expatcapital

A® “EKCNAT bOHAC”

NBINEH AKTYAIIUBUPAH MPOCMEKT
3A MYBINYHO NPEONATAHE HA OANOBE
(6e3Hann4HM, cBO6OOHO NPeEXBBbPNAEMM)

(konekTMBHa MHBECTMLMOHHA CXema 3a MHBECTUPAHE B Ob/ITOBM LEHHU KHWXKA,
WHCTPYMEHTU C (hMKCMpaHa JOXOOHOCT U ApYr NUKBUOHW (PMHAHCOBW akTUBM Npu
noemaHe Ha HUCbK PUCK)

HorosopeH oHa “Ekcnat boHac” (HapuyaH no-gony “Ekcnat bonac”, “doroBopHua ooHa”
unm camo “©oHga”), opraHuaupaH u ynpaensiBaH OT YrNpaensBallo ApyxecTtso “Ekcnar
Acet MenupxmbHT' EAL (“YnpaBnsBawoto OpyXecTBo”), uagaBa/mpogaBa OsaroBe,
npeaocTaBsAlWM €dHaKkBM MpaBa Ha TexHuTe nputexatenun. Bceku paboteH geH NP
“EkcnaT boHac” npegnara Ha MHBECTUTOPUTE CBOM OANOBE 3a npodaxba v rm makynysa
obpaTtHO MO THAXHO xenaHuwe. bpoaT agsnoBe Ha [JoroBopHust @OHL Ce MNPOMEHs B

3aBMCUMOCT OT ob6ema n3BbpLLEHN NpoaaxOuM 1 0bpaTHO M3KynyBaHe Ha AANoBe.

MbenHmaT MNpocnekT 3a nybnuyHo npeanaraHe Ha gsnose Ha [orosopeH ¢doHa “Ekcnar
BoHac” (“Mpocnekta”) cbaobpxa uanarta mHpopmauus, HeobxoavMma 3a B3emMaHe Ha
WHBECTULIMOHHO peLLeHne, BKITIOYMTENHO OCHOBHUTE pUCKOBe, cBbp3aHu ¢ AP “EkcnaTt
Bonac” (PoHaa) n Herosata AENHOCT.

B uMHTepec Ha MHBecTMTOpUTe e Aa ce 3ano3HaAaAT ¢ lMpocnekTa, npegu Aa B3emar
pelwieHue Aa UHBecTMpaT B asnose Ha ®oHAa.

UneHoBeTe Ha CbBeTa Ha anpekTopute Ha Y[ “EkcnaTt AceT MeHnopxmbHT” ALl oTroBapsT
conuaapHo 3a Bpeaun, NPUYMHEHN OT HEeBEepHW, 3abnyxaaeBaliyM WM HENMbIHW AaHHM B
Mpocnekta. CbcTaButenuTe Ha roaunwHus duHaHcoB otyeT Ha AP “Ekcnat boHac” we
OTroBapAT cCOnMAapHO C TAX 3a Bpeau, NpUYMHEHM OT HEBEepHW, 3abnyxaasalim wnm
HeNbfHN AaHHM BbB (PMHAHCOBMTE OTYETU, a PErnCTpUpaHnAT oauTop — 3a BpeauTe,
NPUYNHEHN OT OAUTUPAHNTE OT HEro (OMHaAHCOBM OTYETH.

Komucusara 3a cdmHaHcoB Hapsop (“Komucusara”, “KOPH”) — e norBbpauna To3m
Mpocnekt ¢ peweHune No. 887— O®P ot 28.10.2009 r., HO ToBa He O3HayaBa, Ye
Komucusita ogobpsia unm He ogo6psiBa MHBECTUPAHETO B NnpeanaraHuTe Asnose,
HATO Ye noema OTroBOPHOCT 3a BEpHOCTTa U NbSIHOTaTa Ha npeAcTaBeHaTa B
MpocnekTa nHcgopmauums.

17 peBpyapn 2016 .
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MuBectutopute moraT ga nonydat 6esnnatHo [pocnekta u [JokymeHTa C Kio4oBa
WHopMaUMs 3a MHBECTUTOPUTE, 3aeHO C BCUYKM npunoxeHus, ot Y[ “Ekcnat Acet
MenngpxkmbHT” EAL oT 9:00 no 18:00 4. Bcekn paboTeH geH, OoT camTa www.expat.bg,
KakToO M BbB Bcekum odmc (‘ruwe”), Ha KoeTo ce npegnarat 3a npogaxba/obpaTHo
n3kynyBsaHe ganose Ha ®oHaa.

Appec Ha ynpasneHue n opuc Ha Y[ “EkcnaTt AceT MeHugpxmbHT” EA[:

rp. Cocpug, yn. “T. C. Pakoscku” Ne 96A
Ten.: +359 2 9 801 881
dakc: +359 2 9 807 472

JInue 3a koHTakT: NepraHa AHOOHOBa
Odmc Ha UHBecTUMOHeH nocpeaHuk (“UMN”) “UHTepkanuTtan Mapketc” ALl
rp. Codums, yn. “Hob6pymxa” Ne 6, etax 3

Ten: +3592 9 210 510
dakc: +359 2 9 210 521

Odunc Ha UHBecTLMOHEH nocpeaHuk (“UM”) “Pean ®uHaHc” AL
rp. BapHa, yn. ,A. C. MNywknH” Ne 24, eTax 2

Ten: +359 52 653 830
dakc: +359 52 603 828

Odunc Ha UHBecTMLMOHEH nocpenHuk (“UM”) “Asan UK’ ALL:
rp. Codoms, yn. ,T. Anekcangpos” Ne 73, eTax 1

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

Odunc Ha “BankaHcka KoHcyntaHTcka Komnanua — UM” EAL:

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

MHBecTnpaHeTo B ganose Ha O® “Ekcnat boHAC” e cBbp3aHo ¢ puckose, cneumduyHn 3a
npeanaraHuTe ganose, nogpobHo npeactaseHu Ha cTp. 31 n cnegsawmTe ot lNpocnekTa.
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I. AAHHU 3A ® “EKCNAT BOHAC”

Peaucmbpa Ha KOH.

HaumeHosaHue: 0o “Excnat BoHnac”

Tun: OTBOpPEH

Puckoe npogburn: HUCBK PUCK

Hama Ha y4pedsisaHe: 14.04.2009 .

Cpok Ha cbluecmsysaHe: HAMa

Homep u dama Ha enuceaHe Ha ®oHOa 8 No 887 - & oT 28.10.2009 .

Adpec:

rp. Codoums, yn. “I".C.PakoBckn” Ne96A

TerneoH (¢hakc):

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

EnekmpoHeH adpec (e-mail):

office@expat. bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Lama Ha yupedsisaHe Ha Y/:

30.07.2007 r.

EnekmpoxHHa cmpaHuua Ha Y/:

www.expat.bg

HomuHarnHa cmotiHocm Ha edQuH Os:

1 000 (xvnsga) neea

Ynpaenseawo dpyxecmeo:

“Excnat AceT MeHnaxmbHT” EALL

NHeecmuyuOHHU MocpedHUUU:

“MbpBa dnHaHcoBa bpokepcka Kbwa” Al
(MPBK)

“Codmnsa UHTepHewbHbn Cekioputns” Al
(CUC)

“YHuukpegut bynbank” Al

“Emnopukn baHk - Benrapua” EAL

“‘beHuMapk ®uHaHc” Al

“Otkputune Cekroputns” OO

.bankaHcka KoHcyntaHTcka KomnaHwuma —
WIN"EAL

~Prma Cektoputns” OO0

,EBPO - ®nHaHc* ALl

,Cuturpyn Moyosun Mapketc” OO

,HOpobaHk bbnrapua” Al

“Cocuete XeHepan Ekcnipecbank” AL

“ConvergEx Limited*

WHeecmuyuoHeH KOHCynmaHm:

Hukonan Bacunes Bacunes
JTbuesap Jumutpos dnmos

baHka denozumap:

,HOpobaHk bvnrapuna” Al

0o

“Ekcnat bonac”

€ KOonektmBHa WHBECTULUMOHHaA CXemMa OT OTBOpeH Tun 3a
MHBECTUpaAHE B [ObpXaBHWM LUEHHWU KHWXa,

MNOTEYHN, OOLUMHCKM W KopnopaTtnBHU

obnvraumn v Ogpyrn nUKBMAHW (PUHAHCOBU akTMBKM, yYpedeH M OCbLLeCTBSABaLL CBOSATA
AEVHOCT B CbOTBETCTBME CbC 3akOHa 3a AENHOCTTa Ha KONMEKTUBHUTE WMHBECTULMOHHM
CXEMW 1 Ha OpYyrM NpeanpuaTus 3a KonektnsHo uHeectupaHe (3OKWCOIMKW), 3akoHa 3a
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nyonnyHOTO npegnaraHe Ha UuUeHHU kHwka (“3MMUK”) v noasakoHoBUTE akToBe MO
npunaraHeTo My, 3akoHa 3a nasapuTte Ha mHaHcoBU UHCTpyMeHTU (3MPU), 3akoHa 3a
3agbrkeHuaTa u gorosopute (“33[°) U ocTaHanoTo NPUNOXUMMO 3aKOHOOATENCTBO Ha
Penybnuka benrapusa. PoHobT € 060Cc06EHO NMYLLLECTBO C LIEN KONEKTUBHO MHBECTUPAHE
B NPEXBBLPIISAEMU LIEHHN KHWXKA U APYrY NIMKBUOHU (DUHAHCOBM akTuBM no 4yn. 38, an. 1 ot
3OKUCOMNKW Ha napunyHn cpeacTtBa, HabpaHu Ypes3 nyGnvyHO npeanaraHe Ha OsnoBe,
KOETO Ce OCblLUeCTBSBa Ha NPUHUMNA Ha pasnpegerieHne Ha pucka, OT ynpasnsBawo
apyxecTBo. 3a Hero ce npunara pasgen XV “OpyxectBo” oT 3akoHa 3a 3agbIlKeHusITa n
AoroBopuTte, ¢ naknodeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, 6yksn “B” 1 “r’ un
yn. 364, 4OKOMKOTO B 3aKOH unu B lNpaBunata Ha PoHaa He e npeasuaeHo apyro. PoHabT
Ce opraHuaupa u ynpasnsBa oT Ynpaenseaiwio apyxectso “Ekcnat Acet MeHMaOXMBbHT”
EAL v HAMa opraHu Ha ynpasneHue. Bcuuku OeNCTBUMS BbB Bpb3ka C OEWHOCTTa Ha
doHaa ce n3BbpLUBAT OT UMETO Ha YNpaBnsaBaLOTO APYKECTBO 3a cMeTka Ha doHaa.

doHabT M3gaBa/npogaBa OAnoBe MO UCKaHe Ha MHBecTuTopuTe. CbC 3aKynyBaHETO Ha
OsnoBse, NHBeCTUTOpUTE NpegasaT Ha PoHOa Napu4HM CpeacTBa, KOMTO YNpaBnisaBaloTo
OPYKECTBO MHBECTMPA B Pa3fIUYHM ObSTOBU LIEHHU KHMKA U APYrA NIMKBUAHWM (PUHAHCOBM
aktmeu no un. 38 ot 3OKNCANKW, npu cnasesaHe Ha HOPMaTUBHUTE U3UCKBaHUA — C Lien
ocurypsisaHe Ha nedvan6a 3a uHBecTuTopuTe. Bcekn MHBECTUTOP MMa CbOTBETEH OSN B
UMYLLECTBOTO (aKTMBUTE M nacuemte) Ha PoHAa U y4acTBa NO CbLUMSA HAYMH B HETOBUTE
neyan6m u 3arybun. CbliecTBEHO NpaBO Ha MpuTexaTtenute Ha OAnoBe €, Mo TAXHO
nckaHe, ganoeete UM ga 6baaTt nskyneHn ot doHga vpes YnpaensBawoTo APYKECTBO MO
LeHa, KosTo ce Gasupa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE M OTpassiBa peanunanpaHuTe
neyanéu unu 3aryéu.

[oroBopHunat ¢doHa e ot oTBopeH Tun. “Kanutanbt’ Ha PoHOa e paBeH Ha HeTHaTa
cTomHoCT Ha aktmeute My (HCA), kosaTto He moxe ga 6bae no-manka ot 500 000 nesa.
Toan MuHUManeH pasmep Tpssbea ga 6bae gocTurHat 4O efHa roguMHa oT nonyvaBaHe Ha
paspeweHneTo ot KOH 3a opraHmaupaHe n ynpasneHve Ha ®oHga. Ob6paTHO u3KynyBaHe
Ha gsanose Ha PoHaa ce gonycka cred AOCTUraHe Ha MWHUMANHUS U3UCKYeM CbrflacHO
3OKNCOMNKN pasmep Ha HeTHaTa cToMHOCT Ha aktmeuTe My OT 500 000 nB. ®oHOBLT
noanexun Ha BnucsaHe B ny6nuyHute permctpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
KomucusaTa 3a ouHaHcoB Haasop (3KOH).

I.1. YnpaBnsaBalwo ApyXecTBO

HaumeHosaHue: Y[ “Excnat AceT MeHnmxmbHT” EAL
Cedanuwe u adpec Ha yripasneHue rp. Cochus, yn. “I'.C.PakoBckun” 96A
TernegoH (¢hakc): +359 2 9 801 881; cbakc: +359 2 9 807 472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

Lama Ha yypedsieaHe: 30.07.2007 r.

CpokK Ha cbuecmeysaHe: HaAMa

PeweHue Ha KOH 3a u3dasaHe Ha nuyeH3

3a usebpweaHe Ha OdeliHocm Kamo | Ne 1574 —Y[] ot 30.11.2007 .
yrpasrisieauo 0pyxecmeo

NHdopmaumns 0oTHOCHO NnpodecuoHanums onut Ha [1py»KecTBoTo
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Y[ “Ekcnat AceT MeHnpxmbHT' EALl n3BbplUBa akTMBHA OEMHOCT MO YNpaBrieHMe Ha
KnueHTckn aktusm oT 16.06.2008 r. OpyxKecTBOTO npuTexaBa BcCe OLle MafbK OnuT,
HaTpynaH npeguMMHO B ycrnoBusiTa Ha rnobanHa duHaHcoBa Kpusa. [pyXecTBOTO
ynpaensBa owe gea goroBopHu donga, AP “Ekcnat Hio KOpbn Ctokc” n AP “Ekcnat
Moy6wvn Ekymtnc’. OCHOBHO npeguMMCcTBO WM curHa 4YepTa Ha Y[ e ekunbT OT
cneumanuctu ¢ boraTt onuT B obnacTtrta Ha ynpaBreHMeTo N MHBECTULNOHHUS aHanu3 Ha
aKkTMBU 1 Mragm ekcnepTtu ¢ gobpa kBanudpukaums n no3HaHus B cdepata Ha puHaHcuTe.

Ynpasnenve n dyHkunonnpadHe Ha [P “Ekcnat boHac”

CovrnacHo [lNpaeunata Ha O® “Ekcnat BoHAC”, YnpaBnsBalloTo APYKeCTBO, YneHoBeTe
Ha HeroBus CbBET Ha ANPEKTOPUTE M HErOBUAT UHBECTULMOHEH KOHCYNTAHT ca OSTbXHU
Aa AencTBaT B HaNn-0o0pusi HTEPEC Ha BCUYKN NpUTexaTeny Ha aanose BbB PoHaa, KaTo
ce pbKOBOAAT camo OT TO3WN MHTEepeC Npu ynpaeneHneTo Ha PoHaa.

YnpaBnsBawoTo APYKECTBO € AMNbXHO Aa ynpaenseBa AevHoctta Ha doHga, kato
n3BbplBa HabvpaHe Ha NapuvyHW CPeAcTBa 4pe3 nybnuyHO npegnaraHe Ha OAnoBe
(npopaxba Ha ganosBe Ha doHAa), MHBECTMpaHE Ha HabpaHuTe MapuyHU cpeacTea B
ObArOBU LEHHWM KHWXKA M OPYrM MHCTPYMEHTM C (UKCUpaHa [OXOAHOCT, M obpaTHO
n3kynyBaHe Ha ganosete Ha PoHAa. YnpaBnsaBaLOTO APYXECTBO npodasa U U3KynyBa
obpaTtHo asanoeeTe Ha [loroBopHua hoHA, KaTo 3a LenTa ocurypsiea Mpexa ot “ruwerta”
(othncu) 3a n3BbpLUBAHE HA NOCOYEHUTE OENCTBUS.

®PyHKUMMTE Ha YNpaBnsaBallOTO APYXKeCTBO MO MHBECTMPaHe Ha HabpaHuTe napuyHu
CpeAcTBa BKMOYBAT aHanvM3 Ha nasapa Ha (PMHAHCOBW WMHCTPYMEHTW, bopMupaHe Ha
noptgenn OoT UEHHW KHWXa W OPYrM WHBECTULUMOHHW WHCTPYMEHTW, pPEeBU3NS Ha
dopmmpaHna nopTdenn n oueHka Ha HeroBaTa edeKTMBHOCT. [pu ocbllecTBsiBaHe Ha
OeNHOoCTTa cu YrpaBnaBalloTo ApYXeCTBO hopMMpa MHBECTULIMOHHW pelleHus U faBa
HapeXxgaHus 3a TAXHOTO M3NbMHEHME Ha YNbHOMOLLEHUTE OT HEero WMHBECTULMOHHU
nocpegHnun, C MU3KIIYEHWEe Ha cryvyamTe Ha MbpBUYHO NyBNMYHO npeanaraHe uwnm
COENKN C LEHHWN KHXKa U UHCTPYMEHTU Ha napudHng nasap nasap no yn. 38,an. 1, 1. 9, 6.
,2a n an. 2 ot un. 38, an. 1 or 3AKNCAOMNKW.B nocnegHute cnydau cpenkute ce
N3NbNHABAT NPSKO OT YNpaBnsBaLloTo OPYXKECTBO.

Mpn npogaxbata M 0BpaTHOTO M3KynyBaHe Ha AAnose YNpaBnsBawoOTO LPYXKeCTBO
n3ymcnsiBa eMMCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KyrnyBaHe Ha AANoBeTe Ha
doHpa nopg KoHTpora Ha baHkata genosutap, BOAM CYETOBOACTBOTO, Mnoaabpxa u
CbXpaHsBa OTYETHOCTTa M WU3MbIHABA BCUYKM  OPYrM MOAOOHM  3agbimKeHus.
YnpaBnsBawoTO [OPYXEeCTBO YynpaBnsiBa UANOCTHaTa MapKkeTUHroBa [AEewHOCT Ha
[oroBopHuns oHO U M3BBbPLUBA BCUYKM APYrM AEWHOCTU, KOMTO ca HeobGxoavmn BbB
BPb3Ka CbC 3aKOHOCHOOPAa3HOTO (OYHKLMOHMPaHe 1 npekpataBaHe Ha PoHaa.

Mpn ocbluecTBABaHE Ha ropenocoyeHnTe YHKUMM YNpaBnsBalloTO APYXeCTBO B3ema
peLLEeHNs No BCUYKN BBMPOCK, CBbP3aHN C OpraHnsauusTa, AerHOCTTa 1 NpeKpaTtaBaHeTo
Ha ®oHAa, BKIIHOYUTENHO:

¢ /3ameHeHue n gonbrHeHue Ha lNpaeunarta Ha PoHaa, Ha lNMpaBunaTta 3a oueHka Ha
aktmsuTte, lNpaBunarta 3a ynpaBneHne Ha pucka U Opyrn BbTPELLUHN aKTOBE, KaKTO
M OTHOCHO aKTyanuaupaHe Ha To3u lMpocnekT;

e CkniouvBaHe, KOHTPON BbPXYy MW3NbIHEHWETO, MpekpaTsiBaHe W pas3BansiHe Ha
porogopute ¢ baHkata pgenosvtap M MHBECTULUMOHHWUTE  MOCPEOHWLM,
M3MNbIHABALLN  MHBECTULUMOHHUTE HapeXaaHusi OTHOCHO YNpaBfieHMEeTO Ha
noptdenna Ha PoHAa;
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o U360p n oceoboxgaBaHe Ha permctTpmpaHite ogutopu Ha PoHaa;

e W3rotBsAHe Ha roguwHMs OUHAHCOB OTYET U MPUEMaHEeTO My crief 3aBepka oT
n36paHUTe perncTpupaHn oauTopwu;

e OnpependaHe Ha HeTHaTa cTonMHOCT Ha akTusute (“HCA”) Ha doHaa, HCA Ha eguH
ASn, eMUCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha Herosute
AsnoBe gBa MbTWM CEAMMYHO HA PaBHU MHTEPBAIMW;

e B3EeMaHe Ha pelleHus 3a BPEMEHHO CchnupaHe/Bb3obOHOBSIBAHE Ha 06paTHOTO
M3KyrnyBaHe M 3a yabIbkaBaHe Cpoka Ha BPEMEHHOTO ChupaHe Ha o6GpaTHOTO
N3KynyBaHe;

e BsemaHe Ha pelleHVe 3a CKMoYBaHe Ha [OroBOp 3a 3aeM;
e BsemaHe Ha pelLeHNs OTHOCHO Npeobpa3yBaHe v NpekpaTtsiBaHe Ha PoHAa;

e [3b6op Ha nukBMaaTop/u Npu HacTbMBaHE HAa OCHOBAHWE 3a MNpekpaTsiBaHe Ha
doHaa.

CwbrnacHo lNpaBunata Ha ®oHAa, Bb3HarpaXaeHneTo Ha YnpaBnsiBawoTo ApPYXeCcTBO ce
onpeaenst No CregHNst HaumH:

a) dukcmpaHo Bb3HarpaxaeHue B pasmep Ha 0.90% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha
[oroBopHnsa ¢oHA Ha roguwHa 6a3a Bb3HarpaxgeHreTo no npeaxogHoTo U3peyeHue ce
HauncnsiBa Ha gataTta Ha m3uucneHne Ha HCA, Ha 6a3a Ha usmmHanuTe oHM U NocneaHo
n3ymcneHara ctonHoct 3a HCA.

Mo cBos NpeueHka B onpeAenenn AHK YNpaBnsiBawoTo APYKECTBO MOXE A HE HauyMcnu
HMKaKBO WNW [a HauuCnM Mo-Manko OT AONyCTUMOTO Bb3HarpaxaeHue. HauucneHute
npe3 Meceua [OHEBHU Bb3HarpaxgeHus ce 3annawart Ha YnpaBnsBalloTo ApPYXeCTBO
CYMapHO 3a Lienuvsi Mecel, B Ha4anoTo Ha cneaBalius KaneHgapeH mecel,.

OcBeH Bb3HarpaxxaeHneTo Ha YnpasnsiBawoTo OPYXECTBO, pa3xoauTe 3a AEeMHOCTTa Ha
doHga BKNOYBAT:

e Bcuykn pasxogu no yuypegssaHeTo Ha [oroBopHUS OOHA, BKIHOYUTENHO TakCU Ha
Komucuata 3a m3gaBaHe Ha paspelleHve 3a opraHu3vpaHe M ynpasneHue Ha
®oHpa, Takca Ha LleHTpanHua genosvTtap 3a perucTpypaHe Ha ganoseTe Ha
doHAa, KakTo U Bb3HarpaXxaeHnsa Ha KOHCYNTaHTy;

e BwbsHarpaxgeHve Ha baHkaTa genosuTap — cbrnacHo pgoroBopa ¢ baHkaTa
Jenosutap;

o DBbs3HarpaxgeHumsa W TakCuM Ha  MHBECTULUMOHHUTE nocpegHuun, ©OaHkm wu
LleHTpanHua genoautap, 1 apyru nogobHn, CBbp3aHn ¢ MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopHUA poHA;

e Bwb3HarpaxageHneTo Ha oguTopuTe 3a 3aBepka Ha roauHUS (OMHAHCOB OTYET Ha
[loroBopHust ooHA, pasxoauTe 3a peknama u MapkeTuHr Ha doHaa, 3a KOHTaKTU C
WNHBECTUTOPUTE, TEKyLUMTE TakCU 3a Ha[s30p, YNEHCTBO WM ApyrM nogobHu Ha
Komucusita n LleHTpanHus genosutap u apyrv AbpXaBHU OpraHv U UHCTUTYLMM,
CBbp3aHu ¢ aeiHocTTa Ha doHAa;

e PasxoauMte Mo OCbLLIECTBEHWM COENMKM C LUEHHU KHWXKA WNU Apyrv NUKBUAOHM
bMHaAHCOBM aKTUBM U MpU NpeoLieHka Ha UHBECTULMUTE B TakMBa LIEHHWU KHUXa U
aKTUBW, pasxoauTe OT OTPULATESNHW KYPCOBWU PasfvKku, M3BBLHPEAHU pasXoau,
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KOMTO He ca Mo BWHA Ha OJTLXXHOCTHM NMuA, KakTo M APYrU pasxoau, onpeaeneHu
no nNpeaBuaeHVs B 3aKoHa pef;

e [lpyrn pasxoam, nocodeHn B npaBunaTa 3a cmeTka Ha Ponaa, cbaebHu un gpyru
pa3xodu, CBbp3aHM CbC 3alimMTa MHTEpPECUTE Ha npuTexaTenute Ha OsnoBe B
[loroBopHna ooHA, KakTO U OPpYrM U3BBHPEOHN pasxodn, CBbP3aHu C AeNHOCTTa
Ha PoHpa.

Bcuukn pasxogun, Henoco4veHn B NpaBunata Ha PoHOa KaTto pa3xoau 3a Heroea cMeTka,
ca 3a CMeTKa Ha YnpasndBalloTo ApyxecTso. [10 cBosi npeueHka YnpaBnaBalloTo
OPYXXeCTBO MOXe Aa ce OTKaxe [Aa CU Bb3CTaHOBWU pasxofu, KOUTO € U3BBLPLUUIO BbB
Bpb3ka C genHocTtTa Ha dPoHaa, HesaBMCMMO, Ye nonagaT B HSAKOS OT KaTeropuure,
MOCOYEHN NO-rope KaTo TakMBa 3a cmeTka Ha PoHaa.

Opyrn KONEKTUBHM WHBECTULIMOHHM cXemun, vynpasnsisaHn ot YO “Ekcnatr Acet
MennopxmbuHT” EALD

Kbm patata Ha nybnukyBaHe Ha Hactosdwwma [Mpocnekt Ha O® “Ekcnat boHac” —
[OoroBopeH hoHA C KOHCepBaTMBEH MHBECTULMOHEH Npodhur, YnpasnsiBawoTo APYKECTBO
ynpaBnsgBa oLle ABa AOroBOpHU hOHAA, KOUTO ca C arpecuMBeH MHBECTULMOHEH Npodomn —
0o “Ekcnat UmbpmpxmHr Mapketc Ctoke” n 1® “Ekcnat Mnoybbn Ekyntuc”.

HaHHW 3a yneHoBeTe Ha yrnpaBUTENHUTE U KOHTponHuUTe opraHn Ha Y[ “Ekcnat Acet
MenupxkmbHT” EALL

YO “Exkcnat AceT MeHugxmbHT EAl nMma egHocTeneHHa cucTemMa Ha ynpasneHue —
CoBeT Ha anpektopute (“CL1"), cbecTosdw, ce OT Tpy hM3ndeckm nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OMpEKTOpUTE Ha YNpaBnsaBallOTO APYXECTBO ca
npegcraBeHn No-gony.
Hukonan BacuneB BacuneB — U3anbnHUTENeH 4YneH

O6bpasosaHue

1996 r. — 1997 r.

1995 . — 1997 r.

1994 r. —1995r.

1990 r. — 1994 r.
HonwnHumenHa keanugukayusi

1999 .

lpogbecuoHarneH onum
Ot Centemepu 2010 r. — 4O MOMeEHTa

KEIO UNIVERSITY, Tokno, AnoHus,
Cneumanusauus no AaHbyHa MOMUTUKA U
drHaHCcK

BRANDEIS UNIVERSITY, Yontbm, CALL,
Marnctbp no mMexgyHapogHa MKOHOMMKA W
dmHaHcH

STATE UNIVERSITY OF NEW YORK, Hto
Mopk, CALl, Bakanasbp no 6usHec
agMuHUCTpauus, MHaAHCU N MKOHOMUKa

BUDAPEST UNIVERSITY OF ECONOMIC
SCIENCIES, byganewa, YHrapus,
Bbakanaebp MO MKOHOMMKA U MEHUIPKMBHT

CepTtuduumnpar puHaHcoB aHanutuk (CFA)

.Ekcnat Anda” AL, 4neH Ha CbBeTa Ha
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2009 r. — 0o MoOMeHTa

2009 r. — oo MoMeHTa

2005 r. -2009r.

2003 r.—2005r.

2001 r.—-2003r.

2001 r.-2005r.

2000 r.-2001T.

1997 r. — 2000 .

1997 r.

1996 . — 1997 .

1993 r. -1994 r.

1988 r. —1990r.

AVpekTopuTe

‘Ekcnat Kanutan” A, npeactasuten u
N3NbIHUTENEH OUPEKTOP

,EkcnaTt Mpyn” EOQ[, eJHonn4yeH
coOCTBEHUK Ha KanuTana

MUVHUCTBP Ha Abp)KaBHATa agMUHUCTPaLUS U
agMUHUCTpaTUBHaTa pedopma

3amecTHUK MUHUCTBbP-NpeaceaaTen "
MUWHMCTBP Ha TpaHcnopTa 1 cbobLleHusiTa

3amecTHUK MUHUCTBP-NpeacenaTen n
MWHUCTBP Ha MKOHOMMKaTA

39-0 n 40-0 HapogHo cbbpaHue, HapodeH
npeacTaBuTen

LAZARD CAPITAL MARKETS, JloHAOOH,
Benukobputannsa, Crapwm BULENPE3NOEHT;
Oupektop “lNpoyyBanna 3a LeHTpanHa u
MN3TouHa EBpona”

UBS WARBURG (6uBwe Warburg Dillon
Read), JloHOoH, BenukobpuTtaHus,
AcouunupaH gupektop

SBC WARBURG DILLON READ, Hiw l7lopK,
CALL, AHanusaTop “PassuBaym ce
€BpOoNeNncku kanutanoen nasapu’

SBC WARBURG, Tokuo, AnoHuns,
AHanusaTop noO cTpaterns Ha SAMNOHCKUTE
dmHaHCcoBM Nasapu

COOPERS & LYBRAND, byganewa,
YHrapus, JlaHb4YeH KOHCYyNnTaHT

LLikona 3a 3anacHu opuuepu

U3ebpweaHa u3ebH [pyxecmeomo OeliHOCm, KOSMO € om 3HayeHue ¢ ozned delHocmma

Ha Opy»xecmeomo

OcBeH MOCOYEHUTE MO-TOpe 3aeMaHu ANTBXHOCTM KbM gaTaTa Ha Hactodwms [pocnekT,
Hukonan Bacunes He u3BbpLUBa Apyra AenHocT u3sbH Y[ “Ecknat AceT MeHnmpxmMbHT” EALL

Hukona CumeoHoB fAHkoB — peacenarten Ha CbBeTa Ha AupeKTopuTe

O6bpasosaHue

1991 r. —-1994 .

1984 . — 1990 .

lpogbecuoHarneH onum

YHusepcutetr KopHen — CALL (CORNELL),
MkoHoMmuKa Ha noTpebneHuneTo, bakanasbp
AHrnnincka rmmHasma  — rp.  [nosawms,
3aBbplUeHa cbC 3rateH Medarn
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Ot Oekemspu 2007 r. 4O MOMEHTA

Ot Oekemspu 2006 r. O MOMEHTa

Ot OktomBpu 2006 r. 4O MOMEHTa

2005 r. - 2006 .

2002 r.—2005r.

2001 r. - 2003 .

2000 r.—2001r.

2000r.-2001T.
1998 r. — 2000 .

HonbrHumersnHu 0eliHoCcMu U aHa2axXuMeHmu

2004 r. — 2005 .

2001 r. —2003r.

2002 r. - 2004 .

2002 r.-2003 .

2001 r. - 2003 .

2001 r.— 2003 .

2003 r. - 2003 .

2001 r. - 2003 .

“ Ekcnat Anda’ AL,
CbBeTa Ha gupekTopuTe

MNpeaocegaten Ha

“‘Ekcnat Kanutan” AL, [Mpegcematen Ha
CobBeTa Ha gnpektopuTe

“‘Nekctpa Hegswxkmmoctn” AL, MNpeacepaten
Ha CbBeTa Ha gupekTopuTe

MuHMCTEPCTBO Ha TpaHcrnopTa, CbBETHUK Ha
MWHUCTBbPA MO BbNPOCUTE Ha (UPMEHOTO
ynpaereHne n KoHuecumTe

MwuHKCTEPCTBO Ha TpaHcnopTa n
cbobLeHnnTa, 3aMeCTHUK-MUHUCTBP,
OTrOBOPEH 3a (PUPMEHOTO YynpasfieHne Wu
KoHLecuuTe

MVIHVICTepCTBO Ha MKOHOMMKaTa, 3aMeCTHUK-
MWUHUCTBP, OTroBOpEeH 3a NoJINTUKaTa B
obnacTTa Ha NPOMULLNEHOTO NPOnN3BOACTBO

“HadbTtekc Bvnrapus XonguHr’ AL,
BuuenpesunaeHt “CHabasiBaHe M Tbprosus’”,
yneH Ha CbBeTa Ha avpekTopute
‘Hadbtekc MMetpon” AL, W3nbnHutenex
AnpekTop, YneH Ha CbBeTa Ha AupeKTopuTe

“Coneent Cogn” All, PMHaHCOB MEHNIKBLP

HauyuonanHa KOMMaHus Mpuctanuwa,
Mpenceparten Ha ynpaBUTENHUA CbBET

OvpxaseH doHag 3emepenve,
YnpaButenHma cbeeT

4YyneH Ha

“Nlykonn Hedtoxum bByprac” AL, 4neH Ha
HaasopHusa cbeeT

‘bbnrapcka PenTtuHroBa AreHumst” ALl, uneH
Ha CbBeTa Ha anpekTopuTe

MexgysegomctBeH cbBeT no BIK n MIM kbm
MwuHUCTEpPCKM CLBET, UneH Ha CbBeTa

Komucuss no 6GenctBuss M aBapun  KbM

MuHucTepcku cbBeT, YneH Ha KomucusTa

doHA 3a n3BexaaHe Ha AOPEeHN CbOopaxeHus
OT eKkcnnoartauusi, YneH Ha YnpaBuUTenHus
CcbBeT

Komucma 3a BpEeMEHHW 3alUTHU MEepKM,
MNpeacepaten

Us3ebpuieaHa U38BLH ,ﬂpyx(ecmeomo deliHoCm, KOsSIMoO e om 3Ha4vyeHue ¢ o2ned deliHocmma
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Ha [pyxecmeomo

OcBeH noco4yeHuUTe Mo-rope 3aeMaHu ANTbXHOCTM KbM gaTtata Ha Hactoswma [NpocnekT,
Hukona AHkoB He n3BbpLIBa Apyra AgerHocT n3sbH Y “EcknaTt AceT MeHnaxmbHT” EAL.

MapuHa lNnameHoBa ToaopoBa — YneH Ha CbBeTa Ha AUpeKTOpUTE

Obpa3sosaHue

depyapmn 2009 .

Man 2004 r.

Ot ®eBpyapu 2004 r. go Anpun 2004 .

1998 r. — 2003 .

lNpogbecuoHarneH onum

Ot Mapt 2011 r. 1O MOMeHTa

Ot KOHM 2009 1. go MapT 2011 r.

OT1 KOHK 2009 r. oo MoMmeHTa

Ot Man 2009 r. 4o MOMeHTa

2005 r. —-2009r.

2004 r. — 2005 .
2001 r. — 2004 r.

O6y4eHne no apbutpax n megmauns
EBponenckn cbio3 — EBponenckn coumaneH
doHa WMHBecTuuumn B xopaTta M AnmnaHc 3a
npaBHO B3aMMoJencraune

O6yyeHne no BogeHe Ha pgena npeg
EBponencknst cbg B Ctapcbypr

3aBbplUeH [ObpXaBeH puUandeckn CcrTax
KaTo CTaXKaHT-opucT

MuvHuCTEPCTBO Ha  MpaBOCbAMETO  Ha
Penybnuka Bwnrapus

Marnctbp no npaso

CY “Ce. KnumeHT Oxpugcku”

“Exkcnat beta” AOCWU, npencepaten Ha
CbBeTa Ha ANpeKTopuTE;

“Ekcnat Beta” ALCWL, uneH Ha CbBeTa Ha
ANPEKTOPUTE;

YO “Exkcnat Acet MeHnpxkmbHT' EAL,
yneH Ha CbBeTa Ha AnpekTopuTe

“‘Ekcnat Kanutan” AL, [lMpaBeH KOHCynTaHT
Ha CbBeTa Ha gupekTopuTe

AnBokaTcKo ApPYyXecTBO “I'pynKuH,
TaH4yoBCKM,

BenunukoB” — rp. Codousa, Agsokat

ApsokaTt kbM Codpuincka rpagcka konerns
Copyxenue “AnnaHc 3a npaBHO
B3anmonencTeme”, MeHnoxbp NpoekTu

U3ebpweaHa u3ebH [pyxecmeomo OeliHOCm, KOSIMO € om 3HayeHue ¢ oarned deuHocmma

Ha [pyxecmeomo

OcBeH noco4eHuTe MNO-rope 3aemMaHy OSTbXKHOCTM KbM AaTtaTa Ha Hactosawwmsa [MpocnekT,
MapwuHa TogopoBa He n3BbpLUBa gpyra gernHocT n3ebH Y[ “Ecknat AceT MeHngpxkmbHT” EALL

3anucaH 1 BHECEeH KanuTtan
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OcHoBHuaT kanutan Ha Y[ “Ekcnat AceTr MenugxmbHT” EALl e B pasamep Ha 360 000
nea, pasnpegeneH B 360 6posa 6e3HanMyHM akuuu, ¢ HOMMHanHa ctomHocT oT 1 000
neea Bcska. LlennaT kanutan e 3anucaH n BHECEH OT eAHONMYHUSA cobeTBeHmk “Ekcnat
Kanutan” AL

[.2. AIHBECTULMOHHM NOCPEAHUNLM U UHBECTULIMOHEH KOHCYNTaHT

JaHHM 3a UHBECTULIMOHHUTE NOCPEOHULIN

NHBECTULUMOHHN MNOCPeaHULN, KOUTO LEe M3MbIHABAT WMHBECTULUMOHHUTE pPELUEHUS U
HapexgaHus Ha YnpaBnsiBalLloTo apyxectso npu doHaa ca:

“NbpBa PuHaHcoBa Bpokepcka Kbuia”

HaumeHosaHue: oof

Cedanuwe u adpec Ha yripasreHue: rp. Codms, yn. “EHoc” Ne2

TenegoH (¢hakc): + 359 2 8 106 400, dbakc +359 2 8 106 401
EnekmpoHeH adpec (e-mail): fibh@ffbh.bg

EnekmpoHHa cmpaHuua: www. ffbh.bg

Lama Ha yupedsisaHe: 27.03.1991 .

Homep u Oama Ha pa3speweHuUemo Ha
K®H 3a usebpweaHe Ha deliHOCM Kamo
Uri:

PeweHne Ne 102-UIM ot 08.02.2006r. Ha
K®H

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0015

ColecTBEHM YCnoBUs Ha goroeopa ¢ “lNbpBa PuHaHcoBa bpokepcka Kbwa” 00
CbrnacHo ckntoveHnss Ha 1.02.2011 r. AHeKC KbM [dOroBop 3a MWHBECTULMOHHO
nocpegHnyecteo BC-AA-6398 ot 11.11.2009 r., UM “lMepBa PuHaHcoBa Bpokepcka
Kbwa” OO npvema ga m3nbhHABa NOpbYKMTE (HapexaaHuaTa) Ha YnpaensBawoTo
OPYKECTBO 3a CKMNOYBaHe U U3NbJIHEHWE B Bbnrapmns Ha coenkm ¢ LEHHU KHUXa U Opyru
nukenaHu pnHancosn aktnem no no un. 38 ot 3AKNCAMNKN ot nmeTto Ha YnpaensBawoTo
APY>XeCcTBO, AeNCTBaLo 3a cMeTka Ha [loroBopeH cdoHg “Ekcnat boHac”. YnpasnasawoTo
OpYyXecTBO, OT CBOe WMMe W 3a cMeTka Ha [oroBopHua oHA, 3annawia Ha
WHBECTULMOHHUS NOCPEeaHUK Bb3HarpaxaeHne Ha 6asa BbBegeH MUHMMAaneH npar Ha
n3NbIHEHNE Ha nopbyka Ha BPB — Codms ALl oT 3 neBa Ha M3NbIHEHA NOPbYKA, KAaKTO
cnepga:

o [lpn nokynka nnu npogaxba Ha obnuraumm nnun OLK:

a) B cnyyan, 4ye nopbykaTta ce M3nbrHsBa Ha YacTu B Pa3fMyHy TbProBCKU CECUM Ha
B®b — Codwmsa AL, To BCHAKO crneaBallo M3MbIIHEHWE creq OOCTUraHe Ha
MUHUManHua npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCsiKa CKMNoYeHa caerka.

6) B cnyyan, 4e nopbykaTa ce M3NbIHSABA Ha 4YaCTu B €4Ha TbpProBCKa cecusi Ha
BO®b — Coduma A n obwarta cyma Ha KOMUCMOHHATA MO CKMOYEHUTE CAENKU
HaOXBbLPAS MUHUMANHKA npar, TO BCUYKM U3MNbiHeHUs ce TakcyeaTt no 0.1% ot
CTOMHOCTTa Ha BCHAKa CKItoYeHa caenka.

B) B cnyyan, 4ye nopbykaTta ce M3NbiHABA Ha 4YacTM B €4Ha TbProBCKa Cecusi Ha
B®b — Codms ALl n obwata cyma Ha KOMUCMOHHATA MO CKINIOYEHUTE CAENKN He
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HagxXBbpna MUHUMANHUA npar, TO NbpBOTO WU3NBbJIHEHNME Ce TaKkCyBa C
MUHUManHuA npar ot 3 neBa, a BCU4YKM OCTaHann U3nbfIHEHNA He ce TaKcyBar.

e [lpn nokynka nnn npogaxba Ha akuun n gpyrn GUHaAHCOBU MHCTPYMEHTMU:

a) B cnyyan, 4e nopbukata ce M3NbJIHABA Ha YacTu B pas3nnyHN TbProBCKU CECUN Ha
Bb®b - Codwms AL, TO BCAKO cnegBawo W3NbMIHEHWE cnen AOCTUraHe Ha
MUHUManNHuA npar ce Takcyea no 0.4% OT CTOMHOCTTa Ha BCsKa CKIOYeHa caernka.

0) B cnyyan, 4ye nopbykaTa Ce M3MbIIHABA Ha 4YacTu B eOHa TbProBCKa Cecusi Ha
BOE — Codua A n obwarta cyma Ha KOMUCMOHHATA MO CKMAYEHUTE CLENKU
HaOXBbLPMAS MUHUMANHUA npar, TO BCUYKU U3NbAHEeHUs ce TakcysaT no 0.4% ot
CTOMHOCTTa Ha BCsIKa CKMoYeHa caenka.

B) B cnyyan, 4ye nopbykaTa ce M3NbJIHABA HA 4YacTu B edHa TbProBCka Cecus Ha
BOb — Coduma Al n obuwata cyma Ha KOMUCUOHHATA NO CKIHOYEHUTE CAENKM He
HaOXBbLPAST MWHUMANHWS npar, TO MNbpPBOTO M3MbJ/IHEHME Ce TakcyBa C
MUHMManHus npar ot 3 neea, a BCUYKM OCTaHanm N3NbiHEHWSI HE CE TaKCyBar.

HorosopbT ¢ UMM “IMbpBa ®PuHaHcoBa bpokepcka Kbwa” OO Bnv3a B cuna oT MOMEHTa
Ha BnucBaHe Ha [oroBopHus doHA B pernctbpa Ha KOH un ce ckniousa 3a HeonpeaerneH
cpok. [loroBopbT ce npekpaTtsiBa a) N0 B3aMMHO MUCMEHO Cblracue Ha cTtpaHuTte; 6) ¢
NMMCMEHO Npean3BeCTUE Ha BCsAKa edHa OT CTpaHuTe, CbC CPOK Ha Npeaus3BecTUeTo Hau-
Manko TpuAeceT OHU; B) C MpekpaTsBaHe Ha pUANYECKOTO nuue Unu oTHeMaHe Ha
nMUeH3a Ha HSAKos OT cTpaHuTe no [orosopa; r) Npu nNocTaHOBABAHE Ha pelleHue 3a
OTKpMBaHe Ha MPOM3BOACTBO MO HECbCTOSATESNIHOCT Ha HSAKOS OT CTpaHuTe; A) B Apyru
cnyyau, npegsuaeHn B 3aKOHa.

“Cotpma WUHTepHewbHBN CekopuUTU3”

HaumeHosaHue: Al

Cedanuwe u adpec Ha yrnpasseHue: rp. Codoms, 6yn. "Butowwa” Ne39, eT. 1
TenegoH (gpakc): +359 2 9 886 340; +359 2 9 379 877
EnekmpoHeH adpec (e-mail): office@sis.bg

EnekmpoHHa cmpaHuua: WWW.Sis.bg

Hama Ha y4pedsieaHe: 27.07.1998 r.

Homep u Odama Ha pa3peweHuemo Ha
K®H 3a usebpweaHe Ha deliHOcm Kamo
wri:

Pewenne Ne 262-UI1/05.04.2006 r. Ha
KoH

PeaucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0157

ChbluecTBeHM ycnoBus Ha gorosopa cbe “Codusa NHTepHewbHbN Cekioputns” Al

CobrnacHo ckntoyeHunsa gorosop, UM “Cocua MHTepHewbHbN Cekiopntna” ALl n3BbpLuBa
cpewly Bb3HarpaxgeHve caenkn Cc  PUHAHCOBM  WHCTPYMEHTW OT WUMEeTo Ha
YnpaBnaBalloTo ApyXecTBo, OeWCTBaWo 3a cMeTka Ha [oroBopHus (poHO U Ha Heros
PUCK, CbrnacHO MOPbBYKM NOSaAeHW OT YMpaBnsBalLOTO APYXKECTBO. YNpasnsBalloTo
APYXecTBO, 3a cMeTka Ha [oroBopHUA OHA, AbIKM HA WMHBECTULMOHHUSA NOCPEeOHUK
KOMWCWOHHA 1 HanpaBeHWTe 3a U3BBbPLLBAHETO HA COESKUTE Pa3HOCKW, KaKTo crneasa:

3a caenku ¢ uHaHCOBM MHCTPYMEHTU Ha “bbnrapcka ®ongosa bopca — Codwmsa” AL
(“BPB-Coduna AL”), cbrnacHo TapudhaTa 3a Takcum M KOMUCMOHHM Ha WIT “Codusa
NHTepHewbHbn CektopuTtna” ALl — no goroBapsHe.
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3a coenku n3BbH ropenocoyeHnTe (BKNHYUTENHO Ha ApYyri nas3apu), Bb3HarpaxaeHue ce
onpegens cbrnacHo TapudaTta 3a Takcn n kommcnonn Ha UMM “Codouma VHTepHeLWwbHBLN
Cektoputnz” AL

[loroBopbT ce ckroyBa 3a Cpok oT 1 (eaHa) rognHa OT NOANMCBAHETO MY U Ce NpekpaTsiBa
Npu U3TUYaHE Ha CPOKa, 3a KOWTO € CKMNtoyeH. Korato npean natmyaHeTo Ha cpoka HUKOS
OT CTpaHUTE He yBeOOMW Apyrata CTpaHa, Ye LWe cuyuTa JOoroBopa 3a npekpaTeH C
N3TUYAHETO Ha CPOoKa My, TOM Ce NpoAabiKaBa aBTOMATU4YHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut bynb6ank” Al

rp. Cochms, panioH BbapaxaaHe,

Cedanuwe u adpec Ha yrpasrneHue: nn. “Ceeta Hepens® Ne7

TernegoH (¢hakc): +359 2 9 232 121; dbakc +359 2 9 232 120
EnekmpoHeH adpec (e-mail) borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg

“Yuukpeant bynbank” ALl e BnucaHa B
Lama Ha pesucmpayusi: CI'C no dompmeHo geno Ne2010/1990 r. Ha

16.05.1990 .

JInuensnsa Ne100-00485/17.11.99r.,

akTyanusnpaHa cbcC 3anoseg Ne P 22-
514/19.10.00 Ha YnpaBuTEnHUsS CbBET Ha
BHB, npenuueHsnpaHa PO 22-
0841/07.05.07

Homep u dama Ha paspeweHuemo 3a
usebpuisaHe Ha baHkoea OeliHocm:

PeaucmpauuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-0084

CobluecTBeHU ycnoBus Ha gorosopa ¢ “YHukpeant byntank” Al

YnpaBnsiBaLLoTo APYXECTBO, OT CBOE UMe M 3a cMeTKa Ha [loroBopHus oHA, Bb3nara, a
“Yuukpeant bynbaHk” ALl B Ka4yeCTBOTO W Ha WHBECTUUMOHEH MNOCPEeAHVK npuvemMa na
nocpeaHnyn npu nokynka n/wnn npogaxba Ha LEHHU KHWXa, TbpryBaHM Ha MecTaTa 3a
Tbprosusa (NOCOYEHN NO-40MNYy M HapudaHu “nasapu’), KaTo OCbLLECTBSIBA CBOATA AENHOCT
B paMKuTe Ha AoroBopa OT CBOE UMe, HO MO Nopbyka (HapexaaHe) u 3a cMeTKa, Ha PUCK 1
OTrOBOPHOCT Ha YNpaBnsBawoTo APYXECTBO. YNPaBNABaLLOTO OPYXECTBO, 3a CMeTka Ha
[oroBopHunst oHA, ObMKN HA MHBECTULMOHHMSA MOCPEOHWK KOMUCMOHA 3a CKIoYeHUTe
caenku Ha “b®b — Coduma” ALl B pasmep Ha 0.03% 3a obnuraumm un 0.50% 3a akumw,
KakTO M KOMUCMOHM B pa3fMyeH pasmep 3a caenkv Ha apyrm 6opcu B opyrn obpKasu.

e [loroBopbT ce CKMoYBa 3a HeomnpenerieH CPoK M ce npekpaTsisa a) no B3aMMHO
cbrmnacue Ha cTpaHuTe; 6) OT BcAka OT CTpaHUTE C eOHOCEeOAMMYHO MUCMEHO
npeamnsBecTue, OTNPaBEHO [0 HacpeliHaTa CTpaHa; M B) ako KIWEHTbT He
3annaia ObSHKMMU Takey UMM KOMUCMOHHM 33 CPOK MO-AbJTbl OT eAuH Mecell.

HaumeHosaHue: “Emnopukn baHk - Bbnrapua” EA[]

Cedanuwe u adpec Ha yrpasneHue: rp. Cocumsa, 6yn. “KHsarnia Mapusa Jlynsa”

Ne 2, eT. 5
TeneghoH (gpakc): +35929171717;+3592 9 171 156
EnekmpoHeH adpec (e-mail): emporiki@emporiki.bg
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EnekmpoHHa cmpaHuua: www.emporiki.bg
“Emnopukn baHk - Bwvnrapua’E AL e
Lama Ha peacucmpauyusi: BimcaHa B CIC no dwupmeHo pgeno
Ne21376/1994 r.
lNpennueHnsnpaxa. JinueHs 3a
Homep u dama Ha paspeweHuemo 3a | u3BbpwBaHe Ha OaHkOBa  OEWHOCT
usebpuieaHe Ha baHkoga OeliHocm: cbrnacHo 3anosef PO 22-
0860/07.05.2007

PeweHue Ha Hal30pHUSI OpeaH 3a
usfdasaHe Ha paspeuieHue 3a ussbpuisaHe | 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT.

CobluecTBeH ycnoBus Ha gorosopa ¢ “Emnopuku baHk - Bbnrapusa” EAD

CovrnacHo ckntoyenus goroeop, UMM “Emnopukn baHk - bvnrapus” EAL nssbpliBa cpelly
Bb3HarpaxgeHne caenkm ¢ (UHAHCOBM WHCTPYMEHTU OT MMETO Ha YnpaBnsBalloTo
OPYXeCcTBO, OencTBawo 3a cMmeTka Ha [JoroBopeH (hoHO M Ha HEroB PUCK, CbriacHo
nopbYkM NoJafeHu OT YNnpasBnsaBaLlOTO APYKECTBO. YNpaBsBallOTO APYXKECTBO, 3a
cmeTka Ha [JoroBopeH doHA, AbMKM Ha WHBECTULMOHHUA NOCPEeHUMK KOMWUCUOHA W
HanpaBeHNTe 3a U3BBLPLUBAHETO Ha COENKNUTE pasHOCKKU, KakTo cneasa:

3a Bcdka OTAenHa chenka ce 3annalia KOMUCUOHa (Bb3HarpaxgeHue) cbrinacHo
TapudaTta Ha “Emnopukn baHk - benrapusa” EALl, akTyanHa KbM gartarta Ha nnawaHeTo
unu cbrnacHo BwbaHarpaxaeHve 3a 6pokepcku ycnyru, nocodeHo B [lMpunoxeHue Ne 4,
npeacraBnsBaLlo HepasgernHa 4YacT oT gorosopa 3a 6pokepcku yenyrm ¢ “Emnopukun baHk
- bvnrapusa” EAL.

e [loroBopbT Ce CKMYBA 3a HeonpeaerneH CPpoK U ce npekpaTsasa: a) No B3auMHO
cbrnacve Ha cTpaHuTe; 6) OT BCAka OT CTpaHUTe C € OBYCEeAMUYHO MUCMEHO
npegu3eBecTue, OTNPaBeHO [0 HacpewHata CTpaHa; U B) eAHOCTPaHHO OT
“‘Emnopukn BaHk - Bbnrapus” EAL ako KMMEHTBT He 3annalla ObIDKUMU Takcu
/N1 KOMUCMOHHM 3a CPOK MO-AbITbI OT €AMH MECEL,.

HaumeHosaHue: “beHuyMapk ®uHaHc” AL}
Cedanuwe u adpec Ha yrnpasseHue: rp. Codoums, yn. “Bucksap nnaHmHa” Ne 19
TenegboH,pakc: +359 2 9 625 481; +359 2 9 625 388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuua: www.benchmark.bg
Hama Ha y4pedsieaHe: 18.12.2003 r.
Homep u dama Ha pasp Swieruemo Hal pe enme Ne 179-WM/09.03.2004 r. Ha
K®H 3a usebpweaHe Ha deliHOCm Kamo
. KoH
Wi
PeaucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0212

ChbluecTBeHM ycnoBus Ha gorosopa cbe “benuMapk PuHaHc” Al
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CovrnacHo ckntodeHnss gorosop, WM “BenHuMapk ®uHaHc” Al wusBbpwBa cpely
Bb3HarpaxageHve caenkm ¢ (UHaHCOBM WHCTPYMEHTW, OOMyCHATW 3a TbProBus Ha
perynupaH nasap “b®b - Codua” AD oT mmeTo Ha YNpaBnaABawoTO APYXKEeCTBO,
Jencreawo 3a cMeTka Ha [oroBopHMs hOHA M Ha HEroB PUCK, CbMNacHO MNOPBLYKU
nogageHu oT YNpaBnaBaLlOTO OPYXECTBO. YNpaBnABaLlOTO APYXECTBO, 3a CMeTKa Ha
[oroBopHus oHa, ObKN Ha HBECTULMOHHMSA NOCPEAHNK KOMUCUOHA N HanpaBeHuTe 3a
N3BBbPLLBAHETO Ha CAENKNUTE Pa3HOCKN, KakTo cneaga:

3a Bcsfka OTAenHa caenka ce 3annawa KomucmoHa (“Bb3HarpaxgeHume”) cbrracHo
TapudraTa Ha “beHuMapk ®uHaHc” ALl, akTyanHa KbM AaTtata Ha nnaLlaHeTo.

HaumeHoegaHue: “OTkputue Cekroputns” 00[

Benukobputanusa, JlongoH EC2R  6DN,

Cedanuwe u adpec Ha yrpasrneHue: Moorgate 30-34, 1% floor

TenegoH: + 44 207 8 268 200

@akc: + 44 207 8 268 201

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

EnekmpoHHa cmpaHuua: www.otkritie.com
“OTkputne Cekioputns” ooa e
permctpMpaHa no cunata Ha “The

Lama Ha peacucmpauyusi: companies Act 1985” BbB
BenukobputanHna Ha 19.12.2002 r. nopg
Homep 4621383

PaspeweHue Ha HalO30pHUSI opeaH 3a
usfasaHe Ha paspelweHue 3a usebpuweaHe | Ne 225539
Ha OetiHocm kamo UIT.

CobluectBeHun ycnosus Ha gorosopa ¢ “Otkputne Cektoputns” OO0

CovrnacHo obwute ycnosus Ha “Otkputne Cekiopntnz” OO, ApyKeCTBOTO M3BBLPLUBA
cpewy Bb3HarpaxgeHve caenkm ¢ UHAHCOBM  WMHCTPYMEHTM OT WUMEeTo Ha
YnpaBnaBalloTo ApYyXeCTBO, AeNCTBaLLO 3a cMeTKa Ha [JoroBopeH (hoHA U Ha HEroB PUCK,
CbrMacHO MOpbYKM nojadeHn oOT YNpaBnsaABaWOTO OPYXECTBO. YNpaBnsBalloTo
OPYXecTBO, 3a cmeTka Ha [oroBopeH ¢oHA, ObmkM Ha VHBECTULMOHHUS MOCPEOHUK
KOMUCMOHA 1 HarpaBeHUTe 3a U3BbPLUBAHETO Ha CAEMNKUTE Pas3HOCKMW, KakTo crieaBa:

3a BCsKa oTAenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxgeHue) CbrnacHo
TapudbaTa Ha “OTkputne Cektoputnad” OO/, akTyanHa KbM gaTaTa Ha nnailaHeTo.

e [loroBopbT Ce CKMYBa 3a HeomnpeaernieH CpPoK U ce MpekpaTsiBa OT BCsAka OT
cTpaHuTe 6e3 NpeansBecTue.

“bankaHcka KoHcynTtaHTcka KomnaHus
- N” EAQ

rp. Codwma, yn. “MMosutaHo” Ne 9,
BX.A,crp.2, et1.5, ocomc 15

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

HaumeHrosaHue:

Cedanuwe u adpec Ha ynpasreHue:

TeneghoH,pakc:

EnekmpoHeH adpec (e-mail): alex@bac.bg
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EnekmpoHHa cmpaHuua: www.bac.bg
LJama Ha y4pedsieaHe: 11.07.2003 .

Homep u Oama Ha pa3speweHuemo Ha
K®H 3a ussbpuweaHe Ha OellHOCM Kamo
wri:

Pelwenune Ne 90- NI1/28.05.2003 Ha KPH,
Pelwenne Ne 169-111/08.03.2006 Ha KOH
n PeweHne Ne 1597-UMM/17.12.2008 Ha
KoH

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0206

CobllecTBeHM ycnoBus Ha gorosopa ¢ “bankaHcka KoHcyntaHTtcka Komnanus - UIM” EAL

YnpaBnsBaLoTo ApYXeCcTBO, OT CBOE UMe 1 3a cMeTKa Ha [JoroBopHuA doHA, Bbanara, a
“bankaHcka KoHcyntaHtcka Komnanua - UM’ EAL B Ka4eCTBOTO W Ha WHBECTULMOHEH
nocpegHUK npuema fa nocpeaHudy npu nokynka w/vnu npogaxba Ha uHaHcoBM
WHCTPYMEHTW, TbpryBaHn Ha MecTaTta 3a Tbproeus (‘nasapun”), KaTo oCbLLECTBABa CBOATA
AEeVHOCT B paMKUTe Ha Jorosopa OT CBOe MMe, HO NO Nnopbyka (HapexaaHe) v 3a cmeTka,
Ha pUCK M OTFOBOPHOCT Ha YNpaBnsBaLloTO APYXECTBO. YNpaBnsABalloTO APYXeCTBO, 3a
cMmeTka Ha [loroBopHusi oHA, AbIMKW Ha WHBECTULMOHHWUSA MOCPEAHVMK KOMUCUMOHA B
pasmMep Ha:

0,3 % OT nasapHata CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTWU, 3a KOUTO €
HapeaeHOo Nokynka, npogaxba munu 3amsaHa — 3a Nnopbykn Ha bbnrapcka doHaoBa
6opca — Codwms AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO CAENKA KbM
BopcaTa u ueHTpanHusa genosuTap B bbnrapus, ca BKMOYEHN B Ta3n KOMUCKOHA ;

0.7 % oT nasapHaTa CTOMHOCT Ha (WUHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHO MOKynka, npogaxba unuM 3amMsiHa — 3a NOpbykM Ha bykypeukaTa
doHaoBa 6opca. Bemukn gpyrm pasxoam U KOMUCUMOHHM NO caernkn kbM BopcaTta u
LUeHTpanHusa genosutap B PyMbHMS, ca BKIIOYEHN B Ta3n KOMUCKOHA.

3a cmeTka Ha YnpaBnsBawoTo Apy»KecTBo ca Takeu Ha BKK UM EALL, cBbp3aHu ¢
doHpa 3a KomneHcmpaHe Ha MHBecTuTopuTe.

[loroBopbT ce CKMoYBa 3a CpPok OoT 1 (egHa) rogvMHa OT MOANMUCBAHETO My U ce
npekpaTsBa Npu M3TUYAHE Ha CPOKa, 3a KOMTO € CKIMOYEH. AKO HaCTOSLUUAT
[oroBop He 6bae npekpaTeH OT efHa OT CTpaHUTe NP N3TUYaHe Ha CpokKa, Ton ce
npogbirkaea c owe 1 (egHa) roguHa.

HaumeHosaHue: “Puma Cekroputns” 00[4

Cedanuwe u adpec Ha ynpasreHue:

XbpBatus, BapaxauH 42 000, Vrazova 25

TeneqoH: +385 42 660 964

@akc: + 385 42 660 989
EnekmpoHeH adpec (e-mail): varazdin@fima.com
EnekmpoHHa cmpaHuya: www.fima-securities.com

LHama Ha peaucmpayusi: B XbpBatua Ha 18.01.1999 r. nog Homep

“@uma Cektoputna” OO[ e perncrpupana

MBS: 070052968

PaspeweHue Ha Had30pHUsi opeaH 3a | NeUP/I-451-04/09-02/18,Ur.br.:326-111/09-
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usfasaHe Ha paspelueHue 3a usebpuweaHe | 7
Ha OeliHocm kamo UIT:

CobluecTBeHM ycnoBus Ha gorosopa ¢ “©uma Cekiopntns” OO0

CovrnacHo ckntodeHna pgoroeop, “Ouma  Cekioputns” OO wu3BbpliBa Ccpelly
Bb3HarpaxageHve caenkn ¢ UHAHCOBM WMHCTPYMEHTM OT MMETO Ha YnpaensiBalloTo
OpYXecTBO, OencTBawo 3a cMmeTka Ha [JoroBopeH (hoHO M Ha HEroB PUCK, CbriacHo
NopbYKM nogadeHn OT YNpasfsiBawWOTO APYXKEeCTBO. YNpasBnsBawoTO OPYXecTBO, 3a
cmeTka Ha [oroeopeH ¢oHA, AbMKM Ha VIHBECTULMOHHUSA MOCPEAHUK KOMUCUOHA
(BB3HaArpaxkgeHue) Kakto crepsa:

e 0.2 % oT nasapHaTa CTOMHOCT Ha akuuwW, 3a KOUTO € HapedeHO MOKyrka,
npoaaxoa nnun samsiHa — 3a NOpPbYKM Ha XbpBaTckata doHaoBa bopca;

e 0.1 % oT nasapHaTa CTOMHOCT Ha obnurauuu, 3a KOUTO € HapedeHO MOKyrkKa,
npogaxba nnun samsiHa — 3a NopbYkn Ha XbpBaTckata oHaoBa bopca;

e [loroBopbT ce CKMOYBa 3a HeomnpederieH CPOK UM ce npekpaTsiBa OT BCAKa OT
cTpaHuTe ¢ 15- OHEBHO MUCMEHO npeaMs3BecTVe, OTNPaBeHO A0 HacpeliHaTa

cTpaHa.
HaumeHosaHue: “EBpo - ®uHaHc” ALl

Celanuwe u adpec Ha yrnpasreHue: ;r% gToq;”ﬂ’ Gyn. ,Xpuctogpop Konym6™ Ne
TeneghoH,pakc: +359 2 9 805 657; +359 2 9 651 590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com

EnekmpoHHa cmpaHuua: www.euro-fin.com

Hama Ha y4pedsieaHe: 08.11.1993 .

Homep u Odama Ha pa3speweHuemo Ha
K®H 3a ussbpuweaHe Ha OellHOCM Kamo
wri:

PeazucmpauyuoHeH Homep 8 KOH.: Ne PI-03-0004

PeweHne Ne 224-UM1/18.12.1996 r. Ha
KoH

CobluecTBeHU ycnoBus Ha gorosopa ¢ “Espo - PuHanc” A

CovrnacHo cknoyenns pgorosop, WM “EBpo - duHanHc” ALl wu3BbpwBa cpeLly
Bb3HarpaxgeHne caenkm ¢ (UHAHCOBU WHCTPYMEHTW OT MMETO Ha YnpaBnaBalloTo
APpYXecTBO, AeNcTBallo 3a cMeTka Ha [loroBopHMS OOHO M Ha HEroB PUCK, CbrNacHo
NnopbYkM NOJALEHM OT YNpaBnsABaLOTO APYKECTBO. YNpPaBsBaLLOTO APYKECTBO, 3a
cMmeTka Ha [oroBopHus ¢oHA, ObIMKM Ha WHBECTUUWOHHUA NOCPEedHWK KOMWCUOHA U
HanpaBeHUTE 3a N3BBLPLLUBAHETO Ha CAENKNTE Pa3HOCKM, KakTo creaBa:

3a caenku ¢ uHaHCOBM MHCTPYMEHTU Ha “bbnrapcka doHpgosa bopca — Codwmsa” AL
(“BPb-Codmsa ALl"):
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e 0.10% oT cTOMHOCTTa Ha BCSAKa KOHKpeTHa caenka 3a MoKynka unu npogaxba Ha
obnuraunn/OLK;

e 0.25% oT cTOMHOCTTa Ha BCAKa KOHKpPETHa caenka 3a Mokynka unu npogaxba Ha
akumm n apyrn (oMHaHCOBM MHCTPYMEHTM npun meceveH obopoT go 100 000 nesa.
Mpn mecedeH o6opotr Hag 100 000 neBa, Bb3HaArpaXXgeHWeTo ce onpegens
cbrnacHo lMpunoxeHue Ne1i

KbM noanuncaHus JoroBop 3a WMHBECTULMNOHHW ycnyrn u genHoctn ot 07. 10. 2011 r.

3a coenku n3BbH ropenocoyeHuTe (BKNIOYNTENHO Ha gpyrM nasapu), Bb3HarpaxaeHue ce
onpegens cbrnacHo Tapudara 3a Taken n kommcruonu Ha UM “Eepo - duHanc” “ ALl

e [loroBopbT Ce CKNioYBa 3a HeomnpedeneH CPpoK CPOK U Ce MpekpaTsasa npu: a) no
B3aUMHO Cbrfiacne Ha CTpaHuTe, n3paseHo B nnucmeHa dopma; 6) ¢ egHOMeCceyYHo
NMMUCMEHO Npeau3BecTne OT BCsika OT CTpaHuTe; B) MpW funca Ha nnawadHe ot
CTpaHa Ha YnpaBnsaBalloTO OPYXECTBO Ha KOMUCUOMTE 3a MONEYUTENCKN YCNyru,
nvnn Ha ObIMKUMUTE CYMW NO CAENKM C (PUHAHCOBM MHCTPYMEHTU W/vnu Opyru
Takcu, KOMUCUMOHW, U/UIN Bb3HarpaXKaeHnsl 3a CPoK NOo-Abibr oT 5 (neT) paboTHu
AHW OT AaTtaTa Ha Bb3HUKBAHETO Ha 3a4bIKEHMETO.

HaumeHosaHue: “Cuturpyn Nnoy6sn Mapketc” 00[

Benukobputanuna, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrpasneHue: Canada Square, Citigroup Centre

TeneghoH,pakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: WWW. citi.com
“Cuturpyn Mmoy6bn MapkeTtc” e
LHama Ha pesucmpauyusi: pernctpupaHa Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUSI oOp2aH 3a
u3fasaHe Ha paspelleHue 3a U38bplisaHe
Ha deliHocm kamo UIT:

Ne 124384

CobluecTBeHU ycnoBus Ha gorosopa cbe “ Cuturpyn Moyosn Mapketc” OO

CovrnacHo obwute ycnosuss Ha “Cuturpyn [noy6wn Mapketc” OO[, ApyxectBoTo
M3BBbPLLBA CPeELLY Bb3HarpaxxgeHue TpaH3akumm ¢ obnuraumm n/vnu gpyrm gbarosu LLEHHN
KHWXa OT MMeTO Ha YNnpaBnaBallOTO OPYKECTBO, AENCTBALLO 3a cMeTka Ha [loroBopeH
OHO M Ha HEroB PUCK, CbIMACHO MOPBYKM NoAadeHW OT YNpaBnsiBaWOTO APYXECTBO.
YnpaBnaBaLLloTo APYXKeCTBO, 3a cMeTka Ha [loroBopeH ooHA, AbMKU Ha VIHBECTULVOHHUSA
NoCpeaHNK KOMUCMOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO Ha COENKUTE Pas3HOCKM, KaKTo
cnenea:

3a BCsKa oTAenHa cgenka ce 3annawia KOMUCUMOHa (Bb3HarpaxgeHue) CbrnacHo
TapudpaTa Ha “Cuturpyn noy6svn Mapketc” OO/, akTyanHa KbM gaTaTa Ha nnawaHeTo.
[loroBopeHnTE KOMUCMOHHM HE BKIKOYBAT TaKCWU, KOUTO MoraT ga ObgaTr HauyucrneHu oT
cboTBEeTHaTa 6opca, KaKTo U He BKIHOYBAT NPUNOXKMMUTE MECTHU JaHbLM U TaKCU.

e CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTo MbpBOHaYaneH Cpok OT edHa roguHa.
AKo OBe ceamMuuM Npeau kpas Ha MbpBOHAYanHWs Cpok He 6bae manpaTeHo
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nMcMeHo npeamsBectMe oT KnveHnTa wnu [ocpegHuka [o gpyrata CTpasa,
[loroBopbT ce NoAHOBSIBA aBTOMaTWYHO 3a HOBM €AHOTrOAMLLHM CPOKOBE, OCBEH
ako KnueHTbT wnu [lMocpeOHMKLT He M3npaTaT NUCMEHO NpeavsBecTue [Be
ceaMuum Npeam U3TMYaHeTo Ha MbpBOHAYanHWA CPOK UMW Ha APYr €AHOroAMLLEH
CPOK Ha NoAHOBsIBaHE 3a CBOETO XenaHue Aa npekpaTsaT HacToswms [orosop.

“lOpobaHk U Ecp Oxm Bbnrapua” AL

HaumeHosaHue:
Cedanuuwe u adpec Ha yrpasrneHue: rp. Cochus, 6yn. ,Llap Ocsoboguten” 14
TenegoH (pakc): +359 2 81 66 499; cpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“Yuukpeaut bynbank” ALl e BnucaHa B
Lama Ha pesucmpayusi: CIC no cdoumpmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInuenauna Ne B-05/1991 r., aktyanuanpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anosen Ne P[0 22-2252/16.11.2009
u3sbpuweaHe Ha baHkosa deliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbe
3anoseg Ne P[] 22 — 2201/ 12.10.2012 .

PeaucmpauyuoHeH Homep 8 KOH kamo UIT: | Ne P-05-129/19.05.1997 r.

ColecTBeHM ycnoBust Ha goroesopa ¢ “lOpobank U Ed [bkm bunrapua” AL

CvornacHo lNpegmeTa Ha gorosopa “KOpobaHk N Ed [km Bbnrapms AL’ npuema cpelly
Bb3HarpaxaeHue Aa CKoyYBa M U3NbIIHABA, KakTo M Aa NOCPEAHMYM 3a CKIIOYBAHETO Ha
COENKN ¢ (PbMHAHCOBU MHCTPYMEHTM 3a cMeTka Ha PoHaa, nNpu ycrnoBusi, onpeaenexHn 3a
BCSAKa cAerka B OTAENHO, nognucaHo ot Asete CTpaHu, HapexaaHe.

3a Bcsika oTgenHa cgenka ce 3annawia KoOMMCUOHa (Bb3HarpaXkgeHue) CbrnacHo
Tapudpata Ha “FOpobank N Ed Ixm Benrapua ALl” aktyanHa KbM gaTtata Ha nnawaHeTo.
[loroBopeHNTE KOMUCMOHHW HE BKMNOYBAT TaKCW, KOMTO MoraT Aa O6baart Haducnenwm ot
cboTBeTHaTa 6opca, KaKTo U He BKIHYBAT NPUNOXMMUTE MECTHU JaHbLM U TaKCU.

HaumeHoegaHue: “Cocuete XeHepan Exkcnpec6ank” ALl
Cedanuwe u adpec Ha yrpasneHue: ;\1% 9IgapHa, oyn.“Bnagncnas BapHeHunK”,
TenedoH (dakc): +359 2 937 05 71; cpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuua: http://www.sgeb.bg
“Cocuete XeHepan EkcnpecbaHk” AL e
LHama Ha peaucmpauusi: BnmcaHa B CIC no dwmpmeHo geno Ne
4024/1993r.
Homep u dama Ha paspeweHuemo 3a | PeweHune Ha BHB 3a nsgaBaHe Ha nNuueHs
usebpuieaHe Ha baHkoga deliHocm: 3a baHkoBa genHocT Ne176, 03.06.1993 r.
PeaucmpauyuoHeH Homep 8 KOH kamo UIT. | Ne PI'-03-0078/02.07.1997 r.

CobluecTBeHu ycnoBusa Ha gorosopa cbe “Cocmete XeHepan Ekcnpecbank” Al
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CovrnacHo lNpeagmeTta Ha goroBopa “Cocuete XXeHepan ExkcnpecbaHk” ALl npuema npu
HapexaaHe OT cTpaHa Ha KnveHTa ga ckniodsa u nanbnHasa Caenku ¢ AbnroBu LEHHN
KHW)Xa Bb3 OCHOBA Ha HaANEXHO MOMbIIHEHM U NpeacTaBeHn HapexagaHus 3a caernku.
CoenknTe no HacTosWwmsa OroBop MoraT ga obaar:

a) coenku 3a 3akynyBaHe Ha O6bnrapckum abpaBHU LeHHU kHwka (LK) Ha nbpBuyeH
nasap oT MUMETO 1 3a cMeTka Ha KnueHTa;

0©) coenkn 3a nokynka wnu npodakba Ha AObNroBM LIEHHW KHWXa, pasfnuyHu oT
nocoyeHuTe B T. a) NO-rope, kKato baHkaTa n3nbnHsBa Te3n CAenku 3a cBos cobcTBeHa
CMeTKa KaTo HacpelleH KOHTpareHT Mo TAX Npu crnasBaHe Ha npuHuuna ,JocTtaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 06asa ,[octaBka ¢
npeaBapuTenHo 3annawaHe/ gocrassaHe” (Safe settlement).

3a Bcdka OTAenHa cOenka ce 3annawla KOMUCUOHa (Bb3HarpaXgeHue) CbrnacHo
Tapudata Ha “Cocuetre XKeHepan Ekcnpecbank” AL akTyanHa KbM pgartata Ha
nnawaHeTo.

HaumeHoegaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuuwe u adpec Ha yripasrneHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; cbakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
LHama Ha pesucmpauyusi: AHrnna Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Hald30pHUS OpeaH 3a
usdasaHe Ha paspelieHue 3a uzsbpuiearHe | Ne 472780 /22.01.2008 r.
Ha detiHocm kamo UIT.

CobluecTBeHu ycnoBus Ha gorosopa ¢ “ConvergEx Limited”

CwvrnacHo lNMpeameTta Ha gorosopa “ConvergEx Limited* npuema cpelly Bb3HarpaxageHve
Aa CKNIoYBa M M3NbMHABA, KakTo M Aa MNoCpefHWYn 3a CKMYBaHETO Ha CAEenku ¢
hbUHAHCOBN UHCTPYMEHTN 3a cmeTka Ha PoHaa.

3a BCsKa oTdenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxgeHue) CbriacHo
TapudpaTta Ha “ConvergEx Limited“ akTyanHa kbMm gatarta Ha nnawaHeTo. [loroBopeHuTe
KOMUCMOHHM HE BKMNIOYBAT TaKCu, KOUTO MoraT da 6baaT HauMcneHu oT CbOoTBETHaTa
BGopca, KakTo 1 He BKNOYBAT MNPUITOKMMUTE MECTHU OAaHBLM U TaKCW.

[aHHM 332 UHBECTULIMOHHMS KOHCYNTAHT

NHBecTUunoOHNUTE pelleHns npu ynpasreHneTo Ha aktmeuTe Ha [P “Exkcnat bonac” we
OboaTt B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueHsnpaH MHBECTULMOHEH KOHCYNTaHT, npuTexasaly,
ceptucmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KPH 3a npmpgobuto npaBo 3a
N3BbpLUBAHE Ha OENHOCT KaTO UHBECTULMOHEH KOHCYMNTAHT.
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O6bpasosaHue
1996 r. — 1997 r.

1995r1. — 1997 r.
1994 . —1995T.
1990Tr. —1994 .
HonbriHumernHa

Keanugukayusi
1999r.

lNpogbecuoHarneH onum
Centemepu 2010 1. — oo

MOMEHTa

2009 . — 0o MOMeHTa

2009 r. — 0o MOMeHTa

2005r.-2009.

2003 r. —2005r.

2001 r.-2003r.

2001 r.-2005r.

2000 r.—-2001r.

1997 r. — 2000 .

1997 1.

1996 r. — 1997 .

1993 r. -1994 .

KEIO UNIVERSITY, Tokuo, AnoHusa, Cneunanmsauus no
AaHb4yHa NonMTMKa U UHAHCK

BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXayHapoaHa MKOHOMMKA U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp No GU3HeC agMUHUCTPaLUS, PUHAHCU U UKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp No MKOHOMUKA U MEHUKMBHT

Ceptudmumnpan dpuHaHcoB aHanuTuk (CFA)

“Ekcnat Anda” ALl, uneH Ha CbBeTa Ha AMpekTopuTe

“Ekcnat Kanutan” A[l, npeacraButen n U3nbiHUTENEH OUPEKTOP
“Ekcnat Npyn” EOO[, eaHonnyeH cobCcTBEHMK Ha KanuTana

MWHMCTBP Ha AbpXaBHATa agMUHUCTPaUUA U
agMmHucTpaTuBHaTa pedopma

3amecTHUK MUHUCTBP-NpeacenaTen 1 MMHUCTBLP Ha TpaHcnopTa
M cboOLLLeHnATa

3aMeCTHUK MUHUCTbBPp-Npeacenaten n MI/IHI/ICT'bp Ha
MKOHOMMKaTa

39-0 1 40-0 HapogHo cbbpaHue, HapoaeH npeacTaBuTen

LAZARD CAPITAL MARKETS, JloHOoH, BenukobputaHus,
Crapwu BuuenpesnaeHT; dupektop “lNpoyyBaHus 3a LleHTpanHa
n NatouHa Eepona”

UBS WARBURG (6uewe Warburg Dillon Read), JToHaoH,
Benukobputanua, AcounmpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL, AHanusatop
“PasBuBaLLm ce eBpoOnenckn kanutanosu nasapu’

SBC WARBURG, Tokuno, AnoHnda, AHanusaTtop no cTpaTterna Ha
SANOHCKNTE (DPMHAHCOBKM Nasapwu

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

LLikona 3a 3anacHu oduuepu

2. Jlbyeszap OumutpoB OnmoB, nuUeH3MpaH MHBECTUUMOHEH KOHCYMTaHT, npuTexasal,
ceptncmkatr Ne 373-UK/18.09.2012 r., m3gageH ot KPH 3a npmpgobuto npaBo 3a
N3BbpLUBAHE HA OENHOCT KaTO UHBECTULMOHEH KOHCYMTAHT.

O6bpasosaHue
2008 r. — 2009 .

2007 r.— 2008 .

2004 r. — 2007 .

JonwbrnHumernHa
Keasnugukayus
2013 .

2012r.

lNpogbecuoHaneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 oo 01.03.2012

22.12.2008 o 30.09.2009

I.3. BaHka geno3uTtap

YHusepcutet JodunH* — Mapwnx, 2-pa Marnctbpcka CTeneH -
Master 2: YnpaeneHune Ha aKkTueu

YHusepcuteT Jlyn MNacteop®, Ctpacbypr,1-Ba Marnctbpcka
cTteneH - Master 1: duHaHCK 1 ynpaBneHne Ha pucka

YHusepcuteT Jlyn MNacteop®, Ctpactypr, PpaHunsd, bakanebp —
Licence: KonnyectBeHn metoaun, UKOHOMMKA N MEHUAXMBHT

CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

CepTudpmkar 3a npmaobuto NpaBo 3a M3BbPLLBAHE Ha OENHOCT
kaTto HBecTnumoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tv B An AceT MennmkmbHT” EAL, MNopTdhonno MeHnmxbsp

Y[ “ObwmHcka 6anka Acet MeHnopxmbHT” EALL, NaBeH
onepaTuBeH OMPEKTOP

Y[ “ObwmHcka 6banka AceT MeHnopxmbHT” EALL, M3nbnHuTEneH
AnpeKTop u YneH Ha CbBeTa Ha ANUPeEKTopuTe

“ObwmHcka 6aHka” ALl, HayanHuk otaen Kanutanosu nasapu
“Tn B An Acet MeHnmxmbHT” EAL, MNopTdhonnuo MeHnaxsbp

AXA Investment Managers, ACUCTEHT NOPTEONIMO MEHNOXKBLP B
otaen ,Fixed Income — Euro Aggregate”

HaHHu 3a BaHkaTa geno3uTtap

HaumeHosaHue: “lOpobaHk Bbnrapua” ALl
Cedanuwe u adpec Ha yripasreHue: rp. Codoums,yn.”OkonoBpbeTeH NbT” Ne 260
TenegoH (¢hakc): +359 2 816 6215; chakc +359 2 988 8191
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EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“‘Opobank bbnrapus” ALl e BnucaHa B
Lama Ha peacucmpauusi: CI'C no cdompmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInuensna Ne B-05/1991 r., akTyanuaunpaHa
Homep u dama Ha paspeweHuemo 3a cbe 3anoBeq Ne Pl 22-2252/16.11.2009
usebpuwieaHe Ha baHkosa deliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbC
3anoseq Ne P[] 22 — 2201/ 12.10.2012 .

ColuecTBEHM YCNOBUS HAa goroBopa ¢ baHkata genosurtap

CbrnacHo CKIYEHMst OOroBOp Mexay YNpaensBaloTO APYKEeCTBO, AEWCTBALLO 3a
cmeTka Ha doHaa, OT egHa cTpaHa, u baHkata genoautap, oT gpyra ctpaHa, nocrnegHarta
we okasea Ha OO “Ekcnat boHac” crnegHWte OCHOBHM YyCnyru: (@) CbXxpaHeHue Ha
napuvyHn cpeactea Ha [loroBopHusi oHa; (0) u3BbpLlUBaAHE Ha BCUMYKM NnawlaHust OT
MMETO 1 3a cMeTka Ha PoHaa; (B) BoAeHe Ha Be3HanM4YyHM LEHHN KHIKA, NPUTEXaBaHN OT
doHga no noacmeTka Ha/B perncrbpa Ha baHkaTta genosutap B “LleHTpaneH genosutap”
All, BHB unu B apyra UHCTUTYUNS; (I) CbXpaHEeHne Ha Hamnn4yHu LEeHHU KHWKa Ha PoHAa;
(B) cbxpaHeHne Ha MHAHCOBU MHCTPYMEHTM Ha doHaa, TbpryBaHM B 4yxOuWHa
(4ykOecTpaHHM LEHHU KHWXA); (€) CbXpaHeHne Ha yOoOCTOBEPUTENHU OOKYMEHTU 3a
©e3HannyHM LeHHN KHWXKa 1 opyrn OOKYMEHTU Ha [JoroBopHus poHa; (k) u3BbpLUBaHe Ha
ApYyrn ycnyru, nocoveHn B LOroBopa WnuM 3a KOMTO € 3agbinkeHa bankata agenosutap
CbINIAcHO 3aKOHa, WNn 3a KOUTO Ce NOCTUTHE cnopasyMeHne OT CTpaHuTe No JoroBopa 3a
aenosuTapHu ycnyrn. baHkata genosutap cbxpaHsiBa akTUBUTE U AOKYMeHTUTe Ha PoHaa
Ha HeroBo ume. baHkata genoautap ocbliecTBsiBa OOLL KOHTPON BbpXy U3gaBaHETo
(npogaxbaTa), obpaTHOTO M3KynyBaHe M obe3cunBaHeTo Ha ganoseTe Ha [oroBopHus
doHa, KakTo M cbbupaHeTo M M3non3BaHeTo Ha npuxogute Ha PoHpoa pa Gbae B
CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, KakTo M ga cneam panu
Bb3HarpaxaeHneTo Ha YnpaBnsaABalwoTO [APYXeCTBO € W3YUCIIEHO W nnaTeHo B
CbOTBETCTBME CbC 3akoHa U [MpaBunata Ha PoHga. baHkaTa genosuTap exegHeBHO
KOHTpONMpa N34ncnsiBaHeTO Ha EMUCUMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe
Ha ganoseTe Ha [® “Ekcnat boHac”.

0o “Ekcnat boHac” 3annawa Ha baHkaTa genoauTtap 3a AenHOCTTa M No goroesopa
Bb3HarpaxgeHve B pasmep, onpeaerneH B npuioXeHne KbM OOroBOpPa, KaKTO U TakCu U
KOMWCUOHHM 3a TpaHcdepu Ha akumm u obnurauuun, u gpyrm BUAOBE YCNYrn CbriacHo
Tapudpa, npeacraengsalla YacTt OT 4oroopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHue Ha (PMHaAHCOBUM MHCTPYMEHTW Ce Hauucnsea npu
BCAKO M34MCNSABaAHE Ha HEeTHaTa CTOMHOCT Ha akTMBuTE Ha poHAaa, Ha 6asa npeoueHeHu
GanaHcKM OT (PMHAHCOBM MHCTPYMEHTM 3a CbliMa Unu npenxogeH AeH. lMocoyeHuTte
NpoueHTU ca Ha roguwHa 6a3a (30/360) n skntousat [AC. 3a cbxpaHeHne Ha 6bnrapckm
ObpXaBHU LIEHHW KHWXa C MSACTO Ha cbxpaHeHue BHB v duHaHCOBM MHCTpyMEHTU C
MSCTO Ha cbxpaHeHue LleHTpanen genosutap AL komucmnoHata e 0.035%, 3a douHaHCOBM
WHCTPYMEHTU CbC CeTb/IMEHT U cbxpaHeHue B Clearstream Banking Luxembourg
komucnorHHata e 0.030%, a 3a PUHAHCOBU MHCTPYMEHTU pernctpmpaHn B cTpaHaTa Ha
nsgatens u cbxpaHsBaHu B Clearstream — no goroBapsiHe, B 3aBUCMMOCT OT BuAaa U
CTpaHaTa Ha usgaTens.
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baHkaTta pgenosuTap nofiyyaBa Bb3HarpaxgeHue 3a TpaHcdepu Ha  UHAHCOBM
WHCTPYMEHTKN, KaTo TO OTHOBO Bapupa B 3aBUCMMOCT OT BMAA Ha WHCTPYMEHTUTE U
MSICTOTO Ha M3nbiiHeHMe. 3a TpaHcdep npes LleHTpanHua genosuTtap unm genosurap, no
kouto e BHB, Bb3HarpaxgeHmeTo e 8 neea, 3a TpaHchepn Ha OMHAHCOBM UHCTPYMEHTH,
peructpupaHu u cbxpaHasaHu B Clearstream Banking Luxembourg komucunoHHata e 10
€BpO, CbOTBETHO MNPeaBUOEHO € W pasfIMYHO Bb3HarpaxgeHwe 3a TpaHcdepu Ha
(PMHAHCOBM MHCTPYMEHTUN OT U KbM EN03nTapu B OpYr1 AbpXXaBu.

BaHkaTa genosutap e nonyyaBa M Bb3HArpaxgeHue 3a AeWHOCTTa CU Mo NpoBepka U
KOHTPOI BbPXY U3YNCNSABAHETO HA HETHATa CTOMHOCT Ha akTMBUTE — Mo 6 NB. HA MeceL Ha
emucusa oT nopTtdenna, Ho He no-marnko ot 200 nB. Ha mecel, (Heobnaraema c [4C).

[oroBopbT ¢ baHkaTa genosvTtap e CKMNIYeH 3a CPOK OT efHa roguHa, KaTto Bfv3a B cuna
U MMa OeNCcTBME camo Cried nosiydyaBaHe Ha HagnexHo ogobpeHue ot KOH no pega Ha
un.18 ot 3OKNCAOMNKN. Ako o 90 (oeseToeceT) kaneHgapHW OHU npegu UsTudaHe Ha
CpoKa Ha OenCcTBMEe Ha AOroBopa HUTO €dHa OT CTpaHUTe He M3SIBM NUCMEHO XernaHune 3a
HEroBoOTO NpekpaTaBaHe UM NPoMsiHAa, TOM CEe CcYMTa aBTOMATUYHO NPOABITKEH 3a CbLyMs
CPOK 1 Mpu CbLUMTE YCIIOBUS.

[oroeopbT ¢ baHkaTa genosntap Moxe Aa Gbae NpekpaTeH Npu cneaHuTe YCroBus:
1. [No B3aMMHO cbrracue Ha cTpaHuTe, M3pas3eHo B MMCMEH Bua,

2. EQHocTpaHHo OT BCska OT CTpaHuTe, C TPMMECEYHO NMUCMEHO Npeans3BecTume;

3. MNpu npekpaTaBaHe Ha oHAA;

4. Tpu nNpekpaTsiBaHe, OTHEMaHe Ha NuUeH3a unn obsiBsiBaHE B HECBLCTOATENHOCT Ha
AOroBopHUs oHA — Mpu ycnoeusta Ha 4n.26, an.3 ot 3OKUCAOINKW (T.e. cneq kato
BbaHkaTta genosuTap No M3KMYEHME € U3BbpluBana 3a nepuod He No-AbMblr OT TpU
MeceLa ynpaBuTenHu gencteusa otHocHo PoHaa no pega Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato goroBopa MoXxe ga ObAde npekpaTeH Mpu CKIOYBaHE Ha [OroBop C
OpYro ynpasnssallo Apy)KecTBO No peda Ha Pasgen | ot rmaea neta Ha Hapenba 44 wnn
cnep npeobpasyBaHeTo Ha hoHAA Ype3 CMBaHE U BMBaHe).

5. lMpn oTHemaHe Ha nuueH3a wunu obgaBsBaHe B HeCcbCTOATENHOCT Ha baHkaTta
aenosuTap;

6. MNpn oTHemaHe oT cTpaHa Ha KOH Ha mn3gageHoTo paspelueHue 3a opraHuaupaHe u
ynpasneHne Ha ooHAa;

7. MNpun nameHeHue ot BHB Ha nuueHsa Ha baHkata genosuTtap, KaTo U3KMOYBaHE UIK
orpaHmyaBaHe onpegeneHn 4enHOCTU, HeoBXoaMMM 3a U3NBIIHEHMETO Ha AEN0o3UTapHUTE
ycnyru;

8. MNpwu nskntouBaHe Ha baHkaTa genosuTap ot cnncbka no yn.35, an.1 ot 30KNCOMKA.

9. KoraTo HAKOS OT CTpaHUTE He M3MbIHU CBOE CbLLECTBEHO 3aAbIPKEHME MO Aoroeopa
nopaau Npu4YvHa, 3a KOSTO OTroBapsl, M3npaBHaTa CTpaHa MOXe MUCMEHO [a pasBanu
[0roBopa, kaTo Aafe Ha gpyrata cTpaHa MUCMEHO MOAXOASLL CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3adblKEHWe C npeaynpexaeHne, Yye crnep M3TMYaHe Ha Cpoka Lie cmsiTa
JoroBopa 3a pasBareH 3aHanpeg.

B cnyyam Ha npekpaTsaBaHe Ha pgoroBopa, baHkata genosutap nNpexBbpns
CbXpaHsaABaHMUTE OT Hesd akTMeBu Ha NP “Ekcnat BoHOc”, kakTo M BCMYKM Heobxogumm
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AOKYMEHTM Ha nocoveHa OT YnpasrsBalwoTo APYXecTBO M ofobpeHa OT 3aMeCTHUK-
npeacenatens Ha KOH Hoea 6aHka genosunTtap.

I.4. Ogutopu

HesasucnmunaT domHaHcoB oauTt 3a 2009 r. Ha PoHaa e ocbuiecTBeH oT CneyunanmampaHo
oaguTopcko npeanpuatme “AreriH — Takt” OO[, cbC ceganuile n agpec Ha ynpasrieHune rp.
Codcpusa, 6yn. “HoHaykoB” Ne52, npepcrasnasaHo oT Ynpasutenss CtedaHa TpudoHoBa
Crtouuena.

3a ocbluecTBABaHE Ha He3aBMcMMna nHaHcoB ogmT Ha doHga 3a 2010 r., 2011 r., 2012
r., 2013 r. n 2014 r. e n3bpaHo cneuunanmMampaHo oauTopcko npeanpusatme “doema” OO[,
CbC cefanuile n agpec Ha ynpasneHue rp. Codusa, 6yn. “Mpod. LiBetan Jlazapos” Ne 13,
npeacTaensisaHo ot Ynpasutens Emunusa MNoposa.

|.5. BbHLWHM KOHCYNTAHTHN
Hsama BBLHLIHM KOHCYNTaHTWM, Ha KOUTO Aa ce 3annawa cbC cpeacrtBa Ha [oroBopHus
doHg.

|.6. OTroBOpHM 3a n3roTBsiHeTo Ha lNpocnekTa
OTroBopHM 3a n3roTeBAHeTO Ha [pocnekTa ca:

1. Jlb4yesap [mnmoB — 3a puHaHcoBaTa 4acT u

2. EsreHuna CumeoHoBa — 3a MKOHOMUYECKaTa yacT.

FopenocoveHnTe nuua, ¢ NoAnMcUTE CU NoroXeHn B Kpasa Ha lNMpocnekTa, Aeknapupar, ye
cnep nornaraHe Ha HeobxoauMmaTa rpuvxa M OOKONKOTO MM € U3BECTHO, MHGopMaumsaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoaBexaalla U HembIHa.

II. AHBECTULUMOHHA UHOOPMALINA
I.1. AHBECTULUMOHHM LeNnn N MUHBECTULMOHHA NONUTUKA. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEABA AA CE SATIO3HAAT C TO3W PA3MES, 3A A
MPELEHAT OATIN MHBECTULMNOHHUTE LIETIN, CTPATEIWA U MNOJINTUKN HA 4O
“EKCTIAT BOHAC” CBBIMALOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmucbna Ha n yn. 5, an. 1 n 2 ot 3AKNCOMNKW O “EkcnaTt BoHac” npencraesnsisa
KONEeKTMBHa cxemMa OT OTBOPEH TMN 3a MHBECTUPAHE MPEMMYLLECTBEHO B AbIrOBMU
PUHAHCOBN WHCTPYMEHTU (ABArOCPOYHM ObpXXaBHM LUeHHW kHwka (“OLUK”), wnoteyHn
obnurauun, OBGLIMHCKM W KOopropaTMBHU obnuraumm wn Opyrn ObArOBUM MHCTPYMEHTH,
JOonycHaTM JO unvM MNpUEeTM 3a TbProBUS Ha perynMpaHn nasapy B CTpaHata U Ha
MEXOYHapOA4HO MPU3HATK U NIMKBUAHMW perynupaHun nasapu B 4yxbuHa). doHabT MOxXe Aa
WHBECTUPA M B UHCTPYMEHTW HA Napu4HMsA nasap v gpyru ouHaHCOBU UHCTPYMEHTMU.

®oHabT e 000cob6eHO MMyLEecTBO 3a KOMEKTMBHO WHBECTUPAHE B MOCOYEHUTE
WHCTPYMEHTU C orneg nocTuraHe Ha uanoxeHute no-gony uenun. Aktusnte Ha @ “Ekcnat
BoHAc” ce cbxpaHaBaTt B baHka oenosuTap.

NHBECTULIMOHHU LLenn

OcHoBHaTa uen Ha [JoroBopHus oHg e 3anasBaHe Ha CTOMHOCTTA Ha HEroBUTE aKTUBW,
KaKTO M HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULUMUTE Ha npuTexaTenute Ha Osnose,
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OOKOJIKOTO € CbBMECTMMO, 4pe3 peanun3mpaHe Ha onTumMalnieH Bb3MOXEeH [oxon npu
noemMaHe Ha HWUCKO HMBO Ha PUCK U OcCUrypdBaHe Ha MaKCumMalriHa JMKBUOHOCT Ha
MHBECTULMNNTE Ha NpuUtexaresinte Ha gAaroBe.

Hsima curypHocT, ye O® “Ekcnat boHAC” we nocTurHe MHBECTULMOHHUTE CU LIENN.

VIHBECTMLIMOHHA CTpaTerMs 1 NonuTuka

MHBecTMUMOHHaTa cTpaTerms Ha ®doHaoa npeaBwxkaa 3anasBaHe CTOMHOCTTa Ha
WHBECTULMMTE W peanu3vpaHeTo Ha neyanbu OCHOBHO OT TeKywmn [oXoau (KYNMOHHW
nnaiiaqus) oT AbMTOBU LIEHHW KHWKa W ApYr (PUHAHCOBK MHCTPYMEHTW C hUKCHpaHa
[OXOOHOCT. 3a nocTWraHe Ha WHBECTULMOHHWUTE LEnV e ce npunara cTpaTterus 3a
aKTUBHO ynpaBneHne Ha nopTtdenna oT PMHAHCOBU UHCTPYMEHTU M Napu4HMU cpeacTea.
KoHKkpeTHaTa CTpykTypa Ha akTUBUTE 3aBWCUM OT MOMEHTHUTE NasapHU YCroBUS U €
AVHaMM4Ha B NPUETUTE rpaHuLM.

C ornep nocturaHe Ha UHBECTULMOHHUTE CU Lienn [JoroBOpHUAT (YoHA LWe ce npuabpxka
KbM MONUTMKA Ha MHBECTUPaHe NPenuMyLLEeCTBEHO BbB BUCOKOKAYECTBEHWN AbITOBU LIEHHM
KHWXXa U B UIHCTPYMEHTU C pmKCUpaHa JOXOL4HOCT.

CbcTaB M CTpyKTypa Ha noptdennia Ha PoHOa, KaTeropum aktmeu, B KOUTO PoOHAOBLT
MHBECTUPAa, UHBECTULIMOHHU OrpaHnyeHus

(Nam. ¢ Pewl. Ha CO Ne 141/18.11.2015 r.) C ornen nocturaHe Ha MHBECTULIMOHHUTE CU
uenn [oroBopHusaT ¢OHA Lie ce npuabpXa KbM MNOMAUTMKA HA WHBECTMpaHe
NPeMMyLLECTBEHO B ObMITOBM LIEHHM KHWXA C NOTEHUMan 3a pacTeX Ha LeHuTe U B
WHCTPYMEHTN ¢ oMKcupaHa A0X0AHOCT, NMPeAMMHO C Len nogabpXKaHe Ha NUKBUOHOCT U B
MOMEHTU Ha nasapHuM CbTpeceHusi. MakcumanHata WHBEeCTUMLMS B KHWXKA PasnnyHu OT
WHCTPYMEHTU C pUKCMpaHa AOXOOHOCT M MHCTPYMEHTM TbpryBaHU Ha napu4HMTe nasapu
e 20% ot aktnBuTe Ha PoHaa.

CbrnacHo [lpaBunata Ha [oroBopHust oHO, HeroBuTe akTMBM Morat ga Ovaar
WHBECTUPAHW B criegHuTe rpynn oMHaHCOBM UHCTPYMEHTU 1 ApYyrn (OMHAHCOBWU aKkTUBH, U
B paMKUTE Ha OOJTyNOCO4YEHUTE MaKCUMariHN NPOLEHTH:

1. (U3m. c Pew. Ha CO Ne 141/18.11.2015 r.) O6wo ao 100% ot aktuBmute Ha PoHAaa
B:

a) LIeHHN KHWXKa M MHCTPYMEHTU Ha napuyHMs nasap, emutupaHu ot Penybnvka
Bbnrapus unu gpyra abpkaBa YneHka;

©) NHCTpyMEHTM Ha NapnyHUs nasap M3BbHH Te3U, TbPryBaHW Ha perynvpad nasap,
ako BbpXy eMucusaTa UM emMuTeHTa Ha Te3n WMHCTPYMEHTU Ce OCbLUeCcTBsBa
Hag30op C Uen 3awuta Ha BOXUTENUTE WNW BIIOrOBETE, rapaHTUpaHu OoT
Penybnuka bbnrapust unu gpyra gbp)xaBa YneHka, eMUTUpaHu Unm rapaHTupaHm
oT bbnrapckaTta HapogHa 6aHka, OT LeHTpanHa baHka Ha gpyra gbp)KaBa ureHka,
oT EBponerickaTa ueHTpanHa 6aHka, oT EBponewnckms cbto3 nnm ot EBponenckata
WHBECTULMOHHA BaHKa, OT TpeTa ObpKaBa, a B cnyyante Ha degepanHa gbpxaea
— OT e4VH OT YfieHoBEeTE Ha (hefepanHaTta abpxasa, oT NybnMyHa MexgyHapoaHa
opraHu3aums, B KOSTO YreHyBa NoHe eaHa AbpXKaBa YNeHKa;

B) LleHHM KHWXa W WHCTPYMEHTM Ha napuyHua nasap, emMuTUpaHu unu
rapaHTupaHu ot nuuata no 6. “6” (6e3 Tesm no 6. “a”), n gonycHatM OO wnn
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3PN unu TbpryBaHu Ha Opyr
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perynupaH nasap B Penybnuka Bbnrapus mnu B gpyra gbpxaBa uYneHka, unm
AonycHaTh 3a TbproBus Ha oduumaneH nasap Ha poHgoBa 6opca nnm TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa ObpKaBa, KOWTO € BKIOYEH B CrMCHKA,
ogobpeH oT 3amMecTHUK — npeacepaTtens wunu e npeasuaeH B [lpaBunaTta Ha
[orosopHna oHa.

Brnorose B GaHkM, nnatumu nNpyv NOMCKBAHE WUMW MPU KOUTO CbLUECTBYBa NPaBOTO
na Obaart uaTerneHn no BCSAKO BpeMe, M C gaTa Ao nagexa He nosedve oT 12
MeceLa, npu ycrnosue Yye 6aHkaTa e cbe ceganuuie B Penybnuka bbnrapus unu B
Apyra AbpXaBa YneHka, a ako e CbC cefanviie B TpeTa AbpKasa, npu yCcrioBue ye
e 06eKT Ha 6naropa3ymHu npaBuna, KOMTo 3aMecTHUK — NpeacenaTensart cmsaTa 3a
€eKBMBANEeHTHM Ha Te3an CblnacHO npaBoTo Ha EBponenckusa cbio3 — 6e3
OrpaHUYeHNs;

MnoTeyHun obnuraumm n Apyrn AbnroBn LEHHW KHWXA, N3gageHn oT 6bnrapcku unm
yy)xgecTpaHHM 6aHkK, gonycHaTU OO0 MM TbpPryBaHW Ha perynupaH nasap no un.
73 3MNPU vnn TbpryBaHn Ha apyr perynupax nasap B Penybnuka bvnrapust unm B
Apyra ObpaBa ureHka, unu gonycHaTu 3a TbproBus Ha odumumaneH nasap Ha
doHOoBa Gopca vnn TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa Abpxasa,
KOWTO € BKITIOYEH B Cnucbka, ogobpeH oT 3amecTHuK-npegcedaTens wwnm e
nocoyeH no-gony — Ao 50% ot aktneute Ha PoHAa;

N3am. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) KopnopatvBHu obGnurauun, Lpyru
OBbMArOBU LEHHWN KHUXA M MHCTPYMEHTU Ha NapyyHWS nasap (M3BbH Te3n no T1. 1),
OONyCcHaTM 00 WnM TbPryBaHW Ha perynupad nasap no un. 73 ot 3PN uvnn
TbpryBaHuM Ha Ha Opyr perynupaH nasap B Penybnuka Bwnrapusa wnu B gpyra
AbpXXaBa YneHka, unv gonycHaTtu 3a Tbproeust Ha odumumaneH nasap Ha oHaoBa
6opca vnu TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO €
BKITOYMEH B CNUCbKa, oaobpeH oT 3amecTHuK-Npeaceaartens u/unu e nocoyeH no-
pony — 0o 90% ot aktusute Ha PoHAa;

(N3m. ¢ Pew. Ha C1 Ne 141/18.11.2015 r.) Akuun B apyXecTBa, Tbpryemmu npasa u
OPYTY LEHHW KHWXa, EKBMBANEHTHW Ha akuuMu B ApPY)XecTBa, AonycHaTM A0 WUnn
TbpryBaHu Ha perynupad nasap no un. 73 ot 3MNPU unu TbpryBaHu Ha Opyr
perynupaH nasap B bbnrapus — go 20% ot aktmeute Ha PoHAa;

(N3m. ¢ Pew. Ha C1 Ne 141/18.11.2015 r.) Akuun B apyXecTBa, Tbpryemu npasa u
OPYTM LEHHW KHWXa, EKBUMBANEHTHW Ha akuuMu B ApPY)KecTBa, AoMnycHaTM A0 WUnn
TbpryBaHu Ha perynuvpaH nasap no un. 73 ot 3MPUN vnn TbpryBaHu Ha Apyr
perynupaH nasap B [ObpXaBa 4neHKa, KakTo M [ONycHaTU 3a TbproBus Ha
odumumaneH nasap Ha hoHOgoBa Bbopca unu TbpryBaHu Ha gpyr perynupad nasap B
TpeTa [ObpxaBa, KOWTO € BKIYEH B CAUCBbK, 0Jo0peH OT 3aMeCTHUK-
npeacenatens u/mnu nocoveH no-gony — Ao 20% ot aktneute Ha PoHAa;

(W3m. ¢ Pew. Ha CI1 Ne 141/18.11.2015 r.) Akumm n ganoBe Ha APYrn KONEKTUBHM
WHBECTULIMOHHN CXEMMW, BKINIOYMTENHO OOpPCOBO TbpryBaHu (OOHAOBE, MOy4Ynnu
paspeLlleHne 3a M3BbPLLBAHE Ha AeNHOCT cbrnacHo OupektnBa 2009/65/EO n/nnu
Ha OpYrn KONEKTUBHM MHBECTULIMOHHU CXEMU MO CMUCHNA Ha yn. 4 oT 3akoHa 3a
OENHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMW U Ha OpYrvM npeanpustus 3a
KonektneHo umHBecTtupaHe (3OKUCAINKW), cbec cepanuwe B Bbnrapuda, B gpyra
ObpXKaBa 4rieHKka Unu B TpeTa OAbpKaBa OTroBapsiliyM Ha U3NcKkBaHMATa Ha un. 38,
an. 1, 1. 5, 6. “a” 30KNCOMNKWN npn ycnosue, 4e CbrnacHo ycTaBuTe U npasunarta
Ha Te3M KONEKTMBHW WMHBECTMLMOHHM CXEMW Te MoraT ga MHBecTMpaTt obLo He
nose4ye oT 10 Ha CTO OT aKTUBUTE CU B APYIN KONEKTUBHU MHBECTULMOHHM CXEMUN —
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10.
11.

12.

00 90% ot aktneute Ha PoHpa. Y cnaszsa makcMmanHaTa ekcrnosnumsa KbM akLmm
ha He HagBuwaga 20% oT akTuBuTe Ha PoHAa, KaTo BKMNOYBA B U3YUCIIEHUATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCSAKA KONMEKTUBHA NHBECTULMOHHA CXemMa Unm
©opcoBo TbpryBaH oHA, YacT oT nopTdenna Ha PoHAaa;

(W3m. ¢ Pew. Ha C Ne 137/19.08.2015 r.) Hackopo vM3gageHn ObIroBU LEHHU
KHUXXa, ako YCNoBMSITA Ha eMUCUsTa BKIIOYBAT NMOEMaHe Ha 3agbiPkeHne ada ce
ncka gonyckaHe u ga 6baaTt gonycHaTu B CPOK He Mo-Abibr OT edHa roavHa ot
n3gaBaHeTo UM 3a Tbproeus Ha “bbnrapcka doHgosa 6opca — Codmsa” AL nnm Ha
Apyr omumaneH nasap Ha gpyra cdoHgoBa 6opca vnu gpyr perynupaH nasap,
pyHKUMOHMpALL, PedoBHO, MpU3HAT M Ny6nMYHO OOCTBLMEH, BKMAKYEH B CMNUCHK,
ogobpeH ot 3amecTHuk-npegcenatens — 0o 30% ot aktneute Ha PoHAaa;

M3m. c Pews. Ha C1 Ne 141/18.11.2015 r.) [lepmBaTuUBHN (PHAHCOBU UHCTPYMEHTH,
oTroBapsLn Ha mnanckeaHuaTa Ha un. 38, an. 1, 1. 7 3AKNCAOMNKWN - oo 30% ot
akTuente Ha ®oHga, camo C Len XemMKnpaHe Ha BanyTeH, NUXBEH, KPeauTeH unm
nasapeH pUck;

(O1n. c Pew. Ha C Ne 147/15.01.2016 r.);

(W3m. c Pews. Ha C[0 Ne 148/ 02.02.2016 r) Opyru, gonyctumn cbrnacHo yn. 38, an.
1 ot 3AKMCOMKW ueHHW KHUXa 1 MHCTPYMEHTU Ha napuyHus nasap — 0o 30% ot
akTmeBnte Ha doHAa, cbobpaseHO C orpaHu4eHMeTo, 4Ye obllaTta puckoBaTa
ekcrnosuums Ha doHaa KbM akuuu, npasa Bbpxy akuuu, gsnose Ha KUC w/vnu
OpYrM npeanpuaTus 3a KONeKTMBHO MHBECTMPAaHE, MHBECTUPALLN B aKLUKN, KAKTO U
AepvBaTUBM BbpXy akuuun, He Moxe fa Hagsuwasa obwo 20% OT akTuBuTE Ha
doHaa;

Opyrun gonyctmmm oT 3aKoHa (PUHAHCOBWU MHCTPYMEHTU, CcbrnacHo un. 38, an. 1, T.
8 ot 3AKNCAOINKW — go 10 Ha cTo oT akTuBuTE Ha PoHAaa.

(W3m. ¢ Pews. Ha C Ne 137/19.08.2015 r.) Nasapute B TpeTn AbpxaBu (3aegHO CbC UMK

M3BBH NOCOYEHUTE B CMCbKa, 0gobpeH oT 3aMecTHUK-Npeaceaartens), Ha Kouto PoHabT
MOXXe [ja MUHBECTUPA CbIMacHo an. 2, ca:

ObpxaBa Masap Masap

Cbpbus Belgrade Stock Exchange

PymbHuA Bucharest Stock Exchange

YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus I\E/lfcsr?;r\:\ée i Il\r}ltlecrg)(ank Currency Russian Trade System - RTS
XbpBaTtcka Zagreb Stock Exchange

BbocHa n XepueroBuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange
Yexuns Prague Stock Exchange
CnoBakus Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typuus Istanbul Stock Exchange
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Kunbp Cyprus Stock Exchange
Jlnutea NASDAQ OMX Vilnius
JlatBug NASDAQ OMX Vilnius
EcToHus NASDAQ OMX Vilnius
KasakcTtaH Kazakhstan Stock Exchange
Kutan SHANGHAI STOCK EXCHANGE | Shenzhen Stock Exchange
XOHKOHI Hong Kong Stock Exchange
Vikavs ﬂfét.ional Stock Exchange of India Bombay Stock Exchange
HOxHa Kopes Korea Stock Exchange
TanBaH Taiwan Stock Exchange
Tannanp Stock Exchange of Thailand
CwuHranyp Singapore Exchange
Manawsus Bursa Malaysia
NHooHesuns Bursa Efek Indonesia
DUNUNUHK Philippine Stock Exchange
BueTtHam Ho Chi Minh City Stock Exchange
Bpasunnus Brasil Sao Paulo Stock Exchange
Mekcuko Bolsa Mexicana de Valores
Yunm Santiago Stock Exchange
Mepy Bolsa de Valores de Lima
Ap>XeHTuHa Buenos Aires Stock Exchange
gﬁﬁggrs:m Apabcku Dubai Einancial Market é)k()ghangeDhabi Securities
Kartap Qatar Stock Exchange
Ervner Egypt Stock Exchange
MoHronus Mongolian Stock Exchange
FOAP Johannesburg Stock Exchange
Mapoko Casablanca Stock Exchange
CoeanHeHn  AMepUKaHck | |\ e Chicago Stock Exchange,
WaTw NASDAQ
BenukobpuTaHus London Stock Exchange
Kanaga Toronto Stock Exchange
AnoHusa Tokyo Stock Exchange
LWsenuapus Swiss Exchange
Hopserus Oslo Bors ASA
ABcTpanus Australian Securities Exchange
Hosa 3enanaus New Zealand Exchange
(W3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) [MO-KOHKpPETHO M B CbLOTBETCTBUE C
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HopMaTuMBHUTE orpaHudeHnsi, 0P ,Ekcnat BoHac” cTpyktypupa reorpadckm cBouTe
WHBECTMLMM NO CregHusa moaen:

1. B 6bnrapcku ueHHn kHmxka — 0o 40% (4etupugeceT Ha CTO) OT nopTdenna Ha
doHpa;
2. B yyxgecTpaHHU LEeHHM KHWXKa Ha AbpxaBa-yneHka Ha EC n ctpaHute ot ONCP

(OpraHusauus 3a IKOHOMUYECKO CbTPYAHNYECTBO U pa3sBuTue) — 0o 90% (aeseTtgeceT Ha
CTO) oT nopTdpenna Ha PoHAa B LEHHU KHMKA OT egHa cTpaHa n 95% (oesetgeceT un neT
Ha cT0)o6Lwo oT nopTdenna Ha PoHaa;

3. B JyxgecTpaHHM UEHHW KHWXa OT nasapu B TpeTn abpxkasu, nssbH OUCP,
nocoyeHn B cnuckka no an. 3 — oo 90% (aesetaeceT Ha cTo) OT nopTtdenna Ha PoHaa B
LEeHHN KHwXKa OT edHa ctpaHa n 90% (oesetaeceT Ha cTo) obwo OT nopTdenna Ha
doHpa;

4. B LeHHM KHWXa OT Apyrn CTpaHu, U3BbH nocoyeHuTte B T. 1-3 no-rope — 0o 25%
(oBageceT n neT Ha cT0) OT nopTdenna Ha PoHAa B LLEHHM KHMKA OT egHa cTpaHa u 90%
(neBeTgeceT Ha cT0) 06LWo oT nopTdenna Ha PoHaa.

5. (U3m. ¢ Pew. Ha C0 Ne 141/18.11.2015 r.) VIHBecTMUuunTEe NO CTpaHu crnensaT
o6WOTO pasnpefeneHne No KrnacoBe akTMBM Ha poHAa, KaTo anokaumsta KbM akumu
TpsibBa Aa e pasHa unu nog 20% oT akTuBMTE Ha hoHAa.

[oroBopHuAT oHA HE MOXe Aa nNpuaobvBa LueHHW (GnaropogHn) metanu n ceptudukaT
BbpXY TSX.

NHeecmuyuoHHU OepaHu4eHus

Mo-gony ca NOCOYEHWN orpaHUYeHuaTa, NPUNOXMMK MO OTHOLLEHME HA UHBECTULUMUTE Ha
®doHpa cvrnacHo 30KNCOMKWN n MNpaeunaTa Ha ®oHAa.

1. YnpaBnsiBawoTo OPYKECTBO He MOXe [a WHBecTUpa rnoBeye OT 5 Ha cTo OT
akTMBuTe Ha PoHOa B LUEHHW KHUXKA UMM B MHCTPYMEHTU Ha MapuyHua nasap,
n3gafeHn OT €AVMH EMUTEHT;

2. YnpaBngaBalWoTO OpPYXeCcTBO He MOXe Aa mHBecTupa nosede oT 20 Ha cTo OT
akTusute Ha ®oHOa BbB BOroee B eAHa 6aHka;

3. (n3m. c Pew. Ha C Ne 89A/17.07.2012 r.) PuckoBaTa ekcno3vuyus Ha ®PoHaa KbM
HacpellHaTa cTpaHa MO cAenka Cc aepuBaTMBHUM (UHAHCOBU WHCTPYMEHTMH,
TbpryBaHM Ha M3BLHOOPCOBWM MNasapu, He Moxe Aa Haaxebpns 10 Ha cTo oT
aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 30KNCOMKA,
a B OCTaHanuTe criyyau - 5 Ha CTO OT aKTUBMTE;

4. YnpaBnsBalLOTO OPYXeCTBO Moxe Aa uHBecTupa o 10 Ha CTO OT akTMBWUTE Ha
®oHAa B LEHHU KHWXKA UMW B MHCTPYMEHTU HA NapuyHWUs nasap, n3gageHy oT eavH
eMUTEHT, Npu ycnosue Ye obLiata CTOMHOCT Ha Te3n MHBECTULMN He Ha[BULLaBa
40 Ha cTo oT aktmeuTe Ha PoHpa. lNMpu msaumcnsaeaHe Ha obwjaTta CTOMHOCT Ha
aKTMBUTE MO WU3peYeHWe NbPBO He ce B3eMaT npeadBui LEHHUTE KHWXKa u
WHCTPYMEHTUTE Ha NapuyHMsa nasap no T1.6;

5. O6warta CTOMHOCT Ha MHBECTUUMUTE MO T. 1-3 B LLEHHM KHWXKA UNN UHCTPYMEHTH
Ha Napu4yHMA Nasap, M3gadeHn OT e4HO Nuue, BrIoroBeTe Npu TOBa NMLE, KaKTo U
eKcrnosmumsaTa KbM CbLIOTO fiMue, Bb3HMKHaNa B pe3yntaTr Ha caenkm ¢
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTU, TbPryBaHu Ha U3BbHOOPCOBK nasapu, He
TpsibBa ga Hagxebpnd 20 Ha CTO OT aKTUBUTE MY,
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6. YnpaBnsBaWOTO OPYXECTBO MOXE fa MHBecTMpa 0 35 Ha CTO OT aKTMBMTE Ha
®oHOa B LEHHU KHWKA U MHCTPYMEHTU Ha NapuyHWAa nasap, usgageHu oT efuH
eMUTEHT, ako Te ca M3gafeHn unu rapaHTmpann ot Penybnuka Bwnrapusa, gpyra
ObpXXaBa YneHka, OT TEXHM MECTHM OpraHu, OT TpeTa gbpxaBa unu ot nyénuyHa
MeXayHapoaHa opraHmM3aumsi, B KOATO YreHyBa MOHE e4Ha AbpKaBa YreHkKa;

7. O6warta CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LLEHHM KHWXKA U UHCTPYMEHTH
Ha Napu4yHMA Nasap, M3g4ageHn OT e4HO Nvue, BIIoroBeTe Npu ToBa Nnue, KakTo n
eKcrno3mumsaTa KbM CbLIOTO JIiMue, Bb3HMKHANa B pe3yntaTr Ha cOenkm ¢
aepusaTtmBHU (PUHAHCOBU WHCTPYMEHTU, HE MOXe Aa HagoxBbpns 35 Ha cTo oT
aktuBuTe Ha PoHAaa;

8. INuuarta, npuHagnexawu KbM eOHa rpyna 3a LUenuMTe Ha CbCTaBsiHe Ha
KOHconuaupaH MHaAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHM CTaHAapTH, ce
pasrnexaar kaTto eHOo NnuLe Npu npunaraHe Ha orpaHuyYeHnaTa no 1. 1-7;

9. O6warta CTOMHOCT Ha WHBECTULMWATE B LEHHW KHMXKA WM UHCTPYMEHTM Ha
napu4Hus nasap, eMUTUpaHn OT eaHa rpyna, He Moxe Aa Haaxebpns 20 Ha cTo OT
CTOMHOCTTa Ha akTuBMTe Ha PoHAa;

10. JoroBopHuaT ®oHA He Moxe aa nNpuaobrea noseye oOT:
1. geceT Ha CTO OT akuuMuTe Ge3 NpaBo Ha rnac, 3gageHn oT eaHo NULE;

2. OeceT Ha CTO OT obnuraumMmTe Unu Apyru ObhroBu LEHHW KHUXKA, u3aaneHu ot
efHo nuue;

3. (M3m. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) ABageceT M MeT Ha CTO OT
OSNoBeTe Ha efHa KONEKTMBHA MHBECTULMOHHA CXema, Nonyyuna paspeLlleHme 3a
M3BbpLUBAHE Ha AeWHOoCT cbrnacHo [OupektnBa 2009/65/EO Ha CbBeta w/mnu
Apyra KornekTMBHa MHBECTULMOHHA CXema No cMmcbna Ha un. 4 ot 3OKUNCAONMKU,
He3aBMCUMMO danu € CbC cefanvile B AbpXaBa YNeHKa Unn He;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4vHUA nasap, nu3gageHn ot eqHo nuue.

11. (N3m. ¢ Pew. Ha CI Ne 141/18.11.2015 r.) YnpaBnsBawloTo OPYXECTBO MOXe Aa
nmHBectupa Ao 10 Ha cTo OT akTuBUTE Ha PoHOa B AANOBETE Ha eHa KONEeKTUBHa
WHBECTULMOHHA CXema, BKoYUTENHO 60pcoBO TbpryeaH doHa, nonyyuna
paspelleHne 3a u3BbplLUBaHe Ha OeWHOCT cbrnacHo dupektmBa 2009/65/EO Ha
CobBeTa unu gpyra KonekTMBHa MHBECTULMOHHA CXeMa no CMucbfia Ha 4n. 4 oT
3OKUCAOMNKW, cbe ceganvwe B bbnrapus, B gpyra gbp)kaBa YneHka unv B Tpeta
ObpXXaBa 0TroBapsiLLM Ha U3McKBaHmaTa Ha un. 38, an. 1, 1. 5, 6. “a” 3AKUCANKWU,
npy ycrnoBue, Ye CbIfacHO YyCTaBuTe UM nNpaBunata Ha Te3n KOMEKTUBHM
WHBECTULIMOHHM CXEMW T€ MOraT Aa nHBecTmpart obuwo He noeeye oT 10 Ha cTo OT
aKTUBUTE CU B OPYrN KONEKTUBHN UHBECTULMOHHM CXEMW, HE3ABUCMMO Aann € CbC
cefjanuvuie B AbpXaBa YfeHKa unM He, Npu cnasBaHe Ha OONbIIHUTESNHUTE
YCINOBUSI U OrpaHUYeHnsiTa 3a obwmsa pasmep Ha Te3n MHBECTULMW, CbIMacHO Y.
8,an.2,1.3.

12. OrpaHnyenusaTta no an. 1, 4, 6, 7 v an. 10, T. 1 He ce npunarar, KoraTo ce
yrnpaxHaABaT npaBa Ha 3anucBaHe, NPoU3TUYaLLM OT LEHHU KHXKA U MHCTPYMEHTU
Ha Napun4HMa Nasap, KOUTO Cca YacT OT akTuBUTe Ha PoHAa.

(W3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) lMpn HapyweHne Ha MHBECTUUMOHHUTE
OrpaHNYeHnst Mo NPUYMHN M3BBH KOHTPONa Ha YNpaBnaBaLLOTO OPYKECTBO, TO € AMbXHO
B 7-OHEBEH CpPOK OT yCTaHOBsIBAHE Ha HapylweHueTo ga yesegomu KomucusTa, KaTo
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npennoxum nporpama C MepPKM 3a nMnpuBexXgaHe Ha akKtneBute B CbOTBETCTBME C
M3nMCKBaHNATa Ha 3akoHa Ao 2 meceua oT M3BbPLUBAHETO HA HApPyLWEHNETO.

[loroBOpHUAT OHA HE MOXE [a MMa eKCrno3uLus, CBbp3aHa ¢ AepuBaTUBHM (hMHAHCOBU
WHCTPYMEHTW, MO-rofisiMa OT HeTHaTa CTOMHOCT Ha akTuBuTe My. Ekcnosuumsta ce
n3uncnsiea, kKaTo ce B3emaTt NpeaBui TekyllaTa CTOMHOCT Ha Ga3oBUS akTMB, PUCKBLT Ha
HacpellHaTa cTpaHa No caernkata ¢ AepuBaTUBHUS (DUHAHCOB MHCTPYMEHT, GbaelumTe
koneGaHus Ha nasapa, KakTo M HeobXoOUMUST nepuod OT BpPeEMe 3a 3akpuBaHe Ha
nosnyuaTa.

UN3uckeaHusi KbM UeHHUMe KHUWXa, UHCmpyMeHmume Ha MnapuyHusi nasap u
dpyeume akmueu no 4n.38 3QKUCAOIMNKN u kbmM cmpykmypama Ha akmueume u
nacueume u nukeudHocmma Ha [Jo2coeopHusi hoHO

LleHHUTe KHMXa, B KOMTO MOXe Aa MHBecTupa [oroBopHuAaT ¢oHa, TpsAabBa aa
OTroBapAT Ha cregHUTEe YCIOBUSA:

1. 3arybute, konto PoHOBLT MOXE Oa NOHECe OT MPUTEXaBaHETO MM, Ca OrpaHUYEeHN OO0
pasmepa Ha nnaTteHaTa 3a TsX LeHa;

2. JlukBmgHOCTTa UM He 3acsra cnocobHocTTa Ha [oroBopHMAT ¢poHA MO UcKaHe Ha
akuMoHepuTe U NpuUTexXaTenuTe Ha anoBe Aa uskynyeBaT obpaTHO akuuuTe n gsnoBeTe
cu;

3. ImaT HagexxaHa oLeHka:

a) LleHHUTe kHWXKa, gonycHaTn 4O N TbpryBaHun Ha perynupaH nasap no yn. 38, an. 1, T.
1-4 ot 3OKNCOIMKW, nmaT TOYHK, HAageXaHU N pegoBHO YCTAaHOBSBAHM LEHW, KOMUTO ca
npeaocTaBeHn OT nasapa Unm OT HE3aBUCMMU OT EMUTEHTUTE CUCTEMM 3a OLIEHSIBAHE;

0) LleHHute kHwxka no un. 38, an. 2 ot 3OKUCAINKW umat nepuoanyHa oueHKa,
M3BbpLLUEHA Bb3 OCHOBaA Ha MHGOpMaLMs, NpeaocTaBeHa OT eMUTEHTa, UM Bb3 OCHOBA
Ha KOMMETEHTHO MHBECTULIMOHHO NPOYyYBaHe.

4. 3a Tax e Hanuue noaxoasila nHdopmaums:

a) 3a ueHHUTe KHWXKa, AonycHaT A0 UK TbpryBaHM Ha perynumpad nasap no yn. 38, an.
1, T. 1-4 ot 3AKNCLIMKW, ce npegoctaBs pegoBHO TOYHA M NogpobHa nHopMaumst KbM
nasapa 3a LeHHaTa KHMra unm Korato € Npunoxmnmo, 3a noptdenna Ha LeHHaTa KHUra;

©) 3a ueHHuTe kHmxa no un. 38, an. 2 ot 3AKUCAINKW ce npepoctaBsa pefoBHO TOYHA
nHdopmaumna Ha [oroBopHuA (POHA 3a LeHHaTa KHMra WnM Korato € MNpurioXxumo, 3a
noptdenna Ha LeHHaTa KHura.

5. NpexBbpnumu ca;

6.TaxHoTO  npugobvmBaHe  CbOTBETCTBA HA  WHBECTULUMOHHWUTE  Lenu  u/unu
WHBECTULMOHHATA nonuTuka Ha JoroBopHUa poHa;

7. PnckbT, CBbp3aH C TX, € afekBaTHO YCTaHOBEH B NpaBunarta 3a ynpasneHne Ha pucka
Ha PoHpa.

Cunta ce, 4Ye UeHHUTe kHmka no un. 38, an. 1, 1. 1-3 ot 3OAKNCAIMKW oTroBapsaTt Ha
nauckeaHmdatTa no an. 1, 1. 2 n 5, ako PoHOLT He pasnonara ¢ UHopmMaLms, KOATO Aa

AoBefe A0 Apyr M3Bof.

3a ueHHM kHmxka no un. 38 ot 3OKUCOMNKNA ce cuutat u akuuute/ganoBeTe Ha
WHBECTULMOHHO APY)KECTBO, OroBOpPEH hOHA, Un AAN0B TPBCT OT 3aTBOPEH TUM, ako:

1. OTtroBapsT Ha ycnosusita no an. 1 1 2;

2. WHBecTuumoHHMTE JpyxXecTBa M [OANOBUTE TPbCTOBE ca 00eKkT Ha npasuna 3a
KOprnopaTMBHO yNnpaBrieHne, NpUNnoXumMm KbM OpyxecTtBaTta, a JoroBopHute ¢oHaoBe ca
npegMeT Ha npaBusia 3a KopnopaTUBHO yrnpasneHne, eKkBUBaneHTHN Ha Te3un, NPUnoXxXumMm
KbM OpyXecTBaTa;
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3. OpyxecTBOTO, KOETO ynpaenssa [JoroBopHust OOHL, CbOTBETHO APYKXECTBOTO, KOETO
ynpaBngBa akTMBUTE HA UHBECTULMOHHOTO APYKECTBO U AANOBUA TPBCT, ako MMa Takosa,
e NpeaMeT Ha HauuoHanHa perynauus ¢ uen sawmra Ha MHBeCTUTopuTE.

3a ueHHu kHwka no un. 38 ot 3AKNUCANMKN ce cuntaT u LEHHUTE KHUXA, KOUTO OTroBapsAT
Ha ycrnoBusaTa no an. 1 n 2 n ca rapaHTUpaHu OT UK ca CBbP3aHN C NPeACTaBAHETO Ha
OPYrn akTUBKM, KOUTO MOXE [a ca pasnuyHu ot Te3um no un. 38, an. 1 ot 34KNCOMKA.

KoraTo uUeHHWUTE KHWXa MNo an. 4 cbObpXaT BHeAPEeH AepuBaTMBEH WHCTPYMEHT, MO
OTHOLUEHWe Ha BHeApEeHNs AepuBaTuBEH MHCTPYMEHT ce npunara yun. 43 ot 3AKUCAONMKA.

MHCTpYMEeHTUTE Ha NapuyHUA Nasap, B KOUTO MOXe Aa uHBecTupa [JoroBopHusa doHa, ce
cunTat 3a obmyanHO TbpryBaHu Ha Napu4HMA nasap, ako OTroBapAT Ha €4HO OT CreaHuTe
N3NCKBaHUS:

1. mat nagex npmn emutnpaHeTo Ao 397 aHKU BKN.;

2. imat octaTbuyeH cpok oo nagexa ao 397 aHu BKN.;

3. MNMognexart Ha peJoBHM KOPEKUMN Ha JOXOOHOCTTa NPU YyCnoBuaTa Ha napuyHus nasap
noHe Ha Bcekn 397 gHu;

4. PuckoBuaT nm npodun, BKNOYMUTENHO NO OTHOLWIEHME Ha KpeauTHUS UM PUCK N PUCKA,
CBbp3aH C IMXBEHUS1 MNPOLIEHT, CbOTBETCTBA Ha puckoBus npodun Ha dUHAHCOBM
WHCTPYMEHTM C Nagex no T. 1 n 2 unm ¢ Kopekumn Ha goxoaHocTTa no T. 3.
MHCTpYyMEHTUTE Ha NapudHUA nasap, B KOUTO MOXe fa uHBecTupa [JoroBopHusa oHa, ca
NVKBUOHW MHCTPYMEHTM Ha NapuyHMa nasap, KoMTo moraT ga ObgaT npogageHn npu
OrpaHMYeHn pa3xoam 1 B adekBaTHO KpaTbK BPEMEBU Nepuod Npeasna 3agbIiMKEHNETO Ha
[oroBopHus oHA MO UCKaHEe Ha akUMOHEpPUTE U NpuUTexXaTenuTe Ha AsnoBe Aa Uskynysat
obpaTHO akumMnTe n gsanoBeTe CWU.

MHCTpyMeHTUTEe Ha NapunyHUA nasap, B KOUTO MOXe Aa uHBecTupa [JoroBopHus oHAa, ca
CbC CTOMHOCT, KOSAATO MOXe Aa 6bae TOYHO onpeaerneHa no BCAKO Bpeme, ako 3a TAX ca
Hanuue TOYHW W HadeXOHM CUCTEMM 3a OLEeHKa, KOUTO OTroBapsAT Ha cnegHute
N3NCKBaHUSA:

1. MNossongasaT Ha [doroBopHust bOHA Aa M3YMCNIM HETHaATa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO WHCTPYMEHTBT, BKMAOYEH B nopTdenna my,
MoXe Aa Obae pasMeHeH Mexay WMHOPMUPaHW M U3pasunun cbracue CTpaHu npu
yCcnoBusita Ha obnyamnHa KOHKYpeHLms;

2. basupat ce Ha nasapHW OaHHU UM Ha MOAENM 3a OLIEHKA, BKITOUYUTESTHO CUCTEMM,
OCHOBaHM Ha aMOpPTU3aLMOHHN CTONHOCTMW.

Cunta ce, Ye MHCTPYMEHTUTE Ha napuyHua nasap no 4n. 38, an. 1, 1. 1-3 ot 3OAKNCOMNKA
OTroBapAT Ha M3UcKBaHuUsATa Mo an. 2 u 3, ako [OoroBopHUAT ¢poHg He pasnonara ¢
NMHopMaums, KoATo Aa AoBeae A0 APYr M3BOA.

NHcTpymeHTUTE Ha napudHua nasap no un. 38, an. 1, 1. 9 ot 3AKNCAONKWN Ttpabea aa ca
cBOOOAHO NPEXBLPANUMK M 3a TAX A € Hanuue noaxoasia MHpopmaums, BKINKOYUMTENHO
nHdpopmaumsa, Heobxoauma 3a M3BbPLUBAHE Ha noaxoAddlia OLeHKa Ha KpeguTHuTe
pUCKOBE, CBbP3aHu C UHBECTUPAHETO B TAX.

3a MHCTPYMEHTUTE Ha NnapuyHuA nasap no 4n. 38, an. 1, 1. 9, 6. ,6” n ,,r ot 3AKNUCOIMKMN,
32 UHCTPYMEHTUTE Ha napuyHuMs nasap no un. 38, an. 1, 1. 9, 6. ,@” ot 3OAKUCAOINKU,
KOUTO Ca eMUTUpPaHU OT PErMOHANHU UM MecTHM opraHum B Penybnuka Bbnrapus wnu
apyra gbpKaBa uYneHka unu ot nybnuyHa mexayHapoaHa opraHm3auns, B KOSTO YneHyBa
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NMoHe egHa Obp)KaBa YfeHKa, HO KOMTO He ca rapaHTUpaHu OT AbpXKaBa YfeHKa, KakTto 1 B
cnyyauTe Ha defepanHa obpXasa, KOATO € AbpXKaBa YfneHKka — OT €AVH OT YfieHoBeTe Ha
degepanHaTa obpxaea, e Hanuue noaxoasdiuiaTta nHdopmauma no an. 5, ako:

1. E Hanuue vHdopmaumsa 3a emumcusaTa UM nporpamata 3a eMuUTMpaHe, KakTo M 3a
OPUANYECKOTO U  (PMHAHCOBOTO CbCTOSIHUE HA €EMUTEeHTa npean EeMUTUPaAHETO Ha
WHCTPYMEHTa Ha napu4Hus nasap;

2. AKTyanusaums Ha uHdopmaumsita no T. 1 ce M3BbPLLBA HaN-ManNkKo BEOHBXK rOAULLIHO U
npu BCSKO 3HAYMMO Cbbutue;

3. MNpoBepka Ha MHdpopmaumsaTa no T. 1 ce uM3BbpLBa OT NOAXOAALLN KBanNUduUMpaHu
TPeT CTpPaHW, KOUTO HE ca 0BEKT Ha UHCTPYKLUN OT EMUTEHTA;

4. ColiecTByBaT HageXOHN CTAaTUCTMYECKM OAHHW 3a eMucusiTa UM 3a nporpamara Ha
eMuTUpaHe.

3a MHCTpYMEHTUTE Ha napudHud nasap no yn. 38, an. 1, 1. 9, 6ykea ,8” ot SAKUCAINKA e
Hanuue nogxogsdiwiaTta nHdgopmauma no an. 5, ako:

1. E Hanunue wvHdopmauma 3a emucusiTa uMnn nporpamaTta 3a eMuTupaHe wnu 3a
HPMANYECKOTO U (DUHAHCOBOTO CbLCTOSIHME Ha €eMUTeHTa npeau eMUTUpaHeTo Ha
WHCTPYMEHTA Ha Napu4Hus nasap;

2. AkTyanusauus Ha nHpopmaumsita no Oykea “a” ce M3BbPLUBA MOHE BEAHBX FOAULLHO U
Npwn BCSIKO 3HAYMMO CbbUTHeE;

3. HagexgHu gaHHM 3a emucmudaTa unu 3a nporpamara 3a eMuTMpaHe Unu Opyru gaHHu,
No3BONSABALLM M3BbPLUBAHETO HA MOAXOAsLWA OLEHKa Ha KpeauTHUTE PUCKOBE, CBbp3aHu
C MHBECTUPAHETO B TakMBa MHCTPYMEHTN.

3a MHCTPYMEHTUTE Ha napudHuda nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OQKNCLOIKWN,
pasnuyHn oT n3bpoeHuTe B an. 6 U nsgageHute ot EBponenckaTta ueHTpanHa 6aHka, oT
Bbbnrapckata HapogHa OaHka wmnu OT LeHTpanHa GaHka Ha gpyra ObpXaBa 4rneHka,
noaxoasiiara MHgopmMauusa no an. 5 e nHdopmauus 3a eMmucusita Unn nporpamaTta 3a
eMUTUpaHe WNn 3a PUOMYECKoTO U (PUHAHCOBOTO CbLCTOSIHME Ha eMuTeHTa npeau
EMUTUPAHETO Ha MHCTPYMEHTA OT NapuyHng nasap.

3a nuvueto no 4un. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLOIMKW, koeTo cnasea npasBwuna,
00006peHn OT CbOTBETHUSA KOMMETEHTEH OpraH, rapaHTupallM, Ye OTroBaps Ha TOSKOBa
CTPOrn U3NUCKBAHMS, KOSIKOTO Ca U3NCKBaHUATa, onpeaerneHn ot npaBoTo Ha EBponewnckus
Cbl03, TpsibBa Aa e Hanvue eqHo OT CnegHuTe YCroBUS:

1. [la e cbC cepanuuie B obpXaea, NpuMHagnexawa kbM EBpONenckoto MKOHOMUYECKO
NPOCTPaHCTBO;

2. la e cbC cepanuuwe B AbpxaBa — u4neH Ha OpraHumsauuaTa 3a MKOHOMUYECKO
CbTPYOHUYECTBO M pasBuTMe, NpUHaLnexalla kbM [(pynata Ha gecertTe;

3. [la e c npuCbAeH KpeanTeH PENTUHT HE NO-HUCHK OT UHBECTULMOHEH;

4. Ha 0Oaszata Ha 3agbnboyeHM aHanuM3n Ha NUUEeTO MoXe Aa Obae [AokasaHo, ve
N3NCKBaAHNATA, Ha KOWUTO TO OTroBaps, Ca TOSIKOBA CTPOrK, KOSIKOTO Ca M3MCKBaHMATA,
onpegeneHy oT NpaBoTo Ha EBponenckns Cbios.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,’, nogbyksa ,66” ot
3OKNCOMNKN ca opraHusaumm C KopnopaTuUBEH, TPBCTOB WM AOrOBOPEH XapakTep,
yuypeaeHn 3a uenute Ha cekioputudaumaTta. Korato MHCTPYMEHTUTE Ha napudHMAa nasap
no yun. 38 ot 3AKNCOIMKN cbabpxaTt BHeOPEH AepuBaTUBEH MHCTPYMEHT, MO OTHOLLUEHWE
Ha BHeOpeHMs [OepuBaTMBEH WHCTPYMEHT ce npwunara un. 43 ot 3OKNCAONKA.
[epuBatnBHuTe OUHAHCOBU WMHCTPYMEHTU no un. 38, an. 1, 7. 7 ot 3OKNCAMKA ca
NVKBUOHW, aKo OTFOBapPST Ha CrieqHUTE YCroBUS:
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1. Ba3oBWTe UM aKkTMBU Ce CbLCTOAT OT €4MH UNK NoBevYe:

a) Aktueu, n3bpoerHn B un. 38, an. 1 ot 3OAKUCOIMKW, BKkN. pMHAHCOBN MHCTPYMEHTH,
KOUTO NpuUTeXaBaT eHa UMNn noBeYye XapakTepuUcTUKM Ha Te3n akTUBY;

©) JluxBeHn NpoueHTy;

B) BanyTta unu BanyTHu KypcoBe;

r) ®uHaHCOBW NHOEKCY;

2. NMos3BonsaBaT NPEXBBLPSHETO Ha KPeAUTHUS pPUCK Ha 6Ga30BMS aKTMB HE3aBUCMMO OT
Apyrnte puckoBse, CBbpP3aHu C aKTUBA;

3. Hamat 3a pesyntar OOCTaBSAHETO UNU NPEXBbPSHETO, BKMAOYMTENHO 4Ype3 napuyHo
nrawiaHe Ha akTMBW, pas3nuyHK oT Te3n B yn. 38, an. 1 u 2 ot 3AKNCOINKW;

4. PuckoBeTe, KOUTO HOCAT, Ca SICHO MaeHTUUUMpaHn OT Npasunarta 3a ynpasfeHne Ha
pucka Ha [JoroBopHUs OOHA, KaKTO U OT MeXaHU3MUTE 3a BbTPEeLUeH KOHTPON B criyvyauTte
Ha pUCK OT acuMeTpust Ha UHdopMaunaTa mexay [JoroBopHust oHA, OT efHa cTpaHa, 1
HacpellHaTa CcTpaHa no AepvBaTUMBEH (UHAHCOB WHCTPYMEHT 3a MNPexBbpfisHe Ha
KpeauTeH puck, OoT Apyra, NpousTuyall OT noTeHuManeH AOCTbM Ha HacpellHaTa cTpaHa
00 BbTpewHa MHOopMauna OTHOCHO NpeanpuaTMaTa, YMUTO akTMBM ca ©as3oBu 3a
aepusaTtnBHUS OMHAHCOB MHCTPYMEHT 3a NPEXBBLPSISIHE Ha KpeaUTEH PUCK.

HepvBaTnBHUTE PUHAHCOBU MHCTPYMEHTW no yn. 38, an. 1, 1. 8, 6. ,8” ot 3OKNCAMNKA
mMoraT ga ObaaT npodadeHu, NUKBMAMPAHW UNKU 3aKpUTK Ype3 odceToBa caenka no
crnpaBeanuBa CTOMHOCT, ako MoraT Aa 6baart npogageHn, NMKBUANPAHU UK 3aKpUTU Ype3
odceToBa caenka Ha cyma, 3a KOATO OEePUBATMBHUAT (PUHAHCOB MHCTPYMEHT MOXe Aa
O6bae pa3MeHeH, a 3agb/KeHMeTO MO Hero noraceHo mexay nobpe nHoOpMUpaHu U
n3pasunnu cbrracme CTpaHun B CAENKa, CKIoYeHa B yCrnoBusaTa Ha obuvarHa KOHKypeHLUS.

HepusatnBHute hrHaHCOBM NHCTPYMeHTM no un. 38, an. 1, 7. 8, 6. ,B8” ot 3O0KNCAOMNKA
MoraT a ce oueHdaBaT no obLionpueTy n nognexaiim Ha NnpoBepka MeToam, ako MoXe a
um 6bae AageHa oueHka oT [oroBopHusA ¢hoHA, CbOTBETCTBAWlA Ha cnpaBeanueaTa
CTOMHOCT MO an. 2, KoATo He ce Ga3npa camo Ha nasapHuW KOTUPOBKWM OT HacpelyHaTta
CTpaHa 1 OTroBaps Ha crneaHuTe yCroBus:

1. basaTta 3a oueHKa e HagexaHa, akTyanHa nasapHa LieHa Ha MHCTPYMEHTa, a ako He e
HanuyHa Takaea LUeHa, 6a3ata 3a oueHKa e mofen 3a onpefensHe Ha LeHaTa, KOMTO
n3nonasa nogxoasiia oduonpmeta MeToA0Norus;

2. [MpoBepka Ha oLeHKaTa ce U3BbLpLIBa:

a) OT nogxodswia TpeTa CTpaHa, He3aBUCMMa OT HacpeliHaTa CTpaHa no caenkara c
AepvBaTUBHMSA (UHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbLHOOPCOBM nNasapu, KOATO
N3BbPLLBA NPOBEPKUTE AOCTATHbYHO YECTO M MO Ha4MH, KOWTO NO3BONsBa Ha [1oroBopHus
doHA Aa NpOBEPU KOPEKTHOCTTA Ha OLeHKaTa; unm

©) ot oTtaen B [loroBopHus hoHA, KOWTO pasnonara ¢ HeobxoanmuTe 3a TOBA YOBELLKA U
TEXHNYECKM PECYPCU N € HE3aBMCUM OT OTAEeNa, KOMTO yrnpaBnsiBa akTUBUTE.

[oroBopHuAT oHA MOXe Aa WHBeCTMpa B AEepUBATMBHW (PMHAHCOBU WMHCTPYMEHTU C
6asoB aktnB cbmHaHcoBM nHAaekcu no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3OKNCOIKW, ako
PMHAHCOBUTE MHOEKCU OTrOBaPAT Ha CeAHUTE YCroBUS:

1. JocTaTbyHO AnBepcudunumnpaHu ca:

a) VIHOeKCbT e CbCTaBeH NO TaKbB HaYMH, Y€ ABMXEHMETO Ha LieHaTa M akTMBHOCTTA Ha
TbProBusaTa ¢ €4MH KOMMOHEHT OT MHAEKCA HE BIMSAAT 3HAYUTENHO Ha Lenus UHOEKC;

6) B cnyyan, 4ye MHOEKCHT € CbCTaBeH OT aktueum no 4n. 38, an. 1 ot 3AKNCAIMKW,
HEroBusIT CbCTaB € anBepcudnumpaH NoHe KOKOTO CbCTaBa Ha MHOEKCUTE, NPU3HATK OT
3aMecCTHUK-Npeacenatensi, pbkoBogel, ynpasneHue “Hagsop Ha WMHBECTULUMOHHaTAa
OEeNHOCT”, Hapu4aH no-HaTaTbK “3aMecTHUK-NpeacenaTens”;
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B) B cnyyan, 4ye MHOEKCHT € CbCTaBEH OT aKTMBW, pasfiMyHmM OT Te3n no un. 38, an. 1 ot
3OKNCOMNKW, HeroBuAT cbeTaB e agmsepcudmumpaH no HaumH, ekBMBaneHTeH Ha To3u Ha
nHOeKkcuTe, NpusHaTK ot 3amecTHUK-NpeacenaTens;

2. MNpegcraBnsaesaTt agekBaTeH 6eHUmapk (oOLonpueT eTanoH) 3a nasapa, 3a KOWTO ce
OTHacAT:

a) IHgekcbT namepsa npeactaBuTenHa rpyna aktmem No NoaxXo4sL, HaunH;

0) WHoekcbT ce npepasrmexga wu 6anaHcupa NepuogudHo  CbrnacHo  ny6nudHo
OMOBECTEHUN KpUTEPUM C LUen ga NpoabIiikM Aa oTpassiBa adekBaTHO nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO JIMKBUAHM, KOETO NO3BOSsBa
Ha noTpebutenute ga Bb3NpomnsBeXaaT UHAEKCa, ako € HeobXxoaMMO;

3. NybnukyBaHn ca No NOAX0AALL HAYMH:

a) MpouecbT Ha nyGnvkyBaHe € Ha OCHOBaTa Ha HaAeXAHW npoueaypw 3a cbbupaHe Ha
LeHnTe, u3uucnsBaHe W rnocneaBawo nybnvkyBaHe Ha CTOMHOCTTA Ha MHAEKca,
BKITHOMUTENHO Npoueaypu 3a oLeHKa Ha KOMNOHEHTUTE, KOUTO HAMAaT nasapHa LeHa;

©) CBoeBpeMeHHO ce npegocTaBsa nogpobHa mHdopmauns OTHOCHO MeTodonorndra 3a
n3unmcnsiBaHe Ha MHAOEKca, MeTogonormmutTe 3a GanaHcuMpaHe Ha MHOEeKca, NPOMEHU Ha
MHOEKCa WNU HanUMuMeTo Ha OnepaTMBHWU 3aTpydHEHUs Mpu NpeaocTaBsHETO Ha
HaBpeMEeHHa 1 TOYHa MHOPMaLUS.

KoraTto cbCTaBbT Ha aKTMBUTE B WHAEKCA, KOWTO € 0as3oB akTMB Ha [epuBaTUBEH
oMHaAHCOB MHCTPYMEHT no 4n. 38, an. 1, T. 8, 6ykea ,a” ot 3AKNCANKW, He oTroBapst Ha
n3nckBaHmATa Ha an. 1, Ho oTroBaps Ha uauckBaHudata Ha un. 17, an. 1, 7.1 — 1. 3 oT
Hapen6a Ne44, Tto3n gepvBaTuBeH (PMHAHCOB MHCTPYMEHT Ce cyMTa 3a [epuBaTMBEH
bUHAHCOB MHCTPYMEHT ¢ 6a30B akTUB KOMOMHaLMA OT akTmBuTe no yn. 17, an. 1, 1.1 - T.
3 oT Hapenba Ne44.

NHdopmaums 3a OCHOBHUTE MHBECTULIMM Ha [loroBopHUs PoHAa

ObpxaBHn ueHHM kHuxka (“OUK”). OUK ca abnroBu UeHHUM KHWXa, u3gaBaHu W
rapaHtTMpaHn OT ObpxkasaTa. [lpuTexaTtensaT Ha TakmBa LEHHW KHWXa € KpeauTop Ha
ObpxaaTta. bwnrapckata gbpxaea nsgasa ALK 3a nokpuBaHe Ha CBOM KpaTKOCPOYHM,
CPEOHOCPOYHN UMK ABATOCPOUHN HYXXAN OT PUHAHCOB pecypc. AbpKaBHUTE LIEHHM KHMXA
mMoraT ga 6baat AeHOMMHMPaHW KakTo B feBa, Taka U B €BpO, LATCKM AOonapu unv B
apyra BanyTta. Benykn 6bnrapckn OUK ca rapaHtupanm ot Penybnuka Bwnrapusa m ce
CUMTaT 32 HUCKOPUCKOB UIn 6€3pNCKOB MHCTPYMEHT.

O6nurauum, uspgageHn OT pervMoHaniHu UM MeCTHM OpraHu Ha AageHa ObpKaBa.
OO6VKHOBEHO 4pe3 emuTupaHeTo WM ce uenu HabupaHeTo Ha cpeactea  3a
OCbLLeCTBABaHE Ha WHBECTUUMOHHA nporpama, nogobpeHus B  obuimHcKaTa
NHppacTpykTypa n nogobHu genHoctn. Morat ga 6baat obesnedeHun (C OBLMHCKN UMOTH
UNn Opyrn aktuem) M HeobesneveHn (rapaHTMpaHu camo C penyTaumsTa Ha oblmHaTa-
nsgarten). MNpu gobpo prHaHCOBO CLCTOAHME Ha ObWwMHATa — eMUTEHT UNN KayecTBEHO
obesneveHne TO3N BUA AOBATOBU LIEHHW KHWXKA CbLLO Ca CMATaHM 332 HUCKOPMCKOBU
MHAHCOBN UHCTPYMEHTMW.

KopnopatuBHute obnuraumm Ha 6bnrapcku emuteHTU. KopnopaTtusHute obnuraumm
ca cpefcTBo 3a HabmpaHe Ha (hMHaHCOB pecypc OT CTpaHa Ha akUMOHEpPHUTE OpyXecTBa
nog dopmarta Ha 3aeM. PuckbT Ha Bcdka emucusa obnuraumm 3aBuCU OT AEWHOCTTa,
(OMHAHCOBOTO CBLCTOSAHWE U KPEAUTHUS PEWTUHI HaA KOMMaHUSATA-EMUTEHT, KakTO U OT
HanM4neTo unn BMaa Ha obesnevyeHneTo No emuncusTa. [loxoauTte OT TsX 0OMKHOBEHO ca
No-BMCOKM OT AoxoguTte no cbuamepummute no cpoyvHocT ALK, nnotedHn mnm oBLMHCKM
obnuraunn.
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UnoteuHu o6nuraymu. ChrnacHo 6bArapckoTo 3aKkoHOO4ATENCTBO, UMOTEYHN obnuraumm
ce usgaBaT camo OT OaHku. baHkuTe emuUTMpaT Te3an KHWXKa 3a pedUuHaHcMpaHe Ha
onepaumMmMTe Cu U 3a yBenvyaBaHe Ha KpeauTHUTe cu noptdennu. XapakTepHOTO 3a
unoteyHnte obnuraumm e, 4Ye ca obesneyeHn C B3eMaHUs MO WMOTEYHU KpeauTw,
oTnycHaTm oT OaHkaTta usgaten. OKpUTMETO Ha MNoTeyHuTe obnuraumm oT pageHa
eMnCcUa He MOXe [a e Nno-Mariko oT oblaTta CTOMHOCT Ha 3aAbliMKeHUsTa no rnaBHULM Ha
HamupawmTe ce B obpaweHne M3BbH GaHkaTa-usgaten unotevyHu obnuraumm oT Tasu
emucus. MNopagun HanmumeTo Ha obesneyeHne, KakTo N 0BCTOATENCTBOTO, Y€ ANTbXHUK N0
obnuraummnTe e baHka, cnassalla crneumanHu U3McKBaHUS 3a KanutanoBa afeKkBaTHOCT U
NUKBMAHOCT U OCblUecTBsiBalla AeWHocTTa cu noa Hagslopa Ha BHB, ce cuuta 4e
NMNoTeYHNUTE obnmrauum ca HUCKOPUCKOB (OUHAHCOB MHCTPYMEHT.

AKUMKU. AKUMUTE Ca LeHHU KHUMW, AaBally Ha npuTexaTenute UM npaBo Ha COGCTBEHOCT
Ha onpedeneH [Asn OT APYXecTBoTo emuteHT. OOWKHOBEHWTE akuuM [asaT Ha
npuTexatenute cCu NpaBo Ha rnac B obWoOTO cbbpaHMe Ha akuuoHepuTe, MpaBo Ha
AVBUOEHT M NUKBMOAUMOHEH OSM, Cbpa3MepHO C HOMWHAanHaTa CTOMHOCT Ha akuusTa.
MpuBMNernpoBaHUTe akuuu, u3gaBaHu OT NyGnvMYHM OpyXecTBa, MoraT Aa AaBaT npasBo
Ha OOMbMNHUTENEH UMW rapaHTUpaH AUBUAEHT, UNWN rapaHTUpaH NUKBUAALMOHEH AAN, UMK
npvBMnerus 3a obpaTHO M3KynyBaHe; YacTHUTE OpPY)KecTBa MoraT [a u3gaBaT akumu U
Apyru npusuneruu. MpuBunervposaHnTe akumMm Morat Aa 6baat 6e3 npaso Ha rnac. Mpu
yBenvMyaBaHe KanuTana Ha OpPY)XeCTBOTO aKuMoHepuTe MMaT MnpaBo Aa 3anuwaTt HOBU
aKkuuu, MpOoMopUMOHaNHO Ha MpuUTexaBaHUs OT TAX [ASn npean  yBeruYeHUeTo.
MputexaTenute Ha akuMM B OaOeHO APYXEeCTBO MoraT Oa Ne4vensaT KakTo goxond oT
AVBUOEHT, ako [OpPY)KeCTBOTO pasnpedeny TakbB, Taka W Kanutanoea ne4van6a ot
rokayBaHe Ha nasapHaTa LieHa Ha akumuTe.

LleHHU KHUXa npueTH 3a TbProBUS UNN TbpPryBaHW Ha perynupaH nasap B AbpxaBa
uyneHka unu B TpeTa AbpxaBa. [P “Excnat boHac” Bb3HaMepsiBa 4a MHBECTMPA B HAKOU
BMOOBE YYXKOECTPAHHW LIEHHW KHWXKA, HaW-4ecTo B KBaNUUUMPaHU ObArOBM LIEHHU
KHUXa, €MUTUMPaHW OT YYXXAECTPaHHW, 4YyXOeCTpaHHW NpaBUTENCTBa, MeXAyHapooHU
opraHmsaumm, obLLMHCKM opraHun, 6aHKn 1 eMUTEHTU C JOOBLP KPeauTeH PENTUHT.

BaHkoBM geno3uTu. baHKoB OeNo3nT ca Napu4HM CPpeacTBa, OCTABEHU HA CbXpPaHEHWE B
KpeauTHUTE yyYpexaeHus 1 NoAnexawm Ha Bb3CTaHOBSBAHE HA BHECMNOTO MM nvue npwm
npeaBapuTENHO yroBopeHn ycnosus. baHkoBuTe geno3ntn morat ga 6baat CpoyHU unm
6e3cpoyHn, ¢ duKcMpaH unu nnaeaw, NIMXBEH MPOLEHT, B NieBa WNU 4yXaecTpaHHa
Banyta. baHkoBuUTe MHCTUTYLMK ce nuueH3aupaT oT BHB, ako oTroBapaT Ha nsncksaHusaTa
Ha 3aKkoHa. Te noanexart Ha HeNnpeKbCHAT KOHTPOS OTHOCHO (OMHAHCOBO UM CbCTOSIHUE OT
Ynpaenenuvne “bBaHkoB Hapgsop” Ha BHB. [lNopagn ToBa TO3M BWO WHBECTULMOHHMU
WHCTPYMEHTU CbLLO Ce CMATA 3@ HUCKOPUCKOB.

Opyrn HBECTULIMOHHW CTPaTErnm U TEXHUKN

3a nocturaHe Ha OCHOBHUTE WHBECTUUMOHHM Uenn Ha [oroBopHus ¢oHAa,
YnpaBnsiBawoTo APYXECTBO MOXE Aa npunara u noaxogsawm ctpaTterm u TeXHUKM 3a
npegnasBaHe OT nasapeH, BanyTeH U Apyrn puckoBe (“xemxvpaHe”): coenku ¢ onuum,
droubpcu, cyanosBe U ApyrM aOepuBaTUMBW. [OKONKOTO € CbBMECTUMO C
WHBECTULMOHHMTE Uenn n orpaHmyeHna Ha [O@ “Ekcnat bBoHac”, TakMBa ctparterum u
TeXHUMKM MoraT ga ObaaT M3Non3BaHW MOHsIKora, MO MnpeleHka Ha YnpaBnsBawoTo
OPYXECTBO M 3a yBenu4aBaHe Ha JOXOOHOCTTa OT MHBecTUuuuTe Ha cdoHaa. Caenkute ¢
AepvBaTMBM Cca CBbp3aHW C pPasiM4yHM U MNO-BUCOKM PUCKOBE, OTKOSMKOTO Npwu
TpagnunoHHuTe nHeectuuun (BX. “PuckoB npodmn Ha 0P “Ekcnat BoHac”: Puckoee npu
n3nonseaHe Ha gepuatn’). Hama curypHocT, Ye NnogobHN cOoenkm n TeEXHUKK, ako ObaaT
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OCbLUECTBEHN, Le ObaaTt ycnewHu. Bb3MOXHOCTTA 3a M3MNON3BaHe Ha MOCOYEeHUTe
cTpaTerm n TeXHWKNU Moxe fa OGbAe orpaHMyeHa OT NnasapHUTE YCMOBUS, KakTO U OT
perynaTtuMBHU NpaBunia n U3NCKBaHUS.

Bb3moxHo e PoHAa, B CbOTBETCTBUE CbC 3aKOHA, A KynyBa LeHHW KHUXKa C yroBopka Aa
M npogage obpaTHO Ha nNpogaBada, Npwu crnasBaHe WM3UCKBaAHUATA Ha Ha un. 27 n 28 ot
3OKNCOMNKW (Tesn coenkn Han-obLLo ca Nno3HaTy Kato 4OroBOPM C YroBOpKa 3a obpaTHo
n3kynyesaHe unu “peno” caoenku). Tesu SOroBopu MoraT fa ce CKMyBaT Npu pasfnyHu
YCNoBWsi OTHOCHO CPOK, AedmHMpaHe Ha LieHa Ha obpaTHO M3KkynyBaHe n obesneyeHne, B
3aBMCUMOCT OT KOHIOHKTYpaTa M nocTurHaTata JOrOBOPEHOCT C KOHKPETHUSI KOHTPareHT.
CknioyBaHETO Ha TakumBa [OroBopu Omxa Mormu ga ontumuaupaTt peHTabunHoctTa u
nuKBMAHOCTTa Ha [oroBopHus poHA, KaTO HEroBUTE KOHTpareHTU Le cnegsa Aa
OTroBapsAT Ha BUCOKM U3UCKBAHMS 3a KpeauToCnoCOBHOCT.

KoraTo YnpaBnsiBawoTo OPYXECTBO CYMTA, Y€ ca Hanuue HeobmyarHu oOCTOATENCTBa,
onpaBgaBalLy 3alUTHA MHBECTUUMOHHA CTpaTerMss WNu He ca Hanuue OOoCTaTb4HO
NOAXOASALUN 3a UHBECTUPaHe LEeHHW KHwkKa, aktuBuTe Ha AP “EkcnaTt boHac” morat ga
ObaaTt TpaHcopmupaHu 6e3 orpaHndeHne B OaHKOBU AEMNO3UTH.

M3nckBaHums 3a NUKBUOHOCT

CTpykTypaTta Ha akTMBMTE U nacuBuTe Ha [oroBopHMS poHA TpsibBa Ooa oTroBaps U Ha
crnegHuTe U3NCKBaHUS:

e He no-manko ot 70 Ha CTO OT MHBECTULUMUTE B aKTuBM no 4n. 38, an. 1 oT
3OKNCOIMNKN tpsibea na 6baaT B akTUBKU C Na3apHa LeHa;

e (3m. c Pew. Ha CO Ne 141/18.11.2015 r.) He no-manko oT 5 Ha cTO OT
akTmBuTe TpsibBa Aa ca napuyHU CPeAcTBa, LEHHWU KHWXA, NUHCTPYMEHTUN Ha
napu4HMs nasap wunv apyru nnaTeXxHu cpeacTBa KakTo cnegea:

— UEHHN KHWXa W WHCTPYMEHTU Ha MapuyHua nasap, eMmuTupaHu oT
Penybnunka Bvnrapus;

— LEHHM KHWXa M MHCTPYMEHTU Ha napuyHusa nasap, emutupanun ot CALL,
KaHaga, AnoHusa, WBenuapusa, obpxaBa — uneHka Ha EBponeinckusa cbios,
Unu gpyra gbpxaea, KoaTo npuHagnexm kbM EBpoOnenckoTo MIKOHOMUYECKO
NPOCTPaHCTBO;

— NapvyHM cpeacTBa BbB BanyTa Ha Benukobputanusa, CALL, Lsenuyapus,
AnoHus u B eBpoO.

e (OtM. cPew. Ha Cl Ne 137/19.08.2015 1.)

doHOBT NOCTOAHHO TpsiGBa Aa pasnonara C MUHMMAaNHW NUKBUAOHM CPeAcTBa, KakTo
cnepga:

o [lapunyHu cpeacTBa, UEHHN KHMXKA, MHCTPYMEHTM Ha NapuyHus nasap no usi.
38, an 1, 1. 1-3 ot 3OKNCANKWN n gsinoBe Ha KONEKTUBHU MHBECTULIMOHHN
cxemu no yn. 38, an 1, 1. 5 ot 3QKNCAONMKW ¢ nasapHa ueHa, UHCTPYMEHTHU
Ha napu4Hua nasap no un. 38, an. 1, 1. 9 ot 3AKUCAINKW n kpaTkocpoyHu
B3eMaHus — B pa3mep He no-manko ot 100 Ha CTO OT NpeTerneHnTe TeKyLm
3a0bITKEHNS;

o [lapnyHn cpencTtBa, LEHHU KHMXKA W WHCTPYMEHTW Ha NapuyHUSA nasap,
emutupaHn ot Penybnuka bBbnrapua unu gpyra gbpXasBa uUneHka, u
WHCTPYMEHTW Ha napuyHuMa nasap no un. 38, an. 1, 1. 9, 6. ,a@" ot
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3OKNCOMNKN - He no-manko oT 70 Ha CTO OT MpETerfieHnTe TeKyLum
3a0bIDKEHUA, C U3KMNIOYEHWE Ha 3aabiiKeHusTa, CBbp3aHuM C yyacTue B
yBEINIMYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTaa.

Mpn HapyweHne Ha U3MUCKBaHMATaA NO NpeaxogHuTe anuHen [oroBopHuAT ¢oHg e
ONTbXXEH Han-KbCHO Ha criefBalums paboTeH aeH ga yBegomu Komucusata, kaTo nocoysa
NPUYUHUTE 3a HapyLUeHMEeTOo, N B 7—AHEBEH CPOK npegnara Mepku 3a npuBexgaHeTo Ha
NVKBMOHOCTTA B CbOTBETCTBME C HOpPMATMBHWUTE M3UCKBaHUSA. POHABLT MpuTexasa
NUKBMAOHOCTTa CU B CbLOTBETCTBME C HOpMATUBHUTE u3nckBaHna B 30—OHEBEH CPOK OT
yCTaHoBsABaHe Ha HapyweHuneto. Korato, npeou pQa wu3Tede 7—OHEBHUAT CpPOK,
[oroBopHusaT ¢oHa npvBege NWKBMOHOCTTA CUM B CbOTBETCTBME C HOPMATUBHUTE
N3NCKBaHNSA, TOM yBegoMsiBa KommcuaTa 3a ToBa Han-KbCHO Ha crneaBawmns paboTeH geH.
B TO3M cnyyan M3MCKBaAHETO 3a npegnaraHe Ha Mepkn No MbPBOTO MU3PEYEeHUe He ce
npvnara.

Opyrn orpaHnyeHns

Mpwn ynpaeneHne Ha [oroBopHus doHa YNpaBnsBawoTo APYKECTBO Lie crnasBa BCUYKK
HOPMAaTMBHU WM3NCKBaHWUSI U OrpaHMYEHUsi, BKITIOYUTENTHO OMNpedeNieHUTe C peLleHust Ha
KO®H. YnpaensBawoTo ApYXeCTBO He MOXe Aa NPOMeHs npegMeTta Ha [OeWHOCT Ha
[oroBopHust hoHA M Aa B3ema peLLeHne 3a HEroBoTo nNpeobpasdyBaHe Mo APYr HAYWH,
OCBEH 4pe3 cnvBaHe, BNMBaHe, pasgensHe W oTAensdHe, kaTo B npeobpasyBaHeETo
y4yacTBaT caMoO AOroBOpHU hoHOoBe, 6e3 4a NPOMEHSAT nNpeameTa CcvM Ha AeHOCT.

YnpaBnsiBalwoTo ApYKeCTBO, kakTo 1 baHkaTta aenosuTap, Korato AeicTeaT 3a CMeTka Ha
[oroBopHus cboHa, He moraT ga AaeaT 3aeMu Unv ga oGesnedaBaT wnv rapaHTupat
3a4bIPKEHUS HA TPETU Nnua ¢ myLLecTBo Ha GoHaa.

Mpn ocbluecTBABaHE Ha UHBECTULMOHHATA CU OEMHOCT [JOoroBOpHMAT POHO HEe MOXe Aa
npogaBa LEHHU KHWXKA, WHCTPYMEHTW Ha napuvyHMa nasap v gpyrm  uHaHCOBM
WHCTPYMEeHTU no yn. 38, an. 1, T. 5, 7, 8 n 9 ot 3OAKNCAOMNKW, konto PoHABLT He
npuTtexaea.

YnpaensBalloTo OPYXECTBO HAMa MpaBo M da W3NOoN3Ba W 3anara UMyLLecTBOTO Ha
[oroBopHna doHA 3a NOKpUBaAHE Ha CBOW 3adbIDKEHUs, KOUTO HEe ca CBbp3aHu C
ynpaBneHneTo Ha genHocTTa Ha PoHaa.

[loroBOpHUSIT hOHA HEe MOXe Oa Non3Ba 3aemMu, OCBEH B CrlyyauTe, OnpefeneHn ot
AencTBalloTo 3akoHoaaTenctso. [lon3BaHETO Ha 3aeMu ce WM3BbpLIBA CaMoO C
NpeABapuTENHOTO paspelleHe Ha 3amecTHUK—NpeacedaTens v npu egHOBPEMEHHOTO
crnasBaHe Ha CreiHuTe yCrnoBus:

e 3aeMbT Aa e HeoOGXoAuM 3a NOoKpMBaHe Ha 3abIKeHusITa No 06paTHOTO U3KynyBaHe
Ha OsnoBe;

e 3aembT, CbOTBETHO obwiata cyma Ha 3aemMuTe B €4MH W Cbly nepuog, Aa He
Hagsuwasa 10 Ha cTo oT akTuBuTe Ha PoHAA;

o CpoKbT Ha 3aemMa Aa e He No-A4bMbr OT 3 MeceLa;
e Kpeautogaten no 3aema ga e camo 6aHka, ¢ uskntoyeHne Ha baHkaTta genosuTap.

YnpaBnsaBalLloTo APYKECTBO HE MOXE [a MHBEeCTUpa akTuBuTe Ha [oroBopHusi doHa (u
Ha BCMYKM ynpaBnsiBaHW OT HEro JOroBOpHW (POHOOBE) B aKUMMTE C NpaBO Ha rrac Ha
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€OWUH EeMWUTEHT, Taka 4e npuaobuTOTO y4yacTMe B Te3W akuum Oa no3BONvM Ha
YnpaBnsigawoTo OPYKECTBO MMM Ha YNEeHOBETE Ha HEroBuTe YNpaBUTENHU UNU
KOHTPOSIHW OpraHu, 3aeAHO UMK NOOTAENHO, A YNPaXHSIBAT 3HAYUTENHO BINUSIHUE BbpXY
eMUTEeHTA.

[MpomMeHn B MHBECTULIMOHHA CTpaTernd, NoSUTUKA N OrpaHuyeHns

'openocoveHnTe MOMOXEHUS OTHOCHO WHBECTULMOHHATa cTpaTerus, nonuTtuka wu
orpaHvyeHuns ca onpegenenun B NpaBunata Ha PoHAa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3ncKBaHNA KbM Aatata Ha [lpocnekta. Hakou OT Te3n nonoxeHus morat ga 6baaT
NMPOMEHSAHM MO pelleHne Ha YnpaensiBawoTo APYKECTBO, cneg opoOpeHMe Ha
3amecTHuK-npeacenarena Ha KPH, npu ycnoBue, 4ye ToBa € B HaM-406bpP MHTEpec
Ha WHBECTUTOPUTE UNIM cnepBa OT 3aKkoHa unu peweHne Ha KO®H. Hesasncumo ot
FOPHOTO, aKO Bb3HMKHE HECHOTBETCTBUE MEXAY UHBECTULMOHHATA CTpaTerns, NnonnTuka u
orpaHmyeHunsa Ha PoHaa, Taka KakTo ca U3noxeHu B MNpocnekTa, 1 nocnegsalln NPOMeHn
Ha 3OKUCOMKM n Ha noa3akoHOBMTE akTOBE MO HEroBOTO MNpuriaraHe OTHOCHO
N3NCKBaAHNATA U OrpaHUYeHuATa KbM CbCTaBa W CTPyKTypaTa Ha WHBECTULMUTE U KbM
OenHoctTa Ha [oroBopHusi ¢oHO, cnegsa ga ce npunarat HOBUTE HOPMAaTUBHMU
pasnopenbu oT BNu3aHeTo MM B cuna. B Te3m cnyyam YnpaBnsiBawoTO APYKECTBO Lie
npueege [lpaBunata u [lpocnekta Ha [oroBopHuss (OHL B CbOTBETCTBME C
HOpPMaTMBHUTE NPOMEHMN B HAN-KpaTKMS pasyMeH CPOK.

I1.2. PuckoB npocdmn Ha AP “EkcnaTt boHac”.

MoTeHumanHuTe npuTexartenn Ha ganoBe Ha Ha [oroBopeH doHg “Ekcnat BoHac”
cnegBa ga 6baaTt 3ano3HaTM C PUCKOBETE, CbMPOBOXAALLM HeroBaTta OEWHOCT M Ha
Gasata Ha TexHUTe WHOUBMAYANHW WHBECTULMOHHW Lenn, TONEPaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPWU3OHT Oa B3eMaT agekBaTHO pELUEHME 3a WHBECTUPAHE B LEHHU
KHMa Ha PoHAaa.

BaxHo e ga ce 3Hae, Ye UHBeCTULIMATA B AAnoBe Ha [loroBopHuAa boHA He e 6aHKOB
Oeno3uT N crnefoBaTeNlHO TSl He e rapaHTMpaHa cbrnacHo 3aKoHa 3a rapaHTuUpaHe
BroroBete B OaHKUTe WM OT HAKaKbLB Apyr Bua rapaHumsa. CTOMHOCTTa Ha
OAnoBeTe MOXe pa Obae noanoxeHa Ha kKonebaHuMA nopagu cbCTaBa UMM
TEXHUKUTE Ha ynpaBfieHMe Ha MWHBECTULMOHHUAT noptdenn Ha DoHAaa.
MNpenxogHute pesyntatm Ha PoHAa (HUBO Ha Bb3BPALLAEMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTtatTM U He ca [OCTaTb4HM 3a B3eMaHe Ha peleHue 3a
MHBecTMpaHe B AsanoBe Ha d®oHpa. MNMpu Bce, Ye BoAelwla MHBECTULIMOHHA LieN Ha
HdoroBopeH choHa “Ekcnat BoHAc” e HapacTBaHe Ha CTOMHOCTTa Ha UHBECTULMUATA B
OAnoBe, HsAMA NbJ/IHA CUTFYPHOCT, Ye WHBeCTMpPanMku B AanoBe Ha PoHAaa,
MHBECTUTOPUTE HAMA Aa U3ryoart napw.

PuckoB npodun Ha AP “Ekcnat bonac”

Puckosuat npodun Ha [oroBopeH OHA NpeacTaBrnsiBa KONMMYECTBOTO U BUAA PUCK,
Konto YnpaBnaBaLlOTO OPYXECTBO NMoemMa 4pe3 MHBECTMpaHe Ha akTtusute Ha PoHAa,
MManKn 3a Len NOCTUraHeTO Ha XenaHaTa A4oxoA4HoCT. PuckosuaTt npodun Ha doHaa ce
pasnuyaBa OT PUCKOBUTE PAKTOPU, XapaKTEePHU 3a LIEHHUTE KHWXKa, KakTo 1 OT PUCKOBUTE
dhakTopun, CBbP3aHM C AenHOoCTTa Ha [JoroBOpHUSA POHA.

MHBecTupaHeTo B ganose Ha [P “EkcnaTt boHAC” e cBbp3aHO C NoeMaHe Ha HUCKO HUBO
Ha PUCK.
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OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AENHOCTTa U MHBECTULIMOHHUSA nopTdenn
Ha [® “Ekcnatr BboHac” kouTo ce noemaTt Mpsko WM KOCBEHO OT WHBECTUTOpUTE
nocpeacTBoM npuaobusaHe Ha aganose Ha PoHaa

Mo oTHoweHne Ha genHoctTa cu, AP “Ekcnat BoHAC” € M3NoXeH Ha pasfiMyHn BMOOBE
pUCK, OKa3BallM Bb3OeWCTBME BbpXy HeroBuTe pesyntatn. OCHOBHWUTE PUCKOBE, KOUTO
WHBECTUTOPUTE e HOCAT Npu MHBeCTUpaHe B aanose Ha [P “EkcnaT boHAc” ca:

KpeauTteH puck

KpeauTHMaT pucK e OT CbLEeCTBEHO 3HayeHue 3a akTuente Ha PoHga. BrnmsiHmeto my
BbpXy LeHaTa Ha (PUHAHCOBUTE MHCTPYMEHTUM U CTOMHOCTTA Ha akTUMBUTE € KI4YOBO,
ocobeHo B ycnosusita Ha rnobanHa kpu3a, B kouto [P “Ekcnat BoHac” 3anodBa
JenHocTTa cu.

ToBa € pUCKbT M3gaTenaT (OpYyKEeCTBOTO — EMUTEHT) Ha AbMroBM LEHHM KHWXa,
CbOTBETHO NUUETO NpeaocTaBuno obesneyeHne, Aa 6bae B HEBL3MOXHOCT A U3MbITHU
CBOUTE 3a4biIKEeHMs, B YaCTHOCT Aa M3NnaTu HaBpeme rnaBHuuata wWunum ObImKUMUTE
nuxswn. NMpn goroBopu 3a 06paTHO M3KynyBaHe, ako KoHTpareHTbT Ha 0P “Ekcnat BoHac”
He MOXe [a M3NbfHM 3a4bI/DKEHMETO CU Aa U3KYnu obpaTHO LiEeHHUTE KHuka, PoHObT
MOXe Aa noHece 3aryba, JOKONKOTO npuxoauTe OT npogaxbarta Ha obe3nedeHneTo ca no-
Marnku OT ueHaTta Ha o0O6paTHOTO u3KynyBaHe, korato T8 € dwmkeupaHa. Korato
KOHKPETHUTE LEHHM KHWXKA WMaT KPeaUTEeH PEeWTUHT, KPEeaAUTHUST PUCK BKIIHOYBA
Bb3MOXXHOCTTA 3a MOHWKEHWE Ha KPEAWUTHUS PEWTUMHT Ha LEHHUTE KHWXa, B KOUTO €
nHBecTupan [JoroBopHusi ooHS.

OueHkute Ha pewnTuHroBute areHumm CtaHgapT eHg [ybpc, Myyauc mn duty ca
MeXOyHapoaHO npu3HaT BapomeTbp 3a KPeauTHUS PUCK Ha LieHHUM KHwka. Ho u Tesum
PENTUHIN He ca NepdEeKTHU: Te ca HanpaBeHn Ha 6asa MMHann cbbuTna 1 He oTpasdaear
BCUYKM Bb3MOXHU Obaewmn obctoaTencrea. B HacTosawma moMeHT, npeaeng rnobanHurte
NUKBMAOHW U NOTPebUTENCKM 3aTpygHeHus, ce HabngaBa yBenvyaBaHe Ha YectoTaTa C
KOATO PEUTUHIOBUTE areHUnn NPOMEHNAT KPEAUTHUTE PENTUHIM HA KOMMNaHMMTE, a C ToBa U
KpeauTHuaT puck npuaobrea oue no-rongma TeXEeCT Npu n3dopa Ha LEHHM KHUXa.

OvakBame ronamaTa 4acT oT mHBecTuummnTe Ha AP “Ekcnat boHac” ga 6baaT B LEHHU
KHWXa, KOUTO HAMAT KpeauTeH PerTuHr. YNpaBnsBawoTo APYKECTBO We ce CTpeMu fa
pegyumpa KpeauTHUS PUCK NPU WHBECTMPaHe B LEHHW KHukKa 6e3 KpeguTeH pPeuTuHr
NOCpPeACTBOM M3BLPLUBAHE HA KPeAWUTEH aHanus, amBepcudurkaums Ha MHBECTULMNTE U
HabngeHne Ha CbOUTUATA U TEHOEHUMUTE B UKOHOMUYECKNTE N MONMUTUYECKN YCIOBUSI.
Hama curypHocT, 4ye Tesn OencTBUA Ha YNpaBnsaBalloTO APYXKECTBO Lie npesoTBpaTtaT
3aryow.

KpeauteH puck cbluecTByBa WM Mpu B3aMMOOTHOLLUEHMATA C HacpelwjHata cTpaHa no
6opcoBn M M3BLHOOPCOBM CAENKW, KOraTto ce nposiBABa B [OBe pPa3HOBUMAHOCTU —
KOHTpPareHTeH U CeTblIMEHT puck. [pn MbPBUAT MMa BEPOATHOCT OT HEU3MbIIHEHWE Ha
3agblKeHnssTa OT HacpelwHata cTpaHa Mo u3BbHOOPCOBM caenku. To3nm puck e
MUHUMU3NPaH nNpu pabotata Ha doHaa npensua akTa, Ye TOW MHBECTUpPa NPeauMHO
BbB (PMHAHCOBN UHCTPYMEHTW, Tbpryemn Ha perynupanun nasapu. CeTbrIMEHT PUCKBLT €
BEPOATHOCTTa Ha pAatata Ha ceTbnMeHT PoHOa Aa He NonyYy HacpelHW napuyHu
cpeactBa MNM  (PUHAHCOBUM WHCTPYMEHTU OT KOHTpareHT, crnef Kato € W3MbIIHUN
3agblKeHnsiTa cu o AageHaTa caernka KbM TO3U KOHTpareHT.

Ma3apeH puck

MasapHaTa ueHa Ha (bMHAHCOBUTE MHCTPYMEHTU, B KOUTO € MHBecTupan doHaa, Moxe Aa
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Bapupa nopaan Bb3HUKHANM NPOMEHN B MKOHOMUYECKATa U nasapHarta cpefa, napuyHara
nonuTMKa Ha LeHTpanHute 6aHkun, genoBarta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO
onepvpa eMuUTeHTa W TbPCEHETO M npefnaraHeTo Ha nasapa Ha LUEeHHW KHka. B
onpegeneHn MOMEHTU LEHUTe Ha akuumuTe Ha nasapa (dpoHgoBata 6Gopca) morat ga
Bapupar 3HauuTenHo. TO3u MasapeH PUCK 3acsira HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha
doHOa, KOATO CbLIO LWe Bapupa B pes3yntar Ha MPOMEHUTE Ha Mal3apHUTE LEeHW Ha
akumuTe 1 Opyrute LEeHHW KHwXa, B Kouto doHaa e mHBecTupan. He BCuukM akuumm,
TbpryBaHu Ha gageH nasap (6opca), n He BCUYKM Na3apu Ha akuum NPOMEHST LIEHNUTE CU B
efHa 1 CblLla NOCOKA B JaAeH MOMEHT M Han-pasnnyHn ca pakTopuTe, KOMTO BUAAT Ha
nasapHaTa LeHa Ha onpeaeneHun akumm (Hanpumep, (OUHAHCOBM OTYETW, pasKpuBaLLK
HamaneHue Ha nevanbarta Ha ApYy)XeCTBOTO, U34ano akummTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH MCK Ha rofnsiMa CTOMHOCT, NpeasiBeH Ccpelly APY)KeCTBOTO; MNpOMsiHa Ha
perynauuute B onpegeneHa nHayctpus). He Bcuukn nogobHu cdaktopu morat ga 6baat
npeasuaeHu.

YNpaensBalloTo APY>XECTBO MOXE Aa Hamamnu, HO He MOXe Ada eNMMMUHMPa HambiHO
edekta OT ABWKEHMETO Ha LEHUTE Ha WHBECTMUMUTE, 4pe3 aumBepcudumkaumsa Ha
noptdenna Ha PoHAaa. C uen pgueepcuduKaumMsa Ha WHBECTULMUTE B akuuwy,
YnpaensealwloTo OpYyXecTBO npeaBwxaa akuumte B nopTdenna Ha PoHpa ga ca oT
KOMMaHun, onepupali B pPasfnUYHU CEKTOPM Ha WMKOHOMMUKATA, KaKTO U cnasBaHe Ha
WHBECTULMOHHUTE JNUMUTM OTHOCHO MakcumarHata WHBECTULMS B akuunm wn Opyru
(PMHAHCOBM MHCTPYMEHTM Ha €Ha KOMMNAHWS.

MasapHUAT puck ce nposiesaBa nog dopmMaTa Ha NNXBEH, BaryTeH, LLEeHOBW, NMUKBUOEH U
NHNALNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha AadeHa LieHHa KHura
B pes3yntar Ha nokayBaHe Ha nuUXBeHUTe paBHuwa. Mo npuHUMN, NoKayBaHETO Ha
NUXBEHUTE paBHULLIA BNUsie HeGNaronpusaTHO eAHOBPEMEHHO N Ha KHWXKaTa C puKcupaH
aoxopn (obnurauun) n Ha akyuute. CbLiecTByBaT pasnuU4HM METOAU 3a OrpaHnyaBaHe Ha
NINXBEHUSA PUCK Ype3 MOn3BaHe Ha OEepPUBATMBHM MHCTPYMEHTU KaTo NUXBEHM (PHOYBPCH,
cyarnoBe v onuuu.

BanymeH puck

BanyTHMAT puck e Hal-Beye CBbp3aH C MHBECTULUMOHHUTE UHCTPYMEHTU B nopTdenna Ha
doHAa, KoUTO ca AEHOMMHUPAHW B Yyxxaa BanyTa. Te3nm MHCTPYMEHTU MoraT Aa NpOMEHAT
CTOMHOCTTa cu B Gbnrapcku nesa, nopagn U3MEHEHWETO Ha BanyTHUTE KypcoBe MexXay
neesa M cboTBeTHaTa Banyta. [logobHM KypcoBuM npomeHun Ouxa 3acerHanum HeTHaTa
CTOMHOCT Ha aktmeuTe Ha O “Ekcnat boHac” u HeroBus goxoa. lNMopagm dumkcnpaHuns
KypC Ha neBa KbM €BpPOTO, TO3N PUCK MOHACTOSLLEM CE€ CMATA 3@ CPABHUTEMHO HUCHBK.
NHCTpyMeHTUTE, AEHOMUHMPAHN B OBbNrapcky nesa He ca U3NOXEHW Ha BanyTeH PUCK.
MnaHupaHoTO reorpadpCko MO3ULMOHMPAHE Ha WHBECTUUMMTE Ha doHda uenu
andbepeHumpaHe Ha BanyTHUMS pUCK. YNpaBnsBawWOTO APYXKECTBO MOXe Oa M3BbLbPLUU
onpeaeneHy caenku 3a xeQkupaHe Ha BanyTHUS PUCK (HaNp. BanyTHU OMuuMK, MOKynka v
npogaxba Ha BanyTa npu crnoT u opybpaHU caernku), KouTo camm no cebe cu CbLo
HOCAT onpeneneHn pncKoBe.

L{eHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTA B AafeHa LeHHa KHura
npu HebnaronpusiTHA MNPOMEHM Ha HMBaTa Ha nNasapHUMTe LEeHM B pe3ynTat Ha
HebnaronpusTHM CbOUTUS, CBbP3aHM C OEVHOCTTa W pe3ynTatuTe Ha KOHKpeTHUTe
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eMUTEHTU W TEeHAEeHUMUTE Ha KanuTanoBusi nasap (KPaTKOCPOYHU WM OPbIrOCPOYHU
KOPEKLUMM Ha nasapa nopaau NpoMsiHa B OLEEHKUTE M OYaKBaHWUATA HA MHBECTUTOPUTE).

JluksudeH puck

JNIVKBNOHMAT pUCK € Bb3MOXHOCTTa PoHAA Aa HE MOXeE Aa NOCPEeLLHEe KPaTKOCPOYHWU UIn
ABITOCPOMHN 3aabibKeHMs. ToBa € PUCKLT MNpu OnpefernieHn ycrnoBus ga Ce OKaxe
TPYOHO UNW HEBBL3MOXHO 3a YNpasBnsasalloTO APYXKECTBO Aa npogade npurexasaHu oT
doHAa LEeHHM KHUXKA Ha M3rogHa LeHa. YnpaBneHneTo Ha NUKBnaHusa puck Ha ®oHpa ce
CbCTOM B MOAABbPXKAHETO Ha akTMBHWM GanaHcoBM MO3NLMM, KOUTO Aa OCUrypsiBaT BbB
BCEKM eQMH MOMEHT Bb3MOXHOCTTa [Ipy>KeCTBOTO Aa u3nnaTtv BCUYKM CBOWU 3a4bIHKEHUs
Ha pasymMHa LeHa 1 Npu MUHUMAreH pUCK, KakTo 1 NnpegoTeBpaTsiBaHe Ha HeobxoamMmMmocTTa
oT npmbbp3aHa npogaxba Ha akTnBM, KOETO 61 JOBENO A0 peanuanpaHe Ha 3arybu n/unm
nponycHaTy Nonau.

YnpaBnsiBaloTo APYKECTBO criefBa CTPUKTHA MOMUTMKA MO OTHOLLEHWE Ha noaabpKaHe
Ha MUHUMAanHW NUKBMAOHW CpeacTBa cbobpa3HO HopMaTuBHaTa ypeaba u NpaBunarta Ha
doHpa.

UHgnayuoHeH puck

NHdNaunmoHHMAT puck npeacTaBnsiBa BEPOATHOCT OT MOBULLIABAHE Ha OOLLOTO paBHMLIE
Ha UEeHMTE B MKOHOMMKATA, B CNIEACTBME HA KOETO HamMarnsiBa nokynaTenHaTa cnocobHoCT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha MHNauuaTa ga KoMNeHcupa 3HadumTenHa
yacT WnM Uenusa LOXO4 Ha npuTexatenute Ha panose oT doHpa, nopagum KoeTo
nHBectutopute B AP “Ekcnatr boHac” aa He nonydaT peaneH goxod (HapacTtHana
nokynaTtenHa crnocobHOCT) unu ToW Aa e He3HauuTeneH. [pe3 nocnegHuTe roanHu, B
ycnoBusita Ha BanyteH 6opa 1 3aterHarta cmckanHa nonuTtuka, HdnaumaTa B Bbnrapus
6e nogabpkaHa Ha CPaBHUTENHO HUCKO PaBHULLIE U OYaKBaHMATA ca TA Aa OCTaHe Takasa
N npes crnegpawute roguHn. JJonbnHuTeneH gakTop, B NOAKPENa Ha Te3n OYaKBaHWA €
pa3passiBaljata ce pmHaHCcOBa Kpu3a, Npean3BurKBaLLa cepnoseH aednaunoHeH HaTUCK.

PuckoBe npu n3nons3BaHeTo Ha gepunBaTnBun

OcBeH ropenocoyeHuTe nasapeH, KpeauTeH U NUKBUMOEH PUCK, AepuBaTUBUTE HOCAT U
OOMbMHUTENHW, cneuuduyHn 3a TAX puckoBe. BaxHo e pa ce otbenexu, 4e
N3NoN3BaHETO Ha AepuUBaTMBM MOXKE HE BMHArn Aa e ycneLuHo.

YrpaeneHcKuU puck

[epvBaTnBMTE Ca CUMHO CheuManuampaHy WHCTPYMEHTW, YNeTO U3NOoN3BaHe W3MCKBA
pa3bupaHe KakTo Ha 6a3oBMSA akTMB, Taka U Ha MexaHuM3Ma Ha OEeNcTBMe Ha camus
aepvBaTne. CnoxHoCcTTa Ha AepvBaTMBUTE M3NCKBa aeKBaTHN cpeacTBa 3a HabnoaeHve
Ha cAenkuTe C TAX, aHanu3 Ha cneumpuyHUTE PUCKOBE N CNOCOBHOCT Aa ce NporHosvpaT
LeHuTe.

Puck Ha nniocmosusi eghekm

He6naronpusaTHa npomsiHa B LeHaTa Ha 6asoBMS akTMB, KypC WM WHOEKC MOoXe Aa
AoBefe fo 3aryba Ha cyma, no-rofnsiMa OTKONKOTO € MHBEeCTUpaHa B AepvBaTtuBa. Hsikom
AepuBaTUBM UMaT NOTEHUMAn 3a HeorpaHu4yeHa 3aryba.

Puck om nozpelwHo oueHsieaHe Ha depusamusa

MHoro ot gepvBaTUBUTE Ca CrOXHU MHCTPYMEHTU U YECTO OLeHKata UM e CybeKkTMBHa.
Bcnegcteme Ha TtoBa [P “Ekcnat boHac” moxe ga npeTtbpnu 3arybu npu NoKynka Ha
HaALeHeHV gepuBaTHBW.
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basuceH puck ripu ¢proubpcHU do2o8opu

Bb3HMKBa, KOrato XapakTepucTukutTe Ha (OrYbPCHUA [0roBOp, C KOMTO ce Xemxupa, ce
pasnuyaeaT OT Te3u Ha No3nuUsiTa, KOATO ce Xeaxkmpa. BbasucHUAT puck e HecurypHocTTa
[Aanu cnpena mexay cnot LeHaTa U lodbpcHaTa LieHa Lie ce YBenuuu Unm Hamanu npes
nepvoaa Ha xemxupallaTa caenka.

YnpaBnsiBawoTo APYKECTBO crnean 3a e€(gEeKTMBHOCTTa Ha XepKMpaHeTo, npunaranku
npuHuunuTe Ha MexgyHapogeH CuetoogeH Ctangapt 39.

OnepaunoHeH puUck

CBbp3aH € C Bb3MOXHOCTTA [a ce peanuaupaTt 3aryou nopagu rpewku unu
HECbBbPLUEHCTBA B CUCTEMaTa Ha opraHuM3auusi, HegocTaTbyHO —KBanuduumpaH
nepcoHan, HebnaronpusiTHN BbHLUHM CbOUTUS OT HE(MHAHCOB XapaKTep, B T.4. MpaBeH
PUCK.

Y[ “EkcnaTt AceT MennmkmbHT” EALl onpeaens kpaTkOCpoOYHa U AbNrocpoyvHa cTpaterus
npu ynpaeneHNeTo Ha onepaumMoHHUTE PUCKOBE, KOUTO Bb3HUKBAT MpW yrNpaBrieHNETo Ha
AenHocTtTa u noptdenna Ha [JoroBopeH donHg “Ekcnat boHac”, onucanm B MNpaBunaTta 3a
OLleHKa 1 yrpaereHue Ha pucka Ha doHaa.

PuUck oT KoHUeHTpauus

Bb3amoxHocTTa OT 3aryba nopaau HenpaBunHa OMBEPCUMMKALMS Ha EeKCMo3ULMU KbM
KMUEHTW, TPYNN CBbP3aHN KIMUEHTU, KIMMEHTU OT €4MH U Cbll UKOHOMUYECKN OTPaChi UK
reorpadpcka o6nacT, Unu Bb3HWKHAM OT eHa U Cblia OEVHOCT, KOeTO MOXe Aa MPUYUHM
3HaYUTENHM 3arybu, KakTo U PUCKLT, CBbP3aH C rofieMn HeMnpekn KPeauTHU eKCrio3uLmn.
To3n puck ce KOHTporvpa NocpeacTBOM Cras3BaHETO Ha MHBECTMLMOHHM OrpaHuYeHus,
noapo6Ho onvcaHu B [NpaBunarta 3a oueHka 1 ynpasreHne Ha pucka Ha GoHaa.

Cucremum puckoBe

CuctemMHnTe prcKkoBe 3aBUCAT OT obwwimnte konebaHmsa B MKOHOMMKATA M nasapuTe Kato
uyano. PoHObT He MOXe [a BNUsie BbpPXYy CUCTEMHUTE PUCKOBE, HO M OT4MTa U ce
cbobpassBa ¢ Tsax. CUCTEMHM PUCKOBE ca:

MakpoukoHomu4Yecku puck

MaKpOMKOHOMNYECKUAT PUCK € BEPOATHOCTTa Aa 6bae HapyleHa MakpOMKOHOMUYEecKaTa
ctabunHoct B gbpxasute, B KouTo mHBectnpa doHga. OTunmTamkm Tasm Bb3MOXKHOCT,
YnpaBnaBaLloTo ApyKecTBO (hOKycupa BHUMaHMETO CUM BbPXY pasBuBaLLM Ce CTPaHU CbC
CpaBHUTENHO CcTabuneH nasap, CUNeH PbCT Ha MKOHOMMKATa, PbCT B YyXOECTpaHHUTE
WHBECTULMMK, OBNALEHM WHMNAUMOHHM npouecu. YNpaBnsaABallOTO OPYXKECTBO cnegu
nepuogMyHo MaKpPOMKOHOMUYECKOTO CbCTOSIHWE Ha PernoHuTe, B KOUTO WMHBECTUpa U
ynpaBnsiBa akTMBHO nopTdenna Ha @PoHaa, cbobpassiBakMm ce C HacTbhnBawuTe
NPOMEHM.

JluxeeH puck

CUCTEMHUSIT NMXBEH PUCK € BEPOSITHOCTTA OT MoKayBaHe Ha JNIMXBEHUTE MNPOLEHTU [0
HMBA, KOUTO [a HamansaT pbCTa Ha WKOHOMMKaTa MOCPEACTBOM OrpaHudaBaHe Ha
KpeauTupaHeTo. 3anoyHanoTo OTrnyckaHe Ha MoHeTapHaTa NnonuvTuka B eBpo3oHaTa U B
Bbnrapus, npes nocnegHUTe HSIKOMKO TPUMECEYMS e [ade OTpaxeHne Bbpxy
MKOHOMWYECKUSI PBCT U YNPaBnsiBaWoTo APYXECTBO CrieAmn TO3u pUCKk 0coGEeHO 0TGNMN30.

Banymen puck

CuctemHmnar BanlyTeH pUCK € CBbp3aH C eBeHTyaJlHa AeBanBauua nnm obesLeHsiBaHe Ha
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neBa W Opyrute BanyTu, B KOUTO ca OEHOMUHUPaHU MHBeCTMUMUTE Ha PoHAaa, crnpsiMo
Yy)XecTpaHHUTE BanyTW.

Hanpumep, dukcnpaHeTo Ha Gbnrapckata Banyta KbM €BPOTO Ype3 BbBEXOAHETO Ha
BanyTteH 6opg npes 1997 r. orpaHmnyaBa KonebaHusTa Ha fieBa CNpsAMO YyXAUTe BanyTu B
pamknTe Ha konebaHuaTa Ha eBpOTO CNPSIMO YyxauTe BanyTu. Tbi kaTo KonebaHusTa Ha
€BpOTO Ca 3HAYUTENHO MO-HUCKM OTKOMKOTO KonebaHuATa Ha neBa, TO B MOMEHTa
ObnrapckusaT neB Yepnu BanyTHa crtabunHocT GnarogapeHve Ha UKCUpaHUAT Kypc.
TeopeTnyHo, TO3M puck 6M Morbn ga ce nosuwu, korato bwnrapua Bnese B
EBponencknar BanyteH MexaHusbvm Il (EBM IlI). Cuctemata Ha TO3M MexaHU3bM
nossonsiBa konebaHuaTa Ha neeBa Aa 6vaat 0o +15% cnpsAMo UKCUPAHMAT Kypc Ha
€eBpoTO (TOEecT, MakcummanHo obesueHsiBaHe Ha nesa go 2.2492 neea 3a 1 eBpO wnu
MakcMmarHo nockbnBaHe Ha nesa o 1.66245 ne 3a 1 eBpo). lNMpakTU4ecKn, BCUYKM
ObpXKaBu, KOUTO MOHACTOALLEM ca B TO3U MexaHu3bM (Kumbp, OaHus, EcToHus, Jintea,
NatBns, Manta) ca cBuMAeTeNM Ha MHOMO NO-Manku KomnebaHus, BbNpPeKkn 4e
MKOHOMMYECKaTa CTPYKTYpa Ha HSAKOM OT TAX, KaKTO M MaKPOMKOHOMUYECKUTE UM
napamMeTpu, ca Ha CXO4HW HMBa ¢ Te3n Ha bvnrapus.

UHgnayuoHeH puck

CUCTEMHUST MH(NALMOHEH PUCK € BEePOSITHOCTTa OT NoKayBaHe Ha MHdnauusTa 4o HUBa,
KOMTO orpaHvM4aBaT CUITHO PbCTa Ha MKOHOMMKaTa Ype3 MoBULLABaHe Ha KpalHUTe LeHM
Ha noTpebGneHune, CBMBAT BbTPELLUHOTO TbpCeHe N BOAAT A0 BMCOka b6e3paboTuua.

HopmamueeH puck

HopmaTUBHMAT pUCk € BEPOATHOCTTA OT Pe3ky NPOMEHWN B 3aKOHOAATENCTBOTO, KOUTO Aa
AosefaT [0 BrolwlaBaHe Ha WKOHOMMYEcKaTa CuTyauusi B CbOTBeTHaTa AbpXKasa.
MpenBua xapmMoHM3auMsiTa Ha GbNrapckoTo 3aKOHOAATENICTBO C €BPOMENCKOTO, Marko
BEPOSAITHO € Aa MMma OpacTUYHU NPOMEHU, KOUTO Aa BriolaT cuTyauusita B cTpaHaTa. 3a
Bbnrapus, To3u puck Moxe Aa ce cMsiTa 3a NPEHeOPEXNMO HUCHK.

lMonumu4ecku puck

MoNUTUYECKMAT PUCK € BEPOATHOCTTA OT MONMUTUYECKA Kpu3a, KOATO Aa [oBede Ao
BroLLaBaHe Ha MKOHOMMYECKaTa CUTyaLmsa B CbOTBETHATa CTpaHa. TOo3M pUCK € CBbp3aH C
Bb3MOXXHOCTTa NPaBUTENCTBOTO Ha eAHa Abp)KaBa BHE3amnHO 4a CMEHM NonuTuKaTa cu u
B pe3yntaT Ha ToBa cpepaTa, B KOATO paboTAT [gpyxecTBata ga Ce MNPOMEHU
HebnaronpuaTHO, @ HBECTUTOPUTE Aa NoHecaT 3arybu.

Penybnvka Bbenrapusa e ctpaHa ¢ nonutnyecka n MHCTUTYLMOHANHa CTabuTHOCT, YfeH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponenckns Cbto3. Bcuykn OCHOBHM NOAUTUYECKM
napTum onpenenaT 3a OCHOBHU MNPUOPUTETU CbBPEMEHHUTE OEeMOKpPaTUYHWU LIEHHOCTH,
pa3BUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaATENHOTO MHTeprpupaHe Ha bbnrapus B
Esponenckna Cobto3. [JONbAHUTENHW rapaHuMm 3a nonuMTuydecka CTabumHOCT ca
nocTturHatata WMKOHOMMYECKa CTabunHOCT crned BbBEXAAHETO Ha BanyTHus 6Gopa, u
NPoOLECHT Ha CUHXPOHM3aLMs Ha 6bNrapckoTo 3akoHOAATENICTBO C TOBA HA CTpaHuTe OT
EC.

Lpyau cucmemMHu puckoge

Ipyrv puckoBe, NOPOAEHN OT CBETOBHATA NOMUTUYECKA M MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTabUIMHOCT U BOEHHW AeNCTBUs B pervoHa. beacteusita n aBapumTe ca
chakTopy, YCNOXHSIBALLM BCsSika cCMCTEMa 3a yrnpaBreHue Ha puckoBeTe. MocneacTeusita
ca TpyaHO MpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMA M MpunaraHeTo Ha cuctema 3a
nporHosvpaHe W [EeNCTBUS B EKCTPEMHU CUTyauum ca Bb3MOXHW HauMHW 33
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MWUHUMWU3NPAHE Ha OTpULATENHUS edekT.

B 3akniouyeHue, MHBeCTUTOpUTE cnegBa Aa uMmaT npeaBug, 4Ye CTOMHOCTTA Ha
aanoBete Ha [loroBopHusa ¢OHA4 M AOXOABLT OT TAX MoraTr ga ce MNOHMXKaT,
neyan6ara He e rapaHTUpaHa U MHBeCTUTOpPUTE NOeMaT puUcka A4a He Bb3CTAaHOBAT
MHBeCTULMATA CU B NblieH pa3mep. WHBecTuumute B ganose Ha OP “Ekcnar
BboHAc” He ca rapaHTUpaHM OT rapaHuuMoHeH ¢oHA wUNM No ApPYyr HauuH.
MpeaxogHuTe pe3yntaTM OT AeWHOCTTa Ha [loroBopHusi hOHA HAMAT Bpb3Ka C
ObaewmTe pe3ynTaTu OT HeroBata AeMHOCT.

HeTHaTa cToMHOCT Ha akTuBUTEe Ha PoHAa MOXe Aa 6bae noanoXxeHa Ha KonebaHusa
(BONaTunHoOCT) Nnopaau cbCTaBa UM TeXHUKUTE 3a yrnpaBrieHue Ha noptdenna my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHKa Ha nopTdenna n 3a onpedensiHe Ha HeTHaTa CTOMHOCT Ha
akTueuTe Ha [JoroBopeH doHa “Exkcnat BoHac”, npueTtu ¢ pewieHne oT 24.08.2009 r. n ca
C nocrnegHa aktyanusauusa ot 27.06.2012 r. Ha CbBeTa Ha ANpeKTOpUTE Ha Ynpasnsasallo
apyxectso “Ekcnat AceT MeHnmkMbHT' EALL, ca npunoxmmmn kbM HacToawms MNpocnekT
1 NpeacTaBnaBaT HepasaenHa YyacT OT Hero.

II.4. AHBeCTMLUMOHHA AEWMHOCT 3a nocriegHUTe TPU TOAMHM, NpeaxoXxpalim
rogMHaTa Ha m3pgaBaHe unuM aktyanuaupaHe Ha [llpocnekra, a ako He ca
MUHanun Tpu roguHN — 3a CbOTBETHUA Nepuoa

O “Ekcnat BoHAac” 3ano4vBa nybnuyHo npeanaraHe Ha ganose Ha 16.11.2009 r.
Kbm 31.12.2014 r. obwmaTt pasmep Ha aktuemute Ha PoHaa e 2'121°764.74 nB., kaTo B
TOBA YMCIIO Ce BKITOYBAT:

e Akumnm Ha nybnuyHum gpyxectsa, TbpryBaHn Ha B®B wn Ha perynupanHu
yyxXxxgecTpaHHu nasapu — 16.44 %;

e [1bnroBu LEHHU KHUXa — 65.65 %;

e [anose B KNC — 0.00 %;

e [leno3sutu — 0.00 %;

e [lapnyHu cpeacTtea B Kaca u pasnnawiaTtenHu cmetkm — 10.33 %;

e B3semaHusa — 7.58 %;

CTpykTypaTa Ha akTuBuTe U OenbT BbB (PUHAHCOBU MHCTPYMEHTM Ca B CbOTBETCTBUE C
HOopMmaTuBHUTE u3uckBaHua W [NpaBunata Ha doHpa. [lapuyHuTe cpeacTeBa B Kaca, B
pasnnaiwiatenHu cmeTtkn u B 6aHKOBM Aeno3nTh CbC CPOK A0 Tpu Meceua dopmmpar
nukemaHuTe cpeactea Ha ®oHaa n kbm 31.12.2014 r. 3aemart 10.33 % oT o6wmsa pasmep
Ha aKTuBMUTE.

U3bpaHa ghuHaHcoea uHghopmayus

C1p. 47 oT 66



NBIEH AKTYAITU3UPAH NMPOCHNEKT HA A® ,,EKCMNAT boHAC

Kbm 31.12.2012 2. | Kbm 31.12.2013 2. | KbM 31.12.2014 2.
Axkmuseu (8 BGN) Cyma % Cyma % Cyma %
BaHkosu sriocose 466 898.38] 58.7] 548 719.55( 50.35| 219 281.75] 10.33
PasnnawamernHu
CMemKu, 8 m.y.: 91 435.91] 11.54] 181 255.34] 16.63] 219 281.75| 10.33
OeHoMuHuUpaHu 8 BGN 88 652.28] 11.19] 180 438.34] 16.56 11 844.99| 0.56
Cpou4HU er10208e 363 265.47| 45.86] 356 098.02] 32.68 0.00] 0.00
B3semaHusi rno nuxsu 10 206.05] 1.29] 11 366.19] 1.04 0.00] 0.00
[171206U UGHHU KHUXA: 138'145.24| 17.44] 309 319.52] 28.38| 1 392 839.14| 65.65
KopriopamuegHu ob6r1. 138 145.24) 17.44] 246 358.11| 24.26] 1 392 839.14] 65.65
LK 0 o 44961.41 4.13 0.00] 0.00
CmpykmypupaHu npodykmu 0 0 0l 0f 0] 0.00
Akuyuu 123 345.16] 15.57| 141 573.00| 12.99| 348 794.63| 16.44
[Tpasa 0 0 of of 0] 0.00
/[snoee e Opyau KNC 50 255.57] 6.35 90 192.93] 8.28 0.00| 0.00
BsemaHus 15375.00F 1.94 0| 0] 160 841.00] 7.58
pyau 12.02 0 11.42 0l 8.22| 0.00
O6uwo Akmusu 792 040.42] 100] 1 089 816.42 100| 2121 764.74 100
01.01.2012 2. - | 01.01.2013 2. - | 01.01.2014 2. -
CmoliiHocmu (8 BGN) 31.12.2012 2. | 31.12.2013 2. | 31.12.2014 2.
Hemtxa cmotiHocm Ha akmusume (HCA) Ha
0511 8 HaYanomo Ha nepuoda 1071.13 1223.284 1 268.68
Hemtxa cmotiHocm Ha akmusume (HCA) Ha
071 8 Kpasi Ha nepuoda 1 223.28| 1 268.15| 1367.04
Obuwa eb3spbuiaemMocm 3a nepuoda (%) 14.20%] 3.67%] 7.75%
Bpoti dsinose e obpauieHue (6poti) 644.8312] 809.968] 1 546.69
Emumuparu Osinose (6poti) 418.6712) 747.3176| 1 043.63
Ob6pamHo uskyneHu 0snose (bpod) 2 853.44 582.1808] 306.9013
Tekywu 3a0b/mKeHuUst 3 234.56] 62 227.29 11 837.51
B3emaHus 27 572.31 17 798.10] 189 477.81
[puxodu (8Kr. npeoueHKu) 1 497 593.55§ 159 785.441 489 599.46
Pa3xo0u (k. npeoyeHKu) 1470 895.47 134 568.34] 304 896.05
. 01.01.2012 2. -|01.01.2013 2. -|01.01.2014 e. -
Cmourocmu (¢ BGN) 31.12.2012 2. | 31.12.2013 2. | 31.12.2014 2.
CpedHa cmotiHocm Ha HCA 3a nepuoda 2608 092.10] 1293653.77] 1568 459.02
O6uwo onepamueHu pasxodu (OP) 26 449.13 18 495.42 23 851.31
O6bwo OP/cpedHa cm-cm Ha HCA (Ha 20d.
6a3sa) 1.01% 1.43% 1.52%
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2012 a. 2013 a. 2014 a.
CmotiHocm| [Jama | CmotHocm | [Jama | CmotHocm| [Jama
MunumanHa cmotiHocm 3a 03.01. 23.04. 06.03.
HCA/0an 1071.3992| 2012 | 1224.2706 | 2013 | 1265.6744 | 2014
MakcumanHa cmolHocm 3a 14.08. 03.12. 09.09.
HCA/0an 1223.6113| 2012 | 1270.0660 | 2013 | 1370.8328 | 2014

3abenexka: CmolHocmume ca npedcmaseHu KbM 0amama Ha msaxXHoOmo u34qucriseaHe u
ca ¢ uHeopmamueeH xapakmep. Nopbyku 3a rpodaxba/obpamHo U3KyrnysaHe Ha dssioee
Ha @oHda ce npuemam u u3nbfiHE8am o peda, oripedesnieH 8 pasdeni Tbpeaoscka
UHopmayus Ha Hacmosiwus [pocriekm;

I.5. XapakTepucTuka Ha TUMNUYHUA WHBECTUTOP, KbM KOrotTo € Haco4eHa
AenHocTtTa Ha AP “EkcnaTt BoHpc”

MHBECTULNOHHUAT NpoOAYKT Ha doHpa e npegHasHa4veH 3a nnua, KOUTo:

e Ca rotoBu ga noemMaTt HUCKbK MHBECTULIMOHEH PUCK, C Len peanusanpaHe Ha
cTabunHa AoXo4gHOCT;

e JKenasT ga umat curypHa u 6bp3a nukBuaHocT, 6e3 ToBa ga Hapyluasa
NOCTUrHaTUS AOXOA OT UHBECTULMSATA;

e Ce cTpemMAT fOa yBenuyat goxoda OT MHBECTMUMOHHWTE CU CpeacTBa B
KpaTKOCPOYEH NnaH;

e VckaTt ga guBepcudmumpar pucka Ha COGCTBEHMS CU MOPTAENTT;
o Vckat napute nm ga ce ynpaengaBaT OT NPodeCMoHanHu MEHNIKbPU.

Cuntame, 4ye psanosete Ha [O® “Ekcnar boHac” ca nogxoaswm 3a Obnrapcku u
YyXKOECTPaHHN (Pm3ndeckn nuua, UpMU U UHCTUTYLUW, KOUTO XenaaT Aa UHBecTupaT
YyacT OT cpeactBata CuM Ha (puvHaHcoBWUTE nasapu, B AuBepcuduuMpaH NpPOAYKT,
CTPYKTYpUpaH NpeavMHO OT AbArOBM LIEHHW KHWXKA U MHCTPYMEHTU Ha napudHus nasap,
NPW HACKO HMBO Ha PUCK U Bb3MOXHOCT 3a NOCTUraHe Ha cTabunHa AOXOAHOCT.

. MKOHOMUYECKA UHO®OPMALUA
l1.1.JaHb4eH pexum

B HacTosiwma pasgen ce pasrnexaa obuwms gaHbuyeH pexnm Ha [JoroBopHus doHA 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAMUTE WM OT CcOenkuM ¢ asnoBeTe Ha doHaa cboOpasHO
OEeNCcTBaWoToO KbM gaTaTa Ha u3rotBsiHe Ha [lpocnekta gaHbyHO 3akoHogaTencreo. B
WHTEepeC Ha npuTexaTtenute Ha OSr0BE U Ha BCUYKM MHBECTUTOPM € Aa Ce KOoHCynTupar
no Te3n W ApYyru OaHbYHW BBLAPOCU C AaHbYHW EKCNepTW, BKIOYUTENHO OTHOCHO
OaHbYHMSA edekT B 3aBUCMMOCT OT KOHKpeTHaTa cutyaums.

KopnopatuBHo gaHb4yHO obnaraHe Ha [loroBopHua doHA

Meyan6aTta Ha JoroBopHua oHA He ce obnara ¢ KopnopaTMBEH AaHbK.

O6naraHe goxoauTe Ha NpuTexaTenuTte Ha asnose oT PoHaa

HeTHuaT pgoxopn, peanusupaH oT [orosopHua ¢oHA, yBenunyaBa HeTHaTa CTOMHOCT Ha
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akTueuTe Ha PoHAa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTe. Tl kaTo PoHAa He
pasnpefensa [oxon Mexay WHBECTUTOpUTe, nocrnegHute Guxa mornu ga peanusat
kanuTanoea nedanba kato npodanar npuTexaBaHUTE OT TSX AsinoBe obpaTHo Ha PoHaa.
PaamepbT Ha kanuTanoBaTta nevanba ce onpegens Kato NONOXUTENHa pasnuka Mexay
npogaxHata UeHa M ueHaTa Ha npugobueaHe Ha psanosete. Korato gsinoBete ca
npuaoduTM Ha pPasfiMYHN LEeHN 1 BNOCNeACTBME Ce NpodaBaT 4acT OT TsX, KaTO HE MOXe
Oa O6bae OokasaHoO kou OT TAX ce mpofaeart, LeHaTta Ha npugobuBaHe Ha OAnoBeTe e
CpedHo npeTerneHaTa LeHa, onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npugobuBaHe Ha
ObpXXaHUTe OsnoBe KbM MOMEHTa Ha npogaxbaTa.

O6uwu nonoxxeHusi
[oxoanTte ot coenku ¢ ganoee Ha ®oHaa (peanuavpaHaTa kanutanoea nedyanta) npu

obpaTtHO u3kynyBaHe Ha AsanoseTe oT ®doHoa He ce obnarart, koraTo nonyyarten Ha
[oxoda ca MecTHU (hmsmnyeckn nuua unn Puandecku nuua, yCTaHOBEHU 3a AaHbYHU Lenn
B AbpXXaBa — YrieHka Ha EBponenckusa cblo3 unun B gpyra Abpxasa, npuHagnexaiia KoM
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

CbOTBETHO, C Te3n [O0X0AM Ce HamansiBa CYeTOBOAHWS (PMHAHCOB pes3yntar npu
onpeaensHe Ha AaHbuHMA (DUHAHCOB pe3ynTaT Ha pUANYECKUTE Nuua, KOUTO nognexar
Ha obnaraHe no pega Ha 3akoHa 3a kopnopaTUBHOTO NogoxoaHo obnaraHe (“3KIMO”).

CnepBa pga ce vma npeggua, Ye npwm 3aryba OT caenku ¢ AsanoBe, nuuarta, KoUTo
nognexar Ha obnaraHe no pega Ha 3KMO, we crneasa ga ysBenuyat CYETOBOAHUSA CU
dmHaHCOB pes3ynTaT C oTpuuaTenHaTta pasfnuka Mexgy npogaxHata u npugobuBHaTa
ueHa Ha gsanosete. Korato ganoseTte ca npuaobuty Ha pasnnyHU LEHU U BrNocrneacTeme
ce npoJaBa 4acT OT TAX, KAaTo He MoXe Aa Obae AokasaHO KoM OT TsX ce npoaasar,
ueHaTa Ha npuaobuBaHe Ha OsnoBeTe € cpedHo MpeTerneHaTa LeHa, onpedeneHa Bb3
OCHOBa Ha UeHaTa Ha npuoobuBaHe Ha AbpXaHUTe AOANOBe KbM MOMEHTa Ha
npoaaxbara.

Tes3un noxoam He ce obnarat v ¢ JaHbK NPU U3TOYHUKA.

U3KnoYeHue 3a HaKou Kameezopuu nuua

[oxoanTte ot caenkn ¢ gsnose Ha ®oHaa (peanuanpaHaTa KanuTanosa neyanba), kKakTo u
13000 ¢ PMHAHCOBM aKTUBM, NOMYyYeHN OT PU3MYECKN NULA OT TPETU ObpKaBu, U3BBHH
ropenocoyeHnTe, ce obnarat ¢ OKoH4YaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
AOXoA.

O6naraemusaT goxoq e cymarta OT peanuavpaHuTe npes roguHarta neyanodu, onpegenexHm
3a BCHAKA KOHKpeTHa caerka, HamarneHa CbC cymaTta OT peanuavpaHuTe npes roguHarta
3arybu, onpefeneHn 3a BcsKa KOHKpeTHa caernka. PeanuaupaHata nedan6a/saryba 3a
BCSika cAenka ce onpefens, Kato npojaxHaTa LeHa ce HamansBa C LueHaTa Ha
npuagobmnBaHe Ha pgsnoBeTe. Korato asnoBete ca nNpuaobutv Ha pasnyMyHM LEeHU Wt
BMOCMNeACTBME Ce NpoAaBa 4acT OT THX, KaTo He MOXe Aa 6bae AoKa3aHO Kou OT THAX ce
npogaeaT, uUeHaTa Ha npuaobvBaHe Ha AsnoBeTe € CpedHo npeTerneHarta Luexa,
onpegeneHa Bb3 OCHOBa Ha LeHata Ha npuaobuBaHe Ha AbpXaHuTe OANOBE KbM
MOMEHTa Ha npogaxbaTa.
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[1l.2.Takcn (koMMCUOHM) NpU NOKynkKa v npoaax6a Ha asanose Ha AP “Ekcnart
BoHAac” — pa3xoau 3a cMeTKa Ha UHBeCTUTOpUTe

Takcute npu nokynka M npogaxba ca npegHasHayeHW Oa NOKPUAT pasxoguTe npu
npogaxba/nsgasaHe n obpaTHO M3KynyBaHe Ha OANOBE, M Ce BKNKOYBAT B EMUCMOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe, KOSTO ce 3annawa oT MHBeCTUTopa.

B 3aBMCUMMOCT OT MHBECTMpPaHaTa cyma, nHBecTutopute BbB PoHaa cnegsa ga 3annatar
crnegHaTta Takca npuv NOKynka Ha OsnoBe, KOATO Ce HaducnsiBa BbpXy HETHaTa CTOMHOCT
Ha akTmsBuTe Ha PoHpa Ha 1 Aasan:

HeecmupaHa cyma Takca ripu rokyrka

0.10% (Hyna usano n egHo

[o 100 000 nB. BK.
Ha CTO)

0.05% (Hyna usano n net
Ha xunsga)

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

OT1 100 000.01 nB. go 500 000 nB..

“‘UHBecTnpaHa cyma” o3HavaBa obLuiaTta cyma, BHECEHa OT e€AWH UHBECTUTOP MO BCUYKM
nogageHn OT Hero NopbYKM 3a NOKynka Ha aanose Ha PoHAaa, KaTo NO-HUCKMAT pasmep Ha
pasxoauTe ce npunara C4MTaHo OT U BKITHOYUTENHO 3a NopbykaTa, C KOSITO ce NpeMmnuHasaT
CbOTBETHUTE NparoBe. B nHBecTtMpaHata cyma He ce BKI0YBaT BHECEHW OT MHBECTUTOpA
CyMW 3a MOKyrKa Ha gsnoBe, KOUTO crnea ToBa ca U3KyneHn obpatHo ot ®oHaa.

3a “eguH MHBECTUTOP” Ce cyYUTaT BCUMYKM NEHCUMOHHWM (POHOOBE, yNpaBrsiBaHW OT €4HO U
CbLLIO NEHCUOHHOOCUTYPUTEITHO OPYKECTBO, KaKTO U BCUYKM KONEKTUBHU MHBECTULMOHHM
CXEMW N UHBECTULMOHHWN OPY)KeCTBa OT 3aTBOPEH TWM, yNpaBnsiBaHW OT €4HO U CbLyo
ynpaBnsBaLlo APY>KECTBO.

B 3aBMCMMOCT OT cpoka Ha MHBeCTULUUATa, Bnoxutenute BbB ®PoHaa cnegea aa 3annartaT
crnegHata Takca 3a npogaxkba/obpaTHO M3KynyBaHe Ha OANOBe, KOATO Ce Haducnssa
BbpXy HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa, Ha 1 gan:

Cpok Ha uHeecmuyusima Takca ripu npodaxba

0.50% (Hyna uano n net

Ho 12m. Bkn. n 3a cymu go 100 000 ns. Ha CTO)

Oo 12m. Bkn. n 3a cymmn Hag 100 000.01 | 0.40% (Hynma usno w
nge. n nog 500 000 n.. 4YeTMpu Ha CTO)

Ho 12m. Bkn. u 3a cymmn Hag 500 000.01 | 0.30% (Hyna usano u Tpu
nB. Ha CTO)

0.30% (Hyna uano n Tpu

Hap 12m. n 3a cymmn go 100 000 ns. Ha CTO)

0.20% (Hyna usano n gse

Hapn 12m. v 3a cymn Hag 100 000.01 nB.. Ha CTo)

Ctp. 51 0T 66



NBIEH AKTYAITU3UPAH NMPOCHNEKT HA A® ,,EKCMNAT boHAC

MHBeCTVITOpI/ITe ObJDKaT cneaHnTe TakCu 3a OONbIIHUTENHWU YCnyru, oka3BaHM UM OT
yl'lpaBJ'IFlBaUJ,OTO OPYyXKeCTBO:

e 3a npexeBbpnsiHe Ha OsnNoBe OT MOACMETKA Ha npuTexaTtenst Ha ASNoBe Nnpu
YO “Ekcnat AceT MeHnpxkmbHT EAIL KbM HeroBa nogcmeTka npwu
WHBECTULMOHEH nocpeaHuk, baHka genosutap unu G6aHka nonednten — 6 nB.
Ha TpaHcdep;

e 3ausgaeaHe Ha OybnvKaT Ha genosuTapHa pasnucka — 6 nB.;

e 3a u3npawaHe Ha OOKYMEHTW (geno3uTapHa pasnucka, NOTBbPXAEeHME 3a
CKMoYeHa caenka um gp.) — Takca B pasmMep Ha Bb3HMKHANMTE MOLLEHCKN
pasxoaun oo 5 ns.

111.3.Pa3xoaun unmn Takcu 3a cmeTka Ha PoHaa

Pasxoan 3a cmeTtka Ha PoHOa (KocBeHU pa3xoau 3a MHBecTuTopa)

Te3n pasxogu ce npucnagat oT aktueute Ha AP “Ekcnat boHAC® n Taka KOCBEHO ce
noemMaT OT BCUYKM MpuUTEXaTeENU Ha AsnoBe. Te ca BTOPUAT KOMMOHEHT pa3xoau, KOWTO
WHBECTUTOPUTE criegsa Aa nmart npensua, MHBectTupankm B [loroBopHUA oHs.

CobrnacHo [MpaeBunata Ha O® “Ekcnat boHAC”, Bb3HarpaxaeHMeTo Ha YnpaBnsiBalloTo
apyxectso e B pa3mep Ha 0.90% ot HCA Ha [doroBopHus choHA Ha roguwiHa 6asa.

HauncneHute npe3 meceua OHEBHM Bb3HarpaXkaeHust ce 3annawaTt Ha YnpaenssalloTo
APYXXECTBO CyMapHO 3a Lienns Mecel, B Ha4anoTo Ha credBallms Mecel,.

OcBeH Bb3HarpaxaeHMeTo Ha YNpaBnsBalloTo APYKECTBO, APYrM pasxoaun 3a cMeTka Ha
doHpa ca:

Bcuukn pasxogmn no yypegasaHeTo Ha [JOroBOpHUSA (POHA, BKIAKOYUTENTHO TakCK Ha
Komucuata 3a u3gaBaHe Ha paspelleHve 3a opraHu3vpaHe v yrnpaeneHve Ha
doHpa, Takca Ha LleHTpanHua genosvTtap 3a peructpupaHe Ha OAnoBeTe Ha
®oHAa, KakTo 1 Bb3HarpaXxgeHnsa Ha KOHCYNTaHTK;

Bb3HarpaxxaeHne Ha baHkaTta genosutap — cbrnacHo goroBopa ¢ badkata
aenosnTap;

Bb3HarpaxgeHns W TakCM Ha WHBECTUUMOHHUTE nocpegHuuy, OGaHkn un
LleHTpanHua genosuTap, n gpyrm nogo6Hu, CBbp3aHu C MHBECTUPAHE Ha akTUBUTE
Ha [JoroBopHus poHz;

Bb3HarpaxaeHMeTo Ha oguTopuTe 3a 3aBepka Ha roauwHMS OMHAHCOB OTYET Ha
[oroBopHuna dhoHa, pasxoauTte 3a pekrnama u mapkeTuHr Ha PoHaa, 3a KOHTaKTu ¢
WHBECTUTOPUTE, TEKyLUUTE TaKCW 3a Hag30p, YSIEHCTBO M ApYyrM NogobHU Ha
Komucuata u LleHTpanHua genosvtap v Apyrn AbpXKaBHM OPraHn U MHCTUTYLUN,
CBbp3aHu ¢ AerHocTTa Ha PoHAa;

Pa3xoauMTe N0 OCbLLIECTBEHM COENKM C LEHHM KHWXa Wnn ApYrv NINKBUOHW
bVMHAHCOBM aKTUBK U MPU NPEOLIEHKa Ha UHBECTULIMMTE B TaKMBa LIEHHU KHMXA U
aKTUBK, pasxoauTe OT OTPULATENHW KYPCOBWU pPasnuKki, M3BBLHPEAHW pasxoau,
KOMTO He ca Mo BMHA Ha OJTbXHOCTHM NULA, KakTo U ApYru pasxoau, onpeaeneHu
no NpeaBuaEeHVs B 3aKOoHa pen;

Opyrn pasxoau, nocoveHn B MNpaBunata 3a cmeTka Ha PoHAa, cbaebHU n apyru
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pa3xodn, CBbp3aHM CbC 3alimMTa MHTEPECUTE Ha npuTexaTenute Ha OsnoBe B
[oroBopHna oHA, KakTo N ApYrn U3BBHPEOHU pasxoau, CBbp3aHu C OerMHOCTTa
Ha PoHpa.

B ponHaTta Tabnuua ca NocoveHn MakCMManHuTe rogulHu onepaTuBHM pasxogu Ha OO
“Ekcnat boHAac”, kaTo MNpoueHT OT roguwHarta cpegHa HeTHa CTOMHOCT Ha Herosute
aKTUBW, Taka KakTo TE3M pas3xoau ca NraHupaHn oT YNpaBnsiBalloTO OPYXKECTBO:

FroduwHu onepamugHu pasxodu Ha ®oHOa Kamo % om 2o0uwHama

cpedHa HCA Ha ®oHda
BbaHarpaxaeHue 3a YNpaBnABaLOTO APYKECTBO  ..ooovveeeeeeereeeeeennns 0.90 % (a)
Opyrv onepatuBHU PasXOAM  eeeeeee—————— 3.00 % (6)
O6LLo oNepaTMBHU Pa3XOaAN e, 3.90 %

(a) CbvrnacHo lNMpaeunarta Ha P “Ekcnat boHAac”, YnpaBnsiBawoTo APYKECTBO MOXe Ada
ce OTKaXke OT 4acCT OT Bb3HarpaxaeHueTo.

(6) B “Opyrn onepatvBHN pa3xogun” ce BKOYEHW OCHOBHM MPOrHO3NPyEMU OnepaTuBHU
pasxoam KaTo: Bb3HarpaxaeHue Ha baHkaTta genosutap B pasmep Ao 0.15% ot cpeagHaTta
rogullHa HeTHa CTOMHOCT Ha akTuBute Ha doHAa; Bb3HArpaXoeHust M Takcu Ha
WHBECTULMOHHUTE nocpeaHnun, 6aHkm n LleHTpanHua genosutap, M apyrm nogoGHu,
CBbp3aHN C MHBECTUpaAHe Ha akTmBuTe Ha [oroBopHus ¢oHa B pasmep o 2.60%;
Bb3HarpaXxaeHMeTo Ha oauTopuTe 3a 3aBepka Ha roAuvwHus (UHAHCOB OT4YeT Ha
[oroBopHuna coHA, pa3xoauTe 3a peknama M MapkeTuHr Ha PoHga, 3a KOHTakTu C
WHBECTUTOPUTE, TaKCU 3a NULEH3UPaHe 1 TEKYLLMTe TakCu 3a Haa30p, YNEHCTBO M Opyru
nogobHn Ha Komucumsita u LeHTpanHua pgenosvtap M Apyr ObpXKaBHU OpraHu u
WHCTUTYLMN, CBBP3aHM C AenHocTTa Ha doHaa, B pasmep o 0.2%; gopyrm pasxogwm,
nocoyeHn B [MpaBunata Ha PoHOoa 3a HeroBa cCMeTKa, CcbaedbHuM M gpyru pasxogum,
CBbpP3aHN CbC 3aluTa UHTEpecuTe Ha nputexartenuTte Ha ganose B [JoroBopHust oHA,
KaKTO N Opyrn usBbHpeOHW pasxogu, CBbp3aHu C AenHocTTa Ha doHaa, B pasmep 4o
0.05%.

II.4.0aHHn 3a pas3xogute Ha [O® “Ekcnar BoHac” 3a nocnegHute 3 r.,
npeaxoxaawm roguHata Ha usgaBaHe unum aktyanusupade Ha lNMpocnekTa

®oHABLT e yupeaeH npes HoemBpu 2009 .
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Bup pasxopn (8 BGN) 31.12.2012r.| 31.12.2013 r. | 31.12.2014 r.
1. Bb3HaepaxOeHue Ha yrnpasnsgeaujomo 10 735.54| 8 804.04 14 274.65
Opyxecmeo no 0o2080p 3a yrnpasrieHue

2. Bb3HazpaxoeHue Ha Ul 2 477.30 1122.66} 1925.43
3. BbsHaepaxdeHue Ha baHka Oerosumap 4178.09, 5071.44 5 158.54
4. Pa3xodu om onepauyuu ¢ UHeecmuuuu 1 438 087.26) 25 180.50 42 640.82
5. Pa3xo0u om Kypcoeu pa3ssiuku 1701.34 2 058.61 1 968.90
6. Pa3xo0u om npeoueHka 4 657.74| 88 833.81 236 435.02
7. Paszxodu 3a nuxeu & riegoge 0.00} 0.00] 0.00
8. pyau 7 832.95| 654.62 480.69
O6wo ¢huHaHcoeuU pa3xodu 1469 670.22] 131725.68, 302 884.05
HegpuraHcosu pa3xodu

Pa3xo0u 3a 8bHWHU ycriyau 7 832.95| 2 842.66] 2012.00
O6uwo pa3zxodu 1477 503.17) 134 568.34| 304 896.05

(U3m. ¢ Pews. Ha CI1 Ne 137/19.08.2015 r.) MNpaeunarta Ha O “Excnat boHac” no3sonsiat
uHBectupaHe o 90% ot aktmBute Ha PoHOa B OANOBe Ha APYrU  KOMNMEKTUBHU
WHBECTULUMOHHN CcXeMu. MHBecTMUMMTE B akuuM Ha WHBECTULMOHHM [OpYyXKecTBa OT
3aTBOPEH TWM ca BKIKOYEHM HA 00O OCHOBaHWE B AOMYCTUMUTE MHBECTULMM B aKUWM,
TbpPryBaHu Ha perynupad nasap.

Mo npuHuun, O® “Ekcnat BoHAcC® He Bb3HaMepsBa Oa MHBECTMpPA CbLUECTBEHA 4acT OT
aKTMBWTE CU B APYrN KONEKTUBHW MHBECTULMOHHN CXEMMU U MHBECTULMOHHU OpY>KECTBA OT
3atBopeH Tun. OcBeH TOBa, Tbi KaTo akTMBHaTa AeWHocT Ha PoHaa Bce olle He e
3anoyHana, He ca NPUeTU PeLLeHUst OTHOCHO M3BBbPLLUBAHE HA MHBECTULIMM B KOHKPETHMU
eMUTEHTU OT ropenocoyeHnTe kateropun. [lopagum Tasu NpuynHaA, HE MOXe Oa Obae
NMOCOYEH MakCMMarHus pasmep Ha Bb3HarpaxaeHuMeTo 3a ynpasreHue, 3annawjaHo oT
TakbB EMUTEHT Ha YNpaBnsiBaLLOTO ro APY>KECTBO.

Bb3HarpaxxaeHnmeTo 3a yrnpasreHvue, KoeTo YNnpaBnsiBalloTo APYKECTBO MMa MpaBo Aa
nony4u, He 3aBuUCK OT BUAA aKTUBU, B KOMTO PoHABLT MHBECTUPA.

IV. TbPTOBCKA UH®OPMALIUA

IV.1. YcnoBusa u pep 3a nsgaBaHe u npogaxoa Ha asanose

OcBeH npu BpeMeHHO crnvpaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsBawoTo APY>KeCTBO
n34ymcrnsaBa HeTHa CTOMHOCT Ha aKTUBUTE U €MMUCUOHHA UeHa, No KOATO MHBECTUTOpUTE
Morat Aa 3akynat ganose Ha ®oHaa, ABa MbTU CEOMUYHO Ha paBHU MHTepsanu. LleHaTa
ce onpegena Ha 6asata Ha HeTHaTa cTomHocT Ha aktmeute (HCA) Ha eauH aan,
M34MCreHa CbrnacHo meToaa, onvcaH no-gony B NpocnekTa.

[anose Ha ®oHaa morat ga 6baaTt 3akyneHn oT uHBecTuTopute B oduca Ha Y[ “Ekcnat
AceT MennpxmbHT” EALl Ha agpec rp. Codoumg, yn. “I.C.Pakosckn” Ne 96 A, ot 09:00 yaca
no 17:30 vaca, ten.: +359 2 9 801 881, dhakc: +359 2 9 807 472, nuue 3a KOHTaKTU:
epraHa AHOOHOBA, KakTO M Ha BCUYKM “rMwIeTa”, HA KOUTO Ce NpuemMaT U U3nbiHaBaT
nopbykMTe 3a npogaxba m oOGpaTHO M3KynyBaHe Ha AAroBe U Ce OocbliecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha ganoee b PoHaa.

Kbm gatata Ha nybnukyBaHe Ha HacToswuMs akTyanuaupan npocnekt Y[ “Ekcnat Acet
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MennopxmbHT” EALL nva ckmitoveHn 4YeTupy JOroBopa 3a NnonsBaHe Ha Mmpexa oT oducu
(“ryweTa”), KbOETO Aa ce npuMemMaT U U3MbHSABAT MOPBbYKM 3a MNOKynka u obpaTHo
M3KyrnyBaHe Ha [JANOBE W Ja Ce OCbLIeCTBABAT KOHTAKTM C WHBECTUTOpUTE W
nputexaTtenure Ha gsinoee BbB PoHAa:

e EpuHuaT goroeop e ¢ NHBecTMumoHeH nocpeaHuk “UHtepkanutan Mapketc” ALl ¢
agpec, Ha KOUTo morat Aa 6baar 3akyneHu asnose Ha PoHAa OT MHBECTUTOPU: Ip.
Codomg, yn. “Oobpymxka” Ne 6, etax 3, Ten: +359 2 9 210 510.

o Btopuat gorosop e ¢ MHBecTnumoHeH nocpeaHuk ,Pean ®duHaHc” ALl ¢ agpec, Ha
KOWTO Morat ga 6baart 3akyneHu ganose Ha doHaa oT MHBecTuTOpM: rp. BapHa
9000, yn. ,A. C. MywkuH’ Ne 24, etax 2, Ten: +359 52 653 830.

e TpeTtumat goroeop e ¢ iHBecTnumnoHeH nocpeaHuk ,Asan VW’ ALl ¢ agpec, Ha KOMTo
moraTt ga 6baaT 3akyneHu ganose Ha PoHga ot uHBecTuTopu: rp. Codma 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

o UYeTBbpTMAT Aoroeop € ¢ NHBecTMUMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanus — UIM” EAl ¢ agpec, Ha KOWTo MoraTt ga 6baaTt 3akyneHu OAnoBe Ha
®oHga ot unsectutopu: rp. Codms, yn. “MNosutaHo” Ne 9, Bx.A,crp.2, eT1.5, oduc
15,Ten: + 359 2 9 813 559.

MuvHuManHaTa CTOMHOCT Ha cAaenkaTa Mo edHa nopbuvka 3a MOKynka Ha OAnoBe T.e. U
MUHMMarnHaTa cyma, BHacsiHa OT 3asBWUTENs Mo e4Ha nopbyka 3a MOKyrnka Ha OAroBe e
100 (cTto) neea. MHBectTuTopuTe, KOUTO Xenaat ga npuaodbuaT asanoBe, He moraT ada
nogaeaT Nopbyka 3a MNOKyrMka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3akynyBaHeTo Ha Asnose oT ®PoHaa ce OCbLLECTBABA MO CNEAHUS HAYMH:
e [logaeaHe Ha NopbYka 3a NOKynka Ha asnose

MHuBecTuTOpMUTE nogaBaT MopbYka 3a MOKYMNKa Ha OAnoBe, CbAbpKalla PeKBU3UTUTE
cbrnacHo HapegbaTa 3a M3MCKBaHMATA KbM AENMHOCTTA HA MHBECTULMOHHUTE OPYXecTBa
n gorosopHuTe doHaoBe (obpaseL, Ha MopbykaTta MOXe Aa ce nonydnm B odmuca Ha
YnpaBnaBalloto  APYKECTBO), JIMYHO, 4pe3  MbIIHOMOLWHWMK UM  NUUEH3upaH
WHBECTULMOHEH nocpeaHuk/OaHka. [lopbykM 3a MOKyMka Ha OANoBe ce npuemaTt BCEKM
paboteH geH mexgy 9:00 u 17:30 yaca B odmuca Ha YnpaBnsiBaLOTO OpPYXKECTBO.
MopbykM 3a nokynka, npuetn 0o 16:00 yaca B AHUTE B KOMTO Ce U3BBLPLUBA U3YUCTISIBAHE
Ha eMMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe ce MU3MbIiHABaT Ha creaBallms
JeH, No ueHaTa onpegeneHa 3a AeHd Ha nogasade. Mopbuku npuetn mexay 16:00 u
17:30 B gHWUTE B KOUTO CE M3BbPLLBA U3YMCNABAHE HA EMUCUOHHA CTOMHOCT U LeHa Ha
0obpaTHO M3KynyBaHe Ce U3NbMHABAT MO LEHa, MO KOSATO Ce MU3MbIHABAT U MOPbYKUTE
npueTn Npes crieaBawmrte paboTHM AHW, A0 AaTaTa Ha CredBalloTo U34YMCnsaBaHe.

B cnyyait, ye nogaBaTt nopbyka 4Ype3 MbIHOMOLLHWUK, MOCNEAHUST € Heobxoaumo aa
npeacTaBy U HOTapuanHo 3aBEePeHO MbIHOMOLLHO, AaBallo NpaBo 3a M3BbpLUBAHE Ha
ynpaBuUTENHU W pas3nopeauTernHM OEeWCTBMS C LEeHHU KHWXKa M aeknapauusi, ye He
N3BbpPLUBA MO 3aHATUE CAENKWU C LEHHU KHXKA. Te3n U3NCKBaHUSA He ce nmpunarar, Kkorato
3asiBKaTa ce noaaBa Ype3 MHBECTULNOHEH NOCPEAHUK.

° BHacsaHe Ha napunyHuTe cpeactBa 3a 3anncaHute ganoee

MapuyHuTe cpeacTBa 3a 3anucaHuTe ganose crefBa Aa 6baaTt BHeceHu/mpeBeneHun no
crneumanHa cmeTtka npu baHkata genoauTap, BogeHa Ha mmeto Ha PoHaa wnu ga ce
BHecaT Ha “rmweTaTa” Ha YnpaBnsBaLloTo APYKECTBO.

° M3nbnHeHne Ha nopb4yKaTa
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MopbykMTeE 3a NOKyrKa Ha asnose Ha PoHAa ce M3NBMNHABAT Ha cneaBalums paboTeH AeH,
cnef KOMTO cTaBa M3YUCINIABAHETO Ha EMUCUMOHHM CTOMHOCTM W LeHa Ha obpaTHo
N3KynyBaHe, HO He MO-KbCHO OT 7 AHW OT AaTaTa Ha nodaBaHe Ha nopbykaTa. [opbykaTa
3a MNOKynka ce U3NMblHsBA MO LieHa Ha Asn, onpedenieHa 3a AeHsl, crneasal gatata Ha
rnogaBaHe Ha nopbuykaTa. [MopbykaTa ce M3NbMNHSABA OO pa3Mepa Ha BHeceHaTa oOT
WMHBECTUTOPA Cyma, pasfefieHa Ha onpefeneHata eMUCUMOHHA CTOMHOCT Ha eduH Osn,
KaTo BPOSIT Ha 3aKyrneHuTe OSMOBE Ce 3aKpbINsiBa KbM MO-MankoTo LSO YXCHOo, a CpeLly
ocTaTbka OT BHECEHaTa cymMa ce u3aaBa YacTUYeH Asn, No peaa NnpeasuaeH B npasuniata
Ha LleHTpanHua aenosutap.

MwuHumanHaTta obuwia CTOMHOCT Ha cAaenkarta no egHa nopbyka, yCTaHOBEHa Mo-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasuaeHa B un. 22, an. 5 ot lNpaBunaTta Ha
doHOa, U He orpaHu4aBa Bb3MOXHOCTTA, npeasuaeHa B [lpaBunaTta Ha PoHaoa n B
HacTosawwms lNMpocnekT, Aa ce u3gaBaT YacTUYHM OANOBE, KOrato Cpelly BHeceHaTa cyma
He Moxe ga 6bae usgageHo usano vmcno aanose. MNo-gony npeacraBsMme npumMepu, KOUTO
N3siCHsIBaT TOBa TBbpAEHNE.

[a npuemem, 4ye B NbpBMA OEH, B KOWTO CcTapTuMpa npogaxbarta Ha asnose oT Ponaa,
asnoseTe We ce npegnarat no onpegeneHaTa B NpaBunata HOMMHaMNHa CTOMHOCT OT 1
000 (xvnspa) neBa Ha asan — nopagu nvnca Ha MMyLLEecTBO, a OT TaMm U Ha onpegensiema
HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa.

OT paTaTa Ha crnegBalloTo U3YUCNeHne obaye, eMMcuoHHaTa CTOMHOCT UNKW LeHaTta Ha
€OVH O4n uwe ce NpoMeHsi BCekn OeH M we ce dopmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTMBUTE Ha eguH Osn, YBENMYeHa C pasxoguTe Mo eMUTUPAHETO Ha eauH adan (3a
noseye nHhpopmauus Bx. IV.3 no-gony), 7.e. We ce M3MeHsi B Nocoka Harope unu Hagony
CrpsMO HayanHaTa HOMMHarHa CTOMHOCT. EMMCMOHHATa CTOMHOCT (KakTo M LeHaTa Ha
obpaTHO M3KynyBaHe) ce 3aKkpbrnsasaT 40 4-TO YMCHO cnen eceTUYHMS 3Hak.

Hanpumep, nHBectutop A nogasa nopbyka Ha obuia cToMHOCT B pasmep Ha 1 800 neea, a
npunoXxmmaTta eMUCUOHHA CTOMHOCT, MO KOATO LEe Ce U3MbMHU NopbykaTa, € B pa3mep Ha
1 001.4567 neBa Ha eavH aan. B To3u cnydan, nopbykaTa we 6bae yaoBneTBopeHa U
nMHBeCcTUTOP A We nonyyun 1 uan aan n yactudeH aan ot 798.5433 n..

BbB BTOpUA npumep mHBecTuTop B nogaBa nopbyka Ha obuwa ctomHocT cbwo 1 800
neBa, HO NpUIOXMmaTa EMUCMOHHA CTOMHOCT, MO KOATO Le O6bae M3nbiiHEHa nopbykaTa
e 880.4567 neBa Ha eguH a4an. B To3u cny4van, nieBectutop b we nonyyu 2 uenun gana v
yactuyeH gan ot 39.0866 n..

Mopagun M3nMcKkBaHETO 3a MMHMManHa CTOMHOCT Ha nopbykata (MMHMManHa BHacsiHa cyma
no egHa nopbyka) obadve, He moraTt fa 6baaT nogaBaHy NOPBYKM 3a MOKYMNKa Ha AArnoBe
Ha doHga ¢ obLlia CTOMHOCT Ha nopbykaTa (M oblwa cyma, BHacsiHa OT 3asiBMTENs Mo
nopbykaTa) B pasmep nog 100 (cTo) nesa.

e [loTBbpPXOEHWE Ha NOpbYKa

yl'lpaBJ'IﬂBaUJ,OTO OPYXeCTBO npenocrtaBd NOTBbPXAEHNE 3a U3NBJTHEHNETO Ha NopbYKaTa
npu nbpBa Bb3IMOXHOCT, HO He MNO-KbCHO OT KpadA Ha paGOTHVIﬂ AeH, cneaBaly
M3NbJIHEHNETO Ha NopbYKaTa.

e  OTTernsHe Ha NopbYka

NHBeCTUTOPBT MOXe Aa oTTernv (OTMeHM) nodageHaTa nopbyka 3a MOKyNka Ha Asnose
oT ®oHaa Hal-KbCHO [0 Kpasi Ha paboTHUS AeH Npeaxoxaall, creaBalloTo M3YncnsiBaHe
Ha HETHa CTOMHOCT Ha aKTUBUTE U LieHa Ha eMUTUPaHe.
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IV.2. YcnoBua u peg 3a ob6paTtHO M3KynyBaHe Ha OANoBe U 06CToATeNcTBa, Npu
KOMTO OGpaTHOTO M3KynyBaHe MOXe Aa 6bae BPeMEeHHO CNpPsSHO

Ycnosua 1 pef 3a o6paTHO U3KyNyBaHe Ha OANIOBE

®oHOBLT He m3kynysa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHWMarneH pasmep Ha HeTHa
cTonmHocT Ha aktueute ot 500 000 (neTcToTUH xMnaan) neea. Tasm CTOMHOCT TpsAbBa fa
6bae AoCTUrHaTa He No-KbCHO OT 1 roamMHa OT HeroBOTO yypeasiBaHe.

Cneg Wu3NbfHEHMETO Ha rOPEenocOYEeHOTO YyCroBue YMNpaBnsBaLOTO APYXKECTBO
eXXefHeBHO 00sBsiBa LieHa Ha 0BpaTHOTO M3KyNyBaHe Ha AANOBETE, KOATO Ce U34ncnsiBa
ABa MbTW CEAMUYHO HA PaBHU UHTEPBANM U MO KOATO MHBECTUTOPUTE MoraT Aa npoaagat
nputexxaBaHuTe OT TaX AsnoBe Ha PoHaa, OCBEH B CriyyauTe Ha BPEMEHHO crivpaHe Ha
obpatHoTO u3KkynyBaHe. LleHaTta ce onpepenss Ha Gasata Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH O, U34MCreHa cbrnacHo meToaa, onvcaH no-gony B MNpocnekTa.

Y[ “Ekcnat AceT MennpxmbHT” ALl n3kynyBa obpartHo gsnoBeTe Ha [oroBopHust poHA
3a cmeTka Ha PoHaa. MIHBecTuTOpUTE MoraT ga nogagaT nopbyku 3a obpaTHO n3KynyBaHe
Ha gsanose B odmca Ha Y[ “Exkcnat AceT MeHnpmxkmbHT” EAL Ha agpec rp. Codoums, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KOHTaKTK: [epraHa AHOOHOBA, KAKTO M Ha BCUYKM “ryweTa”, Ha
KOUTO ce mpuveMaT M MU3MbIHABAT NOPbYKMTE 3a npogaxba M obpaTHO U3KynyBaHe Ha
OSINOBE M Ce OCbLUECTBABAT KOHTAKTUTE C MHBECTUTOPUTE WU NpUTEXaTenute Ha OsnoBe
BbB PoHAaa.

MuvHuManHaTa CTOMHOCT Ha caenkata no obpaTHO WM3KynyBaHe Ha AANOBE MO efHa
nogageHa nopbyka e 100 (cTto) neBa. AKO CTOMHOCTTA Ha MpuTexaBaHuTe OT
nHBecTMTOpa ganose e no-manka ot 100 (cTo) nesa, ToM MOXe Aa rn npogage obpaTHo ¢
egHa nopbyka. AKO crieq U3NbiHEHME Ha MOpbyka 3a 0b6paTHO M3KynyBaHE, OCTaTbKbT
OsnoBe Ha uHBecTuTopa 6m 6mn Ha cTonHocT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO u3KkynyBaHe cneaBa Ada Obde nogageHa 3a BCUYKM  NpUTEXaBaHW  OT
MHBECTUTOPA AAIOBE.

O6paTHOTO M3KynyBaHe Ha asinose oT doHAa ce OCbLUECTBABA MO CrieHNS HAYNH:
e [lopaBaHe Ha nopbyka 3a 06paTHO U3KyrNyBaHe Ha AsnoBe

WHBecTutopuTe nogaeBaT nopbyvka 3a OOpaTHO M3KynyBaHe Ha OANOBE JMYHO, 4pes
MbIHOMOLUHWK U NULEH3NPAH MHBECTUMLMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe [a ce nony4un B ropenocodeHnst ogpuc. Mopbykn 3a 06paTHO M3KynyBaHe Ha AsAroBe
ce npuemart Bcekn paboteH geH mexgy 9:00 n 16:00 yaca B odhuca Ha YnpasnasaioTo
apyxectBo. [Nopbykm 3a 06paTHO M3KynyBaHe Ha ganose ce npuemat ot 16:00 go 17:30
4. KaTO Ce M3NbJIHABAT MO LieHaTa, N0 KOATO Ce U3MbIHABAT NopbykMTe, npmnetn go 16:00
Y. Ha cnegBawms paboTeH AeH, B KOWTO Ce U3BBLPLLBA U3YMCMsIBAHE Ha LieHa.

B cnyyait, ye nogaBaTt nopbyka 4Ype3 MbIIHOMOLLHWUK, MOCNEAHUST e Heobxoaumo aa
npeacTaByM M HOTapuanHo 3aBepPeHO MbIIHOMOLLHO, AaBallo MpaBO 3a W3BbpLUBaHE Ha
ynpaBuUTENHU U pasnopeauTenHu OeWCTBUA C LEHHU KHWXKa M Aeknapauus, 4Ye He
N3BbpPLUBA MO 3aHATUE CAENKWU C LIEHHWN KHKA. Te3n U3NCKBaHUSA He ce npunaraT, KoraTto
3asBKaTa ce nogaBa Ype3 MHBECTULMNOHEH NOCPEOHNK.

e /I3nbnHeHue Ha nopbykaTta
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MopbyknTe 3a 06paTHO U3KynyBaHe Ha asnoBe Ha doHaa ce U3NbIHABAT Ha criedBallums
paboTeH [eH, cned KOMTO CTaBa U3YMCIIABAHETO Ha €MUCUMOHHM CTOMHOCTU U LieHa Ha
obpaTHO U3KynyBaHe HO He Mo-kKbCcHO OT 10 AHM OT AaTaTa Ha nofaBaHe Ha nopbykaTa.
MopbykaTa 3a 06paTHO U3KyNyBaHe Ce U3MbIHSABA MO LieHa Ha AN, onpeaeneHa 3a AeHs,
cnepBaly gaTtaTta Ha nogaBaHe Ha nopbykaTa.

° M3nnawaHe Ha gbrkumaTa CyMa

Obmkumata cyma ce u3nnawa no ykasaHa GaHkoBa cmeTka wnu B 6pon B odmca Ha
YnpaBnaBawloTo ApYKeCTBO.

° HOTBbp)K,D,eHI/le Ha Nnopb4Ka

YnpaBnsiBawoTo ApYKECTBO NpeaocTaBs NoTBbPXAEHME 38 U3MbIHEHMETO Ha NopbykaTa
npu nbpBa Bb3MOXHOCT, HO He MNO-KbCHO OT kpasi Ha paboTHWA [feH, cregBaly
N3NMbITHEHMETO Ha NopbYKaTa.

° OtTernsiHe Ha nopbYkKa

NHBECTUTOPBLT MOXe Aa oTTerny (0TMeHW) nodageHaTa nopbyka 3a o6paTHO U3KynyBaHe
Ha asnoee oT doHAa Hal-KbCHO A0 Kpasi Ha paboTHMSA OeH, Npeaxoxaall criefBalloTo
M34ncCnsiBaHe Ha HeTHa CTOMHOCT Ha aKkTMBUTE W LieHa Ha eMuTUpaHe K o6paTHO
N3KynyBaHe.

Oo6cToaTencTea, Npy KOUToO 06paTHOTO U3KYNyBaHe Mo)e Aa ObAe BPEMEHHO CrpsHO

®oHabT, No pelleHne Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsiBaLLlOTO APYXeCTBO, MOXe
BPEMEHHO [a cnpe obpaTHOTO U3KynyBaHe Ha OSnoBeTe CU Mpu ycrnoeusTa U Mo peaa,
npeaBuOEHN B HEroBute npaBuna, HO CamMoO B USKMOYUTENHM Chyyau, ako
obcTosiTencTearta ro HanaraT U CNUMPaHETO € OnpaBAaHO C Orfied Ha WHTepecuTe Ha
WNHBECTUTOPUTE, BKIMIOYUTENHO B ClIEAHUTE CRyYau:

e KoraTo Ha perynupaH nasap, Ha KOWToO rnoBeye oT 20 Ha CTO OT aKTMBMTE Ha
NoroBopHusi doHO ce KOTMpaT MMM TbPryBaT, CKIOYBAHETO Ha CAENKU e
NpPekpaTeHo, CrpsiHO WNX € MOAMOXEHO Ha OrpaHuMYeHuss — 3a cpoka Ha
CNUpaHeTo, UMW OrpaHNYaBaHeTo;

o Korato He moraT ga 6baaT OueHeHUM MPaBUIHO aKTUBUTE WM NacuMBUTE Ha
doHoa vnn YNpaBnsBallOTO OPYKECTBO HEe MOXe da ce pasnopexga C
aktmeute Ha ®oHpa, 6e3 ga yBpeauM MHTepecuTe Ha npuTexaTenute Ha
ASNoBe — 3a CPOK J0KATO Tpae HEBb3MOXHOCTTA;

e OT MOMEHTa Ha B3eMaHe Ha pelleHune 3a npekpaTsiBaHe unu npeobpasyBaHe
Ha ®doHOa upe3 cnuBaHe, BNWBaHe, pasfensiHe WnNM oTaensHe — Ao
NPWKIOYBaHe Ha CbOTBETHATa NpoLeaypa;

e B cnyyam Ha oTHemaHe Ha nuvueH3a Ha YNpaBnsABalOTO OPYXECTBO Wnu
HanaraHe Ha orpaHu4yeHusl Ha OenHocTTa My, unu gpyra nogobHa npuymHa,
nopaauv KOATO € HEeBb3MOXHO WU3NbIHEHVWETO Ha 3afbiDKeHusaTa My Mo
ynpaeneHve Ha [oroBopHusi ¢oHO M MoraT Aa yBpeasaT WHTepecute Ha
npuTexaTenuTte Ha HeroBuTe AsSnoBe — 3a MUHMManHus HeobxoouMM CPOK, HO
He noseye oT 1 mecel;

o (M3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) B cnyyam Ha pasBangHe Ha
porosopa ¢ baHkata [enosutap nopaguM BUMHOBHO HEWHO noBefeHue,
OTHEMaHe Ha nuueHsa 3a baHkoBa genHocT Ha baHnkata [denosutap wnm
HanaraHe Ha JOpyrM orpaHuYeHUss Ha OeWHOCTTa W, KakTo M ako baHkaTta
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Henosntap 6bae uskniouveHa oT cnmcbka no un. 35, an. 1 ot 30KNCAOIMKN,
KOUTO NPaBAT HEBb3MOXHO U3MbIHEHMETO Ha 3aAbliKeHusTa M no Aorosopa
3a 4eno3nTapHn ycnyrm unm morat a yBpeaaT UHTepecuTe Ha npuTtexaTtenute
Ha ganoee Ha ®oHOa — 3a MUHUMAanNHUA HeobxoQMM CPOK, HO He noBeYe OT 2
MeceLa.

YnpaBnsBalwoTo ApyXecTBO He3abaBHO cnupa npogaxbaTta Ha AsnoBe, B Cry4vau, 4ye
BPEMEHHO € NpeyCcTaHOBEHO 06paTHOTO M3KynyBaHe Ha gsnose Ha [loroBopHusa doHg. B
Te3n criyyam npekpaTtsiBaHeTO Ha Nybnu4HOTO mpednaraHe e 3a Cpoka Ha BPEeMEHHOTO
cnupaHe Ha 06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YAbIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 0b6paTHOTO M3KynyBaHe Ha AANOBE.

(W3m. ¢ Pews. Ha CO Ne 141/18.11.2015 r.) YnpaBngaBsawoTo [pyXecTBo yBegomsiea 4o
Kpas Ha paboTHua aeH KomucmsaTa M CbOTBETHUTE KOMMETEHTHW OpraHuM Ha BCUYKK
ObpXXaBu YNEHKN, B KOUTO ce npeanarat aanosete Ha PoHaa (ako Mma TakuBa, pasfimyHu
oT bvnrapus) n baHkaTta [lenosuTtap 3a cnupaHeTo Ha 00paTHOTO U3KyNMyBaHe, CbOTBETHO
3a yAbfkaBaHe cpoka Ha cnupaHe Ha o006paTHOTO W3KynyBaHe. YnpaBnsaAsBalloTo
OPY)XECTBO yBeAOMsIBa MpuTexaTenuTe Ha [AanoBe 3a CnupaHeTo Ha o6paTHOTo
n3KynyBaHe, CbOTBETHO 3a yAbMKaBaHETO Ha CpoKa Ha cnupaHe Ha o6paTHOTO
n3KynysaHe, He3abaBHO crief B3eMaHeTO Ha pelleHve 3a ToBa 4pe3 nybnukauva B
nocovyeHnss B [lpocnekta LueHTpaneH exeaHeBHWUK, onpegeneH 3a obsBsABaHe Ha
eMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3KkynyBaHe. BpemeHHOTO cnupaHe Ha
00paTHOTO Mn3KynyBaHe ce 00siBsiBa U BbB BCUYKM 0dh1cK Ha YnpaBnaBawoTo [JpyecTBo,
KbAEeTo ce npegnarat aanoseTe Ha PoHaa.B cny4van, Ye ce Hanara yabrkaBaHe Ha Cpoka
Ha BPEMEHHOTO cnuMpaHe Ha O00paHOTO WU3KyrnyBaHe Ha [JAnoBe YNpassBalloTo
apyxectsoysegomsiBa Komucuata u bankata [JenosuTtap He MO-KbCHO OT 7 AHW npeau
N3TMYaHETO Ha MbPBOHAYaNHO onpeaeneHns CPok. AKO CPOKLT Ha CMPaHETO € NO-KpaTbK
OT cedeM OHW, BKIYUTESNTHO B CriyvanTe, Korato obpaTHOTO M3KynyBaHe € BMno CnpsHo
nopagmn TEXHUYECKM NPUYUHK, YnpaBnaBawoTo JpyKeCTBO N3BbpLUBA yBEAOMIIEHUSTA MO
NpeaxogHOTO M3peyeHne A0 Kpas Ha paboTHUA AeH, npeaxoXaall aataTta, Ha KOSATo e
Tpsibeano ga 6vae nogHoBEHO 06PATHOTO N3KYMyBaHE.

MopbuknTe, NogadeHn crnen NocneaHoTo obsBsBaHe Ha LieHaTa Ha oGpaTHO U3KynyBaHe
npeou HavyanHata gaTta Ha Ccpoka Ha BPEMEHHOTO CnupaHe, He ce W3MbrHABaT.
YnpaBnsiBawoTo ApYXeCTBO Bb3CTaHOBSIBA CyMUTE Ha UHBECTUTOPUTE, NoAanu nopbyku
3a MOoKynka Ha asnose, Mo 6aHkoBaTa UM CMeTKa UM Ha kacaTta Ha [Ipy»ecTBOTO A0 Kpast
Ha paboTHUA OeH, crneaBall AeHs Ha NofdaBaHe Ha NopbYkuTe.

O6paTHOTO M3KynyBaHe ce Bb30O6HOBSABA OT YNpaBnsBaLwoTO APYKECTBO C U3TUYAHETO Ha
Cpoka, onpeferneH B pelleHneTo 3a CnvpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
pelleHneTo 3a YyAblKaBaHe Cpoka Ha chnupaHe Ha o06paTHOTO  M3KynyBaHe.
YBeoomMaBaHeTO 3a Bb30OHOBABAHETO Ce W3BbpLIBA [0 Kpas Ha paboTHUA OeH,
npeaxoxaaly, Bb30OHOBSIBAHETO, MO peda, MPUMNOXUM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CrnvpaHe Ha 06paTHOTO M3KynyBaHe.

Pen 3a npexsbpnsaHe Ha asnosete Ha [1P “Ekcnat boHac”

Mopagn Bb3MOXHOCTTA 3a NOCTOSAHHO 06paTHO M3KynyBaHe Ha AanoBeTe Ha [JoroBopHUSA
doHA, peanHoTo 3Ha4YeHWe Ha BTOpMYHATa TbProBusl (NPEXBBLPIISIHETO) HA OAMNOBETE Ha
doHOa e HecpaBHMMO MO-Mariko, OTKOMKOTO MPU akLuMKU Ha UHBECTULIMOHHW ApYyXecTBa oT
3aTBOPEH TUMN UK NpY akuMn Ha 0BUKHOBEHMTE NyGnMYHKM apyxecTBa. Bce nak, B cny4van,
Yye WHBECTUTOpPUTE XenaaT Aa MNpexBbpndaT OANoBeTe Ha TPeTo Nnuue, a He da
npogagat obpatHo Ha doHAa, ce npunara pega, NoCoYeH no-g4ony.
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CobGcTBeHoCcTTa Bbpxy AsnoseTe, usgageHn ot ®oHga, ce npexebpnd csobogHo, 6es
OorpaHVYeHnss N ycnoBus, KaTo ce cnaseaT pa3nopeabute Ha 3akoHa 3a nasapuTte Ha
duHaHcoBu MHCTpyMeHTn (“3MdN”), 3OKNCOMKW, 3IMLUK 1 aktoBeTe no npunaraHeTo
UM, KaKTo

n npaeunaTta Ha “LleHTpaneH genosutap” A.

MpexBbpnsHETO Ha COBCTBEHOCTTA BbPXY OSNIOBETE CE CHMTA 3a U3BBPLLUEHO OT MOMEHTA
Ha peructpauua Ha cgenkata B LUeHTpanHua pgenosutap. [lpexBbpnsHeTo Ha
cobcTBeHOCTTa Bbpxy AanoBe Ha doHAa B criyyamTe Ha JapeHwe U HacneasiBaHe ce
U3BbpLUBA 4pe3 nuueH3MpaH MHBECTULMOHEH MOCpefHuK, U3BbpLIBaLY, AEWHOCT KaTo
pernctpaumMoHeH areHT cnepg peructpupaHe Ha cgenkata Ha “bBob — Cocpms” ALL

Mpn ckNOYBAaHETO HaA COENKM C OAnOoBe W3BbLH perynvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEaHNK N3BBbPLLBA NYGMYHO onoBecTsaBaHe Ha MHopMaumsa 3a Tasu
chenka no pea un B cpokose, npeasnaeHn B 3roN.

IV.3. YcnoBus u pea 3a u34ncrnisiBaHe Ha eMMCUOHHaTa CTOMHOCT U Ha LieHaTa 3a
o6GpaTHO u3KynyBaHe Ha AAnoBeTe

MeToa M 4YectoTa Ha W3YUCNSBAHE HA E€MWUCUOHHATa CTOMHOCT WM Ha LieHata 3a
00paTHO M3KynyBaHe Ha OSNOBETE

EmMuncrmoHHaTa CTOMHOCT U LeHaTa 3a O6paTHO M3KyrnyBaHe Ha O4noBe ce onpenena asa
nbTN cCeaMN4YHO, Ha paBHN NHTEpPBanu.

Mpouenypata 3a onpegensHe Ha €eMUCMOHHATa CTOMHOCT M LUeHata 3a obpaTHo
N3KynyBaHe Ha OAroBe e criegHaTa:

e [lo 11:00 waca Ha peHsa T+1, cnegpall geHa T, 3a KONTO ce NpaBu OLEHKaTa,
Ynpaenasawloto ApyxectBo nonydaBsa ot LleHTpaneH pgenosutap AL
MHopMaums OTHOCHO caenkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha AANOBe
C NPUKITOYMN CETLIIMEHT 1 3a Oposa asanose Ha PoHaa B 06pbLLEHME;

o Mexay 11:00 n 12:00 yaca Ha geHs T+1, cnegBaw, geHa T, 3a KOUTO ce npasu
OLleHKaTa, Cce U3BbpPLLUBA CriegHOTO:
O OMNpeaensaT ce akTMBUTE U LeHaTa Ha akTMBUTE, CbIMNacHO HACTOSLUTE
npasuna;
O WN3BbLPLIBA CE OCYETOBOASBAHETO Ha BCUMYKM onepaumn Ha dPoHga un
npeoueHKaTa Ha akTUBUTE U NacuUBUTE;
O OnpeaenAaT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha
aKTUBWUTE Ha €AunH Osn U ce npuema pelleHne OTHOCHO eMUCMOHHAaTa
CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha asanoseTe Ha PoHaa.
HeTHaTa CTOMHOCT Ha aKkTMBMTE Ha e€OuH Osn ce onpegens Karto
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa ce pasgenn Ha Opos Ha
asnoBeTe B 00pblUEHME B MOMEHTA Ha TOBa onpeaensiHe.
o kbM 12.00 yaca ce usnpawa Ha baHkaTta genosuTap M3yMcneHaTa
HEeTHa CTOMHOCT Ha akTUBMTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH
OS5, €MWCUOHHA CTOMHOCT W LUeHa Ha obpaTHO Wu3KynyBaHe Ha
aanosete Ha @PoHOa, KaKTo M Ha Uuanata WHdopmaumsa 3a
onpegensaHeTo UM, BKAOYMTENHO 3a Oposi Ha npogageHnTe n obpatHo
N3KYMNeHN OANOBE C MPUKITHOYNIT CETBIMEHT;
e 1o 12:40 vyaca Ha peH T+1, cnegpaw, geHa T, 3a KOMTO Ce U3rOTBS OLlEHKaTa ce
n34yakBa noTBbpXKAeHMe OT baHkaTta QenosuTap 3a nNpaBUMHOCTTa Ha Taka
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N34YNCNEHNTE HETHA CTOMHOCT Ha aKTMBWUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €AVH
AN, EMUCUOHHA CTOMHOCT U LileHa Ha 06paTHO n3kynyBaHe Ha ganoseTte Ha PoHAa
(Mpwn KOHCTaTMpaHN HapyLlEeHNsI Ce U3BbPLUBAT KOPEKLUUN HAa HECHLOTBETCTBUATA);

¢ Kbm 13:00 yaca Ha cboTBETHUSI paboOTEH AEH 3aBbpLUBa npoLeca No onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMucnoHHata ctonHocT e paBHa Ha HCA Ha eguH gsn, yBenuyeHa € pasxogute no
eMuTupaHeTo, crnopep NpasunaTta Ha PoHAa.

LleHaTta Ha obpaTHO nskynyBaHe € paBHa Ha HCA Ha eguH gsn, HamarneHa ¢ pasxogure
no obpaTtHoTO M3KynysaHe, cnopep lNpasunata Ha PoHAa.

Pa3smep Ha pasxoauTe No n3gaBaHeTo U Mo 00paTHOTO M3KyNyBaHe Ha ASNOBETE

PasxoauTe no eMuTMpaHeTo 1 pasxoaute 3a obpaTHO M3KyNyBaHe ca KakTo creBa:

e PasxoauTe npu 3akynyBaHe Ha eauH Osn ca B pa3Mep Ha:

MHeecmupaHa cyma Takca npu roKyrnka

[o 100 000 .. BK. 0.10% (Hyna usino n egHo Ha CTOo)

0.05% (Hyna uano wn net Ha
xvnsaa)

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

Ot 100 000.01 nB. oo 500 000 nB..

o PaaxoguTte no obpatHo M3KynyBaHe Ca B pa3Mep Ha:

Cpok Ha uHeecmuuusima Takca nipu npodaxbda

o 12m. Bkn. 1 3a cymu go 100 000 n.. 0.50% (Hyna uano 1 neT Ha cTo)
Ho 12m. Bkn. n 3a cymn Hag 100 000.01 nB. 1 | 0.40% (Hyna UANoO U 4YeTMpu Ha
nog 500 000 n.. CTO)

Ho 12m. Bkn. 1 3a cymu Hag 500 000.01 n.. 0.30% (Hyna usano n Tpu Ha CTo)
Hag 12m. n 3a cymn go 100 000 ne. 0.30% (Hyna uano v Tpu Ha CTo)
Hag 12m. n 3a cymun Hag 100 000.01 ns. 0.20% (Hyna uano v gse Ha CTo)

Takcu 3a AONbIHUTENHW yCIyrn, oka3BaHu oT yl'lpaBJ'IFIBaLLl,OTO APYy>XeCTBO:

e 3a npexeBbpnsiHE Ha OANOBE OT MOACMETKA Ha NpuTexartens Ha OSnoBe npu
YO “Ekcnat AceT MeHumpxkmbHT” EALl KbM HeroBa noacmeTka npu
WHBECTULMOHEH nocpeaHuk, baHka genosutap unu 6aHka nonednten — 6 n..
Ha TpaHcaep;

e 3aunspaBaHe Ha oybnukat Ha genosvTapHa pasnucka — 6 nB.;

e 3a usnpawaHe Ha [OKYMEHTW (Oeno3vTapHa pasnucka, NOTBbpXAeHue 3a
CKMtoYeHa caenka v gp.) — Takca B pasmMep Ha Bb3HMKHANMTE MOLLEHCKN
pasxoau 4o 5 n..
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YecToTa, MACTO U Ha4YuMH Ha NybnvKkyBaHe Ha eMUCUOHHATa CTOMHOCT M Ha ueHaTta 3a
o6paTHO M3KynyBaHe Ha AANOBETE
ExeoHeBHO YnpaBnsBallOTO ApPYXeCcTBO npedoctaBs Ha 6GaHkata genoswTtap, usnaTa
NMHopMaums 3a onpegeneHarta HeTHa CTOMHOCT Ha akTMBUTE 3a eAuH AN (BKNIOYUTENHO
3a Oposi Ha NpodageHuTe 1 obpaTHO M3KYNEHW OANOBE C NPUKIHOYUI CETLIIMEHT) U 3a
CTOMHOCTTa Ha aKkTMBUTE Ha [1OroBOpHWUS (POHA, KAKTO M 3a M3ymcrneHaTa €MUCUOHHA
CTOMHOCT M LeHa Ha obpaTHO m3kynyBaHe. VIHdopmaumaTa ce npegoctasa kbm 12:00
yaca Ha geHst T+1, cneggaly geHs T, 3a KOMTO Ce NpaBu OLEeHKaTa.

[o kpas Ha paboTHuA aeH T+1, B KONTO Ce M3BbPLUBA U3YUCIIABAHETO HA EMUCMOHHATa
CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha ganosete Ha ®oHAA MM HaW-KbCHO B
Ha4yanoTo Ha cnegpawmsa paboTeH AeH YNpaBnsBalloTO APYXECTBO 065BABa T€3n AaHHW:
e Ha Bcuykm oduck (“rmweTta’), Ha KOMTO ce npuemaT NopbukuTe 3a npogaxda u
obpaTHO M3KynyBaHe Ha OANOBE M Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE
N NpuTexaTtenute Ha ganose BbB PoHAa;
o Ha /HTepHeT cTpaHuuaTta Ha YnpaBnsBaLlioTo ApY>KECTBO.

B pena T+1, cnegpaw, paboTHMAT OeH T, 3a KOWTO Ce W34MCNsiBa OueHKaTa,
YnpaBnsaBawoTo Opy)KeCcTBO yBegomsiBa KomucusaTta 3a puHaHCOB Haa3o0p, ynpasreHue
,Haas3op Ha MHBeCTMUMOHHAaTa AENHOCT 3a eMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO
n3KynyBaHe Ha ganoseTte Ha PoHaa 3a aeH T.

Mpn npomsiHa Ha pa3mepa Ha pa3xoauTe 3a usgaBaHe (Npogakba) n o6paTHO U3KynyBaHe
Ha gsanose 4ype3 u3meHeHue Ha [MpaBunaTta Ha PoHaa, YnpaBnsBawoTO OPYXKECTBO
yBeOMsiBa MHBECTUTOPUTE Ype3 CbOoOLLEHNE B NOHE €OUH LieHTpaneH exeagHeBHUK, A0
Kpas Ha cneggawimsa AeH OT y3HaBaHeTO Ha ogobpeHneTo Ha NpoMeHuTe B NpaBunaTta Ha
[orosopHna oHA.

Mpn gonycHaTa rpellka B U34YMCNSABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH
O4n, B pe3ynrtaT Ha KOATO € 3aBMLeHa eMUCMOHHATa CTOMHOCT UMW 3aHWXKeHa ueHaTta Ha
obpaTtHo u3kynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH gan, Y[
“Ekcnat AceT MennpxmbHT” AL € AOnbXHO 3a cmeTka Ha doHAa Oa Bb3CTAHOBU
pasnukaTa Ha WMHBECTUTOpPA, 3aKynun ASnoBe Mo 3aBuleHa eMUCUOHHa CToWHocT, B 10-
OHEBEH CpPOK OT KOHCTaTUMpaHeTO Ha rpellkata, OCBEH aKo WHBECTUTOpbT € 6un
Heao6pPOCHLBECTEH.

Mpn ponycHaTa rpelka npyv M34YncngBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH
051, B pe3ynTaTt Ha KOATO € 3aHMKeHa eMUCMOHHATa CTOMHOCT UMM 3aBMLLEHA LieHaTa Ha
obpaTHO nskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eaunH aan, Y[
“Ekcnat AceT MeHumxmMbHT' ALl e ONbXHO 3a COOCTBEHa CMeTKa [a Bb3CTaHOBM Ha
®oHpa u gbmkumata cyma B 10-OHEBEH CPOK OT KOHCTATUpPaHETO Ha rpellkaTta.
Obumkumarta cyma e pasnvkata Mexgy peanHaTta M 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe aganose Ha doHAa OT UHBECTUTOPUTE.

IV.4. OnucaHue Ha NnpaBunaTa 3a onpegensiHe Ha goxoaa

®duHaHcoBUTE OTYEeTU Ha PoHOa ce U3FOTBAT OT YNpaBnsaBalloTo APYXECTBO CbrNacHO
3akoHa 3a cdetoBoacTBoTO (“3CY’) M MexgyHapogHuTe CTaHOapTM 3a (PMHAHCOBUTE
otyeTn (MCPO) npu cnassaHe NPUHLMNMTE HA CHETOBOACTBO, METOOUTE N TEXHUKUTE 3a
OLleHKa M oT4YMTaHe Ha aktusuTe/nacmeute u npuxogute/pasxogute B 3C4 n MCoO.

Ctp. 62 0T 66



NBIEH AKTYAITU3UPAH NMPOCHNEKT HA A® ,,EKCMNAT boHAC

CbrnacHo npasBunata Ha doHga peanuavMpaHuss O0X04 He ce pasnpedens mexay
nputexarenute Ha [OAnoBe, a Ce M3BbpLUBA PevHBEecTMpaHe Ha Joxoda/roauliHaTa
neyan6a Ha ®doHOa cren M3roTBEHA Ha TOAMILIHUS (PUHAHCOB OTYET, 3aBepeH OT
perucTpupaH oguTop, W Aoknaga 3a genHocTTa Ha PoHaa. PenHBecTuUpaHeTo Ha goxoaa
ce M3BbplBa B CbLOTBETCTBME C WHBECTULMOHHMTE LENnu, cTpaTernu, MONuTUKa u
orpaHuyeHuns Ha GoHaa, Npy OTYMTaHe Ha KOHKPETHUTE NasapHu YCIoBUSA U Npu cnassaHe
Ha 3aKoHa, ykasaHuATa Ha KomucusaTa n BbTpellHnTe aktoBe Ha doHpa.

V. UHOOPMALNA 3A AOCTDHIMN A0 OTYETUTE

drnHaHCcOBUTE OTYETU, 3aeQHO C AOKMaguTe 3a OeMHOCTTa U OAUTOPCKUTE AOKMaan ca Ha
pa3nofioXXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpaeBneHue Ha Y[ “Ekcnat Acet
MeHnopkmbHT” EAL — rp. Codouma, yn. “T.C. PakoBcku” Ne96A, Tten. +359 2 9 801 881, ot
9:00 4. go 18:00 4. BCekn paboTeH AeH, BbB BCekn ocuc (“ruwe”), Ha koeTo ce npeanarat
3a npogaxba/obpaTtHO wu3kynyBaHe pganoBe Ha PoHOA, KAaKTO M HaA eNleKTPoHHaTa
CcTpaHMua www.expat.bg n Ha cTpaHuyaTta Ha KOH.

Ktm patarta Ha [NpocnekTa e Hanuue roguweH dmHaHcoB otyeT Ha [ “EkcnaTt boHAac” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., 2014 r., KaKTO 1 OTYET 3a ynpaBneHNeTo No 4.
33, an. 1 ot 3Cu.

Vl. AOMBJIHUTENHA NH®POPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLUA; HOMEp M AaTta Ha paspelleHueTo 3a
opraHusupaHe u ynpasneHue Ha O® “Ekcnat BoHac”

HagsopHata AbpXaBHa WHCTUTYUMS Ha Ynpasnssawioto pgpyxectso un doHpga e
Komucumara 3a omHaHCcoB Haa3op.

YnpaBnsBaLLoTo APYKECTBO € NOMy4Ynsio paspeLleHne 3a opraHMsmpaHe 1 ynpasneHne Ha
0® “EkcnaT boHac” ¢ PeweHune Ne 887 — [1® ot 28.10.2009 r. Ha KOH.

doHABLT € BNUCcaH B pernctbpa Ha ynpaensBalluTe ApyXeCcTBa M yrnpaBngBaHUTE OT TAX
porosopHu oHgose, BogeH ot KOH, no PasnopexaaHe 3a snuceBaHe Ne 887 — & ot
28.10.2009 .

VI.2. MecTa, KbaeTto npaBunara Ha [JoroBopHusi ¢oHA, ca AOCTbLMNHM 3a
MHBECTUTOpUTE

MpaBunata Ha ®oHOa W OpyruTe BbTPELUHM akToBe ca [AOCTbMHW Ha agpeca Ha
YnpasnssawoTto apyxectso — rp. Codums, yn. “I.C. PakoBckn” Ne96A, BbB BCekn odpuc
(“ruwe”), Ha koeTo ce npeanaraT 3a npofdaxkba/obpaTHO M3kynysaHe ganose Ha PoHAa,
KaKTo 1 ce npegocTaBs MHOPMaUMa Ha nputexaTtenute Ha asnose oT doHAa, a CbLo
Taka M Ha WHTEPHET CTpaHuMuaTa Ha YnpaBnsBallOTO [OPYXEeCTBO, Ha agpec -

www.expat.bg.

VI.3. UHdpopmaLums oTHOCHO asrnoBeTe

Mmyuwiectso. HeTHa CTOMHOCT Ha akTuBuTe

Tvn kato [JorosopeH ¢doHa “Ekcnat BoHAC” He e HpuanYecko nvue, HAMa Kanutan no
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CMUCbNa Ha TbProBCKUS 3aKOH W He cCe BMUCBA B TbProBCKUS pernctbp. POHOLT e
yypedeH C BNUCBaHETO CU B peructbpa, BogeH oT KOH, npean ga e Habpan napuyHu
cpencTtea u 6e3 ga npuTexasa MMYLLECTBO (aKTUBW).

3aKOHBLT M3MCKBA HETHATa CTOMHOCT Ha aKTMBMTE (YMCTOTO MMyLecTBo) Ha PoHaa ga
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA Ha
npasata (aktmeute) Ha [oroBopHus ¢poHA, HamaneHa CbC CTOMHOCTTA Ha HeroBute
3agbikeHns (nacueu). BHocku B mmywectBoto Ha PoHga ce npaBAaAT camO B napw.
MuWHUManHMAT pasmep Ha HeTHaTa CTOMHOCT Ha aktmBuTe Ha dPoHaa TpsibBa ga e
OOCTUrHaT 40 eAHa roavHa OT nonydaBaHe Ha paspeleHneTo oT KOH 3a opraHusmpaHe u
ynpasneHne Ha ®oHaga. [lo gocTMraHe Ha MUHUMANHUA pa3Mep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO N3KynyBaHe Ha HEroBUTE OAMOBE.

Ha4yuHu 3a yBenundyasaHe nnn HamansasaHe Ha kanutana (HCA) Ha [loroBopHUsa doHA;

HeTHaTa cToMHOCT Ha akTMBuTe Ha dPoHga ce yBenuyaBa UMM Hamansiea CcbobpasHo
npomsiHata B 6posi m3gageHn n obpaTHO WU3KyNeHW AANoBe, KakTo U B pes3ynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTMUuuMTe Ha PoHAA U HErOBUTE 3a4bITKEHUSI.

Bpon gsnose 1 HoMMHaNHa CTOMHOCT

MmywiectBoTo Ha ®oHAa e pa3geneHo Ha gsanoBe. HomMuHanHaTta CTOMHOCT Ha AsarnoBeTe
Ha O “Ekcnat BoHac” e 1 000 (xunsga) neea. [anoeete Ha doHaa ce npugobmeat no
€MMWCMOHHa CTOMHOCT. bpoAT Ha ganoseTe Ha ®oHAa ce NPoOMeHs B pe3ynTaTt Ha TaxHaTa
npogaxba nnu obpaTtHo mM3kynysaHe. [OroBOpHUAT poHA MOXe Aa M3gaBa U YaCTUYHU
asanoBe Ha 6asata Ha HeTHaTa CTOMHOCT Ha aKkTUMBMTE CW, akO Cpelly BHeceHaTa oT
WMHBECTUTOPA Cyma He MOXe Aa ce u3gaze usarno Yicno AsnoBe.

Bua Ha ganoseTe. [1paBa no gsgnoseTe

OanoeeTe Ha [JoroBopHusi oHA ca ©e3HannYyHU LEHHU KHXKA, PEMMCTPUPAHU NO CMETKM
B “LleHTpaneH genosutap” AL. Bcuukn gganoee gaBat NnoCoveHUTE Mo-40y Npasa.

o [Ipaso Ha obpamHO u3KyriyeaHe. ToBa € ChneumnanHo nNpaBo, XapakTepHOo 3a
OsnoBeTe Ha A0roBopHUTE poHOOBE M 3a akUMUTE HaA WHBECTULMOHHMUTE
ApyxecTBa OT OTBopeH Tun. Cneg Kato HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
®oHpga pocturHe 500 000 (NeTCTOTMH XMNsSaW) neBa, BCEKU nputexarten Ha
OsnoBe Mo BCAKO BPpEME, B paMKNTE Ha paboTHUTE AHW U BpeMe, uMa npaeo aa
ucka ganosete My ga 6baaT uskyneHu obpaTtHo oT doHAa Mpu yCrioBuATa,
npeasuaeHn B Npasunata Ha ®oHaa m lNMpocnekTa, ocBeH koraTto ob6paTHOTO
N3KyrnyBaHe e CnpsiHO B NpeABMAeHUTE B 3akoHa, B lNpasunata Ha doHda v B
To3u lNMpocnekT cnyvan. VickaHeTo 3a 06paTHO U3KyrnyBaHe MOXe da ce oTHacs
3a 4acT Wnn 3a BCUYKK NpUTEXaBaHW OT MHBECTUTOpPA OAMOBE;

e [Ipaso Ha uHgopmayusi. Bcekn MHBECTUTOP MMa MpaBO Ha MHAOpMaLUS,
cbabpxawa ce B [lpocnekta, [dokymeHTa cC knoyoBa wHopmauusa 3a
WHBECTUTOPUTE W NEpUOAMYHUTE OT4eTM Ha PoHaa, KakTo M Ha ppyra
ny6nmyHa nHopmaumst oTHOCHO PoHAa;

e YnpaBnsBawWoOTO OPYXKECTBO OnoBecTdABa MHdopMauusa 3a PoHaa cbrnacHo
N3NCKBaAHUATA Ha 3aKOHa, BKIHOYMUTENHO NocrnegHus nyonvkyBaH roguleH u
TpumeceyeH uHaHcoB oT4yeT Ha doHOa M yBegoMsiBa 3a CbLUECTBEHU
cbOMTUA, KOUTO MoraT Aa MOBMMSAAT BbPXY NasapHaTa LUeHa Ha ganoseTe Ha
doHpga (T.Hap. “BaxHa WuHdopmauus’). YnpaBndABawoTO  APYKECTBO
npepoctaBa 6e3nnaTtHO, MpU MOUCKBaHe OT MWHBECTUTOPUTE 3anucBaliu
OAnoBe, ropenocoYeHnTe OT4eTM M MHAGOPMauua BbB BCUYKM  Oduch
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(‘rvweta’) Ha  YnpaBnABawoTO APYXKECTBO, KbAETO Ce UM3BbpLUBA
npopaxbata/obpaTHOTO M3KynyBaHe Ha LANOBETE, KakTo M M OMNoBecTsBa
ype3 VIHTepHeT CTpaHMuaTa Ha YNpaBnsiBalloTO APYXECTBO;

o [Ipaso Ha nuxksudayuoHeH 0ss. lNpekpamseaHe Ha ®oHda. Bcekn nHBectutop
MMa npaBo Ha 4acT OT MMYLLECTBOTO Ha PoHOA Npwu HeroBaTa NMKBMOAUWS,
CbOTBETHA Ha MpUTEXaBaHWUTE OT HEero AsinoBe. ToBa MpaBO € YCMOBHO, TO
Bb3HUKBA 1 MOXe Aa 6bae ynpakHeHO caMo B crnyyan, Ye (U JOKOSKOTO) npw
nukempauusita Ha dPonaa, cnen yaoBreTBOPsIBAHETO Ha NpeTeHumMuTe Ha
BCUYKM KpPeaWUTopW, € OCTaHano WMYLLeCTBO 3a pasnpegensHe mexay
npuTexaTtenuTe Ha AsnoBe M A0 pa3Mepa Ha ToBa UMYLLECTBO.

[NpekpataBaHe Ha PoHaa

(W3m. ¢ Pewt. Ha CI0 Ne 137/19.08.2015 r.) Yn. 55. (1) JoroBopHuat doHA ce npekpaTasa:

1. no pelweHne Ha CbBeTa Ha AupekopuTe Ha YnpaensBalwoTo JpyXecTBo, BKMOYUTENHO
B Criy4asi Ha obpaTHO M3KyrnyBaHe Ha BCUYKM OSNOBE;

2. (N3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) npM OTHEMaAHE Ha pa3pelueHNETO Ha
YnpaensBaloTo [pyxecTBo 3a opraHusmpaHe un ynpasneHune Ha PoHga ot Komucuara;

3. B cniyyauTte no un. 44, an. 1 ot Te3n [NpaBuna, ako He Ce OCbLLLECTBU 3aMsiHa Ha
YnpasnasawoTo [pyXecTBo;

4. B opyrv NnpeaBuaeHN B 3aKoHa cryyaum.

(2) WUsBbH cnydas no an.1, T.2 npekpatsaBaHeTto Ha [loroBopHus PoHO ce
n3BbpLUBaA C paspelleHne Ha Komucuarta, npu ycrnoBusa v no pea, onpeaerneHv B rnasa
yeTupuHageceta ot 3OKNCOMNKW, pasgen V v rnaBa 4eTBbpTa, pasgen V oT Hapeaba
Ned4. Jlnuarta, npeanoxeHn 3a NMKBMaaTopu Ha doHAa, KaKTO M NNaHbT 3a NUKBMOAUNS,
B KOMTO 3a4bIHKUTENHO Ce NpeaBWKAAT MEPKKU 3a 3aluMTa Ha npuTexaTenuTte Ha ganose,
BKMOUNTENHO 3abpaHa Aa ce M3BbpLUBAT CAENKN C aKTMBWM Ha hoHAA, OCBEH ako ToBa ce
Hanara oT nuMKBugauusita, ce ogobpsasart ¢ paspewleHneto Ha Komucudara 3a ¢mHaHCOB
Hag3op.

(3) Cnen npucnagaHe Ha 3agbiPKEHUATaA Ha JOrOBOPHUSA OOHA M onpefensHe Ha
YMCTOTO UMYLLECTBO Ha (PoHOa, NMKBMOATOPBLT OMOBecTsdABa NO peda Ha un.18, an.t,
CbOoOLLEHNST OTHOCHO YCrOBUATa, peda M CPOKOBETE 3a M3nnallaHeTo OT Aeno3utaps Ha
nonarawuTe ce Ha WHBECTUTOPUTE YacTM OT YUCTOTO MMYLLECTBO Ha doHAa,
NPOMOPLNOHAIHU Ha NPUTEXaBaHNTE OT TSX OASNOBE.

(4) OoroBopHuAT ®doHA ce 3anvMyaBa C OTNUCBAHETO My OT perucrtbpa Ha
KomucusaTa.

VI.4. U3TOYHMUM Ha ponbiiHUTesNIHa MHopmauus

Mpocnekt u [OKyMEHT C KYoBa MWHGOpMaumMs 3a WHBECTUTOPUTE, KakTo W
JonbnHUTEeNHa wHopmauua oOTHocHO doHaa U YnpaensBawloTo  OPYXKecTBo,
BKMNIOYUTENHO BCUYKM npaBuna Ha doHda, moraT fa ce nonydyar Ha agpeca Ha Y[ “Ekcnat
AceT MeHnpxmbHT” EAL — rp. Codms, yn. “T.C. Pakosckn” Ne96 A, ten. +359 2 9 801
881, ot 9:00 4. go 18:00 4. Bcekn paboTeH AeH, Nuue 3a KOHTaKT: 'epraHa AHOOHOBA.
Te3an pokymeHTM moraT ga ce nonyyat M BbB Bcekn oduc (“ruwe”), Ha KoeTo ce
npegnarart 3a npogaxb6a/obpaTHo u3kynyeaHe ganose Ha PoHAa.
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MpocnekTsT W npaeunata Ha PoHaa ca AOCTBMHW W Ha EneKTpoHHaTa CcTpaHuua
www.expat.bg

H3zz2omeujiu lMpocnexkma:

-

Y7 ((/1
JTevesap Aumos Esrenvnsa CumeoHoBa

[onynoanucaHute nuua, B Ka4yecTBOTO CM Ha NpeacTasnssaly Ynpaensaeauioto
APYXECTBO, C NoAnMcuTe cu, nonoxenn Ha 17.02.2016 r., aeknapupar, ye lpocnekTsT
oTroBaps Ha W3NCKBaHWATA Ha 3aKoHa.

3a Ynpaenseawomo dpyxecmeo ,Excnam Acem MeHudxmbHm*™ EAL,
deiicmeauwo 3a cmemka Ha [JozoeopeH hoHd
»~Excnam BoHdc“:

7 ]
Hﬁ:ona HHkoB HMKorLﬁ Bacunes
Mpeaceparten Ha C[4 M3nbnHUTENEeH AUpPeKTop
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