbCTaBa UM TEXHUKUTE 3a ynpaBreHue Ha noptdeina my.

11.3. NMpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha noptdenna M 3a onpedensHe Ha HeTHaTa CTOWHOCT Ha
akTneuTe Ha [loroesopeH cdoHA “Ekcnat boHAac”, npueTun ¢ pelwueHme ot 24.08.2009 r. n ca
C nocrnepHa aktyanusauus ot 27.06.2012 r. Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsiBaLlo
apyxectso “EkcnaTt AceT MeHunmxmbHT” EAl, ca npunoxmmmn kbm Hactoawms Mpocnekt
1 NpeactaBnasaT HepasgenHa YacT OT Hero.

II.4. AHBeCcTULMOHHA [OEWHOCT 3a mnocregHuTe TP TroaouMHU, npeaxoxgawun
roopHata Ha u3gaBaHe WUIIN aKTyaliu3npaHe Ha I'IpocneKTa, da aKo He ca
MWHAJIIU TPU rOOAUHUN — 3a CbOTBETHUA nepuon

[® “Exkcnat boHac” 3anoysa nybnnyHo npegnaraHe Ha aanose Ha 16.11.2009 r.
Kbm 31.12.2014 r. oOWmAaT pasmep Ha akTmeuTe Ha ®oHpa e 2'121'764.74 nB., KaTo B
TOBa YMCIIO Ce BKMOYBaT:

e AkuMm Ha nybnuuHu AapyxecTtsa, TbpryBaHn Ha bB®B n Ha perynupanu
yyxgecTpaHHU nasapu — 16.44 %;

e [1bnroBu LEHHU KHWKA — 65.65 %;
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e [anose B KNC — 0.00 %;

e [eno3utn — 0.00 %;

e [lapnyHu cpeacTBa B Kaca 1 pasnnaiwgarenHyn cmeTkn — 10.33 %;

e BsemaHus — 7.58 %;

CTpykTypaTta Ha akTMBWATE U AENbT BbB (DMHAHCOBM MHCTPYMEHTU Cca B CbOTBETCTBUE C
HopMaTMBHUTE M3nckBaHUA 1 [pasBunata Ha doHpga. MapuyHUTE cpenctea B Kaca, B
pasnnawaTtenHm cMeTKM U B 0aHKOBM OEM03UTM CbC CPOK A0 TpU Meceua dopmupat
nuKBMOHUTE cpeacTtea Ha ®oHaa n kbm 31.12.2014 r. 3aemaT 10.33 % oT 0OLwma pasmep

Ha aKTuBuTe.

U36bpaHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2012 2. | KM 31.12.2013 2. | Kbm 31.12.2014 2.
Akmueu (e BGN) Cyma | % Cyma % Cyma %
BaHkosu sozose 466 898.38] 58.7| 548 719.55| 50.35] 219 281.75| 10.33
PasnnawamernHu
cMemku, 8 m.u.. 91 435.91] 11.54] 181 255.34] 16.63] 219 281.75] 10.33
OeHoMuHupaHu e BGN 88 652.28] 11.19| 180 438.34] 16.56 11 844.99] 0.56
CpoyHU enozoee 363 265.47__|T5.86 356 098.02] 32.68 0.00] 0.00
BsemaHus o nuxsu 10206.05] 1.29] 11366.19] 1.04 0.00] 0.00
[1b1208U UEHHU KHUXa: 138 145.24] 17.44] 309 319.52| 28.38| 1 392 839.14| 65.65)
KopriopamusHu o6i1. 138 145.24] 17.44] 246 358.11] 24.26] 1 392 839.14] 65.65
ALK 0 0 44 961.41| 4.13 0.00] 0.00
CmpyKkmypupaHu npoodykmu 0 0 0 0 0] 0.00
Axkyuu 123 345.16] 15.57] 141 573.00] 12.99] 348 794.63] 16.44
[lpasa 0 0 0 0 0] 0.00
[snose e dpyau KMC B0256.57| 6.35] 9019293 8.28 0.00] _0.00
BsemaHus 15 375.00F 1.94 0 0] 160 841.00f] 7.58
pyau 12.02 0 11.42 0 8.22] 0.00
O6wo Akmusu 792 040.42] 100] 1089 816.42] 100] 2 121 764.74] 100
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01.01.2012 2. -  01.01.2013 2. - | 01.01.2014 e. -
CmoiiHocmu (e BGN) 31.12.2012 2. | 31.12.2013 2. | 31.12.2014 2.
HemHa cmodHocm Ha akmusume (HCA) Ha
0571 8 Ha4a/Iomo Ha nepuooa 1071.134 1223.28 1 268.68
Hem+a cmoliHocm Ha akmusume (HCA) Ha | 5|
051 8 Kpas Ha nepuoda 1223.28 1268.1 1367.04
Obuwa eb3spblyaemocm 3a nepuoda (%) 14.20%| 3.67%] 7.75%
Bpoli dsinose 8 obpauwieHue (bpol) 644.8312 809.968] 1 546.69
Emumupanu dsinose (bpoli) 418.6712§ 747.3176f 1 043.63
O6pamHo uskyneHu osinose (6pol) 2 853.44 582.1808] 306.9013
Tekywu 3a0biKeHUs 3 234.56] 62 227.29 11 837.51
Bsemanus 27572.31 17 798.10§ 189 477.81
Mpuxodu (8K11. MPeoUEHKU) 1 497 593.55| 159 785.444 489 599.46
Pa3sxodu (eKr. npeoueHKu) 1470 895.47 134 568.34} 304 896.05
Cmodrocmu (8 BGN) 01.01.2012 2. -101.01.2013 2. -| 01.01.2014 e. -
31.12.2012 2. | 31.12.2013 2. | 31.12.2014 e.
CpedHa cmotiHocm Ha HCA 3a nepuoda 2 608 092.10] 1293 653.77| 1568 459.02
Obuyo onepamusHu pasxodu (OP) 26 449.13 18 495.42 23 851.31
Obwo OPIcpedHa cm-cm Ha HCA (Ha eo00.
6a3a) 1.01% 1.43% 1.52%
2012 a. 2013 a. 2014 e.
CmoliiHocm| Jama | CmodiiHocm | Jama | CmoliHocm | Jama
MurumanHa cmolHocm 3a 03.01. 23.04. 06.03.
HCAIOsn 1071.3992| 2012 | 1224.2706 | 2013 | 1265.6744 | 2014
MakcumanHa cmoldHocm 3a 14.08. 03.12. 09.09.
HCAIOsn 1223.6113] 2012 | 1270.0660| 2013 | 1 370.8328 | 2014

3abenexka: CmoliHocmume ca npedcmaseHU KbM damama Ha mMsxXHOMO u34ucrisieaHe u
ca ¢ uHgpopmamueeH xapakmep. Nopbyku 3a npodaxbalobpamHo u3KyrysaHe Ha dsiriose
Ha ®oHOa ce npuemam U u3nbiHAeam o peda, ornpedenieH 8 pa3dern Tbpzaoscka

UHpopmayus Ha Hacmoswus lNpocnekm,

[1.5. XapakTepucTMka Ha TUMWYHUA WHBECTUTOP,

nenHocTtTa Ha J® “EkcnaTt BoHac”

WNHBECTULMOHHMAT NpoaykT Ha PoHaa e NpeAHa3HayeH 3a nuua, KoUTo:

KbM KOIFroto € HacoO4YeHa

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

e Xenaat pa umat curypHa u 6bp3a nukeumgHocT, Ge3 ToBa Aa Hapyllasa

NOCTUrHaTUNA A0X04 OT UHBECTULNATA,

Ctp. 47 o1 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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

e lckaTt ga gueepcndmumpat pucka Ha COBCTBEHNS v nopTdeinn;
¢ lckaTt napute um fa ce ynpasnasaT oT NpodecroHanHn MeHNIXbPU.

Cuntame, uye pgsnosete Ha [® “Ekcnat BoHac” ca nogxopsawm 3a Obnrapckm u
yyXgecTpaHHu dusnyeckn nuua, GUpMU U UHCTUTYLIMK, KOUTO XENaaT Aa WHBecTupar
YacT OT cpefacTeata cu Ha puHaHcoBUTE nMasapw, B AuBepcudpmuMpaH npoaykT,
CTPYKTYpPUPaH NPeauMHO OT ABArOBU LIEHHM KHWXKA U MHCTPYMEHTU Ha MapuyHWA nasap,
NpWY HUCKO HNBO Ha PUCK N BB3MOXHOCT 3a NOCTUraHe Ha ctabunHa JOXO4HOCT.

MKOHOMUYECKA MH®OPMALIUA
l1.1.JaHbyeH pexum

B HacToswma pasgen ce pasrnexaa obLmsa AaHbYeH pexum Ha [JoroBopHUA oHA 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAUTE UM OT CAEMKM C AsAnoBeTe Ha doHaa cbobpasHo
[AeNCTBalloTO KbM JaTata Ha u3rotBsHe Ha [pocnekta gaHbyHO 3akoHogaTenctso. B
WHTEepecC Ha NpuTexaTenuTe Ha AANOBE WU Ha BCUYKM UHBECTUTOPM € Aa Ce KOHCynTupat
no Tesn W ApyrM AaHbYHU BBMAPOCUM C AaHBYHU EKCMEPTW, BKITHOUYUTENHO OTHOCHO
AaHbYHUS ePeKT B 3aBUCMMOCT OT KOHKpPETHaTa cuTyauus.

KopnopatusHo gaHb4HO obnaraHe Ha [loroBopHusa dooHA

Mevyan6aTta Ha [loroBopHWsA oHA He ce obnara ¢ KoprnopaTUBEH AaHbK.

QObnaraHe JoxoAuTe Ha NpuUTeXaTenute Ha aanose oT PoHaa

HeTHuat goxopn, peanusmpaH oT [oroBopHus ¢oHA, yBenuuaesa HeTHaTa CTOMHOCT Ha
akTusuTe Ha PoHaa N CbOTBETHO CTOMHOCTTA Ha HerosuTte AanoBeTe. Tbi kato PoHaa He
pasnpefens OOXO4 Mexay WHBecTuTopuTe, nocnegHute 6Guxa mornvM pa peanusaTt
kanuTanosa ne4anda, kaTo NnpodagaTt nNpuTeXaBaHUTE OT TSX Aanose obpaTHo Ha PoHAa
unn Ha goHgoBaTa Gopca. PasmMepbT Ha KanuTanoBaTa nevanba ce onpegens KaTto
MonoXnWTenHa pasnuka Mexay npodakHaTa LeHa W ueHata 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 Ce NpoAasarT, LeHaTta
Ha npugobusaHe Ha OANOBETE € CpeaHo NpeTerfeHaTa LeHa, onpegeneHa Bb3 OCHOBA Ha
LeHaTa Ha npuaobuBaHe Ha ObpXXaHUTe OAN0BE KbM MOMEHTa Ha npoaaxbara.

Obuwu nonoxeHusi

Hoxogute ot caenku ¢ asnoee Ha ®oHaa (peanusnpaHaTa kanutanosa nedvanta) KakTo B
crnyyaute Ha obpaTHO u3KynyeBaHe Ha gdnoeseTe oT doHAa, Taka U npu npopaxba Ha
aanosete Ha “BOb — Codna” ALl He ce obnaraT, koraTo nony4yaten Ha goxoaa ca MecTHU
dunsunyeckn nuua vnu uanyeckn nuua, yCTaHOBEHM 3a AaHbYHW LEenuM B AbpXKasBa —
uneHka Ha EBponeincknsa cbro3 UnNun B gpyra Abpxaea, npuHagnexaila kbm EBponenckoTo
NKOHOMMWYECKO NPOCTPAHCTBO.

CboTBETHO, C TE3N [OXOAM Ce HamansBa CYeTOBOAHMA pMHAHCOB pesynTaT npu
onpeaensiHe Ha AaHbYHUA (PMHAHCOB pPe3ynTaT Ha puaNYecKuTe nuua, KoMTo noanexar
Ha obnaraHe no pefa Ha 3akoHa 3a KOpnopaTUBHOTO NofoxoaHo obnaraHe (“3KMO”).
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CnegBa pa ce vMa npeasug, 4e npu 3aryba OT cCAenku C AsnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBennyaT CYETOBOAHUSA CU
dvHaHCOB pesynTaT C oTpuuaTenHaTa pasnuka mexgy npojaxHata u npuaobusHaTa
LeHa Ha gsanoseTe. KoraTto gsnoBeTte ca NpuaoduT Ha pasnnyHn LEHN 1 BNOCNEACTBME
ce npojaBa 4YacT OT TsAX, KaTo He MoXe [a ObAe [oKasaHOo KoW OT TAX Ce nponaBsar,
LeHaTa Ha npuaoobuBaHe Ha OSMOBETE e CPenHOo NpeTerneHaTa LeHa, onpeferneHa Bb3
OCHOBa Ha LUeHaTa Ha npuaoobuBaHe Ha AObpXKaHuTe AsnoBe KbM MOMEHTa Ha
npogaxobarta.

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

U3knoueHue 3a HIKoOU Kamezaopuu nuya

NoxoanTe oT caenku ¢ gsnoee Ha doHga (peanuanpaHaTta kanutanosa nedanta), KakTo u
130610 C (PMHAHCOBM aKTVBM, NOMYYEHN OT PUSUYECKU NLA OT TPETU AbPXKaBW, N3BBLH
ropenocoyeHnTe, ce obrarart C OKOH4YaTeneH faHbK B pasmep Ha 10% Bbpxy obGnaraemusi
L,0X04,

O6GnaraemuaT [0OX0A4 € cymaTa OT peanuanpaHuTe npes roguHaTta nedyanbu, onpeaenexHun
32 BCsIka KOHKpETHa CAerka, HamarneHa CbC cymaTta OT peanusumpaHuTe npes roguHata
3arybu, onpeneneHn 3a BCsika KOHKpeTHa caenka. PeanusupaHaTa nevyanba/saryba 3a
BCAKa CAenka ce onpedens, KaTo npojaxHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobusaHe Ha psnosete. Korato gsnoeBeTe ca npuaobuTn Ha pPasnUYHU LEHWU U
BMNOCNeACTBUE Ce npofasa YacT OT THAX, KaTo He MoXe Aa ObAe AoKasaHo KOW OT TAX ce
npodaeaT, LeHaTa Ha npuaobnBaHe Ha AAMNOBETE € CPEfHO MNpeTerfnieHata LeHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBE KbM
MOMEHTa Ha npopgaxbara.

lll.2.Takcn (KOMMCUOHM) NMPU MOKYNKa U npopaxodba Ha asnose Ha Od “Ekcnar
BoHac” — pa3xoau 3a cMeTKa Ha UHBECTUTOPUTE

Takcute npu nokynka u npogaxba ca npeaHasHayYeHVW [na MOKPUST pasxogute npu
npopaxba/uspaBaHe M o6paTHO M3KyrnyBaHe Ha ASNOBE, U Ce BKMOYBAT B EMUCKHOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBuCMMOCT OT MHBECTMpaHaTa cyma, UHBecTutTopuTe BbB PoHaa crnedsa ga sannartar
criegHaTa Takca npu MoKyrnka Ha ASnoBe, KOATO Ce HauucnsBa BbpXy HETHaTa CTOMHOCT
Ha akTuBMTe Ha ®oHAaa Ha 1 gan:

WHeecmupaHa cyma Takca rpu nokyrka

0.10% (Hyna usno n eaHo

[o 100 000 nB. BKI.
Ha CTO)

0.05% (Hyna usno un net

Ot 100 000.01 nBe. go 500 000 nB.. Ha xMrAaa)

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

“UHBecTNpaHa cyma” o3HayaBa obLjaTa cyma, BHECEHA OT €4NH WHBECTUTOP MO BCUYKK
nodafdeHn OT Hero NopbYKM 3a NoKyrnka Ha aanoee Ha PoHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoguTe ce npurara c4MTaHo OT U BKIIOYUTENHO 3a nopbyKaTa, C KOATO ce npemMmuHasaT
CbOTBETHUTE NparoBe. B nHsectupaHaTta cyma He ce BKMOYBaT BHECEHU OT MHBECTUTOpa
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CyMW 3a MOKyrka Ha AsnoBe, KOUTO crief ToBa ca U3KyneHu obpaTHo oT doHaa.

3a “eguH MHBECTUTOP” Ce CYMTaT BCUYKM NEHCMOHHM (hOHAOBE, YNpaBnsBaHW OT €4HO U
CbLLO NEHCMOHHOOCUTYPUTENHO APYKECTBO, KAKTO M BCUYKN KONEKTUBHU WHBECTULIMOHHU
CXEMMW W WHBECTMLMOHHW APY>XeCTBa OT 3aTBOPEH TWM, YNpaBrsBaHW OT €4HO W CbLLO
yrnpaensBaLLo APYXKECTBO.

B 3aBUCMMOCT OT cpoka Ha MHBECTULMATA, BNoxuTenute BbB PoHAa cneasa Aa sannarar
crepHaTa Takca 3a npopaxba/obpaTHO K3kyrnyBaHe Ha AsnoBe, KOSTO Ce Havucnssa
BbPXY HETHAaTa CTOMHOCT Ha akTuBWTe Ha PoHAaa, Ha 1 asn:

Cpok Ha uHeecmuyusma Takca npu npodaxxba

0.50% (Hyna uano n net

[o 12m. BKI. 1 3a cymm 4o 100 000 ne. Ha cTo)

o 12m. BKkn. n 3a cymn Hag 100 000.01 | 0.40% (Hyna uano u
nB. u nog 500 000 .. YeTnpu Ha CTO)

o 12m. BKkn. n 3a cymn Hag 500 000.01 | 0.30% (Hyna usano n Tpu
nB. Ha CTO)

0.30% (Hyna uano u Tpu

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

0.20% (Hyna usno u gse

Hapg 12m. n 3a cymun Hag 100 000.01 ns.. Ha CcTo)

WHBecTuTOpUTE AbIMKAT CNegHUTe TakCU 3a AOMbBIHUTENHU YCyrM, OkasBaHUu UM OT
YnpaBnsiBaLloTo ApyXecTBO:

e 3a npexBbpnsiHe Ha AAMOBe OT NOACMETKA Ha MpuTeXaTens Ha Asrnose npu
YO “Ekcnat Acer MeHugpxmbHT” EAL KbM Herosa noacmeTka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosntap unu 6aHka noneunten — 6 nB..
Ha TpaHcdep;

¢ 3aun3gaBaHe Ha oybnuvkaTt Ha genosuTapHa pasnucka — 6 nB.;

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

I11.3.Pa3xoau nnuv Takcu 3a cmeTka Ha PoHpa

Pasxoau 3a cmeTtka Ha PoHaa (KOCBEHU pas3xoan 3a MUHBECTUTOPA)

Tesn pasxoaum ce npucnagaTt ot aktmeute Ha OO “Ekcnat BoHAC” M Taka KOCBEHO ce
noemaT OT BCUYKWU NpuTexatenn Ha asnose. Te ca BTOPUAT KOMMOHEHT pasXxoau, KOWTO
WHBECTUTOPUTE CnepBa ga umart npensug, HBecTuparkm B [1oroBopHUst OoHL,

CwrnacHo lNpasunata Ha O® “EkcnaTt BoHAc”, Bb3HarpaxaeHueTo Ha YnpaensasalloTo
OpyxecTBo e B pa3mep Ha 0.90% ot HCA Ha [JoroBopHus coHa Ha roguilHa 6asa.
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HauucneHute npes mecela AHEBHM Bb3HarpakgeHus ce 3annawjat Ha YnpaBnsaBalioTo
APY>KECTBO CyMapHO 3a LieNnna Mecel, B HayanoTo Ha crieaBalyuns Mecel,.

OcBeH Bb3HarpaxaeHWeTo Ha YnpaBnsiBaWoTo APYKECTBO, APYrM pasxoan 3a CMeTka Ha
doHpa ca:

Becunukn pasxoaun no yyupenasaHeTo Ha [JoroBOpHUS OOHA, BKITHOUUTENHO TakCy Ha
KomucnaTta 3a nspgaBaHe Ha paspelleHne 3a OpraHusMpaHe W ynpasrieHne Ha
doHpa, Takca Ha LleHTpanHua penosuTtap 3a perncrpypaHe Ha AANoBeTe Ha
doHpa, Takca Ha bopcarta 3a npuemaHe 3a TbproBus Ha AsanoseTe Ha PoHAa,
KaKTO 1 Bb3HarpakaeHus Ha KOHCYNTaHTK,;

Bb3HarpaxgeHne Ha baHkaTa pgenosutap — cbrmacHo fgoroesopa ¢ bBaHkara
Aenosutap;

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

Bb3HarpaxgeHveTo Ha ogMTopuTe 3a 3aBepka Ha rogunHUS (PUHAHCOB OTYET Ha
[oroBopHus oHA, pasxoauTe 3a peknama n MapkeTuHr Ha PoHaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKyLUUTe TaKCW 3a HaAas3op, YNEHCTBO W Apyrn nodobHu Ha
Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHun u
WHCTUTYLMW, CBBP3aHN C AeNHOCTTa Ha PoHAA;

Pa3sxoanTe No OCBLLUECTBEHM COENKM C LEHHU KHKA WU OpYyrv JMKBUAHW
(pVHAHCOBU aKTUBM 1 MPU NPEOLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTUBW, pasxoduTe OT OTpuLATENHW KypCOBU pasnuku, U3BBHPEOHW pasxoau,
KOWTO He ca No BUHA Ha ANMBbXHOCTHU NuLa, KaKTo 1 APYrv pasxoau, onpeaeneHu
no NpeaBuAeHVs B 3aKOHa pef;

Opyrn pasxoaun, nocodeHun B NpaBunata 3a cmeTka Ha doHAa, cbaebHu 1 opyru
pasxoan, CBbp3aHU CbC 3alUuTa WUHTEPECUTE Ha MpuTexaTtenute Ha [Anose B
[oroBopHus ¢hoHA, KaKTo N ApYrn U3BBLHPEAHWN pasxXoAu, CBbp3aHM C AEeNHOCTTa
Ha doHpa.

B ponHaTta Tabnuua ca nocoyYeHn MakcumMarnHWTe roAvLIHU onepaTuBHU pasxoau Ha O
“EkcnaT BOHAC”, KaTo MPOLEHT OT roguHaTa CpegHa HeTHa CTOWHOCT Ha HerosuTe
aKTMBM, TaKa KaKTo Te3n pa3xoau ca nnaHupaHu oT YnpaBnssalloTo ApY»KeCTBO:

FroduwHu onepamusHu pa3xodu Ha PoHda Kamo % om 2oduwHama

cpedHa HCA Ha ®oHOa
Bb3HarpaxageHuve 3a YnpasnaBawoTo APYKECTBO  ..o..covvcvveeeeerennnennn. 0.90 % (a)
Opyrn onepaTtMBHM pasxogn e 3.00 % (6)
OO0 ONEPATUBHU PA3XOAN e, 3.90 %

(a) CwrnacHo lMpasnnarta Ha P “EkcnaTt BoHAC”, YNpaBnsaBawloTo APYXECTBO MOXe Aa
ce OTKaxke OT YacT OT Bb3HarpaxaeHueTo.

(6) B “Opyrn onepaTuBHU pa3xopmn” ce BKMHOYEHU OCHOBHW MPOrHO3MpyeEMU onepaTUBHU
pasxoau KaTo: Bb3HarpaxgeHue Ha baHkaTa genosutap B pasmep go 0.15% ot cpegHata
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roguiHa HeTHa CTOWHOCT Ha akTuBuTe Ha PoHAa; Bb3HArpaXgeHWss U Takcu Ha
WHBECTULIMOHHWUTE nocpedHuun, 6aHku, bopcata u LleHTpanHus genosutap, n ppyru
noaobHW, cBbP3aHW C MHBECTMPaHE Ha akTmeBuTe Ha [orosBopHuA ¢oHA B pasmep [0
2.60%; Bb3HarpaXKAeHNETO Ha OAUTOPUTE 3a 3aBepka Ha roguHUSA (PUHAHCOB 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 M Apyru
nogobHu Ha Komncusata, bopcata n LleHTpanHns genosutap n apyrv AbpXaBHU opraHi u
WHCTUTYUMW, CBBbP3aHM C AelHocTTa Ha PoHaa, B pasmep go 0.2%; Apyrn pasxopm,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa CMeTKa, CbAeOHM U Apyrn pasxopu,
CBbP3aHN CbC 3allyuMTa MHTEPECUTE Ha npuTexaTenute Ha aanose B [loroBopHUA ¢oHg,
KaKkTo M Opyrn U3BBLHPEAHW pasxodu, CBbp3aHu € geilHoctta Ha PoHpa, B pasmep o
0.05%.

lll.4.0aHHn 3a pa3xooute Ha [O® “Ekcnatr BoHpac” 3a nocnegHute 3 T,
npeaxoxaawy rogMHaTa Ha usgaBaHe UNU akTyanuaupade Ha lNMpocnekta

®oHObT e yupeneH npes Hoemspu 2009 r.

Bupa pa3xon (8 BGN) 31.12.2012r. || 31.12.2013 r. | 31.12.2014 r.
1. Bb3HaepaxxOeHue Ha yrnpaernseaujomo 10 735.54| 8 804.04| 14 274.65
Opyxecmeo 1o 002080p 3a yrpasieHue

2. BraHazpaxdeHue Ha U 2 477.30 1 122.66) 1925.43
3. Bb3HazpaxoeHue Ha baHka Oenoumap 4.178.09 5071.44 5 158.54|
4. Pazxodu om onepauyuu ¢ UHeecmuyuu 1 438 087.26} 25 180.50] 42 640.82
5. Pa3xo0u om Kypcosu passuku 1701.34 2 058.61 1 968.90
6. PasxoOu om npeoyeHKa 4 657.74 88 833.81] 236 435.02
7. Pa3xo0u 3a fluxeu e 11eeoee 0.00} 0.00} 0.00
8. Apyau 7 832.95( 654.62 480.69
O6uw0 puHaHcoeu pa3xodu 1469 670.22 131 725.68 302 884.05
HegpuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU ycilyau 7 832.95] 2 842.66) 2012.00
O6uw0 pazxodu 1477 503.17 134 568.34 304 896.05

Mpaesunata Ha O® “EkcnaT BoHAC” no3sonaABaT uMHBecTUpaHe o 10% OT akTMBWUTE Ha
doHOa B ASMN0OBE Ha APYr KONEKTUBHN NHBECTULMOHHU cXxeMu. MIHBECTMLMAUTE B aKUMK Ha
WHBECTULMOHHN ApPYXeCTBa OT 3aTBOPEH TWM Ca BKMHOYEHW 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 CXEMWU U UHBECTULIMOHHM ApYXeCcTBa OT
3atBopeH Tun. OcBeH ToBa, Tbil KaTO aKkTUBHaTa AeWHOCT Ha doHAoa Bce ouwe He e
3ano4Hana, He ca NPUeTU PELLUEHUS1 OTHOCHO U3BBLPLUBAHE HA MHBECTULMN B KOHKPETHMU
EeMUTEHTN OT ropenocoyeHnTe kateropuun. [lopagn Tasm npuyuHa, He Moxe ga bvae
MOCOYEH MaKCUMasnHWs pasmep Ha Bb3HarpaXAeHWeTo 3a yrpaBrieHue, 3annaljaHo oT
TaKkbB EMUTEHT Ha YNPaBNABALLOTO ro ApY>KECTBO.

Bb3HarpaxaeHueTo 3a ynpaeneHue, KoeTto YNpaBnsBalloTo APYXECTBO MMa NpaBo Aa
Monyym, He 3aB1CK OT BUAA aKTVBU, B KOUTO DOHABLT MHBECTMPA.
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IV. TbPTOBCKA UH®OPMALINA
IV.1. YcnoBusi n pepn 3a usgaBaHe U npogaxba Ha ganose

OcBeH npu BpeMEHHO crvpaHe Ha oBpaTHOTO M3KynyBaHe, YNpaBnABalLloTO APYKECTBO
n3uncnsBa HETHa CTOMHOCT Ha aKTUBMTE U €MUCUOHHA LEHa, No KOATO MHBECTUTOpUTE
MoraTt Aa 3akynat ganose Ha doHAa, ABa MbTU CEAMUYHO Ha paBHM WHTepBanu. LleHaTa
ce onpegenss Ha 6Gasata Ha HeTHaTta cToMHOCT Ha aktmBute (HCA) Ha eaguH asan,
N34ncreHa cbrnacHo MeTofa, onvcaH no-gony B NpocnekTa.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHu oT MHBeCcTUTopuUTE B odhuca Ha Y[ “Ekcnat
AceT MeHnpxmbHT” EALl Ha agpec rp. Codms, yn. “I'.C.Pakosckn” Ne 96 A, ot 09:00 4aca
no 17:30 vaca, ten.. +359 2 9801 881, dakc: +359 2 9 807 472, nuue 3a KOHTaKTW:
lepraHa AHLOHOBA, KaKTO M Ha BCUYKM “rMwieTa”, Ha KOUTO ce MpuemaTt MU M3NbiHABaT
nopbyYkuTe 3a npopaxba n o0OpaTHO WU3KynyBaHe Ha [ASAMOBE N Ce OCbLUecTBABAT
KOHTaKTUTE C UHBECTUTOPUTE N NpUTeXaTenuTe Ha ganose BbB PoHaa.

Kbm gataTta Ha nybnukyBaHe Ha HacTosWwmsA akTyanusupad npocnekT Y[ “Ekcnat Acet
MeHnpxkMbHT” EALL Ma CKNoYeHn YeTUpKU 4OroBopa 3a fnonssaHe Ha mpexa oT oducu
(“‘rweTa”), KbAETO Oa ce npuemaT WU M3MbMHABAT MOPBYKM 3a MOKynka u obpaTHo
M3KynyeaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOpUTE W
nputTexartenuTe Ha aanose BbLB PoHAa:

o EpuHuaT poroeBop e ¢ NHBecTuumoHeH nocpegHuk “UHtepkanutan Mapketc” Al ¢
agpec, Ha KorTo moraTt Aa 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: P.
Codbusa, yn. “Hobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

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

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

e UYeTBBbPTUAT QOroBop € ¢ MHBecTMUmMoHeH nocpepHuk “BankaHcka KoHcynTaHTcka
KomnaHns — UM” EAL ¢ agpec, Ha koinTo morat ga 6baaT 3akyneHn AAnoBe Ha
doHga ot nHesectutopu: rp. Codus, yn. “lNosntaHo” Ne 9, BX.A,crp.2, eT.5, oduc
15,ten: + 359 2 9 813 559.

MuvHumanHaTa CTOMHOCT Ha cpaenkata no €A4Ha Mopbuyka 3a MOKyMka Ha Aanose T.e. U
MWHUManHaTa cyma, BHacAHa OT 3asBUTENSA MO eAHa Nopbyka 3a MoKynka Ha ASrnoBe e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasaT Aa nNpuaobusT Aanose, He MmoraTt Aa
nogasar nopbuKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

3akynyBaHeTo Ha ganose oT PoHAa ce OCbLUECTBABA MO CNEAHNS HaYMH:
e [logaBaHe Ha NopbyKa 3a NOKynka Ha AArnoBe

MHBecTuTOpUTE NopasaT Mopbyka 3a MOKynka Ha AANoBe, CbAbpXalja PEeKBUIUTUTE
cbrnacHo HapepbaTta 3a nsucksaHMaTa KbM AEAHOCTTa Ha MHBECTULMOHHUTE ApYXKecTBa
n porosopHuTe coHaoBe (obpasel Ha nopbykaTta MoXe Aa ce nonyyu B oduca Ha
YnpaenaBawoTo  APYXECTBO), fMNYHO, 4Ype3 MBLMAHOMOLUHUK UWnu  nuueH3npaH
WNHBECTMLMOHEH nocpepHuk/6aHka. [lopbyky 3a MOKynKa Ha AANoBe ce npuemaT BCeKM
paboteH geH mexgy 9:00 um 17:30 yaca B ocdmca Ha YnpaBnsasawoTO APYXKECTBO.
MopbykK 3a nokynka, npuetn o 16:00 yaca B AHUTE B KOMTO CE U3BbPLUBA U3YUCIABaHE
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Ha eMNCMOHHA CTOMHOCT U LieHa Ha oOpaTHO M3KynyBaHe Ce U3NbIMHSBAT Ha creaBallms
OEeH, No ueHaTa onpefernieHa 3a AeHs Ha nogasaHe. lNMopbuku npuetn mexagy 16:00 u
17:30 B AHUTE B KOUTO Ce M3BBLPLUBA U3YNCNSABAHE HA EMWCUOHHA CTOMHOCT U LeHa Ha
obpaTHO M3KyrnyBaHe Ce W3NbMHSABAT MO LiEeHa, NO KOATO Ce W3MbMHABAT M MOPBYKATE
npueTn npes cnegsawinte paboTHM AHKW, 40 AaTaTa Ha crnegBalloTo M3dncnsBaHe.

B cnyl-la|71, 4Yye nodasaT nopbyka 4Ype3 MbJIHOMOLLHUK, NoCnegHuAT e Heobxoaumo pa
npeacrasm n HoTapuanHO 3aBepeHO MbJIHOMOLLHO, AaBalllo NpaBO 3a M3BbpLUBaHE Ha
ynpasuTenHn w1 pasnopenuTenHn OENCTBNA C LEHHM KHWXKa W Jeknapauus, 4ve He
M3BbpLLUBA NO 3aHATUE CAEJIKN C LleHHN KHWXa. Tesn ns3mckBaHus He ce npunarat, Korato
3asfBKaTa ce nogasa 4ypes3 NHBeCTULIMOHEH NoCpenHUK.

° BHacsiHe Ha napunyHnTe cpeactea 3a 3anncaHnTe ganose

MapuuHnTe cpencTBa 3a 3anucaHuTe Aganose cneisa Aa 6GbaaT BHeceHW/NpeBeAeHU no
crneyunanHa cmeTtka npu baHkata genosutap, BogeHa Ha mmeto Ha doHpoa nnu ga ce
BHECaT Ha “ruwieTarta” Ha YnpaBnsBaLloTo APY>KECTBO.

° M3nbnHeHue Ha nopbv4KaTa

MopbyknTe 3a NoKynka Ha Asinose Ha GoHAa ce M3NMbIHABAT Ha creaBalms paboTeH AeH,
Crief, KOMTO cTaBa W3YUCNABAHETO Ha EMUCUMOHHM CTOMHOCTM U LeHa Ha obpaTHo
N3KyrnyBaHe, HO He MO-KbCHO OT 7 AHW OT JaTaTa Ha nogaeaHe Ha nopbykaTa. MopbykaTta
3a Mokynka ce M3NbrHsABa Mo LeHa Ha Asn, onpeferneHa 3a AeHsi, creapaly aartarta Ha
nofaBaHe Ha nopb4ykaTta. [opbykaTa ce M3NbIHSABA 4O pa3Mmepa Ha BHeceHaTa oOT
WHBECTUTOpa CymMa, pasgerieHa Ha onpefereHara eMUCUOHHA CTOWHOCT Ha efduH Asn,
kaTo BPOSIT Ha 3aKyneHuTe ASNOBe ce 3aKpbrisiBa KbM MO-MarkoTo LMo YACMO, a cpeLly
ocTaTbka OT BHECEHaTa Cyma Ce U3faBa YacTuyeH Asn, no peaa npeaBuaeH B npasunara
Ha LleHTpanHua genosutap.

MwuHuMmanHaTa obLa CTOMHOCT Ha cAaenkaTa No efHa 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 [lpasunata Ha doHoa n B
HacToAwma MNpocnekT, Aa ce u3gaeaT YacTUYHM AAN0Be, KoraTto Cpelly BHeceHaTa cyma
He moxe fa 6bae nsgageHo uano yucno asnose. [No-gony npeacraBame npumMepu, KOUTO
N3sICHABAT TOBa TBbpPAEHME.

[a nprnemewm, 4Ye B NbpBUSA OEH, B KOUTO cTapTuMpa npogaxbaTta Ha ganose oT PoHAa,
asnoseTe LUe ce npepfarat no onpegeneHarta B [1pasunata HOMMHaNHa CTOMHOCT oOT 1
000 (xunsaga) nesa Ha Asan — nopaan nunca Ha UMYLLECTBO, a OT TaM U Ha onpeaensema
HeTHa CTOMHOCT Ha akTueuTe Ha PoHAaa.

OT paTaTta Ha cneaBalwioTo U34McrneHne obayvye, eMnUcnoHHaTa CTOMHOCT UMK LeHaTa Ha
€AVH AAnN We ce NPOMEHsA BCEKU AeH U e ce dopmupa Ha 6asa HETHa CTOMHOCT Ha
aKTMBUTE Ha efuH O4An, YBEnuMYeHa C pas3xoguTe Mo eMUTUPAHETO Ha eauH Aan (3a
noseue nHpopmaums Bx. IV.3 no-gony), T.e. LWe ce N3MeHA B NOCOKa Harope Unm Hagony
CMpPsSIMO HavanHaTa HOMWHarHa CTOMHOCT. EMUCMOHHAaTa CTOMHOCT (KakTo W LeHaTa Ha
obpaTHO M3KynyBaHe) ce 3aKpbrnsasaT 4o 4-TO YMCIO cnep AeCeTUYHNS 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha obLla CToHOCT B pa3mep Ha 1 800 neBa, a
nNpUIoXmMMaTa EMUCMOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIHN NnopbykaTta, € B pasmep Ha
1 001.4567 neBa Ha eguH gan. B To3u cny4yaid, nopbukata we Obae yaoBneTBOpPEHa U
NMHBECTUTOP A LWe nonyym 1 usan Asan n YactndeH gan ot 798.5433 ne..

BbB BTOpPMS npumep uHBecTuTop B nogaea nopbyka Ha obuwla cTomHocT cbwo 1 800
neBsa, HO NPUNOXNUMaTa EMUCMOHHA CTOMHOCT, MO KOATO LWe 6bAe usnbrHeHa nopbykaTa
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e 880.4567 nesa Ha eanH pgan. B Tosn cnyyan, nHeectutop b Wwe nonyun 2 uenn gsana u
yacTtnyeH asn ot 39.0866 n..

Mopaan n3nckBaHeTo 3a MUHMMarHa CTOMHOCT Ha nopb4ykata (MUHUMaNHa BHacsaHa cyma
no egHa nopwvyka) obade, He moraT Aa 6baaT nogaBaHM NOPBYKU 32 MOKYNKa Ha AAMNoBse
Ha ®oHaa ¢ oblia CTOMHOCT Ha nopbuykaTta (M obwa cyma, BHacAHa OT 3asBUTens no
nopbsuykaTta) B pasmep nog 100 (cTo) nesa.

o [loTBbpPXKAEHME Ha NopbYKa

YnpaBnsiBaLloTo ApYy>KeCTBO NPeAoCTaBs NOTBbPXKAEHNE 32 U3MbITHEHUETO Ha NopbykaTa
npy nbpBa BbB3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUS [feH, cneaBaly
U3NBbIHEHNETO Ha NopbYkaTa.

e  OTTernsiHe Ha nopbyka

MHBeCcTUTOPBLT MOXe Aa oTTernu (0TMeHW) nopageHaTa nopbyka 3a MoKynka Ha Asanose
oT PoHAa Han-KbCHO A0 Kpas Ha paboTHMA AeH Npeaxoxaally crneasalloTo usyncnsasaHe
Ha HeTHa CTOWHOCT Ha aKTUBUTE 1 LieHa Ha eMUTUpaHe.

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

Ycnosus 1 peq 3a 06paTHO M3KYNyBaHe Ha ASNOBE

®oHObT He M3KynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
CTOMHOCT Ha akTuBuTe oT 500 000 (NeTcToTMH Xxunagu) neea. Tasu CTOMHOCT TpsibBa Aa
ObAe gocTurHaTa He No-KbCHO OT 1 rogMHa OT HEFrOBOTO yupeasdBaHe.

Cnep W3NbIHEHWETO Ha TOPEMNOCOYEHOTO YCMOBME YMpaBnsBalOTO APYKECTBO
exXeJHeBHO 00sBsIBa LieHa Ha 06paTHOTO M3KynyBaHe Ha AAMNOBETE, KOATO Ce U3YnCnsBa
ABa MbTV CEAMUYHO Ha PaBHMW VHTEPBAmM U NO KOATO WHBECTUTOPUTE MoraT Aa npogaaar
npuTexaBaHWTe OT TAX ganose Ha GoHAa, OCBEH B CriyyanTe Ha BPEMEHHO CnvpaHe Ha
obpaTHOTO M3kynyBaHe. LleHaTa ce onpegens Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE Ha ednH OSN, USUNCMEeHa CbrnacHo MeToAa, onucaH no-gony B MpocnekTa.

Y[ “Exkcnat AceT MeHngxmbHT” ALl n3kynyBa obpaTHo asinosete Ha [loroBopHus ¢oHa,
3a cmeTka Ha PoHpa. NIHBecTMTOpUTE MOraT Aa nogagaTt NopbykM 3a obpaTHO UsKynysaHe
Ha ganose B oduca Ha Y[ “Ekcnat AceT MeHnpxmbHT EAL Ha agpec rp. Codoug, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 4aca pgo 17:30 yaca, Ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KOHTaKTK: epraHa AHAOHOBA, KaKTO U Ha BCUYKM “rnieTa”, Ha
KOMTO ce nMpuemaT W U3NbrHABaT NopbuykuTe 3a npopaxba m obpaTHO M3KynyBaHe Ha
OSArNoBe N ce OCbLUeCTBABAT KOHTAKTUTE C UHBECTUTOPUTE U NpUTEXaTenute Ha AsnoBe
BbB PoHAa.

MvHumanHaTa CTOMHOCT Ha caenkata no obpaTHO W3KynyBaHe Ha AfAroBe MNo efHa
nogageHa nopbyka e 100 (cTo) neBa. AKO CTOMHOCTTa Ha NpuTEXaBaHUTe OT
MHBECTUTOpA AsnoBe e no-marnka ot 100 (cTo) nesa, Tol MOXe Aa rm npogage obpaTtHo ¢
efHa nopbyka. AKO cnef M3NbrHEHWE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OdAnose Ha nHBecTuTopa 6w 61n Ha cToHOCT no-manka ot 100 (cTo) neBa, NnopbykaTa 3a
obpaTHO wu3KynyBaHe cregsa Jda Obaoe nodageHa 3a BCUYKA MpUTEXaBaHW OT
WHBECTUTOpA AAMNOBE.

O6paTHOTO U3KynyBaHe Ha gsnose oT PoHAa ce OCbLUECTBABA MO CNEAHNSA HAYUH:
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e [lopgaBaHe Ha nNopbyka 3a 06pPaTHO M3KyNyBaHe Ha ASnNoBe

MHBecTuTopuTe nopasaT nopbuka 3a OOpaTHO M3KyMyBaHe Ha [ANOBE IMYHO, 4Ypes
MbAHOMOLLHWK UNW NNLEH3NPpaH NHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbuka
MOXe Aa ce nonyyn B ropenocodeHuns oguc. Nopbuky 3a obpaTHO U3KynyBaHe Ha AANoBe
ce npuemart Bcekn paboteH geH mexay 9:00 n 16:00 yaca B oduca Ha YnpaensasalwloTo
apyxectso. NMopbykn 3a o6paTHO M3KynyBaHe Ha Asnose 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 cneaBawms paboTeH AeH, B KOWTO Ce U3BBbPLUBA U3UMCNABaHE Ha LieHa.

B cnyl-laﬁ, 4Yye nodasaT nopbyka 4Ype3 MbJIHOMOLLHUK, NoCnegHuAT e Heobxoaumo pa
npencraBn U HoTapuanHO 3aBepeHO Nb/IHOMOLLHO, AaBallo NnpaBO 3a M3BBbPLUBAHE Ha
ynpasuTenHn w1 pasnopenuTenHn OENCTBNA C LEHHM KHWXKa W Jeknapauus, 4ve He
M3BbpLLUBA MO 3aHATUE COENKMN C LUEeHHU KHWXa. Tesn nsnMckBaHuA He ce npunaraT, Korato
3asfBKaTa ce nogasa 4ypes3 NHBeCTULIMOHEH NoCpenHUK.

° M3nbnHeHue Ha nopbv4KaTa

MopbuknTe 3a 0OpaTHO U3KynyBaHe Ha AanoBe Ha PoHAa ce M3NbMHABAT Ha creaBalyvs
paboTeH AeH, crnep KOMTO CTaBa M3YMCNABAHETO HAa EMUCUOHHM CTOMHOCTM M LieHa Ha
obpaTHO M3KynyBaHe HO He Mo-KbCHO OT 10 AHM OT JaTaTa Ha NojaBaHe Ha rnopbykaTa.
MopbykaTa 3a 06paTHO U3KyryBaHe ce U3MbIHSBA MO LieHa Ha AsAr, onpeeneHa 3a AeHs,
cnefpBaly AaTaTta Ha nojaBaHe Ha nopbykaTa.

e M3nnawaHe Ha AbmkuMaTa cyma

Obmkumata cyma ce usnnawa no ykasaHa 6aHkoBa cmeTka unm B Opoll B odumca Ha
YnpaenaBaLoTo ApYXKeCTBO.

o [loTBbpPXKAEHME Ha NopbYKa

yl'lpaBJ'IﬂBaLLl,OTO APYyXeCTBO NpeaocCTtaBa NOTBbPXAEHNE 3a U3NMBbJITHEHNETO Ha NopbYKaTa
npn nbpBa BB3MOXHOCT, HO HE MNO-KbCHO OT KpaA Ha paGOTHI/IFl AeH, cneasall
M3NbNMHEHWETO Ha NopbYKaTa.

° OtTternsHe Ha nopb4kKa

NHBeCcTUTOPBT MOXe Aa oTTernun (0TMeHMW) nogageHaTa nopbyka 3a o6paTHO U3KynyBaHe
Ha asnoee oT ®oHAa Hali-KbCHO A0 Kpas Ha paboTHUS AeH, NPeaxoxaall creaBalloTo
W34YNCNsBaHE Ha HETHa CTOMHOCT Ha aKTMBUTE M LieHa Ha eMuTupaHe ¥ oGpaTHO
U3KyrnyBaHe.

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

®oHABLT, No pelweHne Ha CbBeTa Ha AVPEKTOPUTE Ha YNPaBnsBaLLOTO APYKECTBO, MOXeE
BPEMEHHO Aa cnpe obpaTHOTO M3KynyBaHe Ha ASMOBETE CW MpU yCroBUsiTa U Mo peaa,
NpeaBuOEHN B HEroBUTe MpaBuna, HO CamMO B USKMIOYUTENHWM Crnyyaun, ako
obcTosiTeNcTBaTa ro HamnaraT U cCnMpaHeTo € OonpaBfAaHO C Orffied Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKIIOYMTENHO B CnegHuTe cryyvau:

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

e Korato He morat ga 6baaT oueHeHM npaBuUnHO akTUBUTE WUNN NacuBUTE Ha
®doHpga wnu YnpaensasawoTo OPYyXeCTBO He MOXe Oa Ce pasnopexnaa C
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akTmeute Ha doHpa, 6e3 Aa yBpeau MHTEpecuTe Ha nputexaTtenute Ha
ASNoBe — 3a CPOK [0KaTo Tpae HEBb3MOXHOCTTA;

e OT MOMeHTa Ha B3eMaHe Ha peLleHVe 3a NpekpaTsBaHe Unu npeobpasysaHe
Ha ®oHga uype3 cnuWBaHe, BNWBaHe, pasfensHe WNW OTAensHe — [Jo
NpVKMoYBaHe Ha CbOTBETHATa NPOLEeAypa;

e B cnyyain Ha oTHeMaHe Ha nuUeH3a Ha YNpaBnsBalloTO APYXECTBO UNu
HanaraHe Ha OorpaHu4yeHWs Ha AelHocTTa My, Unn apyra nogobHa npuuvHa,
nopagn KOATO € HEBB3MOXHO W3NBbIMHEHWMETO Ha 3adbi/DKEHUATa My Mo
ynpaBneHve Ha [oroBopHusa oHA M MoraT fa YyBpeAsaT MHTepecuTe Ha
npuTexaTenute Ha HEroBuTe AANOBE — 32 MUHUMAanHUs Heobxo4um CPOK, HO
He noseye oT 1 mecel;

e B cnyuyan Ha pasBansHe Ha gorosopa ¢ baHkata genosutap nopagn BUHOBHO
HEeNHO noBeAeHue, OTHEMaHe Ha nuueHsa 3a GaHkoBa gelHocT Ha baHkaTa
Oenos3ntap unv HanaraHe Ha ApYyrn orpaHUYeHnst Ha OENHOCTTA W, KaKTo U ako
baHkaTa pgenosutap 6bae wusknmoueHa OT chimMcbka no un. 35, an. 1 ot
SOKNCAONKW, konTto npaBAT HEBB3MOXHO U3MbIHEHNETO Ha 3a4biKeHNsaTa i
no AOrosopa 3a AEno3UTapHW YCNyru unum morat ga yBpeAsaT MHTepecute Ha
nputexatenuTe Ha asnose Ha ®PoHAa — 3a MUHUMAIHUA HEOBXOLMM CPOK, HO
He noeeYe OT 2 MeceLa.

YnpasnsBaLoTo ApYyXecTBO HesabasBHO cnupa npopaxbata Ha AAnoBse, B crnyyain, ve
BPEMEHHO € NnpeycTaHOBEeHO 0BpaTHOTO U3KyrnyBaHe Ha gsnose Ha [orosopHus cdoHa. B
Te3n cryyan npekpaTaBaHeTo Ha nybnuyHOTO npepriaraHe € 3a cpoka Ha BPEMEHHOTO
crnupaHe Ha 0bpaTHOTO N3KynyBaHe, CbOTBETHO 3a NEPUNOAA, C KOMTO € YABMKEH cpoka Ha
BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyNyBaHe Ha ASIOBE.

YnpaenaBawoTo APYXeCcTBO yBeAoMsaBa [0 kpad Ha pabotHua geH KomucuaTta un
CbOTBETHUTE KOMMETEHTHN OPraHM Ha BCUYKM ObPXKaBMW UNEHKW, B KOUTO ce npeanarar
panosete Ha ®oHAa (ako MMa TakuBa, pas3nuuHu ot bbnrapus), baHkata genosutap n
PerynnpaHnsa nasap, Ha KOWTO ce TbpryBaT Aanoeete Ha dPoHaa, 3a CnMpaHeTo Ha
obpaTHOTO M3KynyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha crnupaHe Ha obpaTHOTO
n3kynysaHe. YNpaBrsBallOTO APYXECTBO YBeAOMSBa MpuTexaTenute Ha [AsArnose 3a
CnupaHeTo Ha o06paTHOTO W3KynyBaHe, CbLOTBETHO 3a YyAbIDKABaHETO Ha Cpoka Ha
cnupaHe Ha obpaTHOTO KU3KynyBaHe, He3abaBHO crnef B3eMaHEeTO Ha pelueHue 3a Tosa —
ypes nybnukaumsa B upes nybnukaumsa sbe B. “Kanutan Qennu”. BpemeHHOTO cnupaHe Ha
0BpaTHOTO M3KynyBaHe ce 06aBABa 1 BbB BCUYKM 0PMCK Ha YNpaBnaBaLloTo APYXKECTBO,
KbOeTo ce npegnarat aanosete Ha doHpga. B cnyuvaid, ye ce Hanara ygbipkaBaHe Ha
CpOKa Ha BPEMEHHOTO CrnupaHe Ha oBpaHOTO WM3KyrnyBaHe Ha ASnoBe YnpaensBaloTo
apyxectso yesegomsasa KomucuaTa, bopcaTta u baHkaTta genosutap He No-KbCHO OT 7 AHU
npeaun N3TMYaHeTo Ha MbPBOHAYarHO onpeaeneHns cpok. AKO CPOKbT Ha CMMPAHETO € Mno-
KpaTbK OT cedem OHM, BKIIOYUTENHO B CriydauTe, korato o6paTHOTO M3KynyBaHe € 6uno
CNPSIHO Mnopagn TEXHUYECKN MPUYMHW, YNpaBnsaBawoTo APYXECTBO M3BbpLUBa
yBEeAOMIEHUATa NO NPEeAxXoAHOTO U3pedeHre A0 Kpas Ha paboTHUA AeH, npeaxoxaall
AaraTta, Ha KoaTo e Tpsabsano Aa 6bae NnogHOBEHO 06PaTHOTO U3KYMyBaHe.

MopbuknTe, NoganeHn crep nocrnefHoTo obsiBsBaHe Ha LieHaTa Ha 06paTHO U3KyrnyBaHe
npean HayanHaTa faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He ce W3NbIHSABaT.
YnpaBnsiBaLloTo ApYyXeCTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoAanu NMopbYKM
3a nokynka Ha ganose, no 6aHkoBaTa UM CMeTKa UK Ha KacaTa Ha [py»xecTBOTo A0 Kpas
Ha paboTHUA 4eH, creaBall AeHs Ha NnogaBaHe Ha NopbYKUTE.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsBaLoTO APYKECTBO C M3TUYAHETO Ha
Cpoka, onpeferneH B PELUEHMETO 3a CMMpaHe Ha 0B6paTHOTO M3KyrnyBaHe, CbOTBETHO B
peleHneTo 3a yAbIKaBaHe Ccpoka Ha cnuMpaHe Ha o06paTHOTO WK3KynyBaHe.
YBepomsiBaHETO 3a BBb30OHOBSABAHETO Ce W3BbpLBa A0 Kpas Ha paboTHMA [eH,
npegxoxaal, Bb30OHOBABaHETO, MO pefa, NPUMOXUM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CNMpaHe Ha 06paTHOTO U3KyMNyBaHe.

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

Oanosete Ha [1® “Ekcnat BoHac” ca pernctpuparn 3a Teproeus Ha “BOB — Codua” ALL.

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

Mopaamn BbL3MOXHOCTTa 32 NOCTOAHHO 06paTHO M3KyrnyBaHe Ha AdnoBeTe Ha [loroBopHus
OoHA, peanHoTo 3HaYeHNe Ha BTOpUYHaTa TbProBus (NPEXBBLPIIAHETO) Ha AANOBETE Ha
doHAa e HeCpaBHUMO MO-Marko, OTKONIKOTO MPpW akumMu Ha MHBECTULMOHHW ApYXecTBa OT
3aTBOPEH TUM UMW NPU akumMn Ha obukHoBeHUTe NybnuyHM apyxecTtea. Bce nak, B cnyyan,
ye WHBECTUTOpPUTE XenaaT Aa MNPexXBbpnAT AArNoBeTe Ha TPeTo nuue, a He Ja M
npogaaat obpaTHo Ha PoHaa, ce npunara pega, MOCOYEH Mno-A0ny.

CobcTBeHoCTTa BbpXY AanoseTe, usgageHn ot PoHpa, ce npexBbpna cesoboaHo, 6es
OrpaHNYeHna 1 yCrioBMs, Kato ce cnassaTt pasnopenbute Ha 3akoHa 3a nasapute Ha
buHaHcoBU nHcTpymeHTn (“3MonN™), SOKUCOMKW, 3MTMLUK 1 akTtoBeTe no npunaraHeTo
um, MpasunHrka Ha “BOBb — Cocma” ALl n npasunata Ha “LeHTpaneH genosutap” AL.

MpexBbpnaHeTo Ha coBCTBEHOCTTa BbPXY AANOBETE CE CUYMTA 3a U3BBLPLLEHO OT MOMEHTA
Ha peructpauMs Ha cpenkata B LleHTpanHua pgenosutap. [MpexBbprnsHeTo Ha
cobcTBeHOCTTa BbpPXY Aanose Ha doHAaa B criydauTe Ha fapeHue U HacnegsisaHe ce
N3BbpLUBA Ype3 INMLUEH3NPaH WHBECTULMOHEH MOCPEAHVK, M3BbpLUBaLY AEWHOCT KaTo
PErMCTPaLMOHEH areHT creq peructpupaHe Ha caenkaTa Ha “bdb — Codma” ALl

Mpn cknoyBaHETO Ha CAEMNKM C AANOBE W3BbH pPerynupaH nasap CbOTBETHUAT
WMHBECTULIMOHEH MOCPEAHUK N3BBPLLBA NYONMYHO onoBecTABaHe Ha MHOPMaLUMA 3a Tasn
cAernka rno pep u B cpokose, npeasugeHn s 3roN.

IV.3. YcnoBusl u pea 3a us4yucnsiBaHe Ha eMUCUMOHHATa CTOMHOCT U Ha LeHaTa 3a
o6paTHO U3KynyBaHe Ha AsnoBeTe

MeTog M 4yecToTa Ha M3YMcnsgBaHE Ha EMUCMOHHATa CTOMHOCT W Ha LieHaTa 3a
00paTHO u3kynyBaHe Ha AANoBETe

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

Mpouepypata 3a onpedensiHe Ha €MUCMOHHATa CTOWHOCT M LeHata 3a obpaTtHo
N3KynyBaHe Ha QANOBE € criegHaTa:

e [lo 11:00 yaca Ha geHsa T+1, cneaBaw, aeHs T, 3a KOWTO Ce MpaBX OLEHKaTa,
YnpaenaBawoTo ApyxecTBo nonydasa oT LeHTpaneH pgenosutap Al
MHOpPMaLMa OTHOCHO caenkuTe 3a npodaxba n obpaTHO M3KynyBaHe Ha AAnoBe
C NPUKITOYUI CETBLIIMEHT 1 3a Opos ganose Ha ®oHaa B 0OpbLUEHUE;

e Mexgy 11:00 n 12:00 yaca Ha geHsa T+1, cneaBawy aeHa T, 3a KOWTO ce MNpasu
oLeHKaTa, ce U3BbpLIBa CNegHOTO:
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0 Onpeaendar ce akTUBMTE U LieHaTa Ha akTUBUTE, CbINTAaCHO HaCToAWNTE
npaswna;

0O W3BbpLUBA CE OCYETOBOASABAHETO Ha BCMYKM onepauun Ha doHga u
NnpeoLeHKaTa Ha akTUBMTE U NacuMBUTE;

0 onpegensT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOWHOCT Ha
aKTUBUTE Ha efuH O8N U ce npuema peLleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT 1 UeHaTa Ha obpaTHO M3kyrnyBaHe Ha ganoseTe Ha dPoHaa.
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €4WH [AN ce onpefens Kato
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHOga ce pasgenn Ha 6pos Ha
asnoseTte B 06pbLUEHNE B MOMEHTA Ha TOBa onpeaensiHe.

0 kbM 12.00 yaca ce umsnpawa Ha baHkata genosutap msuMcneHata
HETHa CTOMHOCT Ha aKTMBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eduH
O4An, €eMWUCMOHHA CTOMHOCT U LUeHa Ha obpaTHO Wu3kynyeBaHe Ha
asanopete Ha ®oHpa, KakTO W Ha Uusnata  WHdopmauus 3a
onpeaensiHeTo MM, BKIOYUTENHO 3a Opos Ha npodadeHnTe n obpaTHo
N3KYNeHn AArnoBe C NPUKNIOYMN CETHIIMEHT;

e 10 12:40 yaca Ha geH T+1, cneaBaly OeHa T, 3a KOWTO ce U3roTBSA OLEHKaTa ce
n34yakea noTBbpPXKAEHWEe OT baHkaTta pgenosutap 3a nNpaBUNHOCTTA Ha Taka
N3YNCNEHUTE HETHA CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH
O4n, eMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO u3KynyeBaHe Ha aanoseTte Ha PoHaa
(Npun KOHCTaTUPaHU HapYLLEHNS Ce M3BBLPLLBAT KOPEKLIMN HA HECHLOTBETCTBMATA);

e Kobm 13:00 yaca Ha cboTBETHMA paboTeH AeH 3aBbpLUBA NpoLeca No onpeaensHe
Ha HeTHaTa CTOMHOCT Ha akTuBUTE.

EmuncnoHHaTa ctoiHocT e paBHa Ha HCA Ha eguwH asin, yBenunyeHa € pasxoguTe no
emuTnpaHeTo, cnopeq NpasunaTa Ha ®oHAa.

LleHaTa Ha oBpaTHO M3KynyBaHe € paBHa Ha HCA Ha eguH Osn, HamaneHa ¢ pasxoaunTte
no obpaTtHOTO U3kynyeaHe, cnopep Npasunarta Ha ®oHaa.

Pasmep Ha pasxoaunTte no n3gaBaHETO U Mo 06paTHOTO U3KYNYBaHE Ha ASNOBETE

PasxoguTe No eMUTUPaHETO U pa3xoauTe 3a 06paTHO U3KyNyBaHe ca KakTo cregsa:

o Pasxogute npu 3akynyBaHe Ha e4uH A1 ca B pasMep Ha:

WHeecmupaHa cyma Takca npu nokynka
[o 100 000 n.. BKI. 0.10% (Hyna uano u egHo Ha CTo)
0,
OT 100 000.01 ni&. 4o 500 000 ne. 0.05% (hyna usno v ner Ha
Xunaga)
Hag 500 000.01 ne. 0.00% (Hyna Ha cTO0)

e PasxoguTe no obpaTtHO M3KynyeaHe ca B pasmep Ha:

Cpok Ha uHeecmuuusma Takca nipu npodaxxba

o 12m. Bkn. n 3a cymu go 100 000 ne.. 0.50% (Hyna usano u NeT Ha CTo)
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o 12m. Bkn. n 3a cymu Hag 100 000.01 nB. u | 0.40% (Hyna usAMo U YeTUpU Ha
nog 500 000 nB.. CTO)

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

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

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

Takcu 3a 4OMBbMHUTENHW YCNyri, okasBaHu OT YNpaBnsiBaLloTo APYXeCTBO:

¢ 3a npexBbpfigHE Ha OANOBE OT MOACMETKA Ha MpuUTeXaTens Ha ASArnoBe npu
YO “Ekcnat AceT MeHnpxmbHT EAL KbM HeroBa noacMeTka npu
WHBECTMLIMOHEH MocpefHuk, 6aHka genosntap wnv 6aHka noneunTen — 6 nB..
Ha TpaHcdep;

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

e 3a usnpawaHe Ha [OKYMEHTW (Zeno3uTapHa pasnucka, NOTBbPXAEHWe 3a
CKNioYeHa caenka u ap.) — Takca B pasMep Ha Bb3HUKHANUTE MOLLEHCKU
pasxoau go 5 ne.

YecToTa, MACTO M Ha4YMH Ha NyObnuKyBaHe Ha eMUCMOHHaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha AsN0oBETE
ExxeqHeBHO YnpaBnsaBallOTO APYXeCcTBO npefocTtaBa Ha OaHkaTa penosuTap, udnata
WHpopMauma 3a onpepeneHata HeTHa CTOMHOCT Ha akTUBUTE 3a eAnH AN (BKMNYMTENHO
3a 6pos Ha npodageHuTe M oBpaTHO W3KYyMNeHW OAMNOBE C MPUKMYUI CETBLIMEHT) U 3a
CTOMHOCTTA Ha akTmeBuTe Ha [oroBopHus OHA, KaKTO M 3a M34YMCrieHaTa eMUCUOHHA
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 geH T+1, B KONTO Ce N3BbPLUBA U3YMCMABAHETO HAa EMUCUOHHATA
CTOMHOCT 1 LeHaTa Ha obpaTHO u3KynyBaHe Ha asnosete Ha PoHAa WNM Hal-KbCHO B
HayanoTo Ha cneasawmsa paboTeH AeH YnpaBnasaLoTo APYXKECTBO 00aABABa Te3N AaHHW:
e Ha “bbnrapcka congosa 6opca — Codusa” Al 3a BKMOYBaAHE Ha eMUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO uskynysaHe B 6roneTuHa Ha 6opcaTa;
e Ha Bcuukm ocdbmenm (“ruweta’), Ha KOUTO ce MpMeMAaT MOPbYKUTE 3a npodaxba u
obpaTHO MU3KynyBaHe Ha OANOBE M Ce OCbLUECTBABAT KOHTAKTUTE C UHBECTUTOPUTE
1 npuTexartenute Ha ganose BbB PoHAa;
e Ha NHTepHeT cTpaHuuaTa Ha YnpaenaBaLlloTo OPYXKECTBO.

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce usyucnsaeBa oueHkaTa,
YnpaenaBalwoTo ApyKecTBo yBegomsasa Komucnara 3a oMHaHCOB Ha43op, yrnpaBreHne
»Haasop Ha nHBecTNUMOHHATa AENHOCT" 338 EMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a aeH T.

Mpn npomsHa Ha pa3mepa Ha pasxoguTe 3a n3gasaHe (Npogaxba) n obpaTHoO M3KynyBaHe
Ha Asnoee u4pe3 uMsMeHeHve Ha [lpaBunata Ha PoHga, YnpaBnaBawoTO APYXKECTBO
YBEAOMSIBA WHBECTUTOPUTE Ype3 CbOoOLLEHME B NOHE €AWH LIEHTPaneH eXeAHEBHWK, A0
Kpasi Ha creaBalmsa AeH OT y3HAaBaHETO Ha 0400PEHMETO Ha NPOMEHMTE B NpaBunaTa Ha
[JorosopHusa oHA.
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Mpn gonycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
O8N, B pe3ynTaTt Ha KOATO € 3aBuLIEHa EMUCUOHHATA CTOMHOCT UMK 3aHWKeHa LieHaTa Ha
obpaTHO uskynyesaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH aan, Y[
“Exkcnat Acet MeHugpkmbHT' Al e anbXHo 3a cmeTtka Ha PoHpa Aga Bb3CTaHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe MNo 3aBuUlLEHA eMUCUOHHa CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHEeTO Ha rpellkata, OCBEeH aKo WHBECTUTOPBLT € 6un
HegobpocHBECTEH.

Mpn gonycHaTa rpellka npu M34YUCnsBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eauH
04N, B pe3ynTaT Ha KOATO € 3aHMWKeHa eMUCUOHHAaTa CTOMHOCT NN 3aBuLUIeHa LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0.5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH gan, Y
“Ekcnat AceT MeHnpxmbHT' Al e AnbXHO 3a coOcTBeHa CMeTKa [a Bb3CTaHOBM Ha
doHgoa u gbmkmmata cyma B 10-gHEBEH CPOK OT KOHCTaTMpaHeTO Ha rpeLukara.
Obmkyumata cyma e pasnukata Mexay peanHarta v 3aHuKeHaTa eMUCUOHHa CTOMHOCT 3a
3aKkyneHuTe gsanose Ha PoHaa OT MHBECTUTOPUTE.

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

®durHaHcoBMTE OoTYETM Ha PoHAA Ce M3roTBAT OT YNpaBnsaBawWoTO APYXKECTBO CbhbrMacHo
3akoHa 3a cuyeTtoBoacTBoTO (“3CuY") u MexayHapogHMTe CTaHZapTu 3a UHaHCOBUTE
otyetn (MCPO) npu cnassaHe NPUHLUMNUTE HA CYETOBOACTBO, METOAMTE M TEXHUKUTE 3a
OLIEHKa W OTYMTaHE Ha akTuBuTe/nacmeuTe n npuxoante/pasxognte B 3Cy n MCOO.

CbrnacHo npaBunata Ha doHaa peanusnpaHus OOXO4 He ce pasnpefens mexay
npuTexatenuTe Ha ASMOBe, a Ce W3BbpLUBA PEUHBECTMPaHe Ha poxopda/roguwiHara
neyan6a Ha ®doHAa crnel W3roTBEHS Ha rOAWWIHWA (PUHAHCOB OTYET, 3aBepeH OT
peructpupaH oguTop, U Aoknada 3a genHocTTa Ha doHaa. PenHBecTMpaHeTo Ha goxoaa
ce W3BbpLIBA B CLOTBETCTBUME C WHBECTULMOHHWUTE LENW, cTpaTteruum, MonuTuka u
orpaHuyeHnst Ha ®oHga, Npu OTYNTaHE Ha KOHKPETHWUTE NasapHU YCroBUs 1 Npu cnassaHe
Ha 3akoHa, ykasaHusTa Ha Komucumsita n BbTpellHUTe akToBe Ha doHaa.

V. MHOPOPMALWUA 3A OOCTHI A0 OTYETUTE

®duHaHCcoBMTE OTYETK, 3ae4HO C AOKNaauTe 3a AeNHOCTTa U OAMTOPCKUTE AOKMaaW ca Ha
pasnonoXeHne Ha WHBECTUTOPWUTE Ha agpeca Ha ynpasneHne Ha Y[ “Ekcnat Acet
MeHnpxmbHT' EALl — rp. Codoug, yn. “I.C. Pakoscku” Ne96A, ten. +359 2 9 801 881, ot
9:00 4. go 18:00 4. Bcekn paboTeH AeH, BbB BCekn oduc (“ruwe”), Ha KOeTo ce npeanarar
3a npopgaxba/obpaTHO u3KkynyBaHe psnose Ha ®oHAa, KakToO M Ha eneKkTpoHHaTa
cTpaHula www.expat.bg, kakto n Ha ctpaHuumTe Ha KOH n “bdb — Cocoua” AL,

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. AONBIHUTENHA UHOPOPMALIUA

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

HapsopHata pgbpxaBHa WHCTMTYUMS Ha YnpaeBnasawoTo Apyxectso U doHaa e
Komuncusata 3a omHaHCOB Haa3o0p.
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YnpaBnaBaLwoTo APYKECTBO € NOMy4YnsIo paspeLLEHNE 3a OpraHU3npaHe 1 ynpasreHue Ha
0o “Excnat bornac” ¢ Pewenne Ne 887 — & ot 28.10.2009 r. Ha KOH.

doHOBT € BNMCaH B PEMMCTbpa Ha yNpaBnsaBalUMTe OPYKECTBA M yNpaBnsiBaHUTE OT TAX
AoroeopHu dongoee, BogeH ot KOH, no PasnopexgaHe 3a snucesaHe Ne 887 — @ ot
28.10.2009 .

VI.2. Mecta, KbgeTto npaBunata Ha [oroBopHusa ¢oHA, ca OOCTbLMHM 3a
MHBECTUTOPUTE

lMpaBunata Ha ®doHAa W ApyrUTe BBLTPELIHNW akToBE ca AOCTbMHM Ha agpeca Ha
YnpaenaBawoTo gpyxectso — rp. Codus, yn. “I.C. PakoBckn” Ne96A, BbB BCEkM oduc
(“ruwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTHo usKynysaHe Asinose Ha doHAa,
KaKTo 1 ce npefgoctaBa MHopMaUMs Ha npuTexaTenute Ha ganose ot ®oHAa, a CbLO
Taka M Ha WHTEpHEeT CcTpaHuuata Ha YNpaBnsBallOTO APYXKEeCTBO, Ha agpec -

www.expat.bg.

VI.3. UHdopmaLmMsa OTHOCHO pganoBeTe

MmyLecTBo. HeTHa CTOMHOCT Ha aKTUBUTE

Tvn kaTo JoroBopeH coHa “Ekcnat BoHAc” He e topuanyecko nuue, HaAMa Kanutan no
cMuUcbina Ha TbProBCKUSA 3aKOH M HE Ce BMUCBA B TbProBCKUsi perncrbp. PoHAbLT e
yupedeH C BNUCBaHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHu
cpeactea n 6e3 ga nputekasa UMYLLECTBO (aKTUBMK).

3aKOHBT M3NCKBA HETHAaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npasata (aktmeute) Ha [OroBopHUS OOHAO, HamaneHa CbC CTOMHOCTTA Ha HEeroBuTe
3aabrkeHns (nacmeu). BHockum B mMmywlectTBoTO Ha PoHga ce npaBAT camMo B napw.
MuWHUManNHWAT pasmep Ha HeTHaTa CTOWHOCT Ha akTmeuTe Ha PoHpa TpsbBa ga e
OOCTUrHaT 40 eAHa roguHa oT nony4vaBaHe Ha paspelleHneTo ot KOH 3a opraHusmpaHe u
ynpaerneHne Ha ®oHga. [1o gocTMraHe Ha MUHUMArHUA pasmvep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Jonycka 06paTHO M3KynyBaHe Ha HEroBUTE ASNOBE.

HauunHu 3a yBenuvyaBaHe nnu HamansisaHe Ha kanutana (HCA) Ha [loroBopHUs doHA,;

HeTHaTa cTOMHOCT Ha aktTuBuTe Ha PoHaa ce yBennmyasa umnu Hamandea c1=o6pasHo
npomMaHaTa B 6p09| n3gageHn un 06paTHO M3KyneHn OqAnoBe, KakTo U B pe3yntart Ha
npomaAHaTa Ha nasapHaTta LueHa Ha MHBeCTULmnmnTe Ha doHaa 1 HeroBuUTe 3a4bIMKEHNS.

Bpoi psanose n HOMWHaNHa CTOMHOCT

UmywiectsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha & “EkcnaTt boHpc” e 1 000 (xvnsiga) nesa. Osanosete Ha doHaa ce npugobusat no
eMNCNOHHa CToNHOCT. BpoaT Ha ganoeeTe Ha PoHJa ce NPOMEHA B pesynTaT Ha TAxXHaTa
npoaaxba nnn obpaTtHo nskynysaHe. [1OroBOPHMAT POHA MOXe Aa ushaBa M YacTUYHU
ganose Ha GasaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU, aKo CpeLly BHeceHaTa oT
MHBECTUTOPA CyMa HE MOXE Aa ce usgage LUsno Yicno AsroBe.

Bua Ha panosete. [paBa no asanoeseTe

[anoseTe Ha [loroBopHUs hoHA ca Ge3HannyHM LUEeHHW KHIDKA, PErMCTPUPaHN MO CMETKM
B “LleHTpaneH genosutap” ALl. Bcuukn asinoee aaBaT NOCOYMEHUTE No-40My Npaea.
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e [Ipaso Ha obpamHo u3KyrnysaHe. ToBa € cneumanHo NpPaBoO, XapaKTepHO 3a
OArnoBeTe Ha [OroBopHUTE (HOHAOBE WM 32 aKUMMTE Ha WHBECTULMOHHUTE
apyxectsa oT oTBopeH Tun. Crnep KaTto HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHga pgocturHe 500 000 (NeTCTOTUH Xunagu) nesa, BCEKW NpuTexaTten Ha
ASNOBE N0 BCAKO BPEME, B paMKUTe Ha paboTHUTE AHU 1 BpeMe, MMa NpaBo Aa
ucka ganoseTte My ga 6baaT uskyneHu obpatHo oT doHAa Mpu YyCNoBMATA,
npeasupenn B lMNMpasunata Ha doHpa m MNpocnekTa, OCBEH korato 0OpaTHOTO
N3KynyeaHe e CrnpsiHoO B NpeaBuAeHUTe B 3aKoHa, B [pasunaTta Ha ®oHOa v B
To3un MpocnekT cnyyan. ckaHeTo 3a 06paTHO n3KynyBaHe MOXe Aa ce oTHacs
3a 4acT W1 3a BCUYKM NpUTexXaBaHn OT MHBECTUTOpa AANOBE;

e [Ipaso Ha uHgopmauyusi. Bcekm MHBECTUTOP MMa MpPaBO Ha MHGOopMauws,
cbabpxkala ce B [pocnekTta n nepuognyHUTe oT4eT Ha PoHAa, KakTo M Ha
Apyra ny6nvmyHa nHgpopmaums oTHocHo PoHAa;

e YnpaenaBalwloTO APYXECTBO onoBecTsaBa WHopMauma 3a doHaa cbrnacHo
M3NCKBaHNSATA Ha 3aKOHa, BKIIOYUTENHO nocnegHus nybnvkyeaH rogulleH u
TpumeceyeH uHaHcoB oTyeT Ha ®doHAa M yBedoMsBa 3a CbLUECTBEHM
CcbOMTUA, KOUTO MoraT Aa MOBMMAAT BbPXY NasapHaTa LeHa Ha OAnoBeTe Ha
doHpga (T.Hap. “BaxkHa MHQopmMaumsa”). YNpaBnaBallOTO  APY>KECTBO
npepgocTtaBs 6e3nnaTHO, NpuM MNOWUCKBaHE OT WHBECTUTOPUTE 3anucBaLLm
OArnoBe, ropenocovYeHuTe oT4eTM W UWHpopMaumss BBB BCUYKM  oduUCK
(‘rnweTta”) Ha YnpaBnsBalOTO [OPYXEeCTBO, KbAeTo Ce U3BbpLUBa
npogaxbaTta/obpaTHOTO M3KynyBaHe Ha AAMNOBETE, KakTo M M OnoBecTsBa
ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsasalloTo OPY>KECTBO;

e [Ipaso Ha nukesudayuoHeH 0s:. [MpekpamsearHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa MpaBo Ha 4acT OT UMyLLeCTBOTO Ha PoHAa Npu HeroeaTa NUKBMAALMS,
CbOTBETHA Ha MpUTEXaBaHUTE OT Hero Asnose. ToBa MpaBoO € YCNOBHO, TO
Bb3HMKBA 1 MOXe Aa 6bAe ynpakHeHO camo B crny4ai, 4Ye (1 [OKOMKOTO) npu
nvkengauusita Ha PoHpa, crnep yAOBMNETBOPSBAHETO Ha MpPEeTEHUMUTE Ha
BCMYKM KPEAUTOPW, € OCTaHano MMYLWECTBO 3a pasnpedensHe Mexay
nputexaTtenuTe Ha ASN0BE 1 A0 pa3Mepa Ha TOBa UMYLLECTBO.

[NpekpaTaBaHe Ha PoHaa

[doroBopHuaT oHA ce npekpaTaBa MO pelleHne Ha YnpaensasalloTO ApPYXECTBO,
BKIIOUMTENHO B ClNy4Yasd Ha o6paTHO M3KyrnyBaHe Ha BCUYKW OSAMOBE, MPU OTHEMaHe Ha
paspelleHMeTo Ha YNpasnsBalloTO APYXECTBO 3a OpraHusMpaHe W ynpasneHue Ha
®oHpga ot KOH. [oroBopHMAT hOHA Ce MnpekpaTaBa M NpyU OTHEMaHE Ha NUUEH3a Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot K®H Ha npuHygutenHa
agMUHMCTPaATMBHA MspKa, HECbBMECTUMA C yrnpaeneHue Ha [JoroBopHusa oA, KakTo u
npu npekpaTaBaHe WnM OTKpPMBaHE Ha MNPOM3BOACTBO MO HECLCTOATENHOCT Ha
YnpaenaBawoTo APYXeCTBO, ako He Cce OCblUecTBM 3amMsHa Ha YnpasnssawoTo
OPYKeCTBO, KakTo U B ApYyrn NpeaBULEHN B 3akoHa cnydan. WM3BbH cnyvas Ha oTHEMaHe
Ha paspeLleHNeTO 3a OpraHnsvpaHe u ynpasneHue Ha PoHda, npekpaTaBaHETO Ha
JorosopHua c¢oHa ce umsBbplBa C paspeweHve Ha KOH, npu ycrnosms u no peg,
onpeaeneHn B 3akoHa. JluuaTa, onpeaeneHun 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI.4. U3TOYHMUM Ha OoNbIHUTENHA nHopmaums

I'IpocneKT n D,OKyMeHT C Knko4oBa MHd)OpMaLWIH 3a WHBECTUTOPUTE, KaKToO U
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JOMbMHWTENHa UHopmauus oTHocHo PoHAa U YNpaBnasawoTo  APYXEcTso,
BKNIOYMUTENHO BCUYKK NpaBuna Ha PoHAaa, morar Aa ce nony4yart Ha agpeca Ha Y[ “Ekcnat
AceT MeHumxmbHT' EAL — rp. Cochus, yn. “T.C. Pakoscku” Ne96A, Ten. +359 2 9 801 881,
oT 9:00 4. go 18:00 u. Bceku paboTeH AeH, Nuue 3a KOHTakT: [epraHa AHpoHoBa. Teaun
AOKYMEHTW MoraT Aa ce nosy4art 1 BbB BCEKN ouc (“ruwe”’), Ha KoeTo ce npeanarar 3a
npoaaxbta/obpaTHo uskynysaHe ganose Ha PoHaa.

MpocnekTsT U npasBunata Ha ®oHaa ca A[OCTBNHW U Ha EeneKTpoHHaTa cTpaHuua
www.expat.bg

Uszzomeunu lNgocnekma: " '/
. %
ZIhL e
- L’ j
/
Jlvuesap Aumos EsreHna CuveoHosa

[lonynoAnucaHuTe nuua, B KayecTBOTO CU Ha MpeAcTasnssaly Ynpasnasalioto
APYKeCTBO, ¢ nognucute ci, nonoxeHu Ha 15.06.2015 r., pexknapupar, Ye [MpocnekTsT
OTroBaps Ha U3ncKBaHWATa Ha 3akoHa.

3a Ynpaensisawomo dpyxecmeo “Excnam Acem MeHuGXmMbHM” EAL,
) deiicmeaujo 3a cMemka Ha JJozosopeH ¢
7 -~ “Excnam BoHAC”:

£ .
Hukona AHKkoB Hukonait Bacunes
Mpegcepaten Ha C[] WanbnHuTENEH OUPEKTOP
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