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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.
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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 MeHumpxkmbHT” 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

WHeecmuyuoHeH KOHCynmaHm:

Hwukonan Bacunes Bacunes
JIbuesap dumutpos KocTtos

GaHka denosumap:

.HOpobaHk bbnrapusa” AL

no

“Ekcnat boHac”

€ KONneKTMBHa WHBEeCTUUMOHHa CxXemMa OT OTBOpeH Tun 3a
MHBECTUPaHE B AObpXaBHW LEeHHN KHWXa,

NNOTEYHKM, OOLUMHCKM 1 KoprnopaTueBHU

obnvrauum n gpyru nMKBUAHW (PUHAHCOBM aKTUBKM, YyYpedeH U OCbLUeCTBABaLl CBOATa
AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AENHOCTTa Ha KONEKTMBHUTE WHBECTULMOHHU
CXEMW 1 Ha ApYyrn NpeanpuaTus 3a KonekTuBHo nHeectupaHe (3AKNCAINKN), 3akoHa 3a
nyénuyHoTo npeanaraHe Ha ueHHW kHwxka (“3MMUK") n nopgsakoHoBWUTE akToBE MO
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

npunaraHeTo My, 3akoHa 3a nasapuTte Ha duHaHcoBn MHCTpyMmeHTn (3MON), 3akoHa 3a
3agbmkeHnsTa n gorosopute (“33[") M OCTaHANOTO MPUNOXKUMO 3aKOHOZATENCTBO Ha
Penybnuka bbnrapus. ®oHabT € 060c06eHO MMYLLIECTBO C LieN KONEKTUBHO MHBECTUPaHEe
B NPEexXBbPNAEMU LEHHN KHXKA U ApYrM NUKBUAHW (PUHAHCOBW akTuBK no un. 38, an. 1 oT
3OKUCONMKN Ha napuyHn cpeacTtsa, HabpaHu ypes nybnvuHo npeanaraHe Ha OANOBE,
KOETO Ce OCBbLUECTBABa Ha NpuHUMNA Ha pasnpefeneHue Ha pucka, oT ynpasnsBaLlo
apyxecTtBo. 3a Hero ce npunara pasgen XV “[pyxecTtBo” oT 3akoHa 3a 3af4bIKEHNSATa U
OOroBopuTE, C U3KMoYeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, OykBn “B" u ‘I’ n
un. 364, 4OKOMKOTO B 3akoH unu B NpasunaTta Ha ®orga He e npeasuaeHo Apyro. PoHAbLT
ce opraHusvpa u ynpaensiBa oT Ynpasenasawo apyxectso “Ekcnat AceT MeHUoXMBHT"
EALl n HAMa opraHuM Ha ynpaeneHue. Bcuukn OeincTBus BbB Bpb3Ka C AEWHOCTTa Ha
doHaa ce usBbLPLUBAT OT UMETO Ha YNPaBnsBaLlOTO APYKECTBO 3a CMeTka Ha PoHAa.

®oHABLT nM3gasa/nmpogasa AANoOBe MO UCKaHe Ha uHsecTuTopuTe. CbC 3akyrnyBaHETO Ha
ASAnoBe, NHBECTUTOpUTE NpedasaTt Ha PoHAa NapyvyHW CPeAcTBa, KOMTO YNpasnasalloTo
OPYXeCTBO MHBECTUPA B Pa3NUYHU AbMArOBU LEHHW KHKa U APYrU NUKBUAHU PUHAHCOBU
aktmeu no un. 38 ot 3OAKUCANMKW, npu cnassaHe Ha HOPMATUBHUTE U3UCKBAHWUS — C Lien
ocurypsisaHe Ha nevanba 3a mHBecTUTOpUTE. BCEKkM MHBECTUTOP MMa CbOTBETEH AAN B
MMYLLECTBOTO (akTmeBuTe 1M nacusmte) Ha ®oHAa M yyacTsa No CbLUUA HauWH B HErOBUTE
ne4yandbu u 3arybu. CbliecTBEHO MpaBO Ha MpuTexaTenuTe Ha AArnoBe e, No TAXHO
nckaHe, asnoeseTe UM Aa 6baaTt nskyneHyn ot PoHaa Ypes YnpasnasBalloTo APYXKECTBO Mo
LueHa, KosaTo ce BGasvpa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE W OTpassiBa peanusvpaHuTe
ne4yandu unu 3aryom.

[oroBopHuAT doHa e oT oTBopeH Tun. “KanutanbT’ Ha PoHAa € paBeH Ha HeTHaTa
CTOMHOCT Ha akTmBute My (HCA), kosTo He moxe ga 6bae no-manka ot 500 000 neBa.
Tosn MuHMManeH pasmep Tpsabsa ga 6bae AOCTUrHAT A0 €4Ha roAuHa OT noryyasaHe Ha
paspeweHmeTo oT KPH 3a opraHmaupaHe n ynpaenenne Ha ®oHga. O6paTHO M3KynyBaHe
Ha ganose Ha PoHAa ce gonycka crnef AOCTUraHe Ha MUHUMANHUS U3UCKYEeM CbITNacHo
SOKUCONMKN pasmep Ha HeTHaTa CTOMHOCT Ha akTtuesute My oT 500 000 ne. PoHABLT
noanexmn Ha snuceBaHe B nybnuuHuTe peructpy no un. 30, an. 1, 7. 5 oT 3akoHa 3a
KomucuaTta 3a pmHaHcos Hagsop (3KDH).

I.1. YnpaBnsiBawo ApYyXecTBO

HaumeHosaHue: Y[ “Excnat AceT MeHupxkmbHT' EALL
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

EnekmporHa cmpaHuua: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbuecmeysaHe: HAMa

PeweHue Ha KOH 3a u3dasaHe Ha nuueH3

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

NHdopmaumsa oTHOCHO npodecroHanHmsa onut Ha [py>KecTBOTO

YO “Ekcnat Acet MeHumxmbHT' EALl M3BbpliBa akTUBHa AEWHOCT NO yrpaBrieHne Ha
KnueHTckn aktmeyn ot 16.06.2008 r. [pyeCTBOTO nputexasa BCE oOLWe ManbK OnuT,
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

HaTpynaH npeavMHO B YcrioBusita Ha rnobanHa duHaHcoBa Kpu3a. [lpyxecTBoTo
ynpaBnsiBa owle Asa [orosopHu doHpa, AP “Ekcnat Hio HOpwn Ctoke” n AP “Exkcnat
Mmoy6bn Ekymtnc’. OCHOBHO npegumMcTBO M cunHa 4Yepta Ha Y[ e ekunbT oOT
cneuuanucTy ¢ Gorat onuT B obnacTTa Ha ynpaBreHNeTo N UHBECTULMOHHUS aHanu3 Ha
aKkTUBM 1N MNaam ekcnepTtun ¢ aobpa keanudurkaumsa 1 No3HaHuA B cpepata Ha uHaHcuTe.

YnpaeneHue u doyHkumoHnpaHe Ha AP “EkcnaTt BoHac”

CwornacHo lMpaeunata Ha 0P “Ekcnat boHAC”, YNpaBnsBawoTo APYKECTBO, YNEHOBETE
Ha HeroBua CbBET Ha ONPEKTOPUTE U HErOBUAT MHBECTULMOHEH KOHCYMTaHT ca AMbXHU
Aa fencTsaT B Han-4obpusi MHTEPEC Ha BCUYKU NpUTexaTenu Ha aanose BbB PoHAaa, kaTo
ce pPbKOBOAAT CaMo OT TO3U UHTEpPEC Npw yrpasneHmeTo Ha PoHaa.

YnpaenaBalwoTo ApPYXeCcTBO e AMbXHO Aa ynpaBnsasa JdenHocTTta Ha PoHpa, Kato
n3BbpLIBa HabupaHe Ha napuvyHW cpeacTBa 4Ype3 nybnuyHO npegnaraHe Ha A[AnNose
(npogaxba Ha panose Ha doHAa), MHBECTUpPaHe Ha HabpaHuTe napuyHW cpeacTsa B
OBbMArOBM LIEHHU KHWXa U APYrM UHCTPYMEHTU € MKCupaHa [OXOAHOCT, U obpaTHo
n3KkynyesaHe Ha ganoseTe Ha ®oHAa. YnpaBnasBawoTO APYXECTBO npogasa U U3KynyBa
obpaTHO aanoeeTe Ha [loroBopHuA oHA, KaTo 3a Lenta ocurypssa Mpexa oT ‘ruiera”
(ocbncn) 3a n3BbpLUBAHE HA NOCOYEHUTE AENCTBUS.

®yHKUMUTE Ha YnpaBnABalLOTO APYXECTBO NO WMHBECTMpaHE Ha HabpaHuTe napuyHM
CpeAacTBa BKMNOYBAT aHanmM3 Ha nasapa Ha UHaHCOBWU WMHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT UEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTU, PEBU3USA Ha
dhopMupaHMa NOpTAEN U OUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiecTBsiBaHe Ha
OeHOCTTa cu YnpaBnasawoTo APYXECTBO hopMupa MHBECTULMOHHWU peLleHns 1 gasa
HapeXgaHusa 3a TAXHOTO W3NBbIHEHWE Ha YMbIHOMOLLEHWTE OT HEro WHBECTULMOHHU
nocpegHvuM, C M3KMIYEHNEe Ha cryyYauTe Ha MbpPBUYHO Ny6NMYHO npegnaraHe unu
CAENKMN C LLeHHWN KHIKA U MHCTPYMEHTM Ha NapuyHMA 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
N3NbrHABAT NPSKO OT YNpaBnABaLoTo APYXKECTBO.

Mpn npopaxbata u obpaTHOTO M3KyNyBaHe Ha AANOBEe YNPaBnsaBaLOTO APYXECTBO
n3uncnsea eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO u3kynysBaHe Ha AAMNOBETE Ha
doHga noa koHTporna Ha baHkata penosvTap, BOAM CYETOBOACTBOTO, Moadbpxa U
CbXpaHfiBa OTYETHOCTTa W W3NbMHABA BCUYKA ApyrM MoAo6HM  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 OpraHnsaunsTa, AefHOCTTa U NpekpaTABaHeTo
Ha ®oHAa, BKITHOYUTENHO:

o VameHeHwue n gonbnHeHne Ha MNpaeunarta Ha PoHAa, Ha lNpaesmnaTta 3a oueHka Ha
akTneuTte, MNpasunaTa 3a ynpaBneHne Ha pucka U ApYyrn BbTPELLUHU akTOBE, KaKTo
N OTHOCHO akTyanuaupaHe Ha To3u NpocnekT;

e CknouBaHe, KOHTPON BbPXY MW3MNbIHEHMETO, MpPEKpaTsSBaHE W pasBansHe Ha
poroBopute ¢ baHkata pgenosutap U MHBECTULMOHHUTE  MOCPEAHMULMN,
M3NbMHSBALWUM  WHBECTULMOHHUTE HAapPEeXAaHWsi OTHOCHO YMNpPaBMneHWETO Ha
noptgenna Ha ®oHaa;

o W360p n oceoboxgaBaHe Ha perncTpupaHuTe ogutopn Ha PoHaa;
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

e l3roTBAHE Ha roAWWHWSA (PMHAHCOB OTYET W MpPUEeMaHEeTo My Crep 3aBepka OT
n3BpaHnTe pPerucTpupaH oguTopu;

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

e B3eMaHe Ha pelUeHMs 33 BPEMEHHO CrnupaHe/Bb30GHOBSIBaHE Ha 0BpaTHOTO
U3KynyBaHe M 3a yAbJhkaBaHe Cpoka Ha BPEMEHHOTO CnMpaHe Ha oBpaTHOTO
U3KynyBaHe;

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 NpuM HacTbnBaHe Ha OCHOBaHME 3a MpekpaTsBaHe Ha
doHpa.

CbrnacHo lMpaeBunarta Ha PoHAa, Bb3HarpaXkaeHNeTo Ha YNpaBnsaBaLlloTo APYKECTBO ce
onpegens no creaHus HaumH:

a) dukcupaHo Bb3HarpaxkgeHue B pasmep Ha 0.90% oT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
HoroBopHus ¢oHA Ha roguwHa 6asa Bb3HarpakgeHueTo no npeaxonHoTo N3pedeHne ce
HauucnsiBa Ha gaTtata Ha usducneHue Ha HCA, Ha 6asa Ha u3MuHanuTe gHW U NOCneaHo
n3uncneHaTa ctoHocT 3a HCA.

Mo cBosA NpeLeHka B onpeaeneHn aHM YNpaensBalloTo APY)KECTBO MOXe [a HEe Hauucnm
HWKaKBO MMM Aa Ha4YUCNM Mo-Manko OT AOMYCTUMOTO Bb3HarpaxzeHue. Hauvcnenute
npes MeceLa AHEBHW Bb3HarpaxaeHus ce 3annawaT Ha YnpaenssalloTo ApPYKEeCTBO
CYMapHO 3a Liennsa Mecel, B HayarnoTo Ha creiBaluus KaneHgapeH Meced.

OcBeH Bb3HarpaXxgeHNeTo Ha YnpaensaBalloTo APYKECTBO, pa3xoguTe 3a AeWHOCTTa Ha
doHaa BKIOYBAT:

e Bcunukn pasxoam no yupegasaHeTo Ha [loroBopHMSA hOHA, BKNMIOYMTENHO TaKCK Ha
Komucmata 3a usgaBaHe Ha paspelleHVWe 3a OpraHusMpaHe U yrnpasreHue Ha
doHpa, Takca Ha LleHTpanHus penosuTtap 3a perncrpypaHe Ha AAnoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

e BwbsHarpaxgeHne Ha baHkaTta pgenosutap — cbrnacHo goroBopa ¢ baHkaTta
aenosunTtap;

e BwbsHarpaxgeHus u TakcuM Ha MHBECTULMOHHUTE nocpeaHuun, 6aHku, Bopcata u
LleHTpanHusa genosutap, n Apyru nogobHun, cBbp3aHn C UHBECTMPAHE Ha akTUBUTE
Ha [loroBopHus OHA;

e Bb3HarpaxaeHneTo Ha oAUTOpPUTE 3a 3aBepKka Ha roANULHUA (PUHAHCOB OTYET Ha
[loroBopHuA coHA, pa3xoauTe 3a peknama U MapkeTUHr Ha doHAa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLUMTE TaKCU 3a Haf3op, YNEHCTBO WM ApyrM nopobHu Ha
Komucusita, Bopcata un LleHTpanHus genosutap v ApYyrM ObpXaBHW OpraHu u
WHCTUTYLMW, CBbP3aHM C AeliHoCcTTa Ha DoHaa;

e Pasxogute Mo OCLLUECTBEHW CAENKM C LEHHWM KHWXa WNWM ApYyru NUKBULHU
(PMHaAHCOBW aKTVBM U NpW NPEOLEHKa HAa UHBECTULMUTE B TaKUBA LIEHHWU KHUXa W
aKTMBM, pPas3xoauTe OT OTpuLaTenHW KypCOBMU pasnuku, U3BBHPEAHW 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 YnpasngsawoTo ApyxecTtso. [lo cBos npeueHka YnpaenasBawloTo
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 A0roBopHM poHAa, KOUTO Ca C arpecBEH MHBECTULIMOHEH nNpodun —
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 AUPEKTOpUTE Ha YNpaBnsaBallOTO APYXKEeCTBO ca
npeacraseHy no-gony.
Hukonau BacuneB BacuneB — U3anbnHUTENeH YneH

ObpaszosaHue

KEIO UNIVERSITY, Tokuo, AnoHuns,

1996 r. —1997r. Crneuvanusaums no JdaHbyHa MoMnuMTMKa 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. —1990r.

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. —2003r.

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

Ctp. 10 oT 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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 QUPEKTopUTE;

“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 ASTbXHOCTM 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

JaHHu 32 NHBECTULINOHHUTE NOCPeaHMLIM

MHBECTULUMOHHN NOCPeaHMLM, KOUTO Le W3NbIHABAT WHBECTULMOHHUTE pPELLEeHNA |
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 M3nNbrHABaA 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 WNM OTHEMAaHE 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 doHposa 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 (BKIMIOYMTENHO 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 (NMOCOYEHN NO-A0MY U HapU4aHW “nasapu”), KaTo OCbLUECTBSIBA 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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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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 Hald30pHUA 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 WMHCTPYMEHTW OT UMETO Ha YnpaenssalloTo
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 VIHBECTULMOHHMA 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

ChblLuecTBeHU ycnoBus Ha gorosopa cbe “beHuMapk ®uHanc” AL
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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 ApYXKeCcTBO, 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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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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 paMKUTE 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 nopbYkn Ha Bvnrapcka doHaoBa
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 ApyecTBo 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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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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
OPYXeCTBO, AeNCTBaL|0 3a CMeTka Ha [oroBopeH (oHO W Ha HEroB PUCK, CbMNacHo
MopbYKM MoAaAeHM OT YnpasnsasaloTo APYXKECTBO. YNpPaBnsBaLLOTO APYXECTBO, 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 HacpelyHaTta

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 [loroBopHust (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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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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 caernkmn u3BbH ropenocoveHnTe (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 TpaH3akummn ¢ 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 YNpaBnsaBaLOTO OPYKECTBO.
YnpaenaBaLoTo APYXKeCTBO, 3a cMeTKa Ha [loroBopeH oHA, AbImKN 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 Mpeau Kpas Ha MbpBOHaYarHUs CPoK He 6bAe 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 Ed Dxm bbnrapmus A" akTyanHa kbMm gataTta Ha nnawjaHeTo.
[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.“Bnagmucnaes 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 OCHOBA 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 KnuneHTa;

6) cpenku 3a nokynka wunu 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

nnawlaHeTo.

JaHHM 33 NHBECTULIMOHHUS KOHCYNTaHT

MHBeCTUUNOHNTE peLleHnsa Npu ynpaeneHneTo Ha aktmeute Ha AP “Ekcnat Borac” we

ObaaT B3emMaHu OT:

1. Hukonan Bacunee BacuneB, nuueH3npaH MHBECTULIMOHEH KOHCYMTaHT, nputexkasall
ceptucpnkat Ne 412-UK/02.06.2014 r., uspageH ot KOH 3a npupgobuto npaso 3a
N3BBbPLUBAHE HA AEWHOCT KaTO UHBECTULMOHEH KOHCYMNTaHT.

Obpa3zosaHue
1996 r. — 1997 .

1995r. — 1997 .

1994 r. —1995r.

1990 r. —1994r.
HonbnHumernHa

Keanughukayus
1999r.

lpogbecuoHarneH onum

CenTtemspu 2010 . — go
MOMEHTa

2009 r. — 0o MOMeHTa
2009 r. — oo MOMeHTa

2005 r.—2009r.

KEIO UNIVERSITY, Tokuo, AnoHusa, Cneynanusauus no
OaHb4yHa NnonuTrka n oMHaHCK

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

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

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bbypanewa, YHrapus, bakanasbp no MKOHOMUKA Y MEHUIDKMBHT

CeptuduumpaH puHaHcos aHanuTuk (CFA)

“Exkcnat Anda” All, uneH Ha CbBeTa Ha gupekTopute

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

MI/IHI/ICT'bp Ha AbpXKXaBHaTa agMUHUCTPaUNA U
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2003 r.— 2005 .

2001 r.—2003r.

2001 r. -2005r.

2000 r.—2001r.

1997 r. —2000r.

1997 r.

1996 r. — 1997 .

1993 r. 1994 .

1988 r.—1990r.

aAMUHUCTpaTUBHaTa pedopma

3amecTHUK MUHUCTBbP-NpeacenaTen u MMHUCTBLP Ha TpaHcnopTa
n cbobLleHunaTa

3amecTHuK MUHUCTBP-Npeancenaten n MVIHI/ICT'bp Ha
MKOHOMUKaTa

39-0 1 40-0 HapopgHo cbbpaHue, HapofdeH nNpeacTaBmTeN

LAZARD CAPITAL MARKETS, JloHaoH, BennkobputaHus,
Crapww BuuenpesungeHT; dupektop “lNpoyysaHns 3a LleHTpanHa
n NstouHa Espona’

UBS WARBURG (6uwe Warburg Dillon Read), JlIoHA0H,
BenukobputaHus, AcouunpaH gupekTop

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

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

COOPERS & LYBRAND, byganewa, YHrapus, JaHbueH
KOHCYNTaHT

LLikona 3a 3anacHu oguuepu

2. Jlbyesap OvmuTpoB [MMOB, NULUEH3NPaAH WHBECTULMOHEH KOHCYMTaHT, MpuUTeXaBall
ceptucpnkat Ne 373-UK/18.09.2012 r., uspageH ot KOH 3a npupgobuto npaso 3a
N3BbpLUBAHE Ha AENHOCT KAaTO MHBECTULMOHEH KOHCYNTaHT.

ObpaszosaHue
2008 r. —2009r.

2007 r.— 2008 .

2004 r. — 2007 r.

HonbriHumenHa
Keanugukayus
2013r.

2012r.

lpogpecuoHarneH onum
01.03.2013 - 17.11.2014

YHusepcuteT ,JodunH" — Mapnxk, 2-pa Maructepcka cTeneH -
Master 2: YnpaBneHue Ha akTueu

YHusepcuTteT Jlyn MNMactbop”, Ctpacbypr,1-sa Maructspcka
cteneH - Master 1: ®uHaHcK 1 ynpaBneHne Ha pucka

YuusepcuteT ,Jlyu Mactoop”, Ctpacbypr, PparHumns, bakansbp —
Licence: KonnyecTtseHn METOAMN, NIKOHOMMKA U MEHUIKMBHT

CeptuduumpaH puHaHcos aHanuTuk (CFA)

CepTtudpukat 3a npugobuto npaso 3a N3BbpLIBaHE Ha 4ENHOCT
kato HeecTuumoHeH koHcynTaHT Ne 373-MK/18.09.2012r.

“Tv bu An AceT MeHngxmbHT” EALL, MNopTdonno meHnoxsp
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23.07.2012 - 01.03.2013 Y[ “O6wmHcka 6aHka AceT MeHnaxmbHT' EALL, TnaBeH
onepaTtuBeH AUPEKTOP

20.03.2012 — 23.07.2012 Y[ “O6wmHcka 6aHka AceT MeHunmxkmbHT' EAL, M3nbnHuTeneH
OVpeKTop 1 uneH Ha CbBeTa Ha anpekTopuTe

01.03.2012 - 01.03.2013  “O6wmHcka 6aHka” ALl, HauanHuk otaen Kanutanosu nasapu
01.03.2010 o 01.03.2012 “Twu bn Ain AceT MeHnpxmbHT' EAL, MopTdhonno meHngxsp
22.12.2008 oo 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAOSIMO MEHNAXKBP B

otgen ,Fixed Income — Euro Aggregate”

I.3. BaHka penosutap

[HaHHu 3a baHkaTa genosuntap

HaumeroeaHue: “lOpobaHk Bbnrapua” Al
Cedanuwe u adpec Ha ynpasreHue: rp. Cocpus,yn."OkonoBpbeTeH NbT” N2 260
TeneghoH (ghakc): +359 2 816 6215; chakc +359 2 988 8191
EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmpoxHa cmpaHuya: www.postbank.bg
“KOpobaHk bvnrapusa” ALl e BnucaHa B
Lama Ha peaucmpauus: CI'C no cdoupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .
JInueHsna Ne b-05/1991 r., akTyanusumpaHa
Homep u 0ama Ha pa3peweHuemo 3a cbe 3anoseq Ne Pl 22-2252/16.11.2009
usebpuwieaHe Ha baHkoea deliHocmn. Ha Ynpasutena Ha BHB, npomeHeHa cbe
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

CobluecTBEHM yCroBuUs Ha goroBopa ¢ baHkaTta genosntap

CbrnacHo CcknoYeHUs [Orosop Mexay YnpaBnasalloTO APYKEeCcTBO, AelcTBawo 3a
cmeTka Ha PoHaa, OT egHa cTpaHa, u baHkaTta genosuTap, OT Apyra cTpaHa, nocneaHara
Wwe okasBa Ha [O® “Ekcnat BboHAC® cnegHuTe OCHOBHM ycnyru: (a) CbxpaHeHne Ha
napwyHn cpeactea Ha [orosopHua doHa; (6) M3BbpLIBaAHE Ha BCUYKA MNawaHus OT
UMeTo 1 3a cmeTka Ha doHAa; (B) BogeHe Ha Be3HaNMUYHN LEHHW KHUXKA, NpUTeXaBaHn oT
doHga no noacmeTka Ha/B pernctbpa Ha baHkaTta genosntap B “LleHTpaneH genosuTtap”
All, BHB nnu B gpyra MHCTUTYLUNS; (I) CbXpaHEHNe Ha Hamnu4HW LUEHHW KHka Ha PoHaa;
(8) cbxpaHeHue Ha UHAHCOBU MWHCTPYMEHTNW Ha doHaa, TbpryBaHu B 4yxbOuHa
(4y>KOECTPaHHU LEHHN KHWXKA); (€) CbXpaHEeHME Ha YAOCTOBEPUTENHM AOKYMEHTU 3a
Be3HanuyHN LEeHHN KHUXKa 1 Apyru 4OKyMeHTU Ha [loroBopHua doHA; () M3BbpLuBaHe Ha
Opyrn ycnyru, nocoyeHu B AOroBopa WM 3a KOUTO € 3aabmmkeHa baHkaTa genosuTap
CbrMacHO 3aKoHa, UMK 3a KOUTO Ce MOCTUrHE CrnopasyMeHne OT CTpaHUTe Mo Aorosopa 3a
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AenosutapHu ycnyrn. baHkata genosntap cbxpaHsiBa akTUBUTE M SOKYMEHTUTE Ha PoHaa
Ha HeroBo umme. baHkaTa genosuTap ocblUecTBsBa 06l KOHTPON BbpXYy M34aBaHETO
(npogaxbaTta), obpaTHOTO M3KynyeBaHe M 0Oe3cunBaHETO Ha AanoeseTe Ha [loroBopHus
hoHA, KaKTO M CbOMpaHeTo U M3Non3BaHeTo Ha npuxogute Ha PoHpa pa Oboe B
CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, KakTo W g[a cnegun gpanu
Bb3HarpaXXAeHWeTo Ha YnpasBnsBawoToO [APYXEeCTBO € W3YNCMEHO U MNNnaTeHo B
CbOTBETCTBME CbC 3akoHa W [paBunata Ha PonHpa. baHkaTa penosutap exegHeBHO
KOHTPONMpa M34YNCNSBAHETO HA EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe
Ha ganoseTe Ha & “Exkcnat boHac”.

0O® “EkcnaT boHac” 3annawa Ha baHkaTa genosuTtap 3a AelHOCTTa W no gorosopa
Bb3HarpaXxgeHne B pasmep, ONpeneneH B NPUoXeHWe KbM OOTrOBOpPa, KakTo U Takcy U
KOMUCUOHHM 3a TpaHcdepu Ha akumm u obnurauuu, U Apyrn BUAOBE YCRyrn CbrMacHo
Tapuda, npeacrasnsiBalla 4acTt OT 4oroeopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PUHAHCOBU UHCTPYMEHTU Ce Haumcnsea npu
BCSAKO U34YMCNABAHE Ha HETHATa CTOMHOCT Ha akTMBUTE Ha oHAa, Ha Gasa npeoueHeHN
GanaHcu oT UHAHCOBU MHCTPYMEHTU 3a CbLyMA WnNu npenxopeH peH. lNMocoueHuTte
NPOLEHTU ca Ha roguwHa 6asa (30/360) n skntousaTt [C. 3a cbxpaHeHue Ha Gbnrapcku
ObPXXaBHW LEHHW KHMXa C MACTO Ha cbxpaHeHue BHB u duHaHcoBM MHCTpyMeHTU ¢
MSICTO Ha CbXpaHeHue LleHTpaneH genosutap AL komucuonaTa e 0.035%, 3a puHaHCOBU
WHCTPYMEHTU CbC CETbMEHT U cbxpaHeHue B Clearstream Banking Luxembourg
komucuoHHaTa € 0.030%, a 3a PMHaAHCOBM UHCTPYMEHTU PErNCTPUpPaHN B CTpaHaTa Ha
nspatens n cbxpaHsBaHu B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTa Ha usgaTens.

baHkaTta pgenosuTap nonyvyaBa Bb3HarpaxgeHuwe 3a TpaHcepn Ha  puHaHCOBUK
WHCTPYMEHTW, KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BuMAa Ha WHCTPYMEHTUTE U
MSACTOTO Ha n3nbriHeHue. 3a TpaHcdep npes LieHTpanHua genosntap wunv genosmTap, 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 € W pasnMYHO Bb3HarpaxaeHue 3a TpaHcdepu Ha
(hUHAHCOBU MHCTPYMEHTU OT 1 KbM AEMO3UTapU B ApYr1 AbpKasu.

BaHkaTa genosnTap Lie nonyyYaBa M Bb3HArpaxaeHue 3a AeHOCTTa CU Mo NpoBeEpKa U
KOHTPOM BbPXY U3YNCNABAHETO HA HETHATa CTOMHOCT Ha akTUBWTE — MO 6 NB. Ha Mecew, Ha
emncnst oT nopTdperna, Ho He no-manko oT 200 nB. Ha mecey (Heobnaraema c 4C).

HoroBopbT ¢ baHkaTa genosnTtap e CKAYEH 3a CPOK OT e4Ha roguHa, KaTo BnmM3a B cuna
N MMa OENCTBME CaMO crnep noslydaBaHe Ha HaanexHo ogobpeHue ot KPH no pepa Ha
un.18 ot 3OKUCOIMKWU. Ako go 90 (meBeTaeceT) KaneHgapHW OHW Mpeau UsTvyaHe Ha
CpoOKa Ha OencTBue Ha LOoroBopa HUTO e4Ha OT CTPaHUTE He U3SBU NMUCMEHO XXenaHue 3a
HEeroBOTO MpeKpaTaBaHe UM NPOMsAHa, TON ce cYMTa aBTOMAaTUYHO NMPOABLITKEH 3a CbLUMSA
CPOK 1 MpU CbLYMTE YCIIOBUS.

JNoroBopbT ¢ baHkaTa genosuTap Moxe Aa 6bae npekpaTeH Npu crnegHuTe YCroBus:
1. Mo B3avMHO cbrrnacue Ha CTpaHUTe, U3Pa3eHo B NUCMEH BUL,
2. EQHoOCTpaHHO OT BCsika OT CTpaHUTe, ¢ TPUMECEYHO NUCMEHO Npean3BecTue;

3. Mpwu npekpaTaBaHe Ha poHAA;
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4. MNpn npekpaTsiBaHe, OTHEMaHe Ha nuueH3a unum obsBABaHe B HECLCTOATENHOCT Ha
OoroBopHua ¢oHa — npu ycnosusita Ha 4yn.26, an.3 ot 3OAKUCAMKWU (T.e. crneg kaTto
BaHkaTa genosutap MO U3KMIOYEHWE € U3BbpLUBana 3a nepuos He no-Abnbr OT Tpu
MeceLa ynpasuTenHn aencTsua oTHocHo ®oHaa no peda Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato goroBopa Moxe Aa 6bae npekpaTeH npu CKNoYBaHe Ha [0roBop C
Opyro ynpaensBsaLlo ApYy>XecTBO Mo peda Ha Pasgen | ot rnasa neta Ha Hapepnba 44 vnun
cnepd npeobpasyBaHeTo Ha boHAaA Ype3 CriBaHe N BriMBaHe).

5. Mpu oTHemaHe Ha nuuUeH3a unu obsBsBaHe B HeCbLCTOATENHoCcT Ha baHkaTta
[AenosnTap;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha u3pgageHoTo paspelueHne 3a opraHusupaHe u
yrpasneHue Ha poHAa;

7. Mpu nameHeHne ot bHB Ha nuueHsa Ha BbaHkaTa AenosvTap, KaTto U3KYBaHe unu
orpaHu4aBaHe onpeaeneHn AeNHOCTN, HEODXoANMM 3a U3NBIIHEHNETO Ha AEeNO3UTaApPHUTE
ycnyru;

8. NMpwn usknousaHe Ha baHkaTa genosuTap ot cnucbka no yun.35, an.1 ot 3KNCAOMNKA.

9. KoraTto Hskoa oT CTpaHuUTe He M3NbJIHUN CBOE€ CbhbLUEeCTBEHO 3aabJhKeHWe no Aorosopa
nopagn npuydnHa, 3a KOATO OTroBapd, u3npaBHaTa CTpaHa MOXe NMUCMEeHO Oa pa3Balu
Aoroeopa, Kato gage Ha gpyrarta ctpaHa nMCMeHO noaxogdil) CPOoK 3a M3NbiIHEHUE Ha
CbOTBETHOTO 3aAblDKeHue C npepynpexaneHuve, 4e cnen n3tnvaHe Ha CpPoKa Le cMATa
Aoroeopa 3a pasBalrieH 3aHanpen.

B cnyyan Ha npekpataBaHe Ha pgorosopa, baHkata pgenosutap npexsbpns
CbXpaHsiBaHUTe OT Hesa akTmBu Ha [A® “Ekcnat BboHAC”, KakTO U BCUYKM Heobxopmmm
AOKYMEHTU Ha nocoyeHa OT YnpasnsasalloTo ApPYXecTBo M ofobpeHa OT 3aMeCTHUK-
npeacenartens Ha KOH Hoea 6aHka aenosuTap.

I.4. Ooutopwu

HesaBucumunat domHaHcoB ognt 3a 2009 r. Ha PoHpa e ocbllecTBeH oT CneumanmanpaHo
opuTopcko npeanpuatne “AreiiH — Takt” OO/, cbC cepganuile N agpec Ha ynpasneHue rp.
Cocpusa, 6yn. “OoHaykos” Ne52, npegctasnsasaHo oT Ynpasutena CrtedpaHa TpudoHosa
Ctounuesa.

3a ocbluecTBsiBaHe Ha He3aBMcMMUs puHaHcoB oanT Ha doHaa 3a 2010 ., 2011 r., 2012
r. n 2013 r. e nsbpaHo cneumanusmpaHo ogutopcko npegnpuatne “doema” OO, cbe
cepanuvule n agpec Ha ynpasneHue rp. Cocusa, 6yn. “lNpoc. LisetaH Jlazapos” Ne 13,
npeacrtapnssaHo oT Ynpasutena Emunua MNoposa.

|.5. BBHIIHU KOHCYNTaHTH
Hama BBLHLHM KOHCYNTaHTW, Ha KOUTO Ada ce 3annaiwja cbC cpeacTtsa Ha [JoroBopHus
doHa.

[.6. OTroBOpHM 3a U3roTBsiHeTo Ha lNMpocnekTa
OTroBopHU 3a M3roTBAHETO Ha [pocnekTa ca:

1. Hwukona BecenuHoB — 3a chouHaHcoBaTa 4acT 1

2. EBreHns CumeoHoBa — 3a MKOHOMUYECKATa YacT.

lopenocoyeHuTe nNuua, ¢ NOAMNMCUTE CU NONoXeHW B kpaa Ha MpocnekTa, geknapuvpar, ye
crief nonaraHe Ha Heobxogumara rpwka U AOKONKOTO UM € U3BECTHO, UH(OopMauMSTa,

Ctp. 25 07 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

npeactaBeHa B MpocnekTa, He e HEBSIpHa, NoABeXaalla Unn HembIHa.

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

EBAEUNTE MHBECTUTOPU CJIEOBA LA CE 3AMNO3HAAT C TO3U PA3MET, 3A A
MPELEHAT AATTN MHBECTULIMOHHUWTE LIETIN, CTPATEIMVA U MNOJIMTUKN HA O®
“EKCIAT BEOHAC” CBBINALOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmucwvna Ha m un. 5, an. 1 n 2 ot 3AKUCONKN O “ExkcnaTt boHac” npeacTaBnsasa
KONMEeKTMBHa CxemMa OT OTBOPEH TUM 3a WHBECTMPAHE MPEVMMYLLECTBEHO B AbITOBU
(bUHAHCOBU WMHCTPYMEHTU (ObLIrOCPOYHU AbpXaBHW UeHHW kHwxa (“OUK"), unoteuHn
obnvrayun, OBLUMHCKA M KOpMopaTMBHU obnuraumm v Apyrn ObATOBU UHCTPYMEHTMH,
JonycHaTu [0 unu npuveTu 3a TbProBUS Ha peryrnmpaHn nasapu B CTpaHaTta M Ha
MeXAYyHapoAHO NPU3HATU WU NUKBUAHWN PerynupaHn nasapuv B YyxouHa). PoHOALT MOXe Aa
WHBECTUPA N B UHCTPYMEHTM Ha NapuU4HMA nasap 1 Apyrn GUHaHCOBU UHCTPYMEHTH.

®doHaobT e 000co0eHO UMYLLECTBO 33 KONMEKTUBHO WHBECTUPaAHE B MOCOYEHUTE
WHCTPYMEHTM C orned nocTuraHe Ha uanoxeHunte no-gony uenu. Aktusnute Ha P “Ekcnat
BboHAc” ce cbxpaHasaT B baHka genosuTap.

MHBECTULIMOHHK Lienn

OcHoBHaTa uen Ha [loroBopHusi hoHA € 3anasBaHe Ha CTOMHOCTTa Ha HEroBMTE aKTUBM,
KaKTO M HapacTBaHe Ha CTOMHOCTTA Ha WHBECTULMUTE Ha NpuTexaTenuTe Ha ASAnoBe,
OOKOINMKOTO € CbBMECTMMO, 4Ype3 peanusvMpaHe Ha OMnTMManeH Bb3MOXEH A0X0o4 npwu
NnoemaHe Ha HWCKO HMBO Ha PUCK W OcurypsBaHe Ha MakCuMarnHa nUKBUAHOCT Ha
WHBECTULMNTE Ha NpUTEXaTENNTE Ha OANOBE.

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

VIHBECTULIMOHHA CTpaTerMs U NoamTuka

MHBecTnunoHHata ctpaTterus Ha PoHpa npegswxga 3anasBaHe CTOMHOCTTA Ha
WHBECTULMNTE U peann3vMpaHeTo Ha nevyandu OCHOBHO OT TeKywM AoXoau (KYMOHHM
nnawiaHusa) oT AbMArOBU LIEHHU KHWXa WM ApYyrM PUHAHCOBU MHCTPYMEHTU C PUKCUpaHa
aoxogHocT. 3a MnocTuraHe Ha MHBECTULMOHHUTE Uenu LWe ce npunara crpaTterus 3a
aKTMBHO ynpaBnieHne Ha nopTtdeina oT PMHAHCOBM MHCTPYMEHTU U NapWUYHN CPEeACTBa.
KoHkpeTHaTa CTpykTypa Ha akTMBUTE 3aBUCM OT MOMEHTHUTE MasapHW YCMOBUSA U €
OVWHaMKW4YHa B NpueTuTe rpaHnun.

C ornep nocturaHe Ha MHBECTULMOHHWUTE CU Lienn [oroBOPHUAT (OOHA e ce npuabpxa
KbM MOMUTUKA HA MHBECTUPAHE NPEeNMYLLECTBEHO BbB BUCOKOKAYECTBEHN ObIFOBU LIEHHN
KHVDKA U B MHCTPYMEHTU C DUKCUpaHa [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 TbpryBaHW Ha perynvpad
nasap no un. 73 ot 3PN nnn TeprysaHu Ha perynupaH nasap, pasnuMyeH oT To3u Mo un.
73 ot 3MN®UN B Penybnuka Bvnrapusa, gpyra gbpxaBa YneHka unu B TpeTa AbpXKaBsa,
bYHKUMOHUPALY pefoBHO, MpU3HAT M Ny6GNUYHO AOCTBMEH, KaTo U B APYrM NUKBUAHM
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hbuHaHCOBM aKkTUBK Mo cMucbria Ha un. 38 ot 3OKUCOMNKWU. ®oHABT We UHBeCTMpa 1 B
WHCTPYMEHTM Ha NapuyHUs nasap M peno caenku (caenkn 3a npogaxba m obpaTtHa
MOKynKa Ha LieHHU KHWXa), C LUen NocTuraHe Ha onTuMarneH pesynTaT, npu nogabpXaHe
Ha MMHUManHN HBa Ha NOEMaHUS PUCK.

CovrnacHo [paBunata Ha [oroBopHus ¢poHA, HeroBuTe akTMeBu mMoraT ga Obvaar
WHBECTUPaHN B cregHuTe rpynn UHaHCOBU MHCTPYMEHTU U Apyrn PUHaAHCOBU aKTUBWY, U
B PaMKUTE Ha JOJTYNOCOYEHUTE MAKCMMAaNHU NPOLEHTH:

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

a) LIeHHN kHmKa M MHCTPYMEHTM Ha NapuyHUa nasap, emuTupaHu ot Peny6nvka
Bbnrapus unu gpyra gbpxasa YneHka;

0) VIHCTpYMEHTM Ha napuyHUsA nasap U3BbLH Te3U, TbpPryBaHUM Ha perynupaH
nasap, ako BbPXy EeMUCUSTa WM eMUTEHTa Ha Te3n WHCTPYMEHTU ce
OCblLUEeCTBABA Hag3op C Uen 3awuTa Ha BNOXWATENWTE WNM  BIIOrOBETE,
rapaHTMpaHu ot Peny6nuka Bwnrapusa wnu gpyra gbpxasa uneHka, eMuTupaHm
unu rapaHTMpann ot benrapckata HapogHa GaHka, oT LueHTpanHa 6aHka Ha apyra
ObpXXaBa 4YneHka, oT EBponerickaTta ueHTpanHa 6aHka, oT EBponeickns cbro3 mnm
oT EBponeiickaTa nHBeCcTUUMOHHa GaHka, OT TpeTa AbpXasa, a B cryyanTe Ha
denepanHa gbpxaBa — OT €AMH OT 4YrneHoBeTe Ha dbepepanHata Abpxasa, OT
nybnuyHa mexgyHapogHa opraHu3auus, B KOATO YNieHyBa MoHe efHa AbpaBa
UneHka;

B) LleHHM KHWXa W WMHCTPYMEHTU Ha NapuyHWS nasap, EeMUTUPaHU Wnu
rapaHtupaHum ot nvuaTta no 6. “6” (6es Te3m no 6. “a”), u gonycHatTM O WK
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3MOUN vnn TbprysaHu Ha Apyr
perynupaH nasap B Penybnuka Bbnrapus wnv B gpyra Abp)XaBa uYfeHka, unum
OOMyCHaTK 3a TbProBusa Ha oduumaneH nasap Ha oHaoBa 6opca nnu TbprysaHu
Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKMYEH B CMNMCHKA,
opobpeH oT 3amecTHVWK — npeacepatens wnu e npegsugeH B [pasunata Ha
[JdorosopHusa oHA.

2. Bnorose B 6aHku, NnatMummu Npu NOUCKBAHE UMW MPU KOUTO CbLUECTBYBA NPaBOTO
Aa ObaaTt n3TerneHn no BCAKO Bpeme, U C Aata A0 najexa He nosede oT 12
MeceLa, npu ycrnosune Ye H6aHkaTa e cbe ceganuye B Penybnuka Bwnrapusa nnm s
Apyra gbp)kasa YNeHKa, a ako € CbC cefanviie B TpeTa AbpXKaBa, Npu ycrioBre ye
e 00ekT Ha BnaropasymMmHu npasuna, Kouto 3aMeCcTHUK — NpeacenaTensit cMsaTa 3a
€KBMBaNEHTHN Ha Te3nW CbrMNacHo npaBoTo Ha EBponenckusi cbio3 — 6es
OrpaHNYeHus:;

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

a) LeHHn «kHWKa W WHCTPYMEHTM Ha nNapu4HUS nasap, EeMUTMpaHu Wnu
rapaHTMpaHu OT perroHanHW WM 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 Bbnrapus nnv B gpyra AbpkaBa YneHka, unm gonycHaTy 3a Tbprosus
Ha oduumaneH nasap Ha doHaoBa Gopca MnNuM TbPryBaHW Ha Apyr perynupad
nasap B TpeTa AbpKaBa, KONTO € BKMHOYEH B Cnucbka, ogobpeH oT 3aMecTHuK-
npeacenartens unu e npeasuaeH B MNpasunata Ha [JoroBopHusa OoHA;

6) WHcTpymMeHTM Ha napuyHUs nasap, eMUTUpPaHU WnWM  rapaHTupaHu oT
pervoHanHu WM MecTHM opraHun Ha Penybnuka Bwnrapus wnu Ha gbpxasa
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YneHKa, U3BbH Te3U, TbPryBaHW Ha perynumpaH nasap, ako BbpXy emucusita unu
eMWTEHTa Ha Te3n WHCTPYMEHM Ce OCbLUEeCTBABa HaA3op C Uen 3awuta Ha
BOXUTENWTE UMK BIOroBeTe.

KoprnopaTtnBHu obnuraumn, Opyr ObATOBU LIEHHW KHMKA WM MHCTPYMEHTU Ha
napuyHWs nasap (M3BbLH Te3n no T. 1 u T. 3), AONycHaTW A0 WUNU TbPryBaHW Ha
perynupaH nasap no un. 73 ot 3[N®U unu TbprysaHu Ha Ha opyr perynupaH nasap
B Penybnuka Bbnrapus unu B Apyra Abpxasa YneHKa, Wnu gonycHaTtu 3a
TbProBus Ha odpuumaneH nasap Ha ¢oHgoBa Gopca WnM TbpryBaHW Ha Apyr
perynupaH nasap B TpeTa Abp)KaBa, KOWTO € BKMOYEH B CrMCbKa, 0400peH oT
3amecTHuK-Npeacenatens unu e npeasugeH B MNMpasunarta Ha [JoroBopHusi hoHAa
— 00 90% oT akTuuTe Ha PoHAS;

AKUMM 1 gAnoBe Ha APYrn KONEKTUBHU MHBECTULIMOHHN CXEMW, NOMyYnnm
paspeLlleHe 3a N3BbpLUBaHE Ha AelHOCT cbriacHo [Qupektusa 85/611/ENO Ha
CbBeTa W/unu Ha Apyryu KONEKTUBHWN MHBECTULIMOHHN CXEMMU, KOUTO CbOTBETCTBAT
Ha ycnosusita Ha un.4, an.1 3KNCAONMKN cbe cepanuwle B bvnrapus, B gpyra
AbpKaBa YneHKa unu B TpeTa AbpxKasa, oTroBapAwm Ha un. 38, an. 1, 1. 5
SAKUCAOMKN — go 10% ot aktusute Ha PoHAaa;

MnoTeyHun obnvraumm n gpyrn 4bnrosy LEHHU KHKA, n3gafaeHn ot 6bnrapcku nnm
yyXgecTpaHHU GaHku, AonNycHATU A0 WKW TbPryBaHU Ha perynvpaH nasap no un.
73 ot 3M®UN nnn TbprysaHn Ha apyr perynupaH nasap B Penybnuka Bwnrapus
unu B Apyra AbpxaBa YneHka, unv JonycHaTu 3a TbproBusa Ha oduumaneH nasap
Ha doHAgoBa Bopca nnu TbpryBaHW Ha ApPYr perynupaH nasap B TpeTa AbpXaBsa,
KOWTO € BKMYeH B crnucbka, ogobpeH oT 3amecTHuk-npepcegatena u/wnn e
nocouyeH no-gony — Ao 50% ot aktmenTe Ha doHAa;

Hackopo usgageHy AbroBu LIEHHN KHIKA, ako YCIOBMATA HA EMUCUSATa BKNIOYBAT
noemaHe Ha 3aabJPKEHME Aa Cce Ucka JonyckaHe u aa 6baaT fonycHaTu B CPOK He
no-Abnbr OT €AHa roAMHa OT M34aBaHeTO UM 3a TbproeBusa Ha “Bbrrapcka
doHposa 6opca - Codusa” Al unu Ha gpyr ocbuymaneH nasap Ha gpyra oHgoBa
Gopca unu gpyr perynupaH nasap yHKLUMOHUpaLL PeAOoBHO, NpU3HaT 1 nyennyHo
AOCTBIMEH, BKMOYEH B CNUCHK, 0f06peH oT 3amecTHUK-Npeaceaatens — Ao 50% ot
aktusuTe Ha PoHAa;

[depuBaTBHN (DUHAHCOBU WHCTPYMEHTU, BbPXY AbLITOBU LEHHW KHWKa W/vunn
BarnyTHW KypcoBe, W/WNN NNXBEHN NPOLEHTUN, BKIOYUTENHO EKBUBANEHTHN Ha TAX
WHCTPYMEHTK, 3a4bIDKEHMATA NO KOUTO MoraT Aa 6bAaT M3NbIHEHN Ype3 NapuyHO
nnailaHe, 4onycHaTn 4O UMW TbpryBaHn Ha perynupaH nasap no yn. 73 ot 3rou
Unu TbPryBaHW Ha Apyr perynupaH nasap B Penybnuka Bbnrapus wnun B gpyra
ObpXaBa uNeHka, unu JonycHatu 3a TbproBus Ha odumunaneH nasap unu
¢doHaoBa Gopca unu TbprysaHu Ha ApYyr perynupaH nasap B TpeTa AbpXasa,
KOWTO € BKMYeH B crnucbka, ogobpeH oT 3amecTHuK-npeacepaTens wnm e
npeasugeH B npasunata Ha PoHga, wwunu  gepuBaTtMBHU  (PMHaAHCOBM
WHCTPYMEHTU, TbpryBaHn Ha 3BbHO0PCOBU Nasapu, OTroBapsLLM Ha yCrnoBuUsaTa no
un. 38, an. 1, 1. 8, B 3SAKNCAOMKWN — oo 20% oT aktnBuTe Ha PoHAa;

O6wwo ao 30% oT akTuBMTE Ha PoHAA B MHCTPYMEHTM Ha NapuUyHUS nasap:

a) eMUTMpaHW WM rapaHTUpaHuM OT Juue, BbPXYy KOETO Ce OCbLUecTBsiBa
HaZeXOeH Haa30p CbracHo KpUTepUn, onpeaeneHn oT NpaBoTo Ha EBponeiickus
Cbl03, WM OT nuue, KOeTo crasBa npaeuna, 0J0GpeHW OT CbOTBETHUS
KOMMETEHTEH OpraH, rapaHTupaly, 4Ye nMuUeTo OTroBaps Ha W3WCKBAHUA TONKOBa
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10.

11.

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

6) eMUTEHTBLT € APYXKECTBO, YNIATO KanuTan u pe3epsu ca B pasmep He Nno-marnko
OT NeBoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo 1 kKOETO NpeacTaBs 1 Nyodnmkysa
FOAVLLHM OAUTMPaHW OTYETM WNN [OPYXKECTBO, KOETO uHaHcupa rpyna oT
Opy>XecTBa, B KOATO yyacTBa, KaTo efHO WNU HAKOMKO OT Te3u ApyXecTea ca
npueTn 3a TbProBud, WIN OPYXKECTBO, KOETO puHaHCUpa JpyxecTBa 3a
ceKklopuTh3aunsa, BbBb3NON3BaWM ce OT KpeAWTHO nopobpeHue, ocurypeHo oT
hUHaHCOBa MHCTUTYLMA OTroBapsilla Ha U3NCKBaHWUATa OT npeaxogHaTta byksa.

Opyrn, ponyctumm cbrnacHo un. 38, an. 1 ot 3OKUCAOMKWU ueHHn kHuka un
WHCTPYMEHTW Ha NapuyHua nasap — Ao 30% ot aktuemTe Ha PoHAa;

Apyrn JonycTMU OT 3aKOHa AbITOBU LEHHU KHUXA W UHCTPYMEHTU Ha NapuyHus
nasap, U3BbH NocodeHnTe B T. 1-10, BKIOUYUTENHO TakMBa, KOMTO He ca AonycHaTU
L0 U/Vnn TbpryBaHu Ha, perynupaH nasap, kakto U (oUHaAHCOBU WHAEKCU, NINMXBEHU
NPOLEHTW, BanyTa 1 BanyTHU KypcoBE, AOKOJKOTO € pa3peLleHo OT 3akoHa — 4o 10
Ha CTo OT akTuBMTe Ha PoHAa;

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

WHeecmuyuoOHHU 02paHu4eHusi

Mo-aony ca NocoYeHM orpaHNYeHusaTa, NPUIOXNUMK NO OTHOLLEHME Ha MHBECTULMUTE Ha
donga cvrnacHo 3AKNCAONMKA u MpasunaTta Ha PoHAa.

1.

YnpaBnsiBaloTo APYKECTBO He MOXe Aa WHBecTupa rnosevye OT 5 Ha CTO OT
akTBuTe Ha PoHAA B LEHHW KHWKA UMW B WHCTPYMEHTU Ha MapuyHuUA nasap,
n3gageHu oT eanH eMUTEHT;

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

PuckoBata ekcnosuuus Ha ®PoHga KbM HacpewHaTa CcTpaHa no caenka ¢
OepvBaTNBHU (DUHAHCOBU MHCTPYMEHTU, TbPryBaHN Ha M3BBLHOOPCOBM nasapu, He
MOXe Aa HagxBbpnsa 10 Ha CTO OT aKTMBUTE, KOraTo HacpelwHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanute criyyam — 5 Ha cTO OT
aKTUBUTE;

YnpaenaBaLwoTo APYXEeCTBO MOXe Aa uHBecTupa o 10 Ha CTO OT aKTMBUTE Ha
doHOa B LIEHHWN KHWKA UM B MHCTPYMEHTW Ha NapuyHUS nasap, U3gageHn ot eguH
EMUTEHT, Npu ycrioene Ye obLyaTta CTOMHOCT Ha Te3n UHBECTULUN HE HaaBMLIaBa
40 Ha cTto oT aktuBntTe Ha PoHpa. pn mM3uucnsasaHe Ha obwlata CTOMHOCT Ha
aKTMBUTE MO W3PEYEHME MbPBO HE Ce B3EMAT MNPEABMA LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha Napu4Hus nasap no T1.6;

ObwaTa CTOMHOCT Ha MHBECTMUMUTE MO T. 1-3 B LIEHHU KHWXa UMW UHCTPYMEHTU
Ha napuyHWA nasap, UsgageHn oT egHo nuue, BNoroseTe npu ToBa Nuue, Kakto u
eKCrosmumaTa KbM CbLOTO fuvue, Bb3HUKHaNa B pes3ynTaT Ha Ccaenku ¢
AepuBaTUBHN (PMHAHCOBM UHCTPYMEHTM, TbpryBaHu Ha n3BbHOOPCOBM nasapu, He
TpsbBa Aa Hagxebpnsa 20 Ha CTO OT aKTUBUTE MY;

YnpaensBaLloTo OPYXeCTBO MOXe Aa WMHBecTMpa A0 35 Ha CTO OT aKTMBWTE Ha
doHAa B LEHHU KHWXKA U MHCTPYMEHTW Ha MapuyHUs nasap, u3gageHu oT eauH
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€MWUTEHT, aKo Te ca u3jafeHu Unu rapaHtTupaHu ot Penybnuka Bvnrapus, gpyra
AbpXKaBa YneHka, OT TEXHU MECTHW OpraHu, oT TpeTa Abpxasa Unu oT nybnuyHa
MeXZyHapo4Ha OpraHusaLus, B KOATO YNieHyBa NoHe eHa AbpKaBa YneHKa;

7. O6waTa CTOMHOCT Ha MHBECTULUMUTE MO T. 1-6 B LIEHHU KHKA UMW UHCTPYMEHTH
Ha NapuyHUA nasap, U3gageHn oT eqHo nuue, BrOroBeTe Npu ToBa Nuue, KakTo U
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
OepvBaTNBHU (PMHAHCOBM MHCTPYMEHTU, HE MOXE Aa Haaxebpns 35 Ha CTo OT
akTneute Ha PoHaa;

8. Jluuarta, npuHagnexawy KbM efHa rpyna 3a LUenuTe Ha CbCTaBsAHE Ha
KOHconuanpaH MHaHCOB OTYET CbIMacHO NPU3HaTUTE CYETOBOAHM CTaHAAPTH, ce
pasrnexaar KaTo e4Ho NULe Npu NpunaraHe Ha orpaHuYeHusaTa no T. 1-7;

9. O6warta CTOMHOCT Ha WHBECTULUMWTE B LIEHHU KHWXa WM WHCTPYMEHTU Ha
napuyHMsA nasap, eMUTUPaHN OT edHa rpyna, He Moxe Aa Haaxebpns 20 Ha CTo oT
CTONHOCTTa Ha akTuBUTE Ha doHAa;

10. YnpaBnsasawoTo OPYyKEeCTBO MOXe Aa MHBecTMpa He nosedye oT 10 Ha cTo oT
aktmeute Ha PoHpa B OANOBETE Ha €4HA KOMEKTMBHA WHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a W3BbpLIBaHe Ha AEeWHOCT cbrnacHo [upektuBa
85/611/ENO Ha CbBeTa wnu gpyra KOMeKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 3O0KWUCANMKW, HesaBucumo fanm e cbC cefanuvile B
ObpXaBa 4feHKa WM He, Npu crnasBaHe Ha AOMbIHUTENHUTE YCNOBUSA U
orpaHu4eHnsTa 3a obLwmsa pasmep Ha TakmBa UHBECTULNN, MOCOYEH NO-rope;

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 e4Ho nuue;

11.2. fleceT Ha cTO OT obnuraumMmMTe UnNu Apyrn AbMAroBU LEHHN KHUXA, N3gafeHun oT
efHo nnue;

11.3. 1BageceT 1 NeT Ha CTO OT AANOBETE Ha efHa KONEKTUBHA MHBECTULMOHHA
CXema, rnorfy4yuna paspelleHne 3a M3BbpLUBaHe Ha AeWHOCT cbrnacHo [Jupektusa
85/611/ENO Ha CbBeTa wu/unn papyra KOneKkTUBHa WHBECTULMOHHA cxema Mo
cmucbna Ha un. 4 ot 3AKUCOINKW, HesaBrncMo fann € cbe ceganuiie B AbpKaBa
YrneHKa Unu He;

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

Mpn HapyweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs MO MPUYUHU M3BBLH KOHTpOMa Ha
YnpaenaBawoTo ApyKecTBO, TO € AOMBbXHO B 7-OHEBEH CPOK OT YCTaHOBsIBaHE Ha
HapyweHneto pa yeegomun KomucmaTa, Kato npeanoxu nporpama C Mepku 3a
NPUBEXAAHE Ha aKTUBUTE B CbOTBETCTBME C M3NCKBAHMATA Ha 3aKkoHa A0 2 meceua OT
N3BbPLLUBAHETO Ha HapyLUEHMWETO.

,D,OFOBOpHI/IFlT q)OH,EI, He MOXe [a MMa eKCno3nuund, CBbp3aHa C AepuBaTUBHA chHchosm
MHCTPYMEHTU, no-rondmMma OT HeTHaTa CTOMHOCT Ha aKkTuBuTeE my. ExkcnosuuuaTta ce
n34vyncndaea, Kato ce B3eMaT npensng Tekyljata CTONHOCT Ha 6a30BUS aKTuB, PUCKBT Ha
HacpelwHaTa CTpaHa no caesnkata C AepuBaTuBHUA d)I/IHaHCOB MHCTPYMEHT, OboewmTe
konebaHusa Ha nasapa, Kakto " HeobXxoanmMuaT nepnon OT BpemMe 3a 3aKpuBaHe Ha
nosnumdaTa.
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N3uckeaHuss KbM yeHHUME KHUXa, UHCMPyMeHmume Ha napuyHusi nasap u
dpyaume akmueu no 4n.38 34KUCAOMNKUA u kbm cmpykmypama Ha akmueume u
nacueume u nukeudOHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXa, B KOUTO MOXe Aa MHBecTupa [doroBopHusit oHO, TpsibBa pa
OTroBapsAT Ha criegHUTe YCIOBUS:

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

2. JlnkBngHoctTa UM He 3acdara crnocobHocTTa Ha [oroBopHUAT (OHA4 MO MCKaHe Ha
akUMoHepuTe U NpuTeXaTtenuTe Ha AAnoBe fa u3kynysaT obpaTHO akuuuTe U AANoBeTe
cu;

3. ImaT HagexaHa oueHKa:

a) LleHHuTe kHuxKa, gonycHaTu 40 Unu TbpryBaHu Ha perynupad nasap no un. 38, an. 1, T.
1-4 ot 3OKUCAMNKW, umaT TOYHWN, HaZEeXOHN U PefoBHO YCTaHOBSIBAHM LIEHW, KOUTO ca
NpeAoCcTaBeHn OT Nasapa Uin OT HE3AaBUCUMUN OT EMUTEHTUTE CUCTEMM 3a OLIEHABAHE;

0) LeHHuTe kHwxa no un. 38, an. 2 ot 3OKUCAINKWN wumaTt nepuogmyHa oueHka,
M3BbpLUEHA Bb3 OCHOBa Ha MHOpMauns, NpeaocTtaBeHa OT EMUTEHTA, UMM Bb3 OCHOBA
Ha KOMMNETEHTHO MHBECTULMOHHO MPOYYBaHe.

4. 3a TaX e Hanuue noaxoasLia NHpopmauus:

a) 3a UeHHUTe KHWKa, AoMyCHaTU A0 UMM TbpryBaHW Ha perynvpaH nasap no un. 38, an.
1, 7. 1-4 ot 3OKWUCAIKW, ce npegocTaBsi peAoOBHO TOYHA 1M NoApPoOHa MHopMaUmsa KbM
nasapa 3a LieHHaTa KH/Ura unm KoraTo € npumoXnmo, 3a nopTtdeiina Ha LeHHaTa KHUTa;

0) 3a ueHHuTe kHWxa no yn. 38, an. 2 ot 3AKNCAINKWN ce npepoctass pefoBHO ToYHA
WHpopmauma Ha [oroBopHuA poHA 3a LeHHaTa KHMra unm Korato € npuoXummo, 3a
noptdeiina Ha LueHHaTa KHura.

5. MpexBbpnvmu ca;

6. TsaxHoTo npugobuBaHe CbLOTBETCTBA Ha  WHBECTULMOHHUTE uUenn  W/wunn
WHBECTULMOHHATa nonuThka Ha [JoroBopHus dhoHs;

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

Cuunta ce, 4ye uUeHHUTe kHWxa no 4un. 38, an. 1, 7. 1-3 ot 3AKUCAMNKN oTroBapsaT Ha
n3nckBaHusTa no an. 1, 7. 2 n 5, ako PoHABLT He pasnonara ¢ MHhopmauus, KOATO Aa
AoBeje [0 Apyr u3eog,.

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

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

2. VHBeCTMUMOHHUTE JpyXecTBa W [AAMNOBWTE TpbCTOBE ca OOeKT Ha npasuna 3a
KopnopaTMBHO ynpasreHne, NpurnoXxmMn KeM ApyxKecTBaTa, a AoroBopHUTe oHAoBe ca
npeaMeT Ha npasuna 3a KoprnopaTMBHO yrpaBlieHNe, eKBUBaANEHTHN Ha Te3n, NPUNOXKUMMU
KbM OpyXecTBaTa,;

3. OpyxecTtBOTO, KOETO Ynpaenasa [oroBopHWs ¢oHA, CLOTBETHO APYXECTBOTO, KOETO
yrpaBnsBa akTUBUTE Ha UHBECTULMOHHOTO APYXKECTBO U AAMNOBUSA TPBCT, ako MMa TaKoBa,
€ npeaMeT Ha HaunoHarHa perynauus ¢ uen sawmuTa Ha UHBECTUTOopUTE.

3a ueHHu kHka no yn. 38 ot 3OKNCOAIMNKU ce cumTaT u LEHHUTE KHWXKA, KOUTO OTroBapsT
Ha ycnosusTa no an. 1 n 2 n ca rapaHTUpaHn OT UK ca CBbp3aHn C NpeAcTaBsHETO Ha
OPYrn aKkTUBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no un. 38, an. 1 ot 3AKUCOMKN.
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KoraTo ueHHUTE KHWXa no an. 4 cbAbpXaT BHEAPEH OepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHNE Ha BHEAPEHNSI [EPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCAOMKN.

WHCTpyMeHTUTE Ha napuyHUA nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHus doHa, ce
cuyutat 3a 0bu4anHO TbpryBaHW Ha NapUYHUSA nasap, ako OTrOBapPSAT Ha e4HO OT cneaHuTe
M3NCKBaHUA:

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

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

3. MoanexaT Ha pefoBHN KOPEKUMN Ha JOXOAHOCTTa Mpu YCNOBUATa Ha NapuyHUA nasap
rnoHe Ha Bcekun 397 aHu;

4. PcKoBUAT UM Npodounn, BKIIFOUYUTENHO MO OTHOLLEHME Ha KPeAUTHUS UM PUCK U pucka,
CBbp3aH C INMXBEHUS MPOLEHT, CLOTBETCTBA Ha pPUCKOBUA npocdhusi Ha UHaAHCOBU
WHCTPYMEHTU C nNagex no T. 1 n 2 unu ¢ Kopekuun Ha goxoaHocTTa rno 1. 3.
WHCTpyMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs ¢oHA, ca
NUKBUOHW WMHCTPYMEHTW Ha MapuyHMA nasap, KouTo moraT ga Obhat npodadeHu npwu
OorpaHuMyeHn pasxoan 1 B afeKBaTHO KpaTbK BpeMeBU Nepuog npeasus 3agbimKeHMeTo Ha
[oroBopHWs choHA NO UCKAHE Ha aKUMOHEPUTE U NpUTEXaTenuTe Ha AAnoBe Aa uskynysar
obpaTHO akumMnTe 1 OSrnoBeTe CI.

WHCTpyMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs ¢oHA, ca
CbC CTOMHOCT, KOSATO MOXe Aa ObAe TOYHO onpeaerieHa no BCAKO BpeEME, ako 3a TAX ca
Hanuue TOYHW W HageXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapAT Ha crneaHuTe
N3NCKBaHWS:

1. MNossongasaT Ha [oroBopHUA OHA Aa M3YMCNM HEeTHaTa CTOMHOCT Ha akTuBa Ccu B
CbOTBETCTBME CBHC CTOMHOCTTA, Ha KOATO WMHCTPYMEHTBLT, BKMOYEH B nopTdenna my,
Moxe Aa Obae pasmeHeH mexay WHPOPMMPaHW W MU3pasunu cbrnacue CTpaHu npu
ycrnosusitTa Ha obnyanHa KOHKYpeHUuS;

2. BasupaT ce Ha nasapHuM AaHHW UNU Ha MoAEenu 3a OueHKa, BKMYMTEMNHO CUCTEMM,
OCHOBaHW Ha aMOPTU3aLMOHHN CTONHOCTM.

CunTa ce, Ye NHCTPYMEHTUTE Ha napudHNa nasap no 4yn. 38, an. 1, 1. 1-3 ot 3AKNCAOMNMKA
OTroBapsAT Ha M3MCKBaHWATaA nMo an. 2 n 3, ako [oroBopHUAT ¢oHL He pasnonara ¢
WMHOpMaLMA, KOATO Aa AOoBeAE A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OKNCAIMKU Tpsibea fga ca
CBOOOAHO NPEXBBLPAMMU M 32 TAX Aa € Hanvue noaxoAsila MHopMauus, BKIOYMTENHO
nHpopmaums, Heobxoauma 3a M3BbPLUBAHE Ha MOAXOASLIA OLEHKAa Ha KpeauTHUTE
PVICKOBE, CBBbP3aHN C MHBECTUPAHETO B THAX.

3a MHCTPYMEHTUTE Ha napu4yHuA nasap no yn. 38, an. 1, 1. 9, 6. ,6” n i’ ot 3AKUCAINKN,
32 WHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3OAKUCOIMKHA,
KOUTO Ca eMUTMpPaHU OT PEeryuoHarnHW UnmM MecTHU opraHu B Penybnuvka Bwnrapms unu
Apyra gbpxasa uneHka unu ot nybrnnyHa MmexayHapogHa opraHu3aums, B KOATO YreHyBa
NMoHe efHa AbpKaBa YNeHKa, HO KOUTO He ca rapaHTMpaHy OT AbpXKaBa YIEHKA, KaKTo 1 B
crny4Yaute Ha defepanHa AbpkKaa, KOATO € AbpXKaBa YeHKa — OT €4uH OT YJIEHOBETE Ha
dhenepanHaTa Abpxaea, € Hanuue noaxoaswata uHcdopmayms no an. 5, ako:

1. E Hanunue vHdopMauns 3a emucuaTa WM nporpamarta 3a eMUTMpaHe, KakTto U 3a
IOpPUANYECKOTO N (DUHAHCOBOTO CBCTOSIHNE HAa EMUTEHTa Npean eMUTUPaAHETO Ha
WHCTPYMEHTA Ha NapuyHnNs nasap;

2. AkTyanusaumsa Ha nHpopmaumaTa no T. 1 ce M3BbpLUBa HAN-Marnko BEAHBXK FOAULLIHO U
npu BCAKO 3HAYMMO CbOUTUE;
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3. MNpoBepka Ha MHpOpMaunsaTa No T. 1 ce u3BbpLBa OT NOAXOAAWM KBanuduumpaHi
TPEeTM CTPaHK, KOUTO He ca 06EKT Ha MHCTPYKLMN OT EMUTEHTA;

4. CbluecTByBaT HadeXaHN CTAaTUCTUYECKN OaHHW 3a eMUCMATa UNu 3a nporpamara Ha
eMmuTupaHe.

3a MHCTpYMeHTUTE Ha napu4yHuAa nasap no un. 38, an. 1, 1. 8, 6yksa ,8” ot 3AKUCANMKA e
Hanuue nogxoasiiara uHgpopmaums no an. 5, ako:

1. E Hanuue wvHdoOpmauma 3a emucusTa unu nporpamarta 3a emuTupaHe wunu 3a
OPUOMYECKOTO M (UHAHCOBOTO CbLCTOSAHWME Ha eMUTEeHTa Mpean eMUTUMpPaHEeTo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AkTyanusaums Ha nHdopmaumsita no 6yksa “a” ce N3BbpLIBA NOHE BEAHBXK MOLULLIHO 1
npn BCAKO 3HAYMMO cbbutune;

3. HagexaHn gaHHU 3a emucusATa unu 3a nporpamaTa 3a eMUTMPaHe UNu Apyru AaHHK,
No3BOJIsiBaLLN N3BBLPLUBAHETO HA NOAXOoAsLa OLEHKa Ha KpeguTHUTE PUCKOBE, CBbP3aHu
C NHBECTUPAHETO B TaKMBa UHCTPYMEHTMN.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6. ,a" ot 3AKUCAIKN,
pasnunyHu oT n3bpoeHuTe B an. 6 n nsgageHnTe ot EBponeiickata ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa 6aHka unm OT uUeHTpanHa 6aHka Ha Apyra AbpxaBa YneHka,
nogxopswata uHdopmauus no an. 5 e nHpopmMauus 3a eMucusaTa Unu nporpamara 3a
EMUTUPaHE UMM 32 OPUANYECKOTO UM (PUHAHCOBOTO CBCTOSIHUE Ha EeMWUTEHTa npeau
€MUTUPAHETO Ha UHCTPYMEHTA OT NapMYHMA nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” or 3OKNCAMKW, koeTo cnasea npasuna,
00006peHN OT CLOTBETHUS KOMMNETEHTEH OpraH, rapaHTUpaLyy, Ye oTroBapsi Ha TOmnKoBsa
CTPOrn M3NCKBaHMUSA, KONKOTO Ca U3NCKBaHUATA, onpeaeneHn oT npaBoTo Ha Esponenckus
Cbto3, Tpabsa Aa e Hanvue eaHo OT CriegHNTe YCNoBUS:

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

2. a e cbCc cepanuwe B AbpxaBa — uneH Ha OpraHumsaumaTa 3a MKOHOMUYECKO
CbTPYOHUYECTBO 1 pasBuTUe, NpUHaanexawia kM pynata Ha geceTTe;

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

4. Ha 6asaTta Ha 3agbnboueHM aHanmMsnM Ha nuueTo Moxe Ada Obae AokasaHo, 4e
M3NCKBaHNATA, Ha KOUTO TO OTrOBapsd, Ca TONKOBA CTPOrM, KOMKOTO Ca W3UCKBaAHWUATA,
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 cekopuTusaumsaTa. Korato MHCTpyMEHTUTE Ha napuyHuA nasap
no un. 38 ot 3QKNUCAMKN cbabpxaT BHEAPEH AepUBATMBEH MHCTPYMEHT, NO OTHOLLUEHWE
Ha BHeEAPEHUa pAepuBaTWBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAOMKA.
JepvBaTtnBHUTE (PUHAHCOBU WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3QKNCAOINKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. Ba3oBuTe UM aKTBW Ce CLCTOAT OT €4MH UK NoBeyve:

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

©) JluxeeHn NpoLeHTy;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW MHAEKCY;

2. MNMosBongaBaT NPexXBbPMAHETO Ha KPEeAUTHUS pUCK Ha 0a3oBMA aKTUB HE3aBUCUMO OT
OpyrnTe puckose, CBbP3aHu C akTuBa;
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3. Hamat 3a pesynTtaT LOCTaBAHETO WU MPEXBbPMASHETO, BKMOYUTENHO Ype3 NnapuyHo
nnailjaHe Ha aKTUBW, PasnnyHy OT Te3um B un. 38, an. 1 u 2 ot 3AKUCATKH;

4. PuckoBeTe, KOMTO HOCSIT, ca SCHO uaeHTUdULMpaHn oT npasunaTta 3a ynpasneHne Ha
pucka Ha [1oroBopHUA OOHA, KaKTO U OT MEXAaHU3MUTE 3a BbTPELUEH KOHTPOM B CryyanTe
Ha pUCK OT acUMeTpUs Ha MHdopmaumsaTa mexay [oroBopHusa oHA, OT eaHa cTpaHa, U
HacpewHaTa CcTpaHa no AepvBaTMBEH (UHAHCOB WHCTPYMEHT 3a MNpexBbpfigHe Ha
KpeauTeH puCK, OT Apyra, Npou3Tuyall OT NoTeHUManeH AOCTbM Ha HacpeljHaTa cTpaHa
4O BbTpellHa MHgopMaunss OTHOCHO NpeanpusTUsSTa, YMuTO akTMBu ca 0asoBM 3a
AEPUBATUBHUS PMHAHCOB MHCTPYMEHT 3a NPEeXBbPIISHE Ha KPeaUTEH PUCK.

HepvBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKN
moraT ga 6baat npodadeHw, NUKBMAWPAHM UMK 3aKpuTW 4pe3 odceToBa CAenka mno
cnpaseanvea CTOMHOCT, ako moraTt ga 6baaT npodafaeHn, NMUKBUANPaAHN UNN 3aKpUTK Ypes
ocbceToBa caenka Ha cyma, 3a KOATO AEPVBATUBHUSAT (PMHAHCOB WUHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3agbiDKEHVWETO MO HEro mnoraceHo mexay Aobpe uHdopMuUpaHu u
N3pasunm cbrnacue CTpaHu B cAenka, CKIoYeHa B yCrioBusita Ha obnyanHa KOHKypeHUUs.

HepvBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKN
MoraT fa ce oueHABaT No o6LoNpUeTH 1 NOANEXKALUM Ha NPOBEPKa METOAM, ako MOXe Aa
uv 6bae pageHa oueHka oT [doroBopHus oHA, CLOTBETCTBALLA Ha CrnpaBegnveata
CTOMHOCT MO an. 2, KOSTO He ce 6asnpa camo Ha nasapHU KOTUPOBKM OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HUTe YCNoBUS:

1. basaTa 3a oueHka € HagexAaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanuyHa Takaea LUeHa, 6a3aTa 3a oueHKa € Mogen 3a onpegensHe Ha LeHaTa, KOWTo
n3nonssa noaxoaswa obonpneTa METOAONOMNS;

2. MpoBepka Ha oLeHKaTa ce N3BbpPLLBA:

a) OT moaxodsiia TpeTa CTpaHa, He3aBMCUMA OT HacpelyHaTa cTpaHa Mo caenkata ¢
AEPVBATUBHNA (UHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBHOOPCOBM nasapu, KOSITO
N3BBbPLUBA NPOBEPKUTE AOCTATBYHO YECTO U MO HAYMH, KOUTO Mo3BoMnsABa Ha [JoroBopHUs
doHA Aa npoBepn KOPEKTHOCTTA Ha OLEeHKaTa; unu

6) ot otaen B [JoroBopHMs POHA, KOWTO pasnornara ¢ HeO6XoAuMUTE 3a TOBA YOBELLKUN U
TEXHUYECKM PECYPCU U € HE3aBUCKUM OT OTAENA, KOWTO ynpasnsiBa akTUBUTE.

[oroBopHuAT ¢boHO MOXe Oa WHBEcTUpa B AepuUBaTUBHU (PUHAHCOBU WHCTPYMEHTU C
0asoB akTMB chmMHaHCcoBM MHAEKen no yn. 38, an. 1, T. 8, bykea ,a” ot 3AKUCAIMKW, ako
h1HaHCOBUTE MHOEKCU OTroBapAT Ha CNEAHUTE YCIOBUS:

1. JoctatbuyHO AnsepcudmumpaHm ca:

a) NHOeKcbT e cbCTaBeH MO TaKbB HauMH, Ye ABMXKEHWETO Ha LieHaTa M akTMBHOCTTA Ha
TbProBUATa C €4MH KOMMOHEHT OT UHAEKCA HE BMMSAAT 3HAYMTENHO Ha LEeNUsa NHAEKC;

0) B cnydyan, Yye MHAEKCHLT € CbCTaBeH OT akTmeu no un. 38, an. 1 ot 3AKUCAIKN,
HEroBUAT CbCTaB € AuBepcuduLmMpaH NoHe KOMKOTO CbCTaBa Ha UHAEKCUTE, NPU3HaTu OT
3aMeCTHUK-Npeacefartens, pbkoBogelw| ynpasneHve “Hagsop Ha WMHBeCTUUMOHHaTa
OENHOCT”, Hapn4aH no-HaTaTbK “3aMecTHUK-nNpeacenartens”;

B) B cny4yai, ye MHAEKCHT € CbCTaBEH OT akTUBM, Pas3fMYHU OT Tesn no un. 38, an. 1 oT
3OKUCOIMKW, HeroBuAT cbCcTaB e agusepcmduumpaH No HavymH, eKBMBANEHTEH Ha TO3M Ha
WHOEKCUTE, NPU3HaTK OT 3aMeCTHUK-NpeaceaaTens;

2. MNpenctaenasat agekBaTeH 6eHUMapk (obLonpneT eTanoH) 3a nasapa, 3a KOWTO ce
OTHacHT:

a) NngekcwT nsmepBsa npeacraBuTernHa rpyna aktusmn no NogxXo4ALL, HaunH;

0) WHoekcbT ce npepasrnexga W 6GanaHcnpa nNepuMoguYHO CbrnacHo ny6rvMyHo
OMOBECTEHU KPUTEPUU C Lien Aa NpoAbIKM Aa OTpasaBa afeKkBaTHO nasapa;

Ctp. 34 o7 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

B) AKTUBMTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca 4OCTATbYHO JIMKBMOHW, KOETO NO3BONsSBa
Ha noTpebuTenuTe Aa Bb3NpousBexaaT UH4ekca, ako e Heobxoanmo;

3. MNybnukyBaHM ca No NOAXOAALLY HAYUH:

a) MpouecbT Ha NybnvkyBaHe € Ha OCHOBaTa Ha HafeXAHW npouenypy 3a cbbupaHe Ha
LUeHMTe, u3uucnsiBaHe W nocnepBawo nyOGnuKkyBaHe Ha CTOMHOCTTA Ha MHAEKCa,
BKIIIOYMTENHO NPOLIEAYPU 32 OLIEHKA HA KOMMOHEHTUTE, KOUTO HAMaT nasapHa LieHa;

©) CBoeBpemMeHHO ce npepocTaBsa nogpobHa MHopMauMa OTHOCHO MeTogoriorusiTa 3a
n3yncnsiBaHe Ha WHAekca, meTogonoruutTe 3a GanaHcuMpaHe Ha WHAeKca, NMPOMEHM Ha
MHOEeKCa WNM HanMyYMeTo Ha OofepaTMBHM 3aTpPyAHEHMSs MpU  NpPefoCTaBsHETO Ha
HaBpeMeHHa 1 ToYHa MHdopMaLUS.

KoraTo cbCTaBbT Ha aKkTMBUTE B MHAEKCA, KOWTO e 6asoB akTMB Ha AepuBaTuUBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3AKUCOIKW, He oTroBaps Ha
n3ncKkBaHuWATa Ha an. 1, HoO OTroBaps Ha uU3MCKBaHuMATa Ha yn. 17, an. 1, 7.1 — T. 3 OT
Hapepba Ne44, To3n pepuBaTUBEH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuBEH
(hUHAHCOB UHCTPYMEHT ¢ Ba30B akTUB KOMOMHaUWSA OT akTuBuTe no un. 17, an. 1, 1. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a oCHOBHUTE MHBeCTULMK Ha [loroBopHus ®oHpg,

ObpxaBHn ueHHM kHwxka (“AUK"). OUK ca gbnroBn UEHHM KHWXA, n3gaBaHW U
rapaHTupaHu oT AbpxasaTa. [lpuTexaTenaT Ha TakuBa LEHHW KHWXa € KpeguTop Ha
AbpxaeaTta. bbnrapckata gbpxaea unsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEAHOCPOYHMN UMK OBAFOCPOYHN HYXAN OT PUHAHCOB pecypc. Abp)KaBHUTE LIEHHU KHUXa
mMoraT Aa 6baaT OEeHOMUMHMpPaHW KaKTo B fieBa, Taka M B €BpO, LUATCKU gonapu unu B
apyra sanyta. Becuuku 6bnrapcku ALK ca rapaHTupanu ot Penybnuka bbnrapua un ce
cyMTaT 3a HUCKOPMCKOB NN 6E3PNCKOB NHCTPYMEHT.

OGnuraunn, U3pgageHn oT perMoHanHW WU MeCcTHUM OpraHu Ha AafeHa AbpkKasa.
OOVKHOBEHO 4pe3 eMWUTMpaHeTO WM Cce Uuenn HabupaHeTo Ha cpeacTea  3a
OCbLUECTBABAHE Ha WHBECTULUMOHHA nporpama, nopobpeHnsa B  obiMHcKkaTa
WHdpacTpykTypa 1 nogobHu genHoctn. MoraT ga 6baaT ob6esnedeHmn (C OBLMHCKM MMOTK
unu gpyrn akTmen) N HeobesneuveHn (rapaHTUpaHu camo C penytauusaTa Ha obwuHaTa-
nsgarten). MNMpn gobpo hUHAHCOBO CBHLCTOSIHME Ha OBLMHATa — EMUTEHT U Ka4YeCTBEHO
obesneyeHne TO3N BWA OBMrOBU LIEHHW KHWXKa CbLUO Ca CMATaHM 3@ HUCKOPUCKOBM
hMHaAHCOBU NHCTPYMEHTW.

KopnopaTtuBHute obnurauumm Ha Obnrapcku eMuteHTU. KoprnopaTuBHuTe obnurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEPHWUTE ApYyXXeCcTBa
nog cdopmaTta Ha 3aeM. PUCKbT Ha Bcsika emucnsi obnuraumm 3aBucKM OT AEWHOCTTa,
(PUHAHCOBOTO CbCTOSIHNE U KPEAWUTHUA PENTUHI Ha KOMMaHUATA-€eMUTEHT, KakTO U OT
Hann4MeTo Unu Buga Ha obesnevyeHneTo no emucudata. Joxogute oT TAX OOMKHOBEHO ca
NO-BUCOKN OT OXOAWUTE MO CbuamMepumnTe no cpodHocT ALK, nnoteuHn nnu obwmHckn
obnuraumn.

UnoTteuyHun obnuraumun. CornacHo 6bArapckoTo 3akOHOA4ATENCTBO, UMOTEYHU obnurauum
ce nsgaeat camo OT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauuMmMTe CU U 3a yBENU4YaBaHe Ha KpeguTHUTE cu nopTdennn. XapakTepHoTo 3a
nnoTeyHnTe obnurauum e, 4Ye ca obGesneyvyeHM C B3eMaHWs MO WUMNOTEYHU KpeawuTw,
oTnycHaTM oT OaHkaTa m3gaTen. MNoKpUTMEeTO Ha MNoTeYHUTE obnuraumMn oT AajeHa
EMUCUA HE MOXe [a € Mo-Marnko oT obLaTa CTOMHOCT Ha 3a4bMKEHUATa Mo rNaBHULM Ha
HamupawmTe ce B oOpalleHre M3BbH OaHkaTa-usgaTten MnoTeyHu obnuraumu oT Tasm
emucus. NMopagm HanuuneTo Ha obesneyeHne, KakTo 1 00CTOATENCTBOTO, Ye AMTbXHMK Mo
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obnuraumnTe e 6aHka, cnassalla cneuvantdHn U3NCKBaHUSA 3a KanuTanoBa afekBaTHOCT U
NIMKBMAOHOCT W OCbLUeCcTBABalla AeWHOCTTa cu nof Hapsopa Ha BHB, ce cunta uye
NNoTeYHUTE 0bnmMraumm ca HUICKOPUCKOB OUHAHCOB MHCTPYMEHT.

AKUMU. AKUMNTE Ca LIEHHM KHUMM, AaBaluy Ha nputexaTtenute UM npaso Ha COGCTBEHOCT
Ha onpegdeneH Aan OoT APYXecTBOTo emMuTeHT. OGWKHOBEHUTe akuuM pgaBaT Ha
nputexaTtenuTe CuM MNpaeBo Ha rnac B obwoTo cbbpaHve Ha akuuoHepuTe, MpaBo Ha
AVBUAEHT U NUKBUAALMOHEH OSN, Cbpa3MepHO C HOMMUHamnHaTa CTOWHOCT Ha akuusATa.
MpvBMNernpoBaHnTe akummn, n3gasaHu oT NyGNMYHU 4py)KEeCTBa, MoraTt Aa faBaT npaeo
Ha AOMbIHUTENEH UNW rapaHTMPaH OUBUAEHT, UM rapaHTMpPaH NUKBMAAUMOHEH AAN, UMK
npusunerus 3a obpaTHO U3KyrnyBaHe; YaCTHWUTE Apy)XecTBa MoraT ga usgaBaT akuuu 1 ¢
Apyru npusunerun. MpueunernpoBaHnTe akuum morat ga 6baat 6e3 npaeo Ha rnac. Mpu
yBenuyaBaHe KanuTana Ha ApYXeCTBOTO akLUMOHepuTe uMaT NpaBo Aa 3anviiaT HOBM
akuuy, NpoMopUMOHANHO Ha npuTexaBaHWA OT TAX AAN MPeau  yBenudeHueTo.
MpuTtexatenuTe Ha akuMn B AaAEHO APYXKECTBO MOraT Aa NeuYenaT KakTto AOoXoh OT
OVBULEHT, aKko [OPYKeCTBOTO pasnpeaenu TakbB, Taka W kanutanoBa nedyan6a oT
nokaueaHe Ha NasapHara LeHa Ha akuuuTe.

LieHHU KHWXXa NpueTu 3a TbProBUSA UMM TbPryBaHU Ha perynvpaH nasap B AbpxaBa
yneHkKa unu B TpeTa Abpxasa. 1P “Ekcnat boHAC” Bb3HamepsBa Aa MHBECTUPA B HAKOU
BWAOBE YYXXAECTPAHHW LEHHU KHWXKa, Han-4yeCcTo B KBanuduumpaHu AbArOBU LEHHU
KHWKa, eMUTUPaHU OT YYKAECTPaHHW, Yy>KAECTPaHHW NpaBUMTENCTBa, MeXayHapoaHu
opraHusauun, obLUHCKN opraHn, 6aHKM U eMUTEHTU € OOBP KPeaAUTEH PEUTUHT.

BaHkoBM neno3uTtu. aHkoB A4ENO3MT ca NapuvHN CPEACTBa, OCTAaBEHWN Ha CbXpPaHEHWE B
KPeAUTHUTE yUYpeXOAeHUa U NoAfnexalln Ha Bb3CTaHOBSIBAHE Ha BHECMOTO MM nuue npu
npeaBapuTenHo yroeopeHu ycrnosusa. baHkoBuTte genosutn morat ga 6baaT CpovHU unu
6e3cpoyHmn, € bukcupaH unu nnaeaw, fMXBEH MPOLEHT, B NleBa WnM 4dyxgecTpaHHa
BanyTta. baHkoBuUTe MHCTUTYUMK ce nuueHsnpaTt oT BHB, ako oTroBapAT Ha U3ncKkBaHNATa
Ha 3akoHa. Te nognexaT Ha HenpeKkbCHaT KOHTPOS OTHOCHO (hMHAHCOBO MM CbCTOSIHUE OT
YnpaeneHne “baHkoB Hagsop” Ha BHB. [Mopagn TOBa TO3UM BWMA WHBECTULMOHHMW
WHCTPYMEHTM CbLLO Ce CMSATa 3@ HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTpaTErMN N TEXHUKA

3a nocTuraHe Ha OCHOBHUTE WHBECTMUMOHHM Uenu Ha [oroBopHus ¢oHS,
YnpaenaBalwoTo ApPYXKECTBO MOXE Aa npunara v noaxoaswy cTpaTernm u TEXHUKW 3a
npegnassaHe OT nasapeH, BanyTeH M Apyru puckoee (“xemkumpaHe”): caesiku ¢ onuum,
droysbpcu, cyanose u apyrm OepusatuBm. [lokonkoto e CbBMecTumMo ¢
WHBECTULMOHHUTE Lenn M orpaHnyeHus Ha AP “Ekcnat BoHac”, Takuea cTpaterum u
TEXHUKM MoraT Aa O6baaT M3nonsBaHM MOHSAKOra, NO MpeueHka Ha YnpasnasalioTo
APYXXECTBO U 3a yBenuM4aBaHe Ha JOXOOHOCTTa OT UHBecTUumMuTe Ha cdoHaa. CaenkuTe ¢
JepvBaTMBU Ca CBbp3aHW C pPasfMyHUM W  MO-BUCOKW PUCKOBE, OTKOMKOTO npwu
TPaauUNOHHUTE nHBecTMummn (BX. “PuckoB npodumn Ha P “EkcnaTt Borac”: Puckoee npu
nsnonssaHe Ha gepusati”). Hama curypHocT, Yye nogobHN caenkn n TexHuKN, ako 6baaT
ocbllecTBeHN, LWe 6baaT ycnewHW. Bb3mMoOXHOCTTa 3a M3non3BaHe Ha MOCOYeHUTE
cTpaTernm M TEXHWKU Moxe Aa ObAe orpaHuMdeHa OT nasapHUTE YCMNOBUSA, KakTo U OT
perynaTtmueHv npasuna u U3NCKBaHus.

Bb3moxHo e doHAa, B CbOTBETCTBME CLC 3aKOHA, Aa KynyBa LieHHW KHUXa C yroBopka ga
r npogage obpaTHO Ha nNpodasava, Npu cnasBaHe M3UCKBaHUATa Ha Ha un. 27 un 28 oT
SOKUCOMKW (Tesn caenku Han-o6L0 ca NO3HATU KaTo [OroBOpU € yroBopka 3a obpaTHO
N3KynyeaHe mnu “peno” caenku). Tesnm JOoroBopyu Morat fa Ce CKMYBaT Mpu pasfindHn
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YCNOBMSA OTHOCHO CPOK, AedVHMpaHe Ha LieHa Ha obpaTHO nskynysaHe un obesnedeHue, B
3aBUCKUMOCT OT KOHIOHKTypaTa W nocTurHataTa AOroBOPEHOCT C KOHKPETHUS KOHTPareHT.
CknioyBaHETO Ha TakuBa AOroBopu Ouxa MOrnuM ga OnNTMMU3MPAT peHTabunHocTTa U
NVKBUZHOCTTA Ha [loroBOpHUS POHA, KaTO HEroBWTE KOHTPareHTU Lie crnejea pAa
OTroBapAT Ha BUCOKM U3NCKBaHNA 338 KPEAMTOCNOCOOHOCT.

KoraTto YnpaBngasalloToO APYKECTBO cuuTa, Ye ca Hanuue HeobuyanHn obCToATEnCTBa,
onpaBgaBalyM 3aliMTHA WHBECTMLMOHHA CTpaTeErMs WM He ca Hanuue [OocTaTbyHo
NoAXo4sLM 3a MHBECTUPaHE LUEHHWU KHWXa, akTmeuTe Ha NP “Ekcnat BoHac” moraT pa
6baaTt TpaHchopMupaHn 6e3 orpaHmyeHne B 6aHKOBU AEMNO3UTH.

M3ncksaHus 3a NUKBUAHOCT

CTpykTypaTa Ha akTueuTe M nacusute Ha [doroBopHus doHa Tpsbea ga oTroBaps U Ha
CrefHNTE U3UCKBAHUS:

e He no-manko ot 70 Ha CTO OT MHBECTULMUTE B aKTUBW Mo 4n. 38, an. 1 oT
3OKNCIOMKN tpsibea aa 6b4aT B akTUBM C NasapHa LeHa;

e He no-manko ot 10 Ha CTO OT aKTMBWUTe TpsiOBa Aa ca NapuyHM CPeacTBa,
LEHHN KHMKA, WMHCTPYMEHTM Ha MapuyHWsS nasap WUnv Apyru nnaTexHu
cpeacTBa KakTo crieggai:

- LleHHM KHUXa M MHCTPYMEHTU Ha NapuyHns nasap, emutupaHmn ot Penybnuka
bvnrapus;

- LleHHM KHWKa M WHCTPYMEHTM Ha napuyHUsa nasap, emutnpaHu ot CALL,
Kanapa, AnoHus, Lseluapusa, abpxasa — udneHka Ha EBponenckus cblos3, unu gpyra
AbpXaBa, KOATO NpuHaanexvn keM EBponenckoTo NKOHOMUYECKO NPOCTPAHCTBO;

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

e [lapnyHuTte cpeacTsa He moraTt ga 6baaTt no-manko oT 5 Ha CTO OT aKTUBUTE
Ha [loroBopHWs GhoHS;

®doHOBbT MNOCTOAHHO TpsibBa Aa pasnonara C MWHMMAaNHW NWKBUAHW CPeAcTBa, KaKTo
cnepga:

e [lapnyHn cpenctBa, LEHHN KHUXA, UHCTPYMEHTU Ha Napu4yHMA nasap no un.
38, an 1, 1. 1-3 ot 3QKUCANKWN n gsanoeBe Ha KONEKTUBHU MHBECTULMOHHMN
cxemu no un. 38, an 1, 1. 5 ot 3KNCAINKW ¢ naszapHa uUeHa, MHCTPYMEHTH
Ha napu4yHua nasap no un. 38, an. 1, 1. 8 ot 3AKUCOINKU un kpaTtkocpouHu
B3EMaHusA — B pa3mep He no-manko ot 100 Ha CTO OT NpeTerneHnTe TeKyLLM
3a4bIDKEHNS;

e [lapnyHn cpepncTBa, LEHHW KHWKA M UHCTPYMEHTW Ha napuyHMa nasap,
emuTpaHn ot Penybnuka Bwvnrapms unu gpyra AgbpxaBa uNeHKka, U
WHCTPYMEHTM Ha napudHuMa nasap no un. 38, an. 1, 1. 8, 6. ,@" or
S3OKUCAOMKN - He no-manko oT 70 Ha CTO OT MpeTerneHuTe TeKkywm
3a4bIMKEHNs, C M3KNIOYEHNEe Ha 3aAbJPKEHUATA, CBbP3aHW C yvacTue B
yBENUYEHNETO Ha KanuTana Ha nybnuyHu gpyxxecTsa.

Mpwn HapyweHne Ha W3WUCKBaHUATA MO NPeaxoAHuTe anuHen [oroBopHUAT doHg e
ANbXEH Hal-KbCHO Ha cnepsawmsa paboTeH AeH aa ysegomu Komuncmata, kaTto nocousa
NPUYUHNUTE 3a HapyLUEHWETO, U B 7T—AHEBEH CPOK Mpeanara Mepku 3a NpuUBEXOAHETO Ha
NVKBMAHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE W3UCKBaHWA. POHABLT npuTexasa
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NWKBMOHOCTTA CU B CbOTBETCTBME C HOPMAaTMBHWTE U3UCKBaHUS B 30—AHEBEH CPOK OT
yCTaHoBsiIBaHe Ha HapyweHueto. KoraTto, npean pa u3Tede 7—OHEBHUST CPOK,
[loroBOpHUAT (POHA NpUBEAE INMKBUAHOCTTA CUM B CbLOTBETCTBME C HOPMAaTUBHUTE
M3NCKBaHUS, Toi yBegoMsiBa KomucuaTa 3a ToBa Haii-kbCHO Ha criefBaluust paboTeH OeH.
B To3u cnyyain nsnckBaHeTo 3a MpepniaraHe Ha MepKu Mo MbPBOTO M3pPEYeHune He ce
npunara.

Opyrn orpaHnyenus

Mpwn ynpaeneHne Ha [orosBopHusa coHA YNpaBnsBalloTO APYXECTBO LUe crnasBa BCUYKU
HOPMaTMBHWN M3UCKBAHWUA W OrpaHWYEHUs, BKIIOYUTENHO OMpedeneHuTe C peLleHus Ha
K®H. YnpaBnsiBalloTo ApYXecTBO He MOXe Ada MpOMeHs npegmeTa Ha AEWHOCT Ha
[orosopHua ¢oHA unu ga B3ema peLleHne 3a HEroBoTo npeobpasyBaHe MO APYr HAYUH,
OCBEH 4pe3 CnuBaHe, BnNuBaHe, pasfensHe W OoTAensHe, KaTto B npeobpasyBaHeTo
yyacTBaT caMo A0roBopHu hoHAoBe, 6e3 Aa NPOMEHAT NnpegMeTa Cu Ha AENHOCT.

YnpasnaBaLloTo APYKECTBO, KakTo U baHKkaTa genosutap, Korato AeNCTBaT 3a CMeTKa Ha
[oroBopHua ¢oHg, He moraT ga dasaT 3aemMu unum ga obesnevyaBaT wnum rapaHTupart
3a4bIDKEHNS Ha TPETU Nuua ¢ nMmyLlecTso Ha doHaa.

Mpwu octblyecTBsABaHe Ha MHBECTULMOHHATA CU AEeNHOCT [OroBopHUAT (boHA HE MOoXe Aa
npogaBa LUEHHW KHWXA, WHCTPYMEHTM Ha napuyHUa nasap v gpyrn  UHaHCOBU
WHCTPYMEHTM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OKNCAMNKW, komto PoHABLT He
npuTexaea.

YnpaBnsBaLwoTo APYXECTBO HsAMa MNpaBO U Aa M3MON3Ba M 3anara MMYyLecTBOTO Ha
[JoroBopHua (poHA 3a MOKPUMBAHE Ha CBOW 3a4biMKEHMS, KOUTO He ca CBbp3aHu C
ynpaBreHneTo Ha AeiiHocTTa Ha doHaa.

,D,OFOBOpHI/IFlT d)OH,EI, HEe MOXe Oa nonsBa 3aemMun, OCBEH B cnydauTe, onpeneneHun ort
AencTealloTo 3akoHogartesncTtso. [lonssaHeTo Ha 3aemum ce n3gbpLlliBa CcCamo C
npenBapuTeniHoTo paspeLleHne Ha 3aMeCTHI/IK—I'Ipe,D,C€,D,aTeJ'IS| n npn egHoOBpemMeHHOTO
cnasBaHe Ha cnegHuTe ycrnoBuA:

e 3aeMbT ga e HeobGXo4uM 3a NOoKpPUBaHe Ha 3aAbIKeHVsTa Mo 06pPaTHOTO U3KyNyBaHe
Ha OAanoBe;

e 3aembT, CbOoTBETHO obLjaTa cyma Ha 3aemuTe B e4MH U Cbly nepuod, Ha He
Haasuwasa 10 Ha cTo OT akTMBuTe Ha doHAa;

e CpoKbT Ha 3aema Aa € He No-AbMbr oT 3 Meceua;
o KpeauTtogaten no 3aema da € camo 6aHka, ¢ u3knoyeHne Ha baHkata genosutap.

YnpaenaBalloTo APYKECTBO HE MOXE [a MHBecTUpa akTueuTe Ha [loroBopHua cpoHg (1
Ha BCWYKM yrNpaBnsBaHW OT HeEro AOroBopHWM (POHAOBE) B akUMWTe C MpaBO Ha rnac Ha
€AVH EMWUTEHT, Taka 4Ye npuaobuTOoTO y4yacTMe B Tes3M akuuum [a nossonvM Ha
YnpaenaBawoTo APYXeCTBO WNW Ha 4YNeHoBeTe Ha HeroBute ynpasuUTenHW Wnu
KOHTPOMHN OpraHn, 3ae4HO UNN NOOTAENHO, Aa YNPaXKHABAT 3HAYUTENHO BUAHNE BBPXY
eMuTeHTa.

[MpomeHn B NHBECTMLIMOHHA CTpaTerns, NOANTUKA U OrPaHNYEHNS

I'openocouleHMTe nonoxeHma OTHOCHO WHBECTULUMOHHATa CTpaTternd, nonnuTuka w

Ctp. 38 o7 64



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

orpaHuyeHusa ca onpepenexHn B lMpaBunata Ha ®oHAa M CLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHWs kbM gatata Ha [lpocnekta. Hakom oT Te3n nonoxeHws moraT ga 6vaat
MPOMEHAHN MO pEeLeHNe Ha YnpaBnaBalOTO APYXECTBO, cnen opodOpeHue Ha
3amecTHuK-npencenartens Ha KOH, npu ycnoBue, ye ToBa e B Hau-[oo6bLp UHTEpeC
Ha UHBECTUTOpPUTE WUNU crefBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECBLOTBETCTBME MEXAY MHBECTULMOHHATA CTpaTerns, nonuTnka un
orpaHnyeHns Ha ®oHaa, Taka KakTo ca m3noxeHu B [pocnekTa, 1 nocneasawyy NPoMeHu
Ha 3OKWUCOMNKWM u Ha nogs3akoHOBMTE akToBE MO HEroBOTO MNpunaraHe OTHOCHO
N3NCKBaHNATA N OrpaHUYEHNATa KbM CbCTaBa W CTPYKTypaTa Ha WHBECTULMWTE U KbM
genHoctTa Ha [oroBopHus doHA, cnegBa da ce npwunaraT HOBUTE HOPMAaTUBHMU
pasnopenbun oT BNM3aHeTo UM B cuna. B Tesm cnyyan YnpaBnsaBalloTO APYXECTBO Lie
npusege [lpasunata wu [lpocnekta Ha [oroBopHus oHA4 B CbOTBETCTBUE C
HOPMAaTUBHWNTE NPOMEHMN B Ha-KPaTKMSA pasyMeH CPOK.

11.2. PuckoB npocdun Ha AP “EkcnaTt BoHac”.

MoTeHumnanHUTe nputTexatenn Ha gsnose Ha Ha [orosopeH ¢oHn “EkcnaTt boHpac”
cnegBa fga 6baaTt 3anos3HaTM C PUCKOBETE, CLMNPOBOXAALUWM HeroBata AEWHOCT M Ha
0asaTta Ha TeXHUTE WHAMBMAYANHW WHBECTULMOHHWU LENN, TONMEPAHTHOCT KbM PUCK K
WHBECTULIMOHEH XOPU3OHT Aa B3emMaT afeKBaTHO PELUEHWE 33 WMHBECTMPAHE B LIEHHU
KHWXa Ha PoHpa.

BaxHo e na ce 3Hae, 4e MHBeCTULMSATa B AsnoBe Ha [loroBopHUA hoHA He e 6aHKOB
Aeno3unT 1 cnefoBaTenHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BNoroBete B OaHKMTe WU OT HAKaKbB Apyr Bua rapaHuus. CTomHocTTa Ha
asnosete Moxe gAa Obae noanoXxeHa Ha kKonebaHusi nopagu cbCcTaBa WU
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTULUMOHHUAT nopTdenn Ha PoHAaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewuTe My pe3yntatTu U He ca AOCTaTbYHM 3a B3eMaHe Ha pelweHue 3a
MHBecTUpaHe B asnoBe Ha ®oHpa. Mpu Bce, Ye Boaelwa UHBECTULIMOHHA LieNn Ha
HoroBopeH doHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha UHBeCTULMUSATA B
OANOBe, HSAAIMa MbfiHA CUTYPHOCT, 4Ye WHBecTUpanWkum B pAsanoBe Ha PoHaa,
MHBECTUTOPUTE HAMA Aa U3ryoeAT napwm.

PuckoB npodun Ha 1P “EkcnaTt BoHac”

Puckosuat npodun Ha [orosopeH choHA npeacTaBnaBa KOMMYECTBOTO U BMAa PUCK,
KOUTO YNpasnsBaLoTO APYKECTBO MOeMa upe3 WHBecCTUpaHe Ha akTusuTe Ha doHAa,
MMalKn 3a Len NoCcTUraHeTO Ha XernaHata AoxoAaHocT. Puckosuat npodun Ha doHpa ce
pasnuyaBa OT PUCKOBUTE PaKTOPW, XapaKTEPHM 3a LEHHUTE KHMXA, KaKTO U OT PUCKOBUTE
hakTopun, CBbP3aHN C AeHOCTTa Ha [JoroBopHUSA oHA.

WHBecTnpaHeTo B aanose Ha [1® “EkcnaT BoHAC” € CBBbp3aHO C NoeMaHe Ha HUCKO HUBO
Ha pUCK.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHW ¢ AeWHOCTTa U MHBECTULMOHHUSA NopTdenn
Ha [P “Ekcnat boHAc” konto ce noemaT Mpsiko WKW KOCBEHO OT WHBECTUTOPUTE
nocpeacTsomM npuaobneaHe Ha asanose Ha PoHaa

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

KpeOuTHUAT pUCcK € OT CbLUECTBEHO 3HayeHue 3a aktueute Ha PoHpa. BnnsHueTto my
BbPXy LeHaTa Ha (PUHAHCOBUTE WHCTPYMEHTM M CTOMHOCTTA Ha aKTMBWUTE € KIHYOBO,
ocobeHo B ycrnoBusATa Ha rnobanHa kpusa, B kouto [P “Ekcnat boHac” 3anousa
OenHocTTa cu.

ToBa e pUCKBT U3JaTENAT (APYKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHU
CBOUTE 3afbJDKEHWS, B YaCTHOCT Aa M3nnaTu HaBpeme rnaBHuuaTa unnm abrmkumiTte
nunxswn. Mpwn gorosopu 3a oOpaTHO U3KyNyBaHe, ako KOHTpareHTwLT Ha [P “Ekcnat boHac”
He MOXe Aa M3NBIHN 3a4bIDKEHNETO CUM Aa M3KYNuM O0OpaTHO UEHHUTE KHWka, ®oHABLT
MoXe Aa noHece 3aryba, AOKONMKOTO npuxoauTe oT npoaaxbarta Ha obesneyeHneTo ca no-
Mankyu OT ueHaTa Ha o00paTHOTO Wu3KynyBaHe, korato T e dukcupaHa. Korato
KOHKPETHUTE LEHHW KHWXKa WMaT KpeaUTeH PeulTUHr, KPeAWTHUAT PUCK BKIO4YBa
Bb3MOXHOCTTA 32 MOHWKEHNE Ha KPEAUTHUA PENTUHI Ha LUEHHWUTE KHWXa, B KOUTO €
nHBecTUpan [JoroBopHUs oHA.

OueHknte Ha pentnHrosute areHumm CtaHgapt eHpg [lybpc, Myyamc n duty ca
MEXAYHApPOAHO Mpu3HaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LEHHW KHuxa. Ho n Tesn
PEVTMHIN He ca nepdekTHW: Te ca HanpaBeHW Ha 6asza MMHanNu cbOUTUS U He oTpassaBaT
BCUYKMN Bb3MOXHM Obaewm obcToAaTencTea. B HacTosWmMA MOMEHT, npeasua, rnobanHute
NUKBUOHW N NOTpebutTenckn saTpyaHeHus, ce Habnogaea ysenvyaBaHe Ha YecToTaTta ¢
KOSITO PEATUHIOBUTE areHUUn NPOMEHSIT KPEANTHUTE PENTUHIM HA KOMMaHUWTE, a C TOBa U
KpeanTHuaT puck npngobusa oLle no-rofsima TeXecT npu n3bopa Ha LEHHM KHUXKa.

OuakBame ronsiMata 4yacT OT MHBecTUUMMTe Ha P “Ekcnat boHAac’ pa ObaaT B LEHHU
KHIDKA, KOUTO HAMAT KPeAMTEH PENTUMHr. YNpaBnaBalloTO APYXECTBO LUe ce CTpeMu fa
pegyuupa KpeauTHUS PUCK NPU MHBECTUPAHE B LIEHHW KHWxa 6e3 KpeauTeH penTuHr
NnocpeacTBOM M3BbPLUBAHE Ha KpeauTeH aHanus, AmBepcudurkauma Ha UHBECTULMUTE U
HabnogeHne Ha CbONTUATA M TEHAEHUMUTE B UKOHOMMWYECKMUTE N NONUTUYECKA YCITOBUSI.
Hsama curypHocT, Yye Tesnm AeNCTBUS Ha YNpaBnsaBalloTO APYXECTBO LUe NpenoTBpaTaT
3arybu.

KpeouteH puck cbliecTBYBa W MpU B3aUMOOTHOLUEHWSATA C HacpelwjHata cTpaHa no
OopcoBn M U3BLHOOPCOBU CAEMNKW, KOrato ce nposiBABa B ABE PasHOBUAHOCTM —
KOHTpareHTeH U CeTBLMEHT puck. [pn MbPBUAT MMa BEPOATHOCT OT HEWU3MbIIHEHME Ha
3agQbMKeHNATa OT HacpelwjHata cTpaHa no u3BbHOOpcoBM caenku. Tosm puck e
MWHUMU3NPaH Npu pabotata Ha PoHpa npeasug akta, Ye TOW MHBECTUpPA MPEegUMHO
BbB (PMHAHCOBW MHCTPYMEHTU, TbpryeMu Ha perynvpanHu nasapu. CeTbnMeHT pUcKkbT e
BEPOATHOCTTa Ha gaTata Ha ceTbnMeHT PoHAa Aa He NOoNyynm HacpeLwyHn napuydHK
cpeacTtBa wMnM PUHaAHCOBM WHCTPYMEHTW OT KOHTPAareHT, cref Kato € M3MbrHuN
3afbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

Ma3apeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTM, B KOMTO € uHBecTupan ®oHga, moxe aa
Bapupa nopagv Bb3HMKHaANM NMPOMEHN B MKOHOMMUYECKATa 1 NasapHaTa cpefa, napuyHata
nonnTMKa Ha LeHTpanHute 6aHku, AenoBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa emuTeHTa M TbPCEHETO W npeAnaraHeTo Ha nasapa Ha LUEHHW KHwxa. 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 LUEeHW Ha
akuuuTe N Opyrute LUEHHU KHwkKa, B kouTo PoHAa € uHBecTupasn. He Bcuuku akumm,
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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 LeHa Ha onpefeneHyu akumm (Hanpumep, (pMHaHCOBM OTYETW, pasKpuBaLiu
HamaneHue Ha nedvanbaTa Ha ApYXeCTBOTO, U3dano akuunte; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha rondAma CTOWHOCT, MNpPefsBEH CpeLly [OPYXKEeCcTBOTO, NpoMsHa Ha
perynauunte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaat
npeaBuUaeHN.

YnpaenaBalwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HamnbrHO
edekTa OT [OBWKEHMETO Ha LEeHUTe Ha WHBeCcTUUuMTe, 4pes aumBepcudumkaums Ha
noptcenna Ha PoHAaa. C uen puBepcudpUKauMa Ha WHBECTUUMMTE B  aKUuW,
YnpaenaBalwoTo ApYXecTBO NpedBwxaa akuuute B noptgenna Ha doHpaa ga ca oT
KOMMNaHWW, onepupalin B pasfinyHM CEKTOPM Ha WKOHOMMKATA, KakTo W crnasBaHe Ha
WHBECTULIMOHHWUTE NMMWTU OTHOCHO MaKCuUManHata WHBECTUUMS B akuMm n  Opyru
(hbUHAHCOBU MHCTPYMEHTU Ha €4Ha KOMMaHUS.

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

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa kHura
B pesynTaT Ha MnokayBaHe Ha NUXBeHUTe paBHUWa. o npuHUMN, nokayBaHeTo Ha
NUXBEHUTE paBHULLA BNMsie HebnaronpuaTHO e4HOBPEMEHHO M Ha KHmKaTa ¢ pukcupaH
aoxog, (obnuraumm) u Ha akumute. CbLUeCTBYBAT pasnnyHU METOAM 3a OrpaHn4yaBaHe Ha
NMXBEHUSI PUCK Ype3 Nomn3BaHe Ha AepvBaTUMBHW UHCTPYMEHTM KaTo NUXBEHU (hroubpcy,
cyarnoBe U1 onuuu.

BanymeH puck

BanyTHUAT puck e Hali-Beyve CBbp3aH C UHBECTULMOHHUTE UHCTPYMEHTU B nopTdenna Ha
®oHaa, KOMTO ca AEHOMUHUPaHN B Yyxaa BanyTa. Te3n MHCTPYMEHTU MoraT Aa NPOMEHAT
CTOWHOCTTa cu B Obnrapcku nesa, nopagv U3SMEHEHMETO Ha BanyTHUTE KypcoBe Mexay
neea u cwvoTBeTHaTa Banyta. [logobHn KypcoBum npomeHu Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktmeuTe Ha O “ExkcnaTt BoHac” n HerosBusa goxoa. MNopagu dukcupaHus
KypC Ha neBa KbM €BpOTO, TO3U PUCK MOHACTOALLUEM CE CMATA 3a CPABHUTEMNHO HUCHK.
UHCTpyMeHTUTEe, AEHOMUHUPaHM B OBbNrapcku neBa He ca M3NOXEHW Ha BaryTeH PUCK.
MnaHmpaHoTo reorpadcko MNO3UUMOHUPAHE Ha UWHBeCcTUUMMTE Ha doHaa uenu
aundepeHupaHe Ha BanyTHUS puck. YNpaBnaBallOTO APYXECTBO MOXe Aa WU3BbpLIn
onpeaeneHn CAENKN 3a XeoKupaHe Ha BanyTHUSA pUCK (Hanp. BanyTHM ONUMKM, MOKYMKa u
npogaxba Ha BanyTa npu cnoT U OPYybPAHU CAENKM), KOMTO cammn no cebe cu CcbLO
HOCSAIT onpeaeneHn puckose.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTULMATA B JafeHa LieHHa kHura
npy HeGNaronpuaATHM MPOMEHM Ha HMBaTa Ha nasapHUTe LEeHW B pesynTaT Ha
HebnaronpuaTHN CbOWTUS, CBBP3aHU C AEeNHOCTTa M pPe3ynTaTuTe Ha KOHKPETHWUTE
eMUTEHTM U TeHAeHUMMTEe Ha kanutanoBus nasap (KpaTKOCPOYHU WM APBIrOCPOYHM
KOpeKuMmM Ha nasapa nopaau npoMsiHa B OLIEHKUTE U OYaKBaHMSITA Ha MHBECTUTOPUTE).

JluksudeH puck

JInkBngHuat PUCK € Bb3MOXHOCTTA doHpa na He moxe ga nocpeLlHe KpaTKkoCpo4Hn 1Uin
ABIToOCPOYHHN 3aAbIKEeHUA. ToBa e PUCKBT Npun onpegeneHn yCcroBuAa Aa Ce OKaxe
TPYAHO UM HEBB3IMOXHO 3a yl'lpaBJ'IFlBalJ.I,OTO APyXeCTBO Oa npofane nputexaBaHu OT
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doHOa LUEHHN KHMXKA Ha M3rodHa LieHa. YNpaBreHNeTo Ha NUKBUAHMA puck Ha PoHpa ce
CbCTOM B MOAABPXKAHETO Ha aKTMBHU OanaHCOBM MO3MLMKU, KOUTO Aa OCUrypsiBaT BbB
BCEKM €QUH MOMEHT Bb3MOXHOCTTa [pyXeCcTBOTO Aa M3nnaTh BCUYKN CBOM 3a4bIKEHMUS
Ha pasyMHa LieHa 1 Npyu MUHUMAIEH PUCK, KAaKTO U NpeaoTBpaTsaBaHe Ha HEOOXoaMMOoCTTa
oT npnbbp3aHa npogaxba Ha akTnBK, koeTo 6u foBeno A0 peanuanpaHe Ha 3arybu n/unu
nponycHaTy nNonsu.

YnpaBnaBawoTo APYKECTBO CriefBa CTPMKTHA MOMNUTMKA MO OTHOLUEHME Ha MOAAbpKaHe
Ha MUHMManHW NUKBUAHW CpeacTBa cbobpa3Ho HopMaTueHaTa ypenba u lNpasunata Ha
doHpa.

WHnayuoHeH puck

MHMNaumoHHNAT puck npeacTaBnsBa BEPOATHOCT OT MOBMLLABaHe Ha oOLOTO paBHWLLE
Ha LUeHUTe B MKOHOMMWKAaTa, B CIeACTBME Ha KOETO Hamanssa nokynatenHara cnocobHoCT
Ha MecTHaTa BanyTa. Bb3MOXHO € pbCTbT Ha MHNauuaTa ga KoMneHcupa 3HadnTenHa
YacT unuM uUenus p[oxond Ha npuTexarenute Ha pgdanose oT doHpa, nopagu KoeTo
nHeectutopnte B AP “Ekcnat BoHac” pa He nonydyaT peaneH foxop (HapacTHana
nokynatenHa crnocobHOCT) unu Tol Aa e HesHauuTeneH. [pes nocnegHute roavHu, B
ycrnoBsusiTa Ha BanyTeH 6opa 1 3aTerHara uckanHa nonutuka, nHdnaumata B benrapus
6e nopabpKaHa Ha CPaBHUTENHO HNCKO PaBHWLLE M OYaKBaHMATa Ca TA Aa OCTaHe Takasa
1 npes cneasawimTe roguHu. JonbnHuteneH akTop, B NOAKPENna Ha Te3n ovaKkBaHusA e
paspassaBallaTta ce huHaHcoBa Kpusa, npean3BrKBaLla cepnoseH aednaumoHeH HaTUCK.

PuckoBe npun n3non3BaHeTo Ha AepuBaTuBu

OcBeH ropenocoyYeHnTe nasapeH, KpeauTeH U NUKBUAEH PUCK, AEPUBATUBUTE HOCAT U
AOMBIHUTENHW, crneunduyHn 3a TAX puckoBe. BaxHo e pga ce oTbenexwu, 4e
13MNON3BaHeTO Ha AepvBaTMBU MOXe He BUHary Aa e yCcrneLuHo.

YnpaeneHcku puck

[epvBaTMBUTE Ca CUSHO CNELManuavpaHn WHCTPYMEHTW, YMETO M3MNon3BaHe W3WUCKBa
pas3bupaHe KkakTo Ha 6a3oBMS aKTMB, Taka M Ha MexaHW3Ma Ha AelCTBMe Ha camusi
AepvBaTtue. CroXHOCTTa Ha AepvBaTBUTE U3NCKBA afeKBaTHU CpeacTBa 3a HabnoaeHue
Ha cAenKkMTe C TAX, aHanM3 Ha crneundguYHUTE PUCKOBE U CMOCOBHOCT Aa ce NporHo3upat
LeHuTe.

Puck Ha nocmosusi egpbekm

HebnaronpusaTHa npoMsiHa B LieHaTa Ha 6as3oBUSA aKTWUB, KypC WU MHAEKC MOXe Aa
foBefe fo 3aryba Ha cyma, Nno-rofnsima OTKOSIKOTO € MHBECTUpaHa B AepvBaTvsa. Hsakou
AepvBaTMBM UMAT NoTeHUMan 3a HeorpaHuyeHa 3aryba.

Puck om rnozpelwHo oueHsisaHe Ha depusamuega

MHoro oT gepuBaTvBUTE Ca CINOXHU MHCTPYMEHTU N YECTO OLEeHKaTa UM e cybGeKTuBHa.
Bcnepcteue Ha Toea [® “EkcnaTt BoHac” moxe ga npeTbpnuv 3arybu npy nokynka Ha
HagueHeHn aepusaTuBK.

Gasucen puck npu ¢hroubpcHU doz2o8opu

Bb3HMKBa, KOraTo XapakTepucTMkuTe Ha (ProYbPCHMA OOroBOp, C KOWTO ce Xepxupa, ce
pasnuyaBaT OT TE€3M Ha NO3NLMATA, KOATO Ce Xeaxmpa. BasncHUAT puck e HecurypHocTTa
Janu cnpeda mexay crnoT LueHaTta u drovbpcHaTa LieHa e ce YBenuum unv Hamanm npes
nepuofa Ha xemxkupaliara caenka.

yl'lpaBJ'ISIBaLLI,OTO ApyxecTtBo cnegm 3a ec*)eKTI/IBHOCTTa Ha Xe[XupaHeTo, npuraranku
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npuHumnute Ha MexayHapoaeH CuetoBogeH CtaHgapT 39.
OnepaumoHeH puck

CBbp3aH € C Bb3MOXHOCTTa Ja ce peanuavpaT 3arybu nopagu rpewku unm
HECbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHuW3aums, HeZoCTaTbyHO KBanuduumpaH
nepcoHan, HebnaronpusTHW BbHLUHW CbOUTUS OT He(UHAHCOB XapakTep, B T.Y. NpaBeH
pUCK.

Y[ “Ekcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbIrOCPOYHa cTpaTerus
npv ynpaBrneHNETO Ha ONEPALMOHHUTE PUCKOBE, KOUTO Bb3HWKBAT NPW YNPaBreHMeTo Ha
AeilHocTTa 1 noptderina Ha [dorosopeH doHa “Ekcnat bonac”, onnucaHn B MNpaBunaTta 3a
OLieHKa 1 ynpasneHune Ha pucka Ha doHaa.

Puck ot KOHUeHTpauus

Bb3mMoxHOCTTa OT 3aryGa nopagu HenpasBuiiHa AuMBepcudUKaLMS Ha eKCro3vuun KbM
KIMUEHTW, rpynun CBBbP3aHN KIIMEHTW, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachn Unu
reorpagpcka o6nacT, UM Bb3HUKHaN OT e4Ha U Cblla AeHOCT, KOETO MOXe Aa NPUYUHA
3HauUTErNHU 3arybu, KaKTo U PUCKBLT, CBbP3aH C roflieMU HENpPeKkn KpeauTHU eKcrnosuuuu.
To3n puck ce KOHTponupa nocpeacTBOM CMasBaHETO Ha MHBECTULMOHHW OrpaHuYeHus,
noapo6Ho onucaxu B MNpaBunaTa 3a OLEHKa 1 ynpaBneHue Ha pucka Ha doHga.

CucrtemMHu puckoBe

CunctemMHUTE pucKoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa UM NasapuTe KaTo
usano. PoHABLT He MOXe Aa BrMsie BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce
cbobpassiBa ¢ Tsx. CUCTEMHN pUCKoBE ca:

MakpoukoHoMuUYeCcKU puck

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa ObAe HapyLleHa MaKpOUKOHOMUYecKaTa
cTabunHoCcT B AbpXasBuTe, B KouTo mHBectupa PoHga. OTumTalkm Tasm Bb3MOXKHOCT,
YnpaBnaBaLwoTo APY>KECTBO hoKycupa BHUMAHUETO CY BbpPXY pPa3BMBaLLM CE CTPaHN CbC
CpPaBHUTENHO CTabuneH nasap, CUNeH pPbCT Ha UKOHOMMKATA, PBbCT B YYXKAECTPaHHUTE
WHBECTULMKN, OBnafdeHn WHMAUMOHHU npouecn. YnpasnaAsawloTo APYKECTBO crieaum
NeprMoanMYHO MaKPOUKOHOMUYECKOTO CbCTOSIHUE Ha PErMOHUTE, B KOUTO WMHBECTUpA ”
yrnpaBnsiBa akTMBHO nopTderna Ha @PoHpa, cbobpassBailkm ce C HacTbnBawwuTe
NPOMEHMN.

JluxeeH puck

CUCTEMHUST NMXBEH PUCK € BEepPOSiITHOCTTa OT MoKayBaHe Ha NMXBEHWTe MpOoLEeHTU A0
HWBa, KOWTO [a HaManaT pbCcTa Ha MKOHOMMKaTa MOCPEACTBOM OrpaHM4yaBaHe Ha
KpeauTupaHeTo. 3anoyHarnoTo OTrnyckaHe Ha MOHeTapHaTa NonuTuKa B eBpo3oHaTa U B
Bbnrapus, npes nocnefHUTe HSIKOMKO TpUMEeceuus Lie A[afe OTpaXeHue Bbpxy
MKOHOMUYECKNS PBCT M YNPaBnABaLLoTo APYKECTBO Criefm To3m puck ocobeHo oTénuso.

BanymeH puck

CUCTeMHUSIT BanyTeH pUCK € CBbp3aH C eBEHTyarHa AeBansauust unu obesueHsiBaHe Ha
neBa W gpyrute BanyTu, B KOUTO ca AEHOMUHMPaHW MHBecTUUMMTEe Ha doHAa, cnpsamo
Yy)XeCTPaHHUTE BanyTu.

Hanpumep, cdukcnpaHeTo Ha Gbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opg npes3 1997 r. orpaHuyaBa konebaHusiTa Ha NieBa CrpsiMoO YyXauTe BanyTu B
pamkuTe Ha kornebaHusTa Ha eBPOTO CMPAIMO YyxauTe BanyTu. Tbii kaTo konebaHusTa Ha
€BPOTO Ca 3HAYWUTENHO MO-HUCKM OTKOMKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
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ObNrapckMaT neB 4epnu BanyTHa cTabunHocT 6GnarogapeHne Ha UKCUMPaHUST Kypc.
TeopeTnyHo, TO3M puck GU mMorbn ga ce nosuwu, Korato bBwvnrapusa Bnese B
Esponeinckuatr BanyteH MexaHusbm Il (EBM 1l). Cucremata Ha TO3M MeEXaHM3BbM
nossongaesa konebaHnsTa Ha neesa ga 6baat Ao +15% crnpamo PUKCUPaHUAT KypC Ha
eBpoTOo (TOEecT, MakcumarnHo obesueHsiBaHe Ha neBa Ao 2.2492 nesa 3a 1 eBpo wnnu
MakcumarnHo nockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTnyeckn, BCUMUKM
ObpXXaBW, KOUTO NoHacTosLWeM ca B To3n mexaHusbm (Kunbvp, daHusa, EcToHus, Jlutea,
JlatBnss, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BBMAPEKN 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KaKTO U MaKpOUKOHOMMUYECKUTE WM
napameTpu, ca Ha CXo4HM HUBa ¢ Te3n Ha bbnrapus.

UHebnayuoHeH puck

CVCTEMHUAT NHMALMOHEH PUCK € BEPOSTHOCTTa OT NokauBaHe Ha MHdnauvaTa Ao HUBa,
KOUTO OrpaHu4yaBaT CUIHO PbCTa Ha UKOHOMMKATa Ype3 MOBULLABAHE Ha KpalHWUTE LieHM
Ha noTpebneHune, CBUBAT BLTPELLHOTO TbPCEHE M BOAAT A0 BUCOKa GespaboTuua.

HopmamuseeH puck

HopmaTuBHMAT pUCK € BEPOATHOCTTA OT PE3KN MPOMEHN B 3aKOHOL4ATENCTBOTO, KOUTO Aa
OoBefaT L0 BrolWaBaHe Ha WKOHOMMYEcKaTa CuUTyaumsi B CbOTBETHaTa [AObpkasa.
Mpegsng xapmoHMsaumsaTa Ha ObNrapckoTo 3aKOHOA4ATENICTBO C €BPOMNENCKOTO, Marko
BEPOATHO € Aa UMa ApacTUYHU NPOMEHU, KOMTO Aa BroWaT CMTyauudTa B cTpaHaTa. 3a
Bbnrapus, To3n puck MoXxe fa ce cMATa 3a NPEHEBPEXKNMO HUCHK.

lMonumuyecku puck

MonNUTNYECKUAT PUCK € BEpOATHOCTTa OT MONUTMYECKa Kpu3a, KOATO Aa gosede Aao
BMoOLUaBaHe Ha UKOHOMMYecKaTa CMTyaumsa B CbOTBETHATa CTpaHa. TO3M pUCK € CBBbP3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha €A4Ha AbpKaBa BHE3AMNHO Aa CMEHW NonuTmkaTta cu u
B pe3yntaT Ha ToBa cpegaTa, B KOATO paboTAT ApyXecTBata fa Ce MNPOMEHU
HebnaronpusTHO, a MHBECTUTOPUTE Aa NoHecart 3aryon.

Peny6nuka Bbnrapusi e ctpaHa ¢ nonuTUYecka N MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO 1 ot 1 aHyapwn 2007 r. uneH Ha Esponeiickmna Cbto3. BCMUkM OCHOBHU MNONMTUYECKN
napTUn ornpegenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPaTUYHM LEHHOCTH,
pasBUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha Bwnrapusa B
EBponeiicknss Cbto3. [JOMbNHUTENHM rapaHuMyM 3a nonuTMdecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWa 6Gopg, u
NpoLechT Ha CUHXPOHM3aUMA Ha BBbNrapCcKOTO 3aKOHOAATENCTBO C TOBA Ha CTpPaHWUTE OT
EC.

,ﬂpyau cucmemMHu puckoee

Opyrn pyuckoBe, NOPOAEHN OT CBETOBHATA MONMUTUYECKA M MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HeCTabUNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapuute ca
chakTopy, yCnoxHsBaLLM BCSKa CUCTEMa 3a ynpaBneHue Ha puckoseTe. NMocneacTeusita
ca TpyAHO NpeaBUAUMM, HO AOCTbMBT A0 MHOPMALMS M NpunaraHeTo Ha cuctema 3a
NPOrHo3MpaHe W [OEeNCTBUS B EKCTPEMHM CUTyauun ca Bb3MOXHW HauvMHW 3a
MUHUMU3NpPaHEe Ha OTpULaTENHUA edekT.

B 3akniouyeHue, MHBeCTUTOpUTE criedBa Oa MMaT npenBua, Ye CTOMHOCTTA Ha
oanoBete Ha [oroBopHuMA ¢GOHO M OOXOoAbT OT TAX MoraT ga ce MNOHMXKar,
nevan6aTa He e rapaHTMpaHa U MHBECTUTOPUTE NoemMaT pucka Aa He Bb3CTaHOBAT
MHBeECTULMATA CU B NblieH pa3mep. WHBectuumute B ganoBe Ha AP “Ekcnar
BoHac” He ca rapaHTUpaHuM OT rapaHuMOHeH ¢oHA WU MO APYr HaYuH.
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MNpeaxogHute pesyntat OT OelHOCTTa Ha [loroBopHUsi (poHO HAMAT Bpb3Ka C
6baewmTe pe3ynTaTu oT HeroBaTta AeMHOCT.

HeTHaTa cTOMHOCT Ha akTuBUTE Ha PoHOa MOXe Aa Obae noanoxeHa Ha KonebdaHus
(BONMATUITHOCT) NOpaAu cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha noptdeina my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha nopTdenna M 3a onpeaensdHe Ha HeTHaTa CTOMHOCT Ha
akTneuTe Ha [oroBopeH cdhoHa “Ekcnat BoHAac”, npuetn ¢ peweHne ot 09.04.2012 r. un
N3MEHEHUN C pelleHuns ot 23.05.2012 r. n 27.06.2012 r. Ha CbBeTa Ha ANPEKTOPUTE Ha
Ynpaenasawo papyxectso “Ekcnat AceT MeHugxmbHT' EAL, ca npunoxumun Kbm
HacToawwmsa NpocnekT n npeAcTaBnsaBaT HepasaenHa 4acT OT Hero.

I1.4. AHBeCcTULUMOHHA [OEWHOCT 3a MnocsfiegHUTe TPU TOAMHM, npeaxoxaalwm
rogMHaTa Ha u3gaBaHe unu aktyanusumpaHe Ha [lpocnekta, a ako He ca
MUHaNU Tpu roguHU — 3a CbOTBETHUA Nepuos

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

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

e [bnroBu LEeHHM KHXKa — 28.38 %;

e [sanose B KNC — 8.28 %;

e [leno3untn — 32.68 %;

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

e Bsemanus — 1.04 %;

CTpykTypaTa Ha aKkTuBMTE U AeNbT BbB (PMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HOpMaTMBHUTE M3MUCKBaHWA K [MpaBunata Ha PoHga. lMapuyHUTE cpencTsa B kaca, B
pasnnawjaTtenHn cMeTkm n B 6aHKOBM AEno3NTU CbC CPOK A0 TPU Meceua dopmupat
nuKkBMOHUTE cpeacTtea Ha ®oHaa n kbm 31.12.2013 r. 3aemaT 23.00 % oT 0bLwmsa pasmep
Ha aKTuBMTE.

U36bpaHa ¢huHaHcoea uHghopmayusi

Kbem 31.12.2011 2. | Kbm 31.12.2012 2. | Kbm 31.12.2013 2.

Axkmueu (8 BGN) Cyma % Cyma % Cyma %
bankosu ennozose 1610 400.51| 48.7| 466 898.38| 58.70| 548 719.55| 50.35
PasnnawamenHu
CMemKu, 8 m.u.: 272998.86| 8.3| 91435.91|11.54| 181 255.34| 16.63
OeHomuHupaHu 6 BGN | 135397 96| 41| 88652.28| 11.19| 180 438.34| 16.56
CpoyHu enozose 1294 220.76| 39.2| 363265.47| 45.86| 356 098.02| 32.68
Bsemarus no nuxeu 43180.89| 1.3| 10206.05| 1.29| 11366.19| 1.04
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Hbnzosu ueHHU Kruxa: 1176757.78| 35.6| 138145.24| 17.44| 309 319.52| 28.38
Kopriopamusru o6n. 1174783.94| 355| 13814524 17.44| 246 358.11| 24.26
ALK 1973.84| 0.1 0.00| 0.00| 44961.41| 413

CmpykmypupaHu

npodykmu 0.00] 0.0 0.00| 0.00 0.00| 0.00

Akyuu 518 383.72| 15.7| 123 345.16| 15.57| 141 573.00] 12.99

[pasa 0.00| 0.0 0.00| 0.00 0.00| 0.00

Hsnose e opyau KNC 0.00] 00| 5025557| 6.35| 90192.93| s.28

Bsemanus 0.00/ 0.0 15375.00| 1.94 0.00| 0.00

Hpyeu 15.23| 0.0 12.02| 0.0 11.42| 0.0

O6wo Akmueu 3305557.24(100.0] 792 040.42| 100.0|1 089 816.42| 100.0

CmotiHocmu (¢ BGN) 01.01.2011 2. - | 01.01.2012 2. - | 01.01.2013 2. -
31.12.2011 2. | 31.12.2012 2. | 31.12.2013 2.

Hemna cmoiiHocm Ha akmusume (HCA)

Ha Osin 8 Hayanomo Ha nepuoda 1 109.0070 1 071.1276 1 223.2750

Hemna cmoiiHocm Ha akmusume (HCA)

Ha 0sin1 8 Kpasi Ha nepuoda 1 073.3007 1 223.2750 1 268.1547

Obuwa eb3spbljaemMocm 3a rnepuoda (%) -3.22% 14.20% 3.67%

bpoii danose e obpaweHue (6pod) 3 079.5980 644.8312 809.9680

Emumupatu dsinose (6pod) 189.3289 418.6712 747.3176

ObpamHo uskynexu osnose (6pod) 647.5991 2 853.4380 582.1808

Tekywu 3aobxeHus 6914.8 3234.56 62 227.29

Bsemanus 89 366.95 27 572.31 17 798.10

[Npuxodu (exn. npeoyeHku) 417 485.91| 1497 593.55 159 785.44

Pasxodu (ekn. mpeouyeHku) 160 170.11| 1470 895.47 134 568.34

3 01.01.2011 2. -|01.01.2012 2. -| 01.01.2013 2. -
Cmodrocmu (6 BGN) 31.12.2011 2. | 31.12.2012 2. | 31.12.2013 .

CpedHa cmoltiHocm Ha HCA 3a nepuoda 3792 755.82| 2608 092.10 1293 653.77

Obujo onepamusHu pasxodu (OP) 160 170.11 26 449.13 18 495.42

Obuwio OPIcpedHa cm-cm Ha HCA (Ha e00.

6a3a) 4.22% 1.01% 1.43%

2011 2. 2012 2. 2013 2.
CmoliiHocm| Jama | CmodiiHocm | Jama | CmoliHocm | [Jama
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MuxnumanHa cmoliHocm 3a 0l1.12. 03.01. 23.04.
HCAIdsn 1031.3486| 2011 | 1071.3992 | 2012 | 1224.2706 | 2013
MakcumanHa cmoiliHocm 3a 02.6. 14.08. 03.12.
HCAIdsn 1149.4304| 2011 | 1223.6113 | 2012 | 1 270.0660 | 2013

3abenexka: CmoliHocmume ca ripedcmaseHu KbM 0amama Ha msaxHomo usducrseaHe u
ca ¢ uHgpopmamueeH xapakmep. Nopbyku 3a npodaxbalobpamHo u3KyrysaHe Ha dsiriose
Ha Q@oHOa ce npuemam u u3nbiHsAeam o peda, onpedeneH 8 pasden Tbpaoscka
UHpopmayus Ha Hacmoswus lNpocnekm,

[1.5. XapakTepucTMka Ha TUMUYHUA WHBECTUTOP, KbM KOFrOoTO € Hacou4eHa
nenHocTtTa Ha J® “EkcnaTt BoHac”

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

e Ca rotoBu Aa noemart HUCKbK WHBECTULMOHEH PWUCK, C LEen peanuaupaHe Ha
ctabunHa [oX0aHOCT;

e Xenaat pa umaTt curypHa u 6bp3a nukeumgHocT, Ge3 ToBa Aa Hapyllasa
NOCTUIHaTUS LOXOZ, OT UHBECTULIMSATA;

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

¢ WckaTt ga gmeepcndmumpat pucka Ha coBCTBEHNST cv NopTdeinn;
e lckaT napute um ga ce ynpasnasaT oT NpodecroHanHn MeHNIXbPU.

Cuntame, 4ve pgsanosete Ha [P “Ekcnat boHac” ca nogxogswm 3a Obrrapckn u
uYygecTpaHHU dusnyeckn nuua, GUpMU U UHCTUTYLIMK, KOUTO XENaaT Aa WHBecTupar
yacT OT cpeactBata cu Ha uHaHcoBMTE nMasapw, B AuBepcudmumMpaH npoaykT,
CTPYKTYpPUpPaH NPeauMHO OT ABArOBU LIEHHM KHWXKA U MHCTPYMEHTU Ha MapuyHMA nasap,
NpY HUCKO HNBO Ha PUCK N BB3MOXHOCT 3a NOCTUraHe Ha ctabunHa JOXO4HOCT.

MKOHOMUYECKA UHPOPMALIUA
lll.1.JaHbYyeH pexum

B HacToawwms pasgen ce pasrnexga obwmusa gaHbyeH pexxum Ha [JoroBopHus oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAENKM c psnoseTe Ha PoHpa cvbobpasHo
OeNncTBalloTo KbM gartaTta Ha usrotBsiHe Ha [lpocnekta gaHbYHO 3akoHopaTtencrtso. B
WHTEpPEC Ha NpuUTeXaTennTe Ha OANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTmpaT
no Tesnm M Apyrn AaHbYHU BBMAPOCKM C AAHBYHM EKCMEepPTW, BKMOUYUTENHO OTHOCHO
OaHBbYHNA ePeKT B 3aBUCUMOCT OT KOHKpETHaTa cuTyauus.

KopnopatusHo gaHb4HO obnaraHe Ha [loroBopHusa dooH4

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

QObnaraHe goxoAMTE Ha NpuTexaTenute Ha asanose oT PoHaa

HeTHnat goxon, peanuaupaH oT [JoroBopHUA (OOHA, yBENWYaBa HeTHaTa CTOMHOCT Ha
akTusuTe Ha PoHaa N CbOTBETHO CTOMHOCTTA Ha HerosuTte AanoseTte. Tui kato PoHaa He
pasnpegena OO0XO4 Mexay WHBecTuTopuTe, nocnegHute 6Guxa mornu pa peanusat
KanuTanosa nevanba, kKaTo npoaagaT npuTexxaBaHuTe oT TaX ganose obpatHo Ha PoHpa
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unn Ha choHpgoBaTa Gopca. PasmepbT Ha kanuTanoBaTa nedyan6a ce onpepens Karto
MONOXWTENHA pasnvka Mexay npoAaxHaTa LeHa W ueHaTa Ha npuaobusBaHe Ha
aanosete. Korato ganoseTe ca npuaoGuTU Ha PpasfuuHM LEHU U BMOCMEeACTBUE ce
npoAasar YacT OT TsiX, KaTo He MoXe [a 6bAe AoKasaHo KoM OT TAX ce npoaasarT, LeHara
Ha npuaobuBaHe Ha ASMOBETE e CpeaHo NnpeTerneHara LUeHa, onpeaeneHa Bb3 OCHOBa Ha
LieHaTa Ha NpnaobuBaHe Ha AbpXXaHUTe AANOBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

HoxognTte oT caenkn ¢ ganose Ha doHaa (peanunsmpaHaTa kanutanosa ne4vanda) KakTo B
crnyyaute Ha obpaTHO u3KynyeBaHe Ha gdnoeeTe oT doHAa, Taka U npu npopaxba Ha
asanoseTe Ha “BOb — Codns” ALl He ce obnaraT, KoraTo nony4yaTen Ha 4oxo4a ca MeCTHU
dusnyeckn nuua M GU3MYECKM NULA, YCTAHOBEHM 33 [aHBYHW LENU B ObpXaBa —
ureHka Ha EBponeiickns cbio3 unu B apyra Abpxasa, npuHagnexawa keM EBponenckoto
NKOHOMMWYECKO MPOCTPaHCTBO.

CboTBETHO, C TE3N [OXOAM Ce HamansBa CYeTOBOAHMA PMHAHCOB pesynTaT npu
onpefensiHe Ha AaHbYHUA (PMHAHCOB Pe3ynTaT Ha pPUANYECKUTE Nuua, KOMTO noanexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO NogoxoaHo obnaraHe (“3KIMO”).

CnepgBa pa ce vma npeasud, 4e npu 3aryba OT CAENKM C AAnoBe, nuuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cneaBa ga yBenuyat CYETOBOAHUSA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnvka Mexgy npoaxHata u npuaobuBHaTa
LeHa Ha gsanoseTe. KoraTto gsnoBeTte ca NpuaoduT Ha pasnnyHn LEHU 1 BNOCNEACTBME
ce npofaBa 4YacT OT TsAX, KaTo He Moxe [a Obhe [oKasaHo KoW OT TAX Ce nponaBsar,
LeHaTa Ha npugobuBaHe Ha OSAMNOBETE € CpedHO MpeTerneHaTa LeHa, onpeaenieHa Bb3
OCHOBa Ha UeHaTa Ha npugobunBaHe Ha AbpXaHUTE [ANOBE KbM MOMEHTa Ha
npogaxobarta.

Tesn goxoamn He ce obnarat 1 ¢ 4aHBK NPU M3TOYHKKA.

UsKrnroyeHue 3a HaKou Kamezaopuu nuya

Hoxoaute oT caenku ¢ ganose Ha PoHpa (peanusnpaHaTa kanutanosa nevanba), KakTo n
130610 ¢ PUHAHCOBU aKTUBM, NOMNYyYEHU OT (PU3UYECKU NULA OT TPETU AbPXKaBW, U3BBLH
ropenocoveHuTe, ce obnarart ¢ okoHYaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
Aoxog.

OGnaraemusaT Aoxo4 e cymaTa OT peanvsupaHuTe npes rognHata nedantdu, onpeaeneHm
3a BCsiKa KOHKPETHa CAEerNka, HamarneHa CbC cyMaTa OT peanusvpaHuTe npes roguHara
3arybu, onpeneneHn 3a BCsika KOHKpeTHa caenka. PeanusupaHaTa nevyanba/szaryba 3a
BCAKa CAenka ce onpedens, KaTo npojaHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobusaHe Ha psnosete. Korato gsnoseTe ca npuaobuTn Ha pPasnUYHU LEHWU U
BMOCMNeACTBUE Ce NpoAdaBa YacT OT TsX, KaTo HE MOXe Aa ObAe A0Ka3aHO Ko OT THX ce
npogasaT, LUeHaTa Ha npugobvBaHe Ha [ANOBETE € CpedHo MpeTerneHata LueHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha AbpXaHWTE ASNOBE KbM
MOMEHTa Ha npopgaxbara.

[ll.2.Takcn (KOMMCUOHM) NMPU MOKyNKa U npopaxba Ha asnose Ha Od “Ekcnar
BoHAac” — pa3xoau 3a cMeTKa Ha UHBECTUTOPUTE

Takcute npu nokynka u npogaxba ca npeaHasHayYeHW [na MOKPUST pasxogute npu
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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 crnedBa 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 ysano n eaHo

[o 100 000 nB. BK.
Ha CTO)

0.05% (Hyna usno un net

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

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

“UHBecTNpaHa cyma” o3HayaBa obLjaTa cyma, BHECEHA OT €4NH WHBECTUTOP MO BCUYKK
nodafeHn OT Hero NOpbYKM 3a NoKyrnka Ha aanoee Ha PoHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoguTe ce npunara c4MTaHo OT U BKIIOYUTENHO 3a nopbyKaTa, C KOATO ce npemMmuHaBsaT
CbOTBETHUTE Nparose. B nHsectupaHaTta cyma He ce BKMOYBaT BHECEHU OT UHBECTUTOpa
CYMWU 3a MoKyrnka Ha AAnoBe, KOUTO Creq ToBa ca UskyrneHu obpatHo oT doHAa.

3a “euH MHBECTUTOP” Ce CUUTaT BCUYKU MEHCUOHHU POHAOBE, YNpaBNsBaHN OT €4HO U
CbLLIO NEHCNOHHOOCUTYPUTENHO APYXKECTBO, KaKTO U BCUYKU KONEKTUBHN UHBECTULIMOHHU
CXEMW W NHBECTUUMOHHW ApY>XeCcTBa OT 3aTBOPEH TwuM, yrnpaBnsBaHW OT €4HO U CbLyo
yrnpaBnaBsaLlo ApY>KeCTBO.

B 3aBMCcMMOCT OT cpoka Ha MHBECTUUMSATA, BroxuTenute BbB doHaa creasa ga sannaraT
cnepHaTta Takca 3a npopaxba/obpaTHO U3KynyBaHe Ha OANOBE, KOATO Ce Hauucnsea
BbPXY HETHATa CTOMHOCT Ha akTMBUTE Ha ®oHAa, Ha 1 aan:

CpokK Ha uHeecmuyusma Takca npu npodaxba

0.50% (Hyna usno un net

o 12m. Bkn. 1 3a cymu go 100 000 ne. Ha CTo)

0.40%

Jo 12m. Bkn. n 3a cymmn Hag 100 000.01
ne. n nog 500 000 n..

(Hyna uano wu
YeTUPU Ha CTO)

Jo 12m. Bkn. n 3a cymmn Hag 500 000.01
nB.

0.30% (Hyna uano u Tpu
Ha CTO)

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

0.30% (Hyna uano u Tpu
Ha CTO)

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

0.20% (Hyna usano u aee
Ha CTO)

MHBeCTI/ITopI/lTe ObIKaT cnegHnuTe TakChu 3a OONbITHUTENHW YCnyru, oKasBaHu UM OT
yl'lpaBJ'IFIBaLLl,OTO AOpPYyXeCTBO:

e 3a npexBbpnsiHe Ha AAMOBe OT NMOACMETKA Ha MpuTeXxaTens Ha Asnose npu
YO “Ekcnat AceT MeHnpxmbHT' EAL KbM HeroBa noacMeTka npu
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WHBECTMLMOHEH nocpeaHuk, 6aHka aenosntap unu 6aHka nonednTten — 6 ne.
Ha TpaHcdep;

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

e 3a usnpawaHe Ha OOKYMEHTM (Oeno3uTapHa pasnucka, NOTBLPXAEHWE 3a
CKMoYeHa caernka u Agp.) — Takca B pasMep Ha Bb3HWKHaNMTE MNOLLEHCKM
pa3xoau go 5 ns.

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

Pasxoau 3a cmeTtka Ha PoHaa (KOCBEHM pa3xoan 3a MHBECTUTOPA)

Tesn pasxoam ce npucnagat oT aktueute Ha NP “Ekcnat BorAC” M Taka KOCBEHO ce
noemaTt OT BCUYKU NpUTEXATENN Ha AAnose. Te ca BTOPUAT KOMMOHEHT pasxonu, KOWTO
WHBECTUTOPUTE CnegBa Aa umart npensug, HBecTuparkm B [1oroBopHUst OoHL,

CvornacHo lMpaeunata Ha O® “EkcnaTt BoHAc”, Bb3HarpaxaeHMeTo Ha YnpaBnssalloTo
OpyxecTBo e B pa3mep Ha 0.90% ot HCA Ha [JoroBopHus coHa Ha roguilHa 6asa.

Hauucnenute npes mecela AHEBHM Bb3HarpakaeHus ce 3annawjat Ha YnpaBnsaBalioTo
APY>KECTBO CyMapHO 3a LieNnna Mecel, B HayanoTo Ha crieaBallyuns Mecel,.

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

Becunukn pasxoaun no yyupenasaHeTo Ha [JoroBOpHUS OOHL, BKIHOUUTENHO TakCy Ha
KomucnaTta 3a nspgaBaHe Ha paspelleHne 3a OpraHusvMpaHe W ynpasrieHne Ha
doHpa, Takca Ha LleHTpanHua penosuTtap 3a perncrpypaHe Ha AANoBeTe Ha
doHpa, Takca Ha bopcaTa 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3HarpaXkaeHus Ha KOHCYNTaHTK;

Bb3HarpaxgeHne Ha baHkaTa pgenosutap — cbrmacHo fgoroesopa ¢ bBaHkara
AenosuTap;

Bb3HarpaxgeHus 1 Takcu Ha MHBECTULMOHHUTE nocpepHuum, GaHku, BopcaTa u
LleHTpanHus genosuTap, u apyru nogobHun, CBbP3aHN ¢ MHBECTMPaAHE Ha aKTUBUTE
Ha [loroBopHuA (hOHZ;

Bb3HarpaxgeHveTo Ha ogMTopuTe 3a 3aBepka Ha rogunwHUS PUHAHCOB OTYET Ha
[orosopHusa oHa, pasxoaute 3a peknama u MapkeTuHr Ha doHAaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaAs3op, YNEeHCTBO WM ApYyrM NofobHM Ha
Komuncusata, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLUMW, CBBP3aHU C AeNHOCTTa Ha PoHAa;

PasxognTe no OCbLUECTBEHW COENKM C LEHHU KHWXKa Wnu Apyrv NMKBUOHU
(pVHAHCOBM aKTUBM 1 MPU NPEOLIEHKa Ha MHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTMBM, pPasxoguTe OT OTpuUaTenHU KypCOBM pasfuKu, W3BLHPEOHW pasxoaw,
KOWTO He ca No BUHA Ha ANMBbXHOCTHU NuLa, KakTo U APYrv pasxoau, onpeaeneHm
no NpeaBuAEHVS B 3aKOHa pef;

Opyrn pasxoaun, nocodeHu B NpaBunaTta 3a cmeTka Ha doHAa, cbaebHu 1 gpyru
pasxoaun, CBbp3aHW CbC 3aluMTa UMHTEpEecuTe Ha npuTexaTenuTe Ha AsnoBe B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xogM, CBbP3aHu C AeNHOCTTa
Ha doHpa.
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B ponHata Tabnuua ca NocovYeHn MakCUmanHuTe roguLluHN onepaTuBHU pasxoan Ha 0P
“ExkcnaTt BoHAC”, KaTo NpoUeHT OT roguwiHata cpefHa HeTHa CTOMHOCT Ha Herosute
aKTMBW, Taka KakTo Te3M Pa3Xoau ca nnaHupaHn oT YNpaBnsABaLloTo APYKECTBO:

roduwHu onepamusHu pasxodu Ha ®oHOa Kamo % om zoduwHama

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

(a) CwrnacHo lMpasnnata Ha P “EkcnaTt BoHAC”, YNpaBnsaBawloTo APYXECTBO MOXe Aa
ce OTKaxke OT YacT OT Bb3HarpaxaeHneTo.

(6) B “Opyrn onepaTuBHU pa3xogmn” ce BKIHOYEHN OCHOBHW MPOTrHO3MPYEMU OMEPaTUBHU
pasxoau KaTo: Bb3HarpaxaeHue Ha baHkaTa genosuTap B pasmep go 0.15% ot cpegHata
roguiHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHOa; Bb3HArpaXKOeHWs U Takcu Ha
WHBECTULIMOHHWUTE nocpedHuun, G6aHkn, bopcata u LleHTpanHus genosutap, n ppyru
noaobHW, cBbP3aHW C MHBECTMPaHE Ha akTmeBuTe Ha [oroBopHuA ¢oHA B pasmep [o
2.60%; Bb3HarpaXKAeHNETO Ha OAUTOPUTE 3a 3aBepka Ha roguHUSA (PUHAHCOB OTYET Ha
[oroBopHus ¢oHA, pasxoauTe 3a peknama U MapKeTuHr Ha dPoHAda, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPaHEe N TeKyLUTE TakCK 3a HaA30p, YNMEHCTBO M Apyru
nogobHu Ha Komucusata, bopcaTta n LleHTpanHus genosutap n apyrv AbpKaBHU opraHi u
WHCTUTYUMW, CBBbP3aHM C AelHocTTa Ha PoHpa, B pasmep Ao 0.2%; Apyrn pasxopum,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa CMeTKa, CbAeOHM U Opyrn pasxopu,
CBbP3aHN CbC 3allyuMTa MHTEPECUTE Ha npuTexaTenute Ha aanose B [loroBopHUA ¢oHg,
KakTo M Apyrn U3BBHPEQHM pasxodu, CBbp3aHu ¢ AeiHoctta Ha PoHaa, B pasmep Oo
0.05%.

.4 0aHHn 3a pas3xogute Ha AP “Exkcnat BboHac” 3a nocnegHute 3 T,
npeaxoxapawy rogMHaTa Ha usgaBaHe unu aktyanuaupaHe Ha lNMpocnekrta

doHABLT e yupeneH npes Hoemspu 2009 r.

Bua pa3xop (8 BGN) 31.12.2011r. |31.12.2012r. |31.12.2013 .

1. Bb3HazpaxdeHue Ha 21 325.18 10 735.54 8 804.04
ynpaesisieauomo Opyxecmeo ro
002080p 3a yrpaesneHue

2. Bb3HaepaxdeHue Ha U 1327.71 2477.30 1122.66
3. Bb3HaepaxoeHue Ha baHKa 2 436.25 4178.09 5071.44
derno3umap

4. Pasxo0u om onepauuu c 12 0503.3| 1438 087.26 25 180.50
uHeecmuyuu

5. Pasxodu om Kypcosu pasiuku 2 074.02 1701.34 2 058.61
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6. Pasxodu om ripeoueHka 7 384.96 4 657.74 88 833.81
7. Pa3xodu 3a nuxeu e negoge 0.00 0.00 0.00
8. Apyau 932.02 7 832.95 654.62
O6w0 ¢puHaHcoeu pa3xodu 155983.44| 1469 670.22 131 725.68
HeghuHaHcoeu pa3xodu

Pasxodu 3a 8bHWHU yciyau 4 186.67 7 832.95 2 842.66
O6w0 pasxodu 160 170.11| 1477503.17 134 568.34

MpaBunata Ha O® “Ekcnat boHAc” nossonsBaT uMHBecTUpaHe 0o 10% OT akTuBuUTE Ha
doHga B AAMN0OBe Ha APYr KONEKTUBHN NHBECTULMOHHU cxeMun. VIHBecTMuunTe B akumm Ha
WHBECTULMOHHN ApPYXeCTBa OT 3aTBOPEH TWM Ca BKMHOYEHW Ha 0OWO OCHOBaHWE B
OOMYCTUMNTE MHBECTULMU B aKUUN, TbPryBaHW Ha perynupaH nasap.

Mo npuHuun, ® “Ekcnat boHac” He Bb3HamepsiBa La UHBECTUpA CbLUECTBEHa 4acT OT
aKTMBUTE CU B APYIN KONEKTUBHW MHBECTULMOHHN CXEMWN U UHBECTULIMOHHM OPYXECTBa OT
3atBopeH Tmn. OCBeH ToBa, Tbil KaTO aKkTUBHATa AeWHOCT Ha doHAa Bce oue He e
3ano4yHana, He ca MPUMETUN PELLUEHUS OTHOCHO M3BBbPLUBAHE HA MHBECTWLIMU B KOHKPETHWU
EMWUTEHTN OT ropenocoyeHuTe kateropun. [lopagu Tasn npuynHa, He Moxe Aa 6bae
MOCOYEH MaKCUMasnHWs pasmep Ha Bb3HarpaXKAeHWeTo 3a yrpaBrieHue, 3annaljaHo oT
TakbB EMUTEHT Ha yNpaBNABaLLOTO ro APY>KeCTBO.

Bb3HarpaxgeHeTo 3a ynpaeneHue, KoeTo YNpaBnsiBalloTo APYKECTBO MMa Mnpaso Aa
nosnyyu, He 3aBuUCK OT BUAA aKTUBM, B KOMTO QOHABT MHBECTUPA.

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

OcBeH nNpu BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHe, YNpaBnsBaLloToO APYKECTBO
n3uncnsBa HETHa CTOMHOCT Ha aKTUBUTE U €MUCUOHHA LEHa, NO KOATO MHBECTUTOpUTE
MoraTt Aa 3akynat ganose Ha doHAa, ABa MbTU CEAMUYHO Ha paBHM WHTepBanu. LleHaTa
ce onpegens Ha 6Gasata Ha HeTHaTa cToMHOCT Ha aktmBute (HCA) Ha eaguH asan,
n3uucneHa cburnacHo Metoga, onvcaH no-gony B lNpocnekra.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHu oT MHBeCcTUTopuUTe B oduca Ha Y[ “Ekcnat
AceT MeHnnpxmbHT” EAL Ha agpec rp. Codoms, yn. “I.C.Pakoscku” Ne 96 A, ot 09:00 vaca
no 17:30 vaca, Ten.: +359 2 9801 881, dakc: +359 2 9 807 472, nuue 3a KOHTaAKTU:
lepraHa AHLOHOBA, KaKTO U Ha BCUYKM “rMLieTa”, Ha KOUTO ce MpuemaTt 1 M3NbiHABaT
nopbykuTe 3a npopaxba M 0OpaTHO WU3KynNyBaHe Ha [ASMOBE N Ce OCbLUECTBABAT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTENUTE Ha AAnoBe BB PoHAa.

Kbm gatata Ha nybnnkyBaHe Ha HacTosAwmsA akTyanusupad npocnekT Y[ “Ekcnat Acet
MeHnpxkMbHT” EALL Ma CKNoYeHnM YeTUpKU 4OroBopa 3a fnonssaHe Ha Mpexa oT oducu
(“‘ruweTa”), KbAETO Oa ce npuemaT WU M3MbMHABAT MOPBYKM 3a MOKynka u obpaTHo
n3KynysaHe Ha [ASAnoBe M Jda Ce OCbLUECTBABAT KOHTaKTM C WHBECTUTOpUTE W
npuTexaTtenuTte Ha ganoee BbB PoHAa:
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e EpuHuaT pgoroeop e ¢ NHBecTuumoHeH nocpenHuk “UHtepkanutan Mapketc” Al ¢
agpec, Ha KorTo moraTt Aa 6baat 3akyneHu ganose Ha PoHAa OT MHBECTUTOPMU: TP.
Codpus, yn. “Oobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

e Bropuar gorosop e ¢ NIHBecTMUMOHEH nocpefHuk ,Pean ®uHaHc” Al ¢ agpec, Ha
KOWTO MoraTt ga 6baaT 3akyneHu gsnose Ha ®oHOga oT uHBecCTMTOpW: rp. BapHa
9000, yn. ,A. C. MNywkunr” Ne 24, etax 2, Ten: +359 52 653 830.

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

e YeTtBbpTUAT foroBop e ¢ MHBecTnumoHeH nocpegHuk “bankaHcka KoHcynTaHTcka
Komnanust — UIMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHn OsnoBe Ha
®oHpa ot nHeectutopu: rp. Codms, yn. “lMNosmtaHo” Ne 9, Bx.A,crp.2, eT.5, oduc
15,ten: + 359 2 9 813 559.

MwuHuManHaTa CTOMHOCT Ha cAenkaTa No egHa nopbuka 3a MoKyrnka Ha AAnoBe T.e. U
MWHUMAanHaTa cyma, BHacsHa OT 3asBUTENSA MO €4Ha Nopbyka 3a MOKyrnKa Ha ASroBe e
100 (cto) neBa. WHBecTuTOpUTE, KOWUTO XENasT Aa NpuaodunsT AsSnoBe, HE MoraT Aa
nogasar nopbuKa 3a NOKyrka Ha CTOMHOCT no-manka ot 100 (cTo) neea.

SaKyI'IYBaHeTO Ha pganose oT ®oHAa ce ocbLlecTBsIBa NO CEAHNSA HAUYUH:;
° MopasaHe Ha nopbYKa 3a NOKyrNKa Ha ganose

MHBecTuTOopMTEe nogaBaT nopbyka 3a MOKYNKa Ha AANOBE, CbAbpXalla PeKBUINTUTE
cbrnacHo Hapepbata 3a usncksaHUATa KbM OEAHOCTTA Ha UHBECTUMLIMOHHUTE ApYyKecTBa
N OoroBopHuTE hoHAoBe (0Opasel Ha nopbykaTa MOXe Aa ce nofy4um B odumca Ha
YnpaenaBawoTo  ApPYXECTBO), MMNYHO, 4pe3 MbMHOMOLUHUK WUnu  nuueH3upaH
WHBECTMLMOHEH nocpepHuk/6aHka. [lopbyky 3a MOKynKa Ha AANoBe ce npuemaT BCeKM
paboteH geH mexgy 9:00 m 17:30 yaca B ocdmca Ha YnpaBnsiBawoTO APYXECTBO.
Mopbukn 3a nokynka, npueTtn Ao 16:00 yaca B AHWUTE B KOUTO Ce U3BBLPLUBA U3YMCNABaHE
Ha eMWCMOHHa CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe ce U3NbMHABAT Ha crneaBsallms
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 WU3NbMHSABAT MO LiEHa, NO KOATO Ce W3MbMHABAT M MOPBYKATE
npueTn npes cneasawimTe paboTHN AHKW, A0 faTaTa Ha crefBalloTo U3dMCnsBaHe.

B cnyyait, 4ye nogaBaT Mopbyka Ype3 MbIHOMOLUHMK, MOCNegHUST e Heobxoaumo Aaa
npeacTaBu U HOTapuarHo 3aBepeHO MbMIHOMOLLHO, AaBallo NpaBo 3a W3BbPLUBAHE Ha
YNpaBUTENHN W pas3nopeauTenHn OeNCTBUS C LEHHU KHWKa W deknapauus, 4ye He
N3BBLPLUBA MO 3aHATNE CAENKMN C LIEHHN KHIDKA. Te3n U3NCKBaHWA He ce mpunarar, koraTto
3asiBKaTa ce nogasa Ype3 MHBECTULIMOHEH NOCPeaHNK.

. BHacsHe Ha napuyHNTe cpeacrtea 3a 3anncaHuTe ganose

MapuyHnTe cpefacTsBa 3a 3anncaHuTe Asrnose crnefga Aa 6baat BHeceHu/npeBeaeHu no
creywanHa cmeTtka npu baHkata genosutap, BogeHa Ha mmeto Ha doHpa vnu ga ce
BHECAaT Ha ‘ruwieTarta” Ha YnpaBnsaBaLloTo APY>KECTBO.

e  M3nbnHeHne Ha nopbykaTa

MopbyknTe 3a NoKynka Ha Asnoee Ha PoHAa ce M3NbIHABAT Ha cneaBalums paboTeH AeH,
cries KOWTO CTaBa W3YUCNSAIBAHETO Ha EMUCWOHHM CTOMHOCTU M LieHa Ha obpaTHo
N3KyrnyBaHe, HO He MO-KbCHO OT 7 AHW OT JaTaTa Ha nogaeaHe Ha nopbukaTa. MopbykaTta
3a MOKyrnka ce U3MbiHsABa MO LEeHa Ha AAn, onpeaeneHa 3a AeHs, cnefBall gatata Ha
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nojaBaHe Ha nopbykaTta. lMopbuykaTa ce M3NbIHSABaA OO0 pasvMepa Ha BHeceHaTa oT
WHBECTWTOpPa Cyma, pasfeneHa Ha onpeaeneHata eMUCMOHHA CTOMHOCT Ha efuH Asan,
KaTo GPOST Ha 3aKyneHUTe OAMNOBe Ce 3aKpbrMsBa KbM MO-MasnkoTo LMo YACHO, a cpeLly
ocTaTbKa OT BHECEHATa CyMa ce u3faBa YacTUYeH Asn, No peaa npeaBuaeH B npasunara
Ha LleHTpanHusa genosutap.

MuHumanHaTa obLia CTOMHOCT Ha caenkaTa no egHa nopbyka, yCTaHOBEHa No-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeasunaeHa B un. 22, an. 5 ot lNpasunarta Ha
doHga, U He orpaHM4yaBa BbL3MOXHOCTTA, npeaBugeHa B [lMpasunata Ha doHoa n B
HacToawma MNpocnekT, Aa ce u3gaeaTt YacTUYHN AANOBE, KOraTo Cpelly BHeceHaTa cyma
He Moxe fa 6bae nsgageHo usano yucno gsnose. [No-gony npeacraBame NpuMepu, KOUTo
n3fcHABAaT TOBa TBbPAEHNE.

[a nprnemewm, 4Ye B NbpBUSA OEH, B KOUTO cTapTuMpa npogaxbaTta Ha ganose oT PoHAa,
OSnoBeTe Le ce npeanarat no onpegeneHaTa B [paBunata HOMUHaNHaA CTOMHOCT OT 1
000 (xunsaga) nesa Ha Asan — nopaan nurnca Ha UMYLLECTBO, a OT TaM U Ha onpeaensema
HeTHa CTOMHOCT Ha akTueuTe Ha PoHAaa.

OT paTaTta Ha cneaBalwioTo U34MCneHne obayvye, eMUCoHHaTa CTOMHOCT UK LeHaTa Ha
€AVH AAnN We ce NPOMEHsA BCEKU AeH U e ce dopmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTUBMTE Ha eAWH ASn, yBenuMyeHa C pasxoguTe Mo eMUTUMPAHeTO Ha eAuH Asn (3a
noseye nHpopmauums BX. 1V.3 no-gony), T.e. LLe ce N3MEHS B NOCOKa Harope unm Hagosny
CMpPAMO HayanHata HoMWHarHa CTOMHOCT. EMMCMOHHATa CTOMHOCT (KakTo UM LieHaTa Ha
obpaTHO M3KynyBaHe) ce 3aKpbrnsasaT 4o 4-TO YMCIO cnep AeCeTUYHNS 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha o6Lla cToMHOCT B pa3mep Ha 1 800 neBa, a
NpUIoXmMMaTa 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
nHBecTuTOp A LWe nonyyun 1 uan asan u yactudeH asan ot 798.5433 n..

BbB BTOPUS npumep uHBecTuTop B nogaea nopbyka Ha obuwla cTomHocT cbwo 1 800
nesa, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, Mo KOATO wWe Obae M3nbiHeHa nopbykaTa
e 880.4567 nesa Ha eguH aan. B Tosn cnyyan, uHeectuTop b Wwe nonyun 2 uenu gana n
yactuueH gan ot 39.0866 ns.

Mopaan n3nckBaHeTo 3a MMHUMarHa CTOMHOCT Ha nopbykaTa (MUHMMarHa BHacsiHa cyma
no egHa nopbuka) obade, He moraT Aa 6baaT nogaBaHM NOPBYKU 32 MOKYMNKa Ha AAnose
Ha ®oHaa ¢ oblia CTOMHOCT Ha nopbuykaTta (M obwa cyma, BHacAHa OT 3asBUTeEns no
nopwbykaTa) B pasmep nog 100 (cTo) nesa.

o [loTBbpPXKAEHME Ha NopbYKa

YnpaBnsiBaLloTo ApY>KECTBO NPeaoCcTaBs NOTBbPXKAEHNE 38 U3MbIIHEHMETO Ha NopbykaTa
npy nbpBa BbB3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUS [feH, cneaBaly
M3NBbIHEHNETO Ha NopbykaTa.

° OtTternsHe Ha nopb4kKa

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

Ycnosus 1 peq 3a 06paTHO M3KyNyBaHe Ha ASNIOBE

®oHObT He M3KynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
CTOMHOCT Ha akTusuTe oT 500 000 (NeTcToTMH Xunagu) nesa. Tasu cToMHOCT Tpsbea Aa
ObAe gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yyYpeasdBaHe.

Cnep W3NbIHEHWETO Ha TOPEMNOCOYEHOTO YCMOBME YMpaBnsBalOTO APYXKECTBO
exefHeBHO 00sBsiBa LieHa Ha 06paTHOTO M3KynyBaHe Ha OAMOBETe, KOATO Ce U3dncnsBa
ABa MbTV CEAMUYHO Ha PaBHMW VHTEPBAmM U NO KOATO WHBECTUTOPUTE MoraT Aa npogaaat
npuTexaBaHWTe OT TAX AanoBe Ha ®oHAa, OCBEH B CriyyanTe Ha BPEMEHHO CnvpaHe Ha
obpaTHOTO M3kynyBaHe. LleHaTa ce onpegens Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE Ha edWH OSN, USYNCMEeHa CbrnacHo MeToAa, onucaH no-gony B MpocnekTa.

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

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

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

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

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

e  M3nbnHeHMe Ha nopbykaTa

MopbukMTe 3a 06paTHO M3KyNyBaHe Ha AsnoBe Ha GoHAa ce U3NbIHABAT Ha crneaBaLyus
paboTeH OeH, cnen KOMTO cTaBa WM3YMCISABAHETO HA €MUCMOHHM CTOMHOCTM U LeHa Ha
obpaTHO M3KynyBaHe HO He Mo-kKbCHO OT 10 AHM OT AaTtaTa Ha nogaBaHe Ha nopbukaTa.
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MopbykaTa 3a 06paTHO U3KyryBaHe ce U3MbIHSABA MO LieHa Ha AsAr, onpeeneHa 3a AeHs,
cnepfBaly AaTtaTta Ha nojaBaHe Ha nopbykaTa.

e M3nnawaHe Ha abmkuMaTa cyma

Obmknmarta cyma ce uannawa no ykasaHa 6aHkoBa cmeTka unm B 6pon B oduca Ha
YnpaenaBaLjoTo ApYyKeCTBO.

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
U3NBIHEHNETO Ha nopbykaTa.

e  OTTernsiHe Ha nopbuka

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

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

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

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

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

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

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

e B cnyyan Ha pasBansHe Ha goroBopa ¢ baHkata genosuTtap nopagu BUHOBHO
HENHO NoBeAeHne, oTHEMaHe Ha nuueHs3a 3a 6aHkoBa gelHocT Ha BbaHkaTta
Oenosntap unv HanaraHe Ha ApYyrn orpaHUYeHns Ha OENHOCTTA W, KaKTo U ako
baHkaTta genosutap 6bae M3KMOYEeHa OT cnmMcbka no un. 35, an. 1 oT
3OKNCAONMKA, kouTo npaBAT HEBB3MOXHO U3MBIHEHMETO Ha 3a4bIDKEHNSITA 1A
no A[Orosopa 3a AEno3UTapHW YCNyru unm morat ga yBpeAsT MHTepecute Ha
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nputTexaTtenute Ha asnose Ha ®oHaa — 3a MMHUMANHUSA Heobxoaum CPOK, HO
He rnoseye oT 2 MeceLla.

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

YnpaenaBawoTo APYXeCcTBO yBeAoMsaBa [0 kpad Ha pabotHua geH KomucuaTta un
CbOTBETHUTE KOMMETEHTHM OpPraHn Ha BCUYKWN ObPXKaBM YNEHKW, B KOUTO ce npeanarar
asnosete Ha PoHaa (ako MMa Takuea, pasnnyHK oT bbnrapus), baHkata genosuntap u
PerynnpaHns nasap, Ha KOWTO ce TbpryBaT gsnosete Ha PoHaa, 3a CNMpaHEToO Ha
oBpaTHOTO K3KyrnyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha crnvpaHe Ha obpaTHoTO
n3KynyeaHe. YNpaBnsBalloTO APYKECTBO YBEAOMSABa MpuUTeXaTenuTe Ha ASnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CLOTBETHO 3a YAbIDKABAHETO Ha Cpoka Ha
cnupaHe Ha oOpaTHOTO U3KynyBaHe, He3abaBHO cref B3EMAHETO Ha PELLEHNE 3a ToBa —
ypes nybnukaumsa B ypes nybnukaumsa BbB B. “Kanutan Oennun”. BpemeHHOTO cnupaHe Ha
oBpaTHOTO M3KynyBaHe ce 06aBABa 1 BbB BCUYKM OPMCK Ha YNpaBnaBaLloTo APYXKeECTBO,
KbOeTo ce npegnarat aganosete Ha doHpga. B cnydaid, Yye ce Hanara ygbipkaBaHe Ha
CpoKa Ha BPEMEHHOTO CnupaHe Ha O0OpaHOTO M3KyMyBaHe Ha AsroBe YNpaBnsABalloTo
apyxectso yBegomsisa Komucuata, bopcata u baHkata genosntap He No-KbCHO OT 7 GHU
npeaun N3TMYaHETO Ha MbPBOHAYANHO OnNpeaeneHns CpoK. AKO CPOKBT Ha CIMPaHEeTo e Nno-
KpaTbK OT CeAeM AHM, BKIOUUTENHO B CriydanTe, Korato obpaTHOTO n3kynyBaHe e 6uno
CMPSHO MNOpagM TEXHWYECKM MpUYMHK, YNpaBnsBalloTO APYXECTBO W3BbpLUBA
yBEOOMIIEHMATA MO MPEAXOAHOTO U3PEYEHME [0 Kpas Ha paboTHUSA AeH, npeaxoxaall
AartaTa, Ha KosATOo e TpsibBano fa 6bae NogHOBEHO 06PATHOTO MU3KYMyBaHe.

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

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

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

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

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

Mopaan BbL3MOXHOCTTa 3a NOCTOAHHO 06paTHO U3KynyBaHe Ha AanoseTe Ha [loroBopHusA
POoHA, peanHoTo 3HaYeHNe Ha BTOpU4YHaTa TbProBus (NPEXBBLPIIAHETO) Ha AANOBETE Ha
doHOa e HeCcpaBHMMO NO-Marko, OTKOMKOTO MpY akuMM Ha UHBECTULMOHHU ApYXeCcTBa OT
3aTBOpPEH TUM UMK NpU akumMm Ha obukHoBeHUTe NyGnuyHM apyxecTtea. Bece nak, B cnyyan,
ye WHBECTUTOpPUTE XenaaT Aa MNPeXBbprAT AAMNOBeTe Ha TPeTo nuue, a He Ja M
npopapar obpaTHo Ha PoHAa, ce npunara peaa, MocoYeH no-Aony.
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CobcTBeHOCTTa BbPXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpnsa csobogHo, Oes
OrpaHWYEHNA 1 YCIOBWS, KaTo Ce crnassaT pasnopenbute Ha 3akoHa 3a nmasapute Ha
buHaHcoBU nHcTpymeHTn (“3MonN™), SOKUCOMKW, 3MTMLUK 1 akTtoBeTe no npunaraHeTo
um, MpasunHrka Ha “BOB — Cocma” ALl n npasunata Ha “LeHTpaneH genosutap” AL.

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

Mpn cknoyBaHETO Ha CAEMNkKM C AANOBE W3BBbH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHUK N3BBPLLBA NYBNMYHO OnNoBecTaBaHe Ha MHOPMaLMA 3a Ta3un
caenka no pea n B cpokose, npeasuaeHn B 3roON.

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

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

EMncuoHHata CTOMHOCT U LUeHaTa 3a O6paTHO N3KynyeBaHe Ha OdAnoBe ce onpenend asa
NbTK CeaMNYHO, Ha paBHU UHTEpPBAaIn.

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

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

e Mexgy 11:00 n 12:00 yaca Ha geHsa T+1, cneasawy aeHa T, 3a KOWTO ce MNpasu
oueHKaTa, ce U3BbpLIBa CNegHOTO:
0O Onpedendar ce akTUBMTE U LieHaTa Ha akTUBUTE, CbINTAaCHO HaCToAWNTE
npaswna;
0O W3BbpLIBA CE OCYETOBOASABAHETO Ha BCUMYKM onepauumn Ha doHga u
NnpeoLeHKaTa Ha akTUBUTE U NaCUBUTE,;
0 OnpefendaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha
aKTUBUTE Ha eAuH O8N U ce npuema peLleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT 1 uUeHaTa Ha obpaTHO M3kynyBaHe Ha ganoseTe Ha PoHga.
HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha €4WH [AN ce onpefens Kato
HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHga ce pasgenn Ha Gpos Ha
asnoseTte B 06pbLUEHNE B MOMEHTA Ha ToBa onpeaensHe.
0 kbM 12.00 yaca ce umsnpawa Ha baHkata genosutap msuMcneHata
HEeTHa CTOMHOCT Ha aKTMBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eduH
O4An, €eMWUCMOHHA CTOMHOCT U LUeHa Ha obpaTHO Wu3KynyeBaHe Ha
aanoeete Ha ®oHpa, KaKTO W Ha UuUdanata WHdopmauus 3a
onpeaensiHeTo UM, BKIOYUTENHO 3a Opos Ha npodadeHnTe n obpaTHo
N3KYNeHN AAN0BE C NPUKITOYUIT CETBIIMEHT;
e pno 12:40 yaca Ha aeH T+1, cneagpawy aeHa T, 3a KOWTO ce U3roTBs oLieHKaTa ce
n34yakea noTebpPXKAEHWEe OT baHkaTta fenosutap 3a nNpaBUNHOCTTA Ha Taka
N34YMNCIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH
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O, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha ganoseTe Ha PoHaa
(MpY KOHCTaTUPaHWN HapYLLUEHNS Ce U3BBbPLLBAT KOPEKLMN HA HECHLOTBETCTBUATA);

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

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

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

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

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

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

WHeecmupaHa cyma Takca rpu noKyrka

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

0.05% (Hyna usno W netT Ha
Xunaga)

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

OT 100 000.01 nB. £0 500 000 nB..

e PasxoguTte no obpaTHO M3KyryBaHe ca B pa3mep Ha:

Cpok Ha uHeecmuuusma Takca nipu npodaxxba

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

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

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

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

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

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

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

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

e 3a usnpawaHe Ha OOKYMEHTM (Oeno3uTapHa pasnncka, NOTBLPXOEHWE 3a
CKMoYeHa caernka u Aap.) — Takca B pasMep Ha Bb3HUKHaNMTE MOLLEHCKM
pasxoau go 5 ne.
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YecToTa, MACTO U HAYuH Ha NybnvkyBaHe Ha EMUCMOHHAaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha OAMNOBETE
ExxeqHeBHO YnpaBnsaBallOTO APYXeCcTBO npefocTtaBa Ha OaHkaTa penosuTap, udanata
MHoOpMaLmMa 3a onpegeneHata HeTHa CTOMHOCT Ha akTMBUTE 3a €AWH AAn (BKMHOYUTENHO
3a 6pos Ha npodageHuTe M oBpaTHO M3KYMNEeHW OAMNOBE C MPUKMYUI CETBLIMEHT) U 3a
CTOMHOCTTa Ha akTmeBuTe Ha [oroBopHMA POHA, KaKTO W 3a M3YUCreHaTta eMUCUOHHAa
CTOMHOCT U UeHa Ha obpaTHo uskynysaHe. MIHdopmauuaTa ce npegoctass kbm 12:00
yaca Ha geHs T+1, cneaBaly aeHsa T, 3a KONTO Ce NpaBu OLEHKaTa.

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

B peHs T+1, cnegsaw paboTHMAT geH T, 3a KOMTO ce wnsuucnsiBa oueHkaTa,
YnpaenaBalwoTo ApyKecTBo yBegomsasa Komucnara 3a oMHaHCOB Ha43o0p, yrnpaBreHne
»,Haas30op Ha NHBECTULUMOHHATa AEAHOCT" 338 EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a aeH T.

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

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

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

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

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

CbrnacHo npasBunata Ha doHaa peanusupaHus OOXO4 He ce pasnpedens Mexay
npuTexatenuTe Ha ASMOBe, a Ce W3BbpLUBA PEUMHBECTMPaHe Ha poxoda/roguvliHara
neyan6a Ha ®PoHAa criel W3roTBEHs Ha rOAMLIHWA (PUHAHCOB OTYET, 3aBepeH OT
perncTpupaH oauTop, 1 Aoknaga 3a aeiHoctta Ha ®oHaa. PenHBecTupaHeTo Ha goxoaa
Ce W3BbLPLIBA B CHLOTBETCTBME C WHBECTULMOHHUTE LENMW, cTpaTeruu, NOnuTMKa U
orpaHuyeHnst Ha doHAa, NPU OTYMTaHE Ha KOHKPETHWUTE NasapHU YCoBMS 1 NpW cnasBaHe
Ha 3aKoHa, ykasaHuaTa Ha KomucusaTta u BbTpellHUTe aktoee Ha doHga.

V. UHPOPMALWUA 3A AOCTHIM AO OTYETUTE

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

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

VI. BONBIHUTENHA NHO®OPMALUA

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

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

YnpaBnaBaLwoTo APYKECTBO € NOMYy4YNsIo paspeLLEHNE 3a OpraHU3npaHe 1 ynpasreHue Ha
O® “Exkcnat boHac” ¢ Pewenne Ne 887 — [1® o1 28.10.2009 r. Ha KOH.

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

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

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

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

MmyLlecTBo. HeTHa CTOMHOCT Ha aKkTUBUTE

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

3aKoHbT M3UCKBA HEeTHaTa CTOMHOCT Ha akTUBMTE (YMCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTa Ha
npaesata (aktmeute) Ha [OroBopHUA OHA, HamareHa CbC CTOMHOCTTa Ha HEerosuTe
3agbikeHns (nacueu). BHocku B umyllectBoTo Ha PoHaa ce npaBAT camo B napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 ef4Ha roguHa oT noslydaBaHe Ha paspelleHneTo oT KOH 3a opraHuaupaHe u
ynpasneHne Ha ®oHga. [lo focTuraHe Ha MUHUManNHUA pasMep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Jornycka 06paTHO M3KyrnyBaHe Ha HEroBUTE ASAMNOBeE.

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

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

Bpoi panose n HOMMHaNHa CTOMHOCT

MmywectsoTto Ha PoHaa e pasgeneHo Ha ganose. HoMmnHanHata CTOMHOCT Ha AANOBETE
Ha [® “Ekcnat boHac” e 1 000 (xunsga) neea. [snoseTte Ha PoHpa ce npugobueaTt no
€MNCNOHHa CToNHOCT. BpoaT Ha ganoeeTe Ha PoHOa ce NPOMEHA B pesynTaT Ha TAXHaTa
npogaxba nnn obpaTtHo nskynysaHe. [OroBOPHMAT POHA MOXe Aa usfaBa M YaCTUYHU
AsanoBe Ha 6GasaTta Ha HeTHaTa CTOMHOCT Ha aKTUBWTE CU, aKO CpPeLly BHeceHaTa oT
WMHBECTUTOPA CyMa He MOXe Aa ce usgage Lsano Yncno ASnoBe.

Bua Ha panoseTe. [paBa no gsanoBeTe

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

e [Ipaso Ha obpamHO u3KynysaHe. ToBa € cneumanHo NpaBoO, XapakKTepHO 3a
AsanoseTe Ha [OroBopHUTE (OHAOBE W 3a aKuMuTe Ha WHBECTULIMOHHUTE
Apyxectsa OT oTBopeH Tun. Cnep kaTto HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHga pgocturHe 500 000 (NeTCTOTUH Xunaguw) nesa, BCEKW npuTexaTten Ha
OArnoBe Mo BCAKO BPEME, B paMKuUTe Ha paboTHUTE OHW 1 BpeEMe, MMa Npaso ga
ncka pganosete My ga 6baaTt uskyneHum obpaTtHo oT doHAa npu ycrnoBuATa,
npeasugeHn B MNpasnnata Ha PoHaa u MNpocnekTa, oCBEH koraTo 06paTHOTO
N3KynyeaHe e CrnpsiHO B NpeABuMAeHUTe B 3aKoHa, B [pasunaTta Ha ®oHaa u B
To3un MpocnekT cnyyan. ckaHeTo 3a 06paTHO n3KynyBaHe MOXe Aa ce oTHacs
33 4acT WM 3a BCUYKW NMpUTeXasaHn OT MHBECTUTOpPa AAOBE;

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

e YnpaenaBawoTO APYXECTBO onoBecTaBa WHdopMaumsa 3a doHaa cbrnacHo
M3NCKBaHNSATA Ha 3aKOHa, BKIIOYWUTENHO nocnegHus nybnvkyeaH rogulleH u
TpumeceyeH uHaHcoB oTyeT Ha doHoa M yBeAomsABa 3a CbLUECTBEHM
cbbUTUA, KOUTO MoraT Aa MOBMMASAT BbpPXY NasapHaTa LeHa Ha OArnoBeTe Ha
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doHga (T.Hap. “BaxHa UWHQopmaumsa”). YnpaBnAsawoTo  APYXKECTBO
npepgoctaBs 06e3nnaTHO, NpuM MNOWUCKBaHE OT WHBECTUTOPUTE 3anucBaLLm
OArnoBe, ropenocodeHuTe OT4eTM U  UHopMaumMs BbB BCUYKM  OduUCK
(‘rnweTta”) Ha YnpaBnsABalOTO [APYXEeCTBO, KbAeTo Ce U3BbpLUBA
npopaxbaTta/obpaTHOTO M3KynyBaHe Ha AAMNOBETE, KakTo U M OnoBecTsBa
ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsasalloTo OPY>KECTBO;

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

[NpekpaTaBaHe Ha PoHaa

[oroBopHMAT OHA ce MnpekpaTaBa NO pelleHne Ha YnpaBnABawoTo APYXeCTBO,
BKIIOUMTENHO B ClNy4Yasd Ha obpaTHO M3KyrnyBaHe Ha BCUMYKW ASNOBE, MPU OTHEMaHe Ha
paspelleHneTo Ha YnpaBnsBalloTo APYKECTBO 3a OpraHusvMpaHe u ynpasneHue Ha
®oHpga ot KOH. [oroBopHUAT OHA Ce MnpekpaTaBa M NpyU OTHEMaHE Ha NUUEH3a Ha
YnpaenasawoTto  Apyxectso, npu npunaraHe ot K®H Ha npuHygutenHa
agMVHUCTPaTMBHA MSpKa, HECbBMECTMMA C ynpasrieHne Ha [oroBopHUS POHA, KaKTo M
npu npekpaTaBaHe WNM OTKpMBaHE Ha MNPOM3BOACTBO MO HECLCTOATEMHOCT Ha
YnpaBnsBaLoTO [PYXEeCTBO, ako He Ce OCbLIeCTBU 3amsfHa Ha YnpasnsasalioTo
OPYXeCTBO, KakTo U B Apyrn NpeaBULEHN B 3akoHa cnydan. WM3BbH cnyvas Ha oTHEMaHe
Ha paspelleHVeTO 3a opraHusvpaHe u ynpaeneHve Ha ®PoHpa, npekpaTABaHETo Ha
[oroeopHus doHO ce u3sBbplwBa C paspeweHne Ha KOH, npu ycnosua v no peg,
onpeaeneHn B 3akoHa. Jluuata, onpeaeneHn 3a nuksmpaatTopu Ha PoHaa, ce opobpsisaT
oT KOH.

VI.4. U3TOYHULUM Ha goNbIIHUTENHa nHopmaumsa

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

MpocnekTsT M npasunata Ha ®doHAa ca [OCTLMNHU WU Ha enekTPoHHaTa CcTpaHuua
www.expat.bg
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Msaomfu lMpocnexkma:

/V

Hukona BecenwHos Eererns CumeoHoBa

[lonynoanucaHuTe nuua, B Ka4yecTBOTO CU Ha MpeACTaBnsBalyy YnpaeBnsasalloTo
ApYXecTBo, C nognucuTe cu, nonoxeHu Ha 25.11.2014 r., peknapupar, 4e [MpocnekTsbT
OTroBaps Ha U3NCKBaHWATA Ha 3aKoHa.

3a Ynpaensieaujomo dpyxecmeo “Excriam Acem MerudxmbHm” EAL,
delicmeauwo 3a cMemka Ha [JozoeopeH (poHO
/ “Excnam BoHOC”:

rd

7 < ( |

Hukona AHk Hukonaih Bacunes
Mpenceparen Ha CA N3nbAHUTENEH AUPEKTOP
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