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Oo “EKCIMNAT BOHOC”

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

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

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

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

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

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

UneHoBeTe Ha CbBeTa Ha gupektopute Ha Y[ “Ekcnat AceT MeHumkmbHT” ALl oTroBapsT
conuaapHo 3a Bpeau, NPUYUHEHM OT HEBEpHU, 3abnyxgasalin UNU HEMbIIHU JaHHW B
Mpocnekta. CbcTaBuTENMTE Ha roauwHua duHaHcoB ot4yeT Ha [Ad “EkcnaTt BoHac” we
OTroBapAT COMMAAPHO C THAX 3a Bpeaw, NPUYMHEHW OT HeBepHW, 3abnyxaasalliyM unu
HenbfHN AaHHW BbB (DUMHAHCOBUTE OTYETWU, a PErMCTPUPAHUAT OQUTOP — 3a BpeauTe,
NPUYMHEHN OT OOUTUPAHNTE OT HEro (PUHAHCOBU OTHYETH.

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

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

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

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

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

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

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

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

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

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

Oduc Ha “BankaHcka KoHcynTtaHTcka Komnanna — UMT" EAA:

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

WHBecTnpaHeTo B aanose Ha @ “Ekcnat BoHAC” e cBBbp3aHO C pUCKoBe, cneunguyHmn 3a
npeanaraHuTe aanose, nogpobHo npeacTasenn Ha cTp. 31 u cneasawmuTe oT [NpocnekTa.
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

I. OAHHUM 3A O® “EKCNAT BOHAC”

HaumeHosaHue: Oo “Excnat boHac”
Tur: OTBOpPEH

Puckoe npogburt: HUCBK PUCK

LHama Ha y4ypedseaHe: 14.04.2009 .

CpoK Ha cblujecmsysaHe: HAMa

Homep u dama Ha enuceaHe Ha ®oHda &

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

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

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

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

EnekmpoxHa cmpa+uua: www.expat.bg

LHama Ha y4ypedsieaHe Ha Y/. 30.07.2007 .

EnekmpoxHa cmpaHuya Ha Y/ www.expat.bg

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

Ynpaensieawo Opyxxecmeo: “Ekcnat AceT MeHnpxmbHT” EAL

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

“YHukpeaut bynbaxk” AL

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

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

~.Puma Cekoputns” OO

.EBPO - ®rHaHc" ALl

,cuturpyn Mmoy6sn Mapketc” OO
,HOpob6aHk bbnrapusa” AL

“Cocuete XXeHepan Ekcnpecbank” ALl
VIHeecmuuuUOHeH KOHCYImaHm: KoHcTaHTuH Odumutpos Cupakos
GaHka dernozumap: ,fOpobaHk bvnrapna” Al

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

3agbmkeHnsiTa n gorosopute (“33[") M OCTaHANOTO MPUNOXKUMO 3aKOHOZATENCTBO Ha
Penybnuka bbnrapusi. PoHObT € 060C06EHO MMYLLIECTBO C LIEN KONEKTUBHO MHBECTUPaHE
B NPexXBbPNAeMn LEHHN KHXa U APy NNKBUAHW (PUHaAHCOBW akTuBK no yn. 38, an. 1 oT
3OKUCOMKN Ha napuyHun cpeacTtsa, HabpaHu ypes nybrnvuHo npeanaraHe Ha OANOBE,
KOETO Ce OCBLUECTBABA Ha NpuHUMNA Ha pasnpefeneHue Ha pucka, oT ynpasnsBaLlo
apyxectBo. 3a Hero ce npunara pasgen XV “[pyxecTtso” oT 3akoHa 3a 3a4bIKEHUSATa 1
OOroBopuTe, € U3KnodeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken “B" n “r’ n
un. 364, 4OKOMKOTO B 3akoH unu B NpasunaTa Ha ®orga He e npeasuaeHo Apyro. PoHAbLT
ce opraHusupa u ynpaensasa oT Ynpasnasawo Apyxectso “Ekcnat AceT MeHUmKMBHT”
EA n HAma opraHu Ha ynpasreHue. Bcunykn genctsvMa BbB Bpb3ka C AEWHOCTTa Ha
doHaa ce usBbLPLUBAT OT UMETO Ha YNPaBnsBaLlOTO APYXKECTBO 3a CMeTka Ha PoHAa.

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

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

I.1. YnpaBnsaBauio ApyxecTBoO

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

EnekmpoxHa cmpaHuya: www.expat.bg

Jama Ha y4ypedseaHe: 30.07.2007 .

Cpok Ha cbuecmesysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueHs

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

NHdopmaumsa oTHOCHO npodecroHanHmsa onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHupxmbHT' EAL n3BbpLIBa aKTMBHA AEWHOCT MO yrpaBrieHNe Ha
KnueHTckn aktmeyn oT 16.06.2008 r. [pyeCTBOTO nputexasa BCE oOWe ManbK OnuT,
HaTpynaH npeauMmHO B ycrnoBuaTa Ha rnobanHa dwumHaHcoBa Kpusa. [pykecTBOTO
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

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

YnpaeneHue u doyHkumoHmpaHe Ha AP “EkcnaTt BoHac”

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

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

®yHKUMMTE Ha YNpaBnsBallOTO APYXXECTBO MO MHBECTUMPaHe Ha HabpaHuTe napuyHu
CpeAacTBa BKMNOYBAT aHanM3 Ha nasapa Ha OUHaHCOBU WMHCTPYMEHTWU, dopmupaHe Ha
nopTenn OT UEeHHW KHWXKa W APpYrM WHBECTULMOHHW WHCTPYMEHTW, PEBU3USA Ha
dopMmpaHMa NOpPTAENN U OLUEHKa Ha HeroBaTa edekTUBHOCT. [pu ocbLiecTBsiBaHe Ha
OelHocTTa cu YnpasnsBalloTo APYXECTBO hopMmupa MHBECTULMOHHW peLleHns M fasa
HapexXgaHusa 3a TAXHOTO W3MNbMHEHWE Ha YNBMNHOMOLLUEHUTE OT HEro WHBECTULMOHHU
nocpegHvnumn, C M3KMIYEHNEe Ha cryyYauTe Ha NbpPBUYHO NyONMYHO npegnaraHe unu
CAENKMN C LIEHHWN KHIDKA U UHCTPYMEHTM Ha napuyHns nasap no yn. 195, an. 1, 1. 8, 6. “a’ u
an. 2 ot 3MMNuUK. B nocnegHuTe crnyyYanm cAenkute ce W3MNbhHABaAT MNPAKO OT
YnpaenaBaLwoTo ApYyXKeCcTBO.

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

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

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

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

e U36op n oceoboxaaBaHe Ha perncTpmpannTe ogutopm Ha doHAaa;

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

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

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

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

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

CwornacHo lNMpaBnnata Ha ®oHAa, Bb3HArpaXXaeHNeTo Ha YnpaBnsBawoTo APYXKECTBO ce
onpenens no cneaHnst HaunH:

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

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

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

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

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

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

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

e Pasxogute Mo OCLLUECTBEHW CAENKM C LEHHU KHWXa WNWM Apyrn NUKBULHU
(pVHAHCOBM aKTUBW U MPU NPEOoLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTVBW, pasxoduTe OT OTpULATENHW KypCOBU pasnuku, U3BBHPEOHW pasxoau,
KOUTO He ca Mo BMHA Ha ATBXHOCTHU NMLA, KaKTo U ApYrv pa3xo4u, onpederneHm
no NpeaABuAeHVs B 3aKOHa pef;
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e [lpyrn pa3xogu, NOCOYEHM B MpaBunaTta 3a cMeTka Ha doHga, cbaebHm n gpyrm
pasxoan, CBbp3aHN CbC 3aluMTa UMHTEpEecuTe Ha npuTexaTenuTe Ha AsnoBe B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xogM, CBbP3aHu C AeNHOCTTa
Ha doHpa.

Bcunukn pasxogm, HenocodeHn B lNMpaBunata Ha PoHoa KaTo pasxoan 3a Herosa CMeTKa,
ca 3a cMeTka Ha YnpasngsalwloTo ApyxecTtBo. [lo cBos npeueHka YnpaenssBawloTo
OPYXECTBO MOXE Aa Ce OTKaXe [a CUM Bb3CTAHOBM Pasxodn, KOUTO € U3BBPLUUIIO BbB
Bpb3ka C genHoctta Ha doHga, HE3aBUCUMO, Y€ MonagaTt B HAKOA OT KaTeropumTe,
NOCOYEHN NO-rope KaTo TaknBa 3a cmeTka Ha doHaa.

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

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

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

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

[daHHn 3a uneHoBeTe Ha CbBeTa Ha AUpPeEKTopUTE Ha YNpaBnsaBallOTO APYXKeCTBO ca
npeacraseHy no-gony.
Hukonau BacuneB BacuneB — U3nbnHUTENeH YneH

Obpa3zosaHue

1996 r. — 1997 .

1995r. — 1997 .

1994 r. —1995r.

1990 r. —1994r.
LonbnHumernHa keanugbukayus

1999 .

lpogpecuoHarneH onum

Ot Centemspun 2010 r. — O MOMEHTaA

KEIO UNIVERSITY, Tokno, AnoHus,
Cneunanusaumsa no paHbyHa NONMMTUKA WU
hrHaHcK

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

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

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

CeptuduumpaH pmHaHcos aHanuTuk (CFA)

.Exkcnat Anda” AL, uneH Ha CbBeTa Ha
aupektopute
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2009 r. — oo MOMeHTa

2009 r. — oo MOMeHTa

2005 r.—2009r.

2003 r.— 2005 .

2001 r. —2003r.

2001 r. -2005 .

2000r.—2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 .

1993 r. 1994 .

1988 r. —1990r.

“Ekcnatr Kanutan” All, npeactaButen u
U3MbAHUTENEH ANPEKTOoP

~Ekcnar Mpyn” EOOL, eHonn4yeH
coOCTBEHUK Ha KanuTana

MUWHUCTBP Ha AbpXaBHaTa agMUHUCTPALNS 1
aAMUHUCTpaTUBHaTa pedopma

3amecTHuK MUHUCTBP-Npeaceaaren n
MuHNCTBP Ha TpaHcnopTa 1 cbobLleHnATa

3amecTHuK MUHUCTBP-NpeaceaaTen n
MWHNCTBP Ha MKOHOMKKaTa

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

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

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

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

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

COOPERS & LYBRAND, Bynaneuua,
YHrapus, [lJaHbYyeH KOHCYnTaHT

LLIkona 3a 3anacHu oguuepu

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

Ha Opy»Kecmeomo

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

Hukona CumeoHoB AHkoB — Npencenaren Ha CbBeTa Ha QUpeKTopuUTte

Obpa3zosaHue

1991 r. —1994r.

1984 r. —1990r.

lpogpecuoHarneH onum

Ot Oekemspm 2007 r. 4O MOMEHTA

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

“ Ekcnat Anda” AL, [lpegcepaten Ha
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Ot OekemBpm 2006 r. 4O MOMEHTA

Ot OkTomBpM 2006 r. 4O MOMEHTA

2005 r.—2006 .

2002r.— 2005 .

2001 r.—2003r.

2000r.—2001r.

2000 r.—2001r.
1998 r. —2000r.

HonbriHumenHu delHOCMU U aHa2axXuMeHmu

2004 r.— 2005 .

2001 r. —2003r.

2002 r. - 2004 .

2002 r. — 2003 .

2001 r. —2003r.

2001 r. —2003r.

2003 r. —2003r.

2001 r. —2003r.

CobBeTa Ha gupekTopute

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

“Nekctpa Hepswxumoctn” A, MNMpeacenaren
Ha CbBeTa Ha AnpekTopuTe

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

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

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

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

“Congei Cogn” ALl, PMHaAHCOB MEHUIKBP

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

OvpxaseH ¢oHa 3emenenue, uneH Ha

yrlpaBI/ITeJ'IHI/IFI CbBeT

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

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

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

Komucma no GeactBua u  aBapum  KbM
MuHucTepcku cbBeT, uneH Ha Komncuara

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

Komucna 3a BpemeHHW 3aliuMTHU MepKu,
Mpeacepaten

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

Ha [pyxecmeomo

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

MapwuHa NMnameHoBa TogopoBa — YneH Ha CbBeTa Ha AupeKTopuTe

Obpa3zosaHue

®eBpyapm 2009 r.

Man 2004 r.

Ot ®eBpyapu 2004 r. o Anpun 2004 r.

1998 r. — 2003r.

lpogbecuoHarneH onum

Ot MapT 2011 r. 4O MOMEHTA

Ot tOHK 2009 r. go MapT 2011 .

Ot KOHM 2009 r. 4O MOMEHTa

OT1 Man 2009 r. 4o MOMeEHTa

2005 r.—2009r.

2004 r. — 2005 .
2001 r. —2004r.

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

O6yueHne no BoAeHe Ha pena npeq
EBponelickna cba B CTapcbypr

3aBbplUieH AbpXKaBeH HOPUAMYECKN CTax
KaTo CTaXXaHT-IopuUCT

MwuHncTepcTBO Ha  npaBoCcbAMETO  Ha
Penybnuka Bvnrapus

Maructsbp no npaso

CY “Cs. KnumeHT Oxpuackn”

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

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

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

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

ApBoKaTCKO OpYyXecTBO “TPYAKMH,
TaH4oBCKM,

Benunukos” — rp. Cocous, Agsokat

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

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

Ha [pyxecmeomo

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

3anvcaH 1 BHECEH KanuTan

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

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

JaHHM 33 NHBECTULIMOHHUTE NOCPeaHMLIM

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

“NMbpBa PuHaHcoBa bpokepcka Kbuwa”

HaumerosaHue: oo

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

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

EnekmpoxHa cmpaHuya: www.ffbh.bg

Hama Ha y4pedsieaHe: 27.03.1991 .

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

PeweHne Ne 102-UAM ot 08.02.2006r. Ha
KoH

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

CoblyecTBEHM ycroBus Ha goroeopa ¢ “lMNbpea PrHaHcoBa bpokepcka Kbwa” OO0
CovrnacHo ckntodeHns Ha 1.02.2011 r. AHeKC KbM [OroBop 3a WHBECTULMOHHO
nocpeaHnyectso BC-AA-6398 ot 11.11.2009 r., UM “lNMbpBa ®nHaHcoBa Bpokepcka
Kbwa” OO[ npuema pa usnbiHABa NopbukuTe (HapexgaHuaTa) Ha YnpaBnssBalloTo
OPY>XeCTBO 3a CKNIoUBaHE N N3NbIIHEHME B Bbrrapusa Ha caenku ¢ LEeHHN KHUXa U Apyru
NUKBMAHN chbrHaHcoBM akTueK No 4n.195 ot 3akoHa 3MMLK oT umeTo Ha YnpaensBawioTo
OpYXeCTBO, AeNCTBaLLO 3a cMeTKa Ha [loroBopeH cdoHA “EkcnaTt boHAC". YnpaenasaLwoTo
OpyXecTBO, OT CBOe WMMe W 3a cmeTka Ha [orosopHus doHA, 3annawa Ha
WHBECTULMOHHNA MOCPEOHUK Bb3HarpaxgeHune Ha 6asa BbBeAeH MUHUMAarneH npar Ha
n3nbrHeHne Ha nopbyka Ha BOB — Cocuma Al oT 3 neBa Ha U3NbIIHEHA NOPBYKA, KAKTO
cnepga:

e [lpu nokynka unu npogaxta Ha obnurauumn nnn JUK:

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

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

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

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

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

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

HoroeopsT ¢ UMM “INbpea PrHaHcoBa bpokepcka Kbwa” OO/ Bnusa B cuna oT MOMEHTa
Ha BnuceBaHe Ha [JoroBopHUA oHA B permctbpa Ha KOH u ce ckntousa 3a HeonpepeneH
cpok. [loroBopbT ce npekpaTdsa a) Mo B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 6) c
NMMCMEHO NpeansBecTue Ha BCAKa efHa OT CTpaHUTe, CbC CPOK Ha NpeausBecTUeTo Haw-
Manko TpuaeceT OHW; B) C MNpeKkpaTABaHe Ha OPUAUYECKOTO NvUe WM OTHEMaHe Ha
NUUEeH3a Ha HAKOA OT cTpaHuTe no [orosopa; r) npu NocTaHOBSIBaHE Ha pelleHue 3a
OTKpMBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT Ha HAKOS OT CTpaHuTe; A4) B ApYru
cnyyau, NpeABUAEHN B 3aKOHa.

“Coc¢pua WUHTepHewbHBbN CekopuTns”

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

ChluecTBeHU ycroBus Ha gorosopa cbe “Codunsa MHTepHelwbHbN Cektoputns” AL

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

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

3a caernkm u3BbH ropenocoveHnTe (BKIIOYMTENHO Ha ApYrk nasapu), Bb3HarpaXkgeHne ce
onpepens cbrnacHo Tapudata 3a Takcm U komucuoHn Ha UM “Codns UHTepHeLwwbHBN
Cektoputns” ALl

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

HaumeHosaHue: “YHukpeaut bynbank” Al

rp. Cocpus, parioH BespaxkgaHe,

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

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

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

16.05.1990 .

JInueHsus Ne100-00485/17.11.99r.,

aKkTyanuaupaHa cbc 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuUTENHWS CbLBET Ha
BHB, npenuueHsnpaHa PO 22-
0841/07.05.07

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

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

ChlLuecTBEHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbank” AL

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe U 3a CMeTKa Ha [JoroBopHus ¢oHAa, Bb3nara, a
“Yuukpeant byn6aHk” Al B Ka4yecTBOTO i Ha WMHBECTULMOHEH MOCPEAHUK npuema aa
nocpeaHnyn npu nokynka u/mnn npopaxba Ha LEHHM KHWXKa, TbpryBaHW Ha MecTtaTa 3a
Tbproeusa (MOCOYEHN NO-A0MY U HapUvaHW “nasapu”), KaTo OCbLLECTBSIBA CBOSATA AENHOCT
B paMKMTe Ha JOroBopa OT CBOE UMe, HO MO NopbyKa (HapexaaHe) 1 3a CMeTKa, Ha PUCK 1
OTrOBOPHOCT Ha YNpaBnaBaLloTo APYXKECTBO. YNPaBnABaLloToO APYKECTBO, 3a CMeTKa Ha
[oroBopHua oHA, ALIKM Ha MHBECTULMOHHUS MOCPEOHMK KOMUCUOHA 3a CKIOYEeHUTe
caenkn Ha “b®b — Codms” ALl B pasmep Ha 0.03% 3a obnuraumm u 0.50% 3a akumwm,

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

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

HaumeHosaHue: “EmMmnopuku baHk - Bbnrapua” EA[]

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

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

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

0860/07.05.2007

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

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

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

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

o [loroBopbT Ce CKMNtouBa 3a HeonpenderneH CpPok U ce npekpatasa: a) no B3anMMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTPaHUTE C € ABYCEAMMWYHO MUCMEHO
npeansBecTne, OTMPaABEHO A0 HacpellHaTa CTpaHa; M B) €4HOCTPaHHO OT
“Emnopukn baHk - bbnrapus” EAL ako KNMMEHTHLT He 3annalla Ab/MKUMK Takcu
n/nN KOMUCMOHHN 3a CPOK NO-AbITHI OT €4UH MeceL,

HaumeHosaHue: “BeHuMapk ®uHanc” AL}
Cedanuwe u adpec Ha ynpasrneHue: rp. Codoums, yn. “Buckap nnaHmHa” Ne 19
TeneghoH,hpakc: +359 2 9 625 481; +359 2 9 625 388
EnekmponHeH adpec (e-mail): office@benchmark.bg
Enekmpo+Ha cmpa+uua: www.benchmark.bg
Lama Ha yuypedsisaHre: 18.12.2003 r.
Homep u Oama Ha paspewieHuemo Ha|p. . .o No 179-UM1/09.03.2004 r. Ha
K®H 3a uszsbpweaHe Ha OeliHocm Kamo
. KoH
LB
PezucmpauuoHeH Homep e KOH. Ne PIr-03-0212

ChblLuecTBeHU ycnoBus Ha gorosopa cbe “beHuMapk PuHanc” AL

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

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

HaumeHoeaHue: “OTtKkputHne Cekroputus” 00[

Benukobputanusa, JloHgoH EC2R 6DN,

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

Tenegor: + 44 207 8 268 200

Qakc: + 44 207 8 268 201

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

EnekmponHa cmpaHuua: www.otkritie.com

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

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

PaspeweHue Ha Had30pHUsI oOpeaH 3a

u3dasaHe Ha paspeuleHue 3a usebplugaHe | Ne 225539

Ha deliHocm kamo UrT:

CobluecTBeHM ycrnosus Ha gorosopa ¢ “OTtkputue Cekroputuns” OO0

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

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

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

“BankaHcka KoHcyntaHTcka KomnaHus
- nn” EAQ

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

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

HaumeHosaHue:

Ne 9,

Cedanuwe u adpec Ha ynpassieHue:

TenegoH,hakc:

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

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

PeweHne Ne 90- I11M1/28.05.2003 Ha KOH,

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

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

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

-

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

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

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

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

[dorosopbT ce cknoyBa 3a cpok oT 1 (eaHa) rogmMHa OT NoAnuCBaHETo My U ce
npekpaTsiBa Npyu W3TMYAHE Ha CPOKa, 3a KOWTO € CKIoYeH. AKO HacCTOSAWMAT
[oroBop He 6bae npekpaTeH OT egHa OT CTpaHWUTe NP N3TMYaHe Ha cpoka, Tol ce
npoabikasa c owe 1 (egHa) roguHa.

Haumeroeanue: “®Puma Cekroputus” 00/

Cedanuuwe u adpec Ha yrpasreHue:

XbpBatusa, BapaxauH 42 000, Vrazova 25

Tenego-: +385 42 660 964

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

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

“Onma Cekroputns” OO[] e pernctpupaHa

MBS: 070052968

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

NeUP/1-451-04/09-02/18,Ur.br.:326-111/09-
7

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

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

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

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

HaumeHosaHue: “EBpo - ®uHaHc” ALl

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

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

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

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

Pewenne No 224-A1/18.12.1996 r. Ha
KoH

ChbLuecTBeHU ycrnoBus Ha gorosopa ¢ “EBpo - duHaHc” AL

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

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

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

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

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

e [loroBopbT Ce CKMoYBa 3a HeonpegerieH CPOoK CPOK U ce MpekpaTsasa npu: a) rno
B3alMHO Cbrnacue Ha CTpaHuTe, U3pa3eHo B MUcMeHa ¢opma; 6) ¢ eAHOMECEYHO
MUCMEHO MpeausBecTe OT BCAka OT CTpaHWTe; B) MpM nunca Ha nnawaHe oT
CTpaHa Ha YnpaBnsBalloTo LPYKECTBO HAa KOMUCMOUTE 3a MOMEYUTENCKU YCryru,
UMM Ha OBbMKUMUTE CYMU MO CAENKA C (PUHAHCOBM MHCTPYMEHTU W/unn apyru
Takcu, KOMUCUOHW, WM Bb3HAarpaxxaeHusi 3a CPoK Mo-Abibr oT 5 (neT) paboTHu
[HV OT faTtaTta Ha Bb3HWKBAHETO Ha 334 bIMKEHMETO.

HaumerosaHue: “Cuturpyn Noy6sn Mapketc* OO0

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

Cedanuwe u adpec Ha yrpasrieHue:

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

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

Ne 124384

ChbluecTBeHM ycroBusa Ha goroeopa cbe “ Cuturpyn Moyosn Mapketc” OO0

CovrnacHo obwuTte ycnosua Ha “Cutumrpyn [noy6wvn Mapketc” OO[, ApyxecTsBoTo
N3BBbPLLBA CpeLLy Bb3HarpaxaeHue TpaH3akuum ¢ obnuraumm nwnu apyrm 4bnrosu LEHHN
KHWXa OT UMETO Ha YnpaBnsBaLlOTO APYXECTBO, AEWACTBaLL0 3a cMeTka Ha [JoroBopeH
POHA, N Ha HEroB PUCK, CbrNacHO MOPBYKM NodafeHU OT YnpaBnAsawloTo APYXKECTBO.
YnpaenaBaLloTo APYXKeCTBO, 3a cMeTKa Ha [loroBopeH oHA, AbImKN Ha IHBECTULIMOHHUSA
nocpeaHnK KOMUCMOHa M HamnpaBEeHUTE 3a U3BBbPLUBAHETO Ha CAENKUTE Pa3HOCKW, KaKTo
cneaBa:

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

e CpokbT Ha [loroBopa ce yCTaHOBSIBa KaTo MbpBOHaYaneH CPoK OT ef4Ha rogvHa.
AKo OBe cegMuuM npean Kpasi Ha MbpBOHAYanHWsi CPok He Gbae M3npaTeHo
nucMeHo npegussecTve oT KnueHta wnu lMocpegHuka OO Apyrata cTpaHa,
[loroBopbT ce NogHoBsiBa aBTOMAaTWYHO 3a HOBWU €4HOTOAMLUHM CPOKOBE, OCBEH
ako KnueHTbT unu lMocpedHUKLT He M3npaTaT MUCMEHO Mpeau3BecTUe [ABe
ceaMULM Npean U3TUYaHETO Ha MbPBOHAYanHUS CPOK UMK Ha ApYr eQHOroANLLEH
CPOK Ha NMoAHOBsIBaHE 3a CBOETO XeNaHune Aa NpekpaTaT HacToAwms [lorosop.
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“KOpoobaHk U Ecd Oxu Bwnrapus” AL

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

EnekmponeH adpec (e-mail):

eguities@gostbank.bg

EnekmporHa cmpaHuua:

www.postbank.bg

Hama Ha peaucmpayust:

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

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

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

PezucmpauuoHeH Homep 8 KOH kamo UIT.

Ne P-05-129/19.05.1997 r.

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

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

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

HaumeHosaHue:

“Cocuete XeHepan Exkcnpecbank” ALl

Cedanuwe u adpec Ha yrpasreHue:

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

TenedoH (dakc):

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

EnekmponeH adpec (e-mail):

sgeb.office@socgen.com

EnekmpoHHa cmpaHuua:.

http://www.sgeb.bg

[Hama Ha peaucmpayust:

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

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

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

PezucmpauuoHeH Homep 8 KOH kamo UIT.

Ne PI-03-0078/02.07.1997 .

ChbluecTBeHM ycroBus Ha goroeopa cbe “CocueTte XeHepan Exkcnpecbank” AL

CwornacHo lMNMpegmeTa Ha pgoroBopa “Cocuete XXeHepan Ekcnpecbank” ALl npuema npm
HapexgaHe oT cTpaHa Ha KnneHTa ga cknioysa u usnbnHasa Caenku ¢ AbArosy LIEHHM
KHMWXXa Bb3 OCHOBA Ha HaAMNEXHO MOMbIHEHW 1 NpeacTaBeHn HapexaaHusa 3a caenku.
CpaenknTte nNo HacTosALWMA JoroBop morat ga 6bvaar:

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

nasap oT MMEeTO N 3a CMEeTKa Ha KnuneHTa;
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6) coenku 3a nokynka wnu npopax6a Ha ABbArOBM LEHHW KHWXKA, PasfnyHu OT
NnocoYeHuTe B T. @) No-rope, kato baHkaTa n3NbrHABa Te3n CAeNnku 3a cBosi COOCTBEHA
CMeTKa KaTo HacpelleH KOHTpareHT Nno TaX Npu crnasBaHe Ha npuHuuna ,JocTaBka

cpelwly nnawaHe”

Delivery vs. Payment (DVP), wnun Ha 6asa ,[octaBka c

npegsapuTenHo 3annawaHe/ gocrtaesHe” (Safe settlement).

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

nnaLlaHeTo.

JaHHW 32 NHBECTULINOHHUSA KOHCYNTaHT

MHBecTuumMoHNTE pelleHns npu ynpasreHneTo Ha aktusute Ha [ “Ekcnat BoHac” we
6baat B3emaHn ot KoHctanTMH [OumutpoB CupakoB, nUUEH3UPaH WHBECTULMOHEH
KOHCYNTaHT, nputexasaw, ceptudpumkat Ne 284 -MK/02.07.2008 r., usgageH ot KOH 3a
nNpnaobnTo NpaBo 3a M3BBLPLUBAHE Ha AENHOCT KaTO MHBECTULMOHEH KOHCYNTaHT, C KOWTO
YnpaBnsBaLloTo APYXXECTBO € CKMYMIIO AOroBop.

Obpa3zosaHue

2008 .

2004 — 2007 .

1999 — 2004 .

1994 —1999r.

lpogbecuoHarneH onum

2008 — 2011r.
2006 — 2008 r.
2006 .

|.3. BaHka geno3uTtap

Kypc 3a nHsectuumoHeH koHeynTaHT kbMm ,MICK — YHCC” — rp.
Codousa n npupobut nnueHs ot KOH

Marnctsp no cneuyuwanHoct ,,CtonaHcko ynpasneHue”, YHCC —
rp. Cochus

Bakanaebp no cneunanHocT “YikoHOMUKa Ha NHAYCTpUATa”,
YHCC —rp. Cocpusa

El “MeTtko KapaBenos" — rp. XackoBo

“Global Markets", UHBeCTULIMOHEH KOHCYNTaHT
“CEE Securities*, dnHaHcoB aHanusaTop

“Henma Cmok”, Qunbp Ha sanymHu nasapu

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue:

“lOpobaHk Bbwnrapus” Al

Cedanuuwe u adpec Ha yrpasreHue: rp. Codpums,yn.”OkonospbecTeH NbT” Ne 260
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TeneghoH (ghakc): +359 2 816 6215; dpakc +359 2 988 8191
EnekmponreH adpec (e-mail): custody@postbank.bg
EnekmponHa cmpaHuua: www.postbank.bg

“KOpobaHk bbnrapus” Al e BnucaHa B
Hama Ha peaucmpayus: CI'C no doupmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInueHsnsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3speuweHuemo 3a cbe 3anosepq Ne Pl 22-2252/16.11.2009
u3sbpuisaHe Ha baHkosa deliHocm: Ha YnpasuTtena Ha BHB, npomeHeHa cbe
3anoeeg Ne Pl 22 — 2201/ 12.10.2012 r.

CobLuecTBeHM ycnoBusa Ha gorosopa ¢ baHkaTta genosurtap

CbrnacHo CcknoYeHUs [orosop Mexay YnpaBnasalloTO APYKECTBO, AelcTBawo 3a
cmeTka Ha PoHfa, OT egHa cTpaHa, U baHkaTa genosuTap, OT Apyra cTpaHa, nocnegHarta
Wwe okasea Ha [O® “Ekcnat boHAC” cnegHWTe OCHOBHU ycrnyru: (@) CbXpaHeHWe Ha
napuyHn cpeactea Ha [oroBopHus ¢oHA; (6) mM3BbplLIBaAHE Ha BCUYKA MMalaHust OT
NMeTo 1 3a cmeTka Ha PoHAa; (B) BOAEHE Ha Be3HannyHM LEHHN KHXKa, NpuTexXasaHn oT
doHpa no nogcmeTka Ha/B perncTbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB nnu B gpyra MHCTUTYLUNS; (I) CbXpaHEHNe Ha HamnuuHW LeHHW KHka Ha PoHaa;
(4) cbxpaHeHue Ha GWHAHCOBM WHCTPYMEHTNW Ha ®PoHga, TbpryBaHn B YyxOuHa
(4y>kpecTpaHHN LEHHW KHWXA); (€) CbXpaHeHWe Ha YAOCTOBEPUTENHM OOKYMEHTM 3a
BOe3HanMuYHN LEHHN KHWXKAa U ApYyrM AOKYMEHTU Ha [oroBopHua oHa,; (k) n3sbpLUBaHe Ha
ApYyrn ycnyru, nocoyeHn B JOrosopa WM 3a KouTo € 3agbiikeHa baHkaTta genosuTap
CbrMacHO 3aKoHa, UMK 3a KOUTO Ce MOCTUrHE CrnopasyMeHne OT CTpaHUTe Mo Aorosopa 3a
AenosutapHu ycnyrn. baHkata genosntap cbxpaHaBa akTUBUTE M AOKYMEHTUTE Ha ®oHaa
Ha HeroBo mme. baHkata genosnTap ocblyecTBABa OOLY KOHTPON BbPXY M3LaBaHETO
(npogaxbaTta), 0bpaTHOTO M3KynyBaHe M 006E3CMNBAHETO Ha OAnoBeTe Ha [1oroBopHMA
oHA, KakTo M cbbupaHeTo M M3nons3BaHeTo Ha npuxogute Ha PoHpa ga Obae B
CbOTBETCTBME CBC 3akoHa W HeroBuTe [lpaBuna, kKakTo W pa cnegu panu
Bb3HarpaXaeHWeTo Ha YnpaBnaBawoTo [APYXKECTBO € W3YMCMEHO U MNnaTeHo B
CbOTBETCTBME CbC 3akoHa W [lpasunata Ha PoHpa. baHkaTa penosutap exenHEBHO
KOHTpONupa M34nCnaBaHETO HA EMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO 1U3KynyBaHe
Ha ganoseTe Ha & “Exkcnat boHac”.

0 “Ekcnat boHac” 3annawa Ha baHkata genosvTtap 3a AelHocTTa W no gorosopa
Bb3HarpaXxgeHue B pasmep, ONpeaeneH B NPUIoXeHWe KbM OOrOBOpPa, KakTo U Takcu U
KOMWCUOHHM 3a TpaHcdepn Ha akumm u obnuraumv, U ApyrM BUAOBE YCRyrn CbIMacHo
Tapuda, npeacrasnsiBalla 4acTt OT 4oroeopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PUHAHCOBU UHCTPYMEHTU Ce Haumcnsea npu
BCAKO W34YMCNABAHE Ha HETHaTa CTOMHOCT Ha akTueBuTe Ha oHAa, Ha BGasa npeoueHeHu
OanaHcu oT PUHAHCOBW WMHCTPYMEHTW 3a CblUMA Unu npenxopeH pfeH. lMocoueHuTte
NPoLEeHTU ca Ha roguwHa 6asa (30/360) n skntousaTt [C. 3a cbxpaHeHue Ha Gbrrapcku
ObPXaBHW LEHHU KHMXa C MACTO Ha CbxpaHeHne BHB n uUHaHCOBU MHCTPYMEHTU C
MSICTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHaTa e 0.035%, 3a puHaHCOBU
WHCTPYMEHTN CbC CETBLSIMEHT WU cCbxpaHeHne B Clearstream Banking Luxembourg
KomucumoHHaTa e 0.030%, a 3a PUMHAHCOBM MHCTPYMEHTU PErncTpupaHn B CTpaHaTa Ha
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nsgatens n cbxpaHsBaHu B Clearstream — no goroeapsiHe, B 3aBMCUMMOCT OT BuZa U
CTpaHaTa Ha usgaTens.

baHkaTa penosuTap nonyyaBa Bb3HarpaxgeHue 3a TpaHchepu Ha HUHAHCOBU
WHCTPYMEHTW, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BuAa Ha WHCTPYMEHTUTE U
MACTOTO Ha u3nbnHeHve. 3a TpaHcdep npes LieHTpanHua genosntap unu genosnrtap, no
kouto e BHB, Bb3HarpaxgeHneTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBM UHCTPYMEHTH,
pernctpupaHu n cbxpaHseaHun B Clearstream Banking Luxembourg kommucnoHHata e 10
€BpO, CbOTBETHO MNPEABUMAEHO € W pPasnNNYHO Bb3HArpPaXxaeHue 3a TpaHcdhepu Ha
(hUHAHCOBU MHCTPYMEHTU OT 1 KbM AEMNO3UTapu B ApYr1 AbpKasu.

BaHkaTa genosnTap Lie nonyyYaBa W Bb3HArpaxaeHue 3a AeiHOCTTa CU Mo NpoBeEpKa U
KOHTPON BbPXY N34YMCNABAHETO HA HETHaTa CTOMHOCT Ha akTUBMTE — MO 6 fB. Ha Mecel Ha
emncns oT nopTdperna, Ho He no-marnko ot 200 nB. Ha mecey (Heobnaraema c 4AC).

[oroBopbT ¢ baHkaTa genosnTtap e CKAYEH 3a CPOK OT e4Ha roguHa, kaTo BnnM3a B cuna
N MMa OEACTBUE CaMO crnepf noslydaBaHe Ha HaanexHo ogobpeHue ot KPH no pepa Ha
un.18 ot 3OKNCAOMKW. Ako oo 90 (oeBeTaeceT) KaneHgapHW OHU npegu M3TudaHe Ha
CpoOKa Ha OencTBue Ha LOoroBopa HUTO e4Ha OT CTPaHUTE He U3SBM NMUCMEHO XenaHue 3a
HEroBOTO MpeKpaTsiBaHE WiN NPOMsIHA, TON Ce cYMTa aBTOMATUYHO MPOABLIDKEH 33 CbLUMA
CPOK 1 MpU CbLYMTE YCITOBUS.

[HorosopbT ¢ baHkaTa genosutap moxe Aa 6bae npekpaTeH nNpv cregHUTe YCrnoBUS:
1. Mo B3aMMHO cbrnacue Ha CTpaHWUTe, N3pa3eHo B MMCMEH BUA;

2. EQHOCTpaHHO OT BCAKa OT CTPaHUTe, C TPMMECEYHO NMUCMEHO NPeAN3BECTHE;

3. lNpu npekpaTaBaHe Ha hoHAaA;

4. MNpn npekpaTsiBaHe, OTHEMaHe Ha nuueH3a UM obsBABaHe B HECLCTOATENHOCT Ha
OoroBopHua ¢oHg — npu ycnosusita Ha 4n.26, an.3 ot 3OAKUCAMKWU (T.e. cneg kaTto
BaHkaTa genosvtap MO U3KNIOYEHWE € u3BbpLUBana 3a nepuos He no-Abnbr OT Tpu
Mecela ynpaBuTenHN AencTBna OTHOCHO PoHAda no peda Ha Paspen | oT rmaBa neta Ha
Hapepnba 44, kato gorosopa Moxe fa Obae npekpaTteH npu ckniovBaHe Ha [Orosop ¢
Opyro ynpaenssaLlo ApYy>XecTBO Mo peda Ha Pasgen | ot rnasa neta Ha Hapepnba 44 vnun
cnepd npeobpasyBaHeTo Ha boHAaA Ype3 CriBaHe N BriMBaHe).

5. Mpu oTHemaHe Ha nuuUeH3a unu obsBsBaHe B HeCbLCTOATENHoCcT Ha baHkaTa
nenosuTap;

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

7. Mpu nameHeHne ot bHB Ha nuueHsa Ha baHkaTa AenosvTap, KaTto U3KYBaHe unu
orpaHnyaBaHe onpeAeneHn AeWHOCTH, HEOOXOAUMM 33 USMBIIHEHNETO Ha AEN03uTapHUTe
ycnyru;

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

9. KoraTo HSIKOSi OT CTpaHWTe He W3MbIIHW CBOE CbLUECTBEHO 3afbIDKEHME MO OOroBopa
nopagw npuyMHa, 3a KOSITO OTroBapsi, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pa3Banu
[0roBopa, KaTo Jafe Ha gpyraTta cTpaHa MUCMEHO MOAXOAALL CPOK 33 W3MbIIHEHWE Ha
CbOTBETHOTO 3afAb/DKEHUE C NPefynpexaeHue, ye cref UsTU4YaHe Ha Cpoka Lie cMmsiTa
[0roBopa 3a pa3BareH 3aHanpes.
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B cnyyan Ha npekpataBaHe Ha pgorosopa, baHkata pgenosutap npexsbpns
CbXpaHsBaHUTE OT Hes akTmeBu Ha [P “Ekcnat BoOHAC", KaKTO M BCUYKM HeoBXoammu
OOKYMEHTU Ha MocodeHa OT YnpaBnsaBawoTo APYXKecTBO U ogobpeHa oT 3amMeCTHUK-
npeacenartensa Ha KOH Hoea 6aHka aenosuTap.

I.4. Ooutopwu

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

3a ocbluecTBsiBaHe Ha HesaBUcMMns uHaHcoB oauT Ha doHga 3a 2010 r., 2011 r. un
2012 r. e wu3bpaHo cneumanusupaHo ogutopcko npepnpustTue “fdoema” OO, cbc
cepanve n agpec Ha ynpasneHue rp. Codusa, 6yn. “INpod. LiBetaH Jlasapos” Ne 13,
npeacrtapnssaHo oT Ynpasutensa Emunua MNoposa.

|.5. BBHIWHWU KOHCYNTaHTH

HsAMa BBLHLUHW KOHCYNTaHTW, Ha KOWTO Aa ce 3annaiwia cbC cpeactesa Ha [loroBopHus
doHa.

[.6. OTroBOpHM 3a U3roTBAHETO Ha lMpocnekTa
OTrosopHu 3a nsroTeaHeTo Ha lNpocnekTa ca:

1. KoHcTtaHTMH CupakoB — 3a pmHaHcoBaTa YacT u

2. EsreHns CumeoHoBa — 3a MKOHOMMYECKaTa 4acT.

lopenocoyeHuTe nuua, ¢ NOAMNMCUTE CU NONoXeHW B kpaa Ha MpocnekTa, geknapupar, ye
crieg nonaraHe Ha Heobxogumara rpwka U AOKONKOTO MM € M3BECTHO, MH(OopMaumSTa,
npeactaBeHa B MpocnekTa, He e HEBSIpHa, NoABexaalla U HembIHa.

. WNHBECTULUMOHHA UHDPOPMALIUA
I1.1. AHBECTULLMOHHM LieNTU U UHBECTULIMOHHA nonuTuka. OrpaHnyeHus.

EBOEUNTE MHBECTUTOPU CJIEOBA A CE SAMNO3SHAAT C TO3W PASAET], 3A [A
MPELEHAT OATIN MHBECTULIMOHHWTE LIESIN, CTPATEIMVA U MNOJIMTUKN HA J®
“EKCTIAT BOHAC” CBBINAOAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmncbna Ha un. 164a ot 3IMMUK 0P “Ekcnat boHAC” npencTaBnsBa KOMeKTUBHA
CXemMma OT OTBOPEH TWUM 3a WHBECTMPAHE NPEMMYLLUECTBEHO B AbNrOBU (PMHAHCOBM
WHCTPYMEHTU (OBMArOCPOYHM AbpKaBHU UeHHM kHuxka (“OUK”), unoTeuHn obnurauum,
OBLLMHCKM 1 KoprnopaTMBHM obnuraumum n Apyru AbNrOBU MHCTPYMEHTU, AOMNYCHATN A0 UK
NPUETUN 3a TbProBUSA Ha peryrnmpaHn nasapu B cTpaHata v Ha MEXAyHapoOHO NpU3HaTA U
NUKBUOHW perynupaHy nasapu B 4yxbunHa). PoHABLT MOXe Aa MHBECTMPA U B MHCTPYMEHTU
Ha napu4HUs nasap n apyrn MGUHAHCOBU NHCTPYMEHTU.

®doHabT e o060cobeHO UMyLLEeCTBO 3a KOMEKTUBHO WHBECTWPaHE B MOCOYEHUTE
WHCTPYMEHTM C Orfnes NocTuraHe Ha usnoxeHuTte no-gony uenu. Aktmeute Ha [1® “Exkcnat
BboHAc” ce cbxpaHasaT B baHka genosuTap.

NHBECTULMOHHUY Lienuv
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OcHoBHaTa uen Ha [loroBopHusi ooHA € 3anasBaHe Ha CTOMHOCTTa Ha HEroOBMTE aKTUBM,
KaKTO W HapacTBaHE Ha CTOMHOCTTA Ha WHBECTULMWUTE Ha MpUTEXaTenuTe Ha OANOBE,
OOKONKOTO € CbBMECTUMO, 4pe3 peanunsnpaHe Ha onTuManeH Bb3MOXEeH [0xon4 npu
NoemMaHe Ha HWCKO HMBO Ha PUCK U OcurypsBaHe Ha MakCuMarnHa nUKBUAHOCT Ha
WHBECTULMNTE Ha NpUTEXaTENNTE Ha OANOBE.

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

MHBeCTULMOHHA CTpaTerns 1 NonmTuka

MHBecTnunoHHata ctpaTterus Ha PoHoa npegswxga 3anasBaHe CTOMHOCTTA Ha
WHBECTULMUTE N peann3vpaHeTo Ha neyanbu OCHOBHO OT TeKylM A0X0AM (KYMOHHW
nnaijaHns) oT ABMroBM LIEHHW KHWXa U ApYr (PUHAHCOBN WHCTPYMEHTU C dUKCHpaHa
OOXOOHOCT. 3a nocTuraHe Ha MHBECTMUMOHHWUTE LENW e Cce npurara cTpaTterus 3a
aKTMBHO ynpaBneHne Ha nopTtdenna oT PUHAHCOBU MHCTPYMEHTU U NapUYHN CPeacTBa.
KoHkpeTHaTa CTpykTypa Ha akTMBUTE 3aBUCM OT MOMEHTHUTE MasapHW YCMoBUSA U €
ONHaMMYHa B NPUETUTE rpaHnLN.

C ornep nocTuraHe Ha MHBECTULMOHHUTE CU Lienu [JoroBOpHUAT pOHA e ce npuabpxa
KbM MOMUTUKA HA MHBECTUPAHE NPeNMYyLLECTBEHO BbB BUCOKOKAYECTBEHN ObITOBU LIEHHN
KHWXXa 1 B UHCTPYMEHTU C pMKCMpaHa fOXO4HOCT.

CbcTaB M _CcTpykTypa Ha noptdenna Ha PoHOoa, KaTeropum aktmeu, B KOUTO PoHABLT
nHeecTupa, UHBECTULIMOHHW OrpaHn4yeHna

0o “EkcnaT boHAC” Bb3HamepsBa Aa WHBECTUPA OCHOBHO B AbPXXaBHU LIEHHW KHUXA,
KoprnopaTtMBHM U OBLUMHCKM oBnuraumn, AONycHaTW OO WM TbpryBaHW Ha perynupax
nasap no un. 73 ot 3PN nnn TeprysaHu Ha perynupaH nasap, pasnuMyeH oT TO3u Mo un.
73 ot 3MN®N B Penybnuka Bvnrapusa, gpyra AgbpxaBa YneHka unu B TpeTa AbpKaBsa,
bYHKUMOHUPALY pefoBHO, MpU3HAT M Ny6NUYHO AOCTBMEH, KaTo U B APYrM NUKBUAHM
hbUHaHCOBU aKkTMBM MO cMucbra Ha un. 195 ot 3MMUK. ®oHabT Wwe nHBecTnpa u B
WHCTPYMEHTM Ha MapuyHMA nasap v peno caenku (caenku 3a npogaxba m obpaTtHa
MOKynKa Ha LIEHHM KHWXa), C Lern NocTuraHe Ha onTuMarieH pesynTtaT, npu nogabpxaHe
Ha MUHUManHW HMBa Ha NOEMaHUs PUCK.

CovrnacHo [paBunata Ha [oroBopHus ¢poHA, HeroBuTe akTMeBu moraT ga Obvaar
WHBECTUPAHN B cregHuTe rpynn UHaHCOBU MHCTPYMEHTU U Apyrn (PMHAHCOBU aKTUBW, U
B paMKUTE Ha JOSTYNOCOYEHUTE MaKCMMarnHU NPOLEHTH:

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

a) LleHHM kHWKa U MHCTPYMEHTU Ha NapuyHUS nasap, emuTupaHu ot Penybnvka
Bwnrapusa nnu gpyra gbpkaBa YneHka;

6) MIHCTpyMEHTM Ha MapuyHMs nasap M3BBLH Te€3U, TbpPryBaHW Ha perynupad
nasap, ako BbpPXy EeMUCUATa WNU EeMUTEHTA Ha Te3W WHCTPYMEHTU ce
OCbLUECTBABA Hag3op C LUen 3awuta Ha BrOXWTENUTE WM BrIOroBeTe,
rapaHTupaHu ot Peny6nuka Bbnrapus wnu gpyra gbpxaBa uYneHka, eMUTUpaHu
UNKn rapaHTMpaHu oT bbnrapckarta HapogHa 6aHka, oT LeHTpanHa 6aHka Ha gpyra
AbpKaBa yneHka, oT EBponelickaTa LeHTpanHa 6aHka, oT EBponeiickusa cbios nnm
oT EBponeiickata uHBECTMLMOHHa GaHka, OT TpeTa AbpXKaBa, a B cryyauTe Ha
thenepanHa ObpkaBa — OT €4WH OT YNeHoBeTe Ha hepepanHaTa Abpxaea, oT
nybnuyHa MexayHapogHa opraHu3auusi, B KOSTO YNieHyBa MNOHe efHa AbpXaBa
YneHka;
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B) LleHHM KHWXa W WHCTPYMEHTU Ha napuyHWa nasap, EeMUTUPaHU Wnu
rapaHtupaHum ot nvuaTta no 6. “6” (6es Te3m no 6. “a”), u gonycHatTM O WK
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3PN vnm TbpryBaHn Ha apyr
perynupaH nasap B Penybnuka Bbnrapus wnv B gpyra AbpXaBa uYneHka, unum
AONycHaTK 3a TbProBus Ha oduumaneH nasap Ha dpoHgosa 6opca Unm TbpryBaHn
Ha Apyr perynupaH nasap B TpeTa AbpKaBa, KONTO € BKMYEH B CMNMCHKA,
ogobpeH ot 3amecTHUK — npeacedaTtens wunu e npeasugeH B Npasunarta Ha
[orosopHusa doHA,.

Bnorose B 6aHku, Nnatumm Npu NOUCKBaHE UMW MPWU KOUTO CbLUECTBYBA NPaBOTO
Aa O6baaT M3TErneHn no BCAKO BpPEME, U C AaTa A0 Najexa He nosevye oT 12
MeceLa, npu ycrnosune Ye H6aHkaTa e cbe ceganuiye B Penybnuka Bwnrapusa nnm B
Apyra obpXxaBa YneHka, a ako e CbC cefanuile B TpeTa AbpXKasa, Npu ycnosue ye
e 00ekT Ha BnaropasymMmHu npasuna, Konto 3aMeCcTHUK — NpeacenaTensit CMsaTa 3a
€KBMBaNEHTHN Ha Te3nW CbrNacHo npaBoTo Ha EBponenckusi cvo3 — 6es
OrpaHuYeHuns;

O6wwo go 50 Ha cTo oT akTuBuTe Ha dPoHAa B:

a) LeHHn KkHWXa W WHCTPYMEHTM Ha NapuyHUsA nasap, EeMUTUPaHW Wnu
rapaHTMpaHu OT PErvMoHanHu WM MECTHW opraHu Ha Penybnuka Bwbnrapus, Ha
AbpXaBa uYNeHKka WM Ha TpeTa AbpkaBa, AOMyCHaTW OO WM TbpryBaHW Ha
perynupaH nasap no un. 73 ot 3NN nnn TbprysaHn Ha apyr perynupaH nasap B
Penybnvka Bbnrapus nnu B gpyra gbp)Kasa YneHka, unm gonycHaTu 3a TbproBus
Ha oduumaneH nasap Ha doHaoBa Gopca MNM TbPryBaHW Ha Apyr perynupaH
nasap B TpeTa AbpKaBa, KONTO € BKMHOYEH B Cnuncbka, ogobpeH oT 3aMecTHUMK-
npepcenartens unu e npeasuaeH B MNMpasunata Ha [JoroBopHusa OOHA;

6) WHcTpymMeHTM Ha napuyHus nasap, eMUTUpPaHU WnWM  rapaHTupaHu oT
pervoHanHu WM MecTHM opraHum Ha Penybnuka Bwnrapus wnu Ha Abpxasa
YneHKa, U3BbH Te3U, TbPryBaHW Ha perynumpaH nasap, ako BbpxXy emucusita unu
eMUTEeHTa Ha Te3n WHCTPYMEHM Ce OCbLUecTBABa Hafs3op C LUen 3awuta Ha
BOXUTENWTE UMK BIOroBeTe.

KoprnopaTtvBHu obGnurauymn, Apyr OBbATOBU LEHHW KHMXKA W WMHCTPYMEHTU Ha
napuyHns nasap (M3BbLH Te3n no T. 1 u T. 3), AoNycHaTW A0 WUNU TbPryBaHW Ha
perynupaH nasap no yn. 73 ot 3INPU unu TbpryBaHn Ha Ha opyr perynupaH nasap
B Penybnuka Bbnrapus unu B Apyra Abpxasa YneHKka, Wnu gonycHaTtu 3a
TbproBus Ha odmumaneH nasap Ha oHgoBa Gopca WnM TbpryBaHW Ha Apyr
perynupaH nasap B TpeTa AbpXasa, KOUTO € BKIOYEH B CrnCbka, ogobpeH oT
3amecTHuK-Npeacenatens unu e npeasugeH B MNMpasunarta Ha [JoroBopHust hoHAa
— 00 90% ot akTuBuTE Ha PoHAa;

AKUMM 1 gAnoBe Ha ApYyrv KONEKTUBHU MHBECTULIMOHHW CXeMW, MNony4Ynnm
paspeLlleHe 3a N3BbpLUBaHE Ha AelHOCT cbriacHo [Qupektusa 85/611/ENO Ha
CbBeTa W/unu Ha Apyryu KONEeKTUBHN MHBECTULMOHHN CXEMMU, KOUTO CbOTBETCTBAT
Ha ycnosusaTa Ha un.4, an.1 30KNCAONMKN cbe cepanuwe B Bvnrapus, B gpyra
ObpKaBa ureHka unu B TpeTa Abpxasa, oTroBapAwm Ha un. 38, an. 1, 1. 5
3AKUCAOMKN — go 10% ot aktusute Ha PoHAaa;

MnoTteuHu obnuraumm n gpyru AbAroBU LEHHU KHWXKA, usgageHu oT 6bnrapcku nnm
yyxxgectpaHHu 6aHku, AonycHaTU 00 UIKM TbpryBaHW Ha perynupaH nasap rno un.
73 ot 3M®UN nnn TbprysaHn Ha apyr perynupaH nasap B Peny6nuka Bwnrapus
Unu B Apyra Abpasa YneHka, unu fornycHaTy 3a Tbprosus Ha oduumaneH nasap
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Ha cdoHpoBa Bopca Ny TbpryBaHW Ha ApYr PerynupaH nasap B TpeTa AbpKaBa,
KOWTO € BKIMIOYEH B Crnncbka, ofobpeH oT 3amecTHuKk-npepcepatens w/wnn e
nocouyeH no-gony — Ao 50% ot aktmenTe Ha PoHAa;

7. Hackopo usgageHv AbNroBy LIEHHW KHXKA, ako YCroBMATa HA eMUCUATa BKNIOYBaT
noemaHe Ha 3aabJPKEHME Aa Ce UCKa JonyckaHe u aa 6baaT fonycHaTu B CPOK He
no-Abnbr OT €4Ha FOAMHA OT M34aBaHETO UM 3a TbproBus Ha “Bbrrapcka
doHpoBa 6opca - Codous” ALl unum Ha gpyr ocuumaneH nasap Ha gpyra ¢oHgoBa
Gopca unu gpyr perynupaH nasap yHKLUMOHUpaLL PeAOBHO, NpU3HaT 1 nyénnyHo
AOCTBIMEH, BKMOYEH B CNUCHK, 0f00peH oT 3amecTHuK-npeaceaatens — ao 50% ot
aktusuTe Ha PoHAa;

8. [epvBaTMBHW (HUHAHCOBU WHCTPYMEHTW, BbPXY AbMArOBU LEHHM KHWXa u/unu
BanyTHU KypcoBe, U/UNU NUXBEHW NPOLIEHTU, BKNHOYUTENHO EKBUBASNEHTHM Ha THX
WHCTPYMEHTW, 3a4bIDKEHNSITA MO KOMTO MoraT Aa 6b4aT U3MbIHEHN YPe3 NapuyHO
nnailaHe, gonycHaT 40 NN TbpryBaHn Ha perynupaH nasap no yn. 73 ot 31U
Unu TbPryBaHW Ha Apyr perynupaH nasap B Penybnuka Bbnrapus wnun B gpyra
ObpXaBa uNeHKa, WUnM JOMycHaTU 3a TbproBus Ha odmunaneH nasap wnm
oHpoBa 6opca unu TbpryBaHW Ha Apyr perynupaH nasap B TpeTa AbpXkasa,
KOUTO € BKMOYEH B Cnucbka, opobpeH oT 3amMecTHUK-npeacegatens wnm e
npeasugeH B npasunata Ha @oHga, wwunu  gepuBaTtMBHU  (PMHaAHCOBMU
WHCTPYMEHTU, TbpryBaHyn Ha 3BbHO0PCOBU Nasapu, OTroBapsLLM Ha yCrnoBusaTa no
un. 38, an. 1, 1. 8, B 3SAKUCAIMNKWN — no 20% ot aktnBnute Ha PoHAa;

9. O6wwo a0 30% oT akTnBUTE Ha PoHAA B UHCTPYMEHTM Ha NapuUYHUA Nasap:

a) eMUTMpaHW WNnM rapaHTUpaHu OT Iuue, BbPXY KOETO Ce OCbLUecTBsiBa
HaZeXaeH Haa3op CbrnacHo KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponeickus
Cbl03, WM OT nuue, KOeTo crasBa npaeuna, 0J06peHW OT CbOTBETHUS
KOMMETEHTEH OpraH, rapaHTupall, Ye fMLETO OTroBaps Ha W3NCKBAHUA TONKOBa
CTpOrn, KOMKOTO Ca W3WUCKBaHWATA, onpefeneHu oT npaBoTo Ha EBponeiickus
CblO3;

6) eMUTEHTBLT € APYXECTBO, YNATO KanuTan u pe3epsu ca B pasmep He no-manko
OT nesoBaTa paBHoCcToMHOCT Ha 10 000 000 eBpo 1 kKoeTo npeacTass u Nyénukysa
roAVLLHN  OAUTUPAHN OTYETU WNN [PYXKEeCTBO, KOeTo uHaHcupa rpyna oT
ApyXecTBa, B KOATO y4vacTBa, KaTo €4HO WU HAKOMKO OT Te3n ApyxecTBa ca
npueTn 3a TbProBud, WU OPYXKECTBO, KOETO puHaHCUpa JpyxecTBa 3a
CeKIopuUTU3aLmMs, BbL3INOM3BaLUM Ce OT KpeaWTHO MoJobpeHne, ocurypeHo oT
dpmHaHCcOBa MHCTUTYLMS OTroBapsLLa Ha U3NCKBaHWATa OT NpeaxoAHaTa bykea.

10. Opyrn, gonyctumm cbrnacHo un. 38, an. 1 ot 3OKUCAMNKWN ueHHW KHWXa ©
WHCTPYMEHTN Ha napudHns nasap — go 30% ot aktusute Ha PoHAa;

11. Opyr AONYyCTUMMK OT 3aKOHA ABNTOBU LIEHHW KHIDKA U MHCTPYMEHTU Ha NapuyHuUs
nasap, U3BbH NocodeHnTe B T. 1-10, BKIOUYUTENHO TakMBa, KOMTO He ca AonycHaTU
[0 U/Mnn TbpryBaHu Ha, perynmpaH nasap, Kakto U (oUHaHCOBW WHAEKCU, NINMXBEHU
NPOLEHTW, BanyTa 1 BanyTHU KypcoBE, AOKOIKOTO € pa3peLleHo OT 3akoHa — 4o 10
Ha CTo OT akTuBMTe Ha PoHAa;

[oroBopHUAT hoHA HE MOXe Aa Npuaobuea LeHHN (bnaropogHn) metanu u ceptudmkaTi
BBbPXY TAX.

WHeecmuyuoHHU 02paHu4YeHusi
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Mo-pony ca NocoYeHn orpaHuYeHusTa, NPUIOXNMK NO OTHOLLEHME Ha MHBECTULUMUTE Ha
®onga cvrnacHo 3AKNCAONMKA u MpasunaTta Ha PoHAa.

1.

10.

YnpaenaBawoTo ApYXecTBO He MOXe [a WHBecTMpa noseye oT 5 Ha cTo OT
akTuBmTe Ha ®PoHAa B LEHHM KHWXKA WM B WHCTPYMEHTU Ha napuyHUSA nasap,
nsgageHn oT eAnH EMUTEHT;

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

PuckoBata ekcnosumumss Ha ®PoHga KbM HacpelwHata cTpaHa Mo cAaenka c
AepUBaTUBHN (PMHAHCOBM UHCTPYMEHTM, TbpryBaHn Ha U3BbHOOPCOBM nasapu, He
MOXe Aa HaaxBbpns 10 Ha CTO OT aKTUBMTE, KOraTo HacpelHaTa cTpaHa e 6aHka
no un. 38, an. 1, 7. 6 ot 3OAKUCAIKW, a B ocTtaHanuTe crny4yam — 5 Ha cTO OT
aKTUBUTE;

YnpaBnaBawoTo APYXECTBO MOXe Aa MHBECTUpa o 10 Ha CTO OT aKTMBUTE Ha
doHOa B LIEHHWN KHMXA NN B MHCTPYMEHTU Ha NapuyHUS nasap, M3gageHn ot equH
EMUTEHT, Npu ycrioene Ye obLyaTta CTOMHOCT Ha Te3n UHBECTULUN He HaaBMLIaBa
40 Ha cTo oT aktuBuTe Ha PoHpa. lMpu m3dncnssaHe Ha obwaTa CTOWHOCT Ha
aKTMBUTE NO U3pPEYEHME NbPBO HE Ce B3emaT npeasug LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha NapudHns nasap no T.6;

ObwaTa CTOMHOCT Ha MHBECTMUMUTE MO T. 1-3 B LIEHHU KHWXa UMW UHCTPYMEHTU
Ha NapuyHWA nasap, n3gageHn oT egHo Nuue, BroroBeTe Mnpu ToBa nuue, KakTo u
eKkcnosyumaTa KbM CbLIOTO fuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
AepuBaTUBHN (PMHAHCOBM UHCTPYMEHTM, TbpryBaHn Ha n3BbHOOPCOBM nasapu, He
TpsbBa Aa Hagxebpnsa 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsBaLloTo APYXECTBO MOXe Aa MHBecTupa A0 35 Ha CTO OT aKTUBMTE Ha
doHAa B LEHHM KHWXKA U MHCTPYMEHTU Ha MapuyHWA nasap, u3gageHu ot eauH
EMWTEHT, aKo Te ca U3hafdeHn Unu rapaHtTupaHun ot Penybnuka bbnrapus, gpyra
AbpXaBa uneHKa, OT TEXHU MECTHW OpraHu, OT TpeTa AbpXasa unu oT nybnuyHa
MexayHapoAHa opraHusauus, B KOATO YreHyBa NoHe efHa AbpXKaBa YneHKa;

ObwaTa CTOMHOCT Ha MHBECTMLUMUTE MO T. 1-6 B LIEHHU KHKA WM MHCTPYMEHTU
Ha napu4yHUs nasap, U3gafgeHn OT e4HOo Nuue, BNOroBeTe Npu ToBa NULE, KaKTo 1
eKkcnosnumMaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pesynTaT Ha caenku c
OepvBaTUBHU (PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haaxebpna 35 Ha cTo OT
aktusuTe Ha PoHAa;

JNlnyaTa, npuHagnexawm KbM egHa rpyna 3a LUennTe Ha CbCTaBsHe Ha
KOHconuanpaH MHaHCOB OTYET CbIMACHO NPU3HATUTE CYETOBOAHM CTaHAAPTH, ce
pasrnexaar KaTo e4Ho NuLe Npu NpunaraHe Ha orpaHuYeHusaTa no T. 1-7;

O6waTta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHKA WM WHCTPYMEHTU Ha
napuyHus nasap, eMUTUPaHK OT edHa rpyna, He MoXe Aa Hagxebprnsa 20 Ha CTo OT
CTOWHOCTTa Ha akTMBuTe Ha doHAaa;

YnpaenaBalwoTo APYXECTBO MOXe Aa WHBecTupa He nosede oT 10 Ha cTo OT
aktmeute Ha PoHpoa B OANOBEeTE Ha €4Ha KOMNEeKTMBHA WHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a W3BbpLIBaHe Ha AeWHOCT cbrnacHo [upektuBa
85/611/ENO Ha CbBeTa wnu gpyra KOMeKTMBHA WHBECTMUMOHHA cxema no
cmucbna Ha un. 4 ot 30KUCAMNKW, HesaBucumo fanm e cbC cepanuviule B
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AbpXXaBa 4neHka WnM He, Mpu cnasBaHe Ha [AOMbIIHUTENHUTE YCMNOBUS U
orpaHuyeHusiTa 3a obLmMs pasmep Ha TakmBa MHBECTULUM, MOCOYEH MO-TOPE;

11. OcBeH TOBa, [1oroBopHMAT POHA HE MOXe Aa npugobusa noeeye oT:
11.1. [leceT Ha cTO OT akuunTe 6€3 NpaBo Ha rnac, U3gaaeHn oT e4Ho nuue;

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

11.3. [1BageceT 1 NeT Ha CTO OT AANOBETE Ha efHa KONEeKTMBHA MHBECTULMOHHA
CXema, Moslyyuna paspeLleHne 3a M3BbpPLUBaAHE Ha AEWHOCT cbrnacHo [upektusa
85/611/EMO Ha CbBeTa wu/vnn ppyra KONMEKTMBHA MWHBECTULUMOHHA CXema no
cmucbna Ha un. 4 ot 3AKNCANMKW, HesaBmcmo ganm € cbC ceganuile B AbpKaBa
YrieHKa Unu He;

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

Mpy HapylweHne Ha WHBECTULMOHHUTE OrpaHMYEHWUs MO MNPUYUHU M3BBLH KOHTPOMa Ha
YnpaenaBawoTo ApYy>KecTBO, TO € AONbXHO B 7-OHEBEH CPOK OT YCTaHOBsBaHE Ha
HapyweHneto pa ysegomun KomucmaTa, Kato npeanoxu nporpama C Mepku 3a
npvBeXaaHe Ha aKkTMBUTE B CbOTBETCTBME C U3MCKBAHMATA Ha 3akoHa Ao 6 meceua oT
N3BBPLUBAHETO Ha HaPYLLEHNETO.

[oroBOpHUAT PoHA HE MOXe Aa MMa eKCrno3nums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBK
WHCTPYMEHTU, MO-ronsmMa OT HeTHaTa CTOMHOCT Ha akTmeuTe My. EkcnosuumaTta ce
n3yncnsBa, KaTto ce B3emaT npeasus TekyljaTa CTOMHOCT Ha 6a3oBuA akTUB, PUCKBLT Ha
HacpeliHaTa CcTpaHa no caenkata ¢ AepuBaTUBHUSA (DUHAHCOB WHCTPYMEHT, Obaeliute
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuos OT BpeMe 3a 3akpuBaHe Ha
nosmumsaTa.

U3uckeaHusi KbM yeHHuUmMe KHUXa, UHCMpyMeHmume Ha napu4Husi nasap u
dpyeume akmueu no 4n.38 3QKUCAMNKU u kbM cmpykmypama Ha akmueume u
nacuseume u nukeudHocmma Ha fJoeoeopHusi ¢poHO

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

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

2. JlukBngHocTTa MM He 3acsdra crnocobHocTTa Ha [oroBOpHUST hOHA MO MCKaHe Ha
aKUMoHEpUTE 1 NpUTEXaTenuTe Ha AANOBe fa U3KynyBaT obpaTHO akummMTe u gAnoBeTe
cu;

3. ImaT HagexaHa oueHKa:

a) LleHHuTe kHnXa, AonyCcHAaTU [0 UK TbpryBaHy Ha perynupad nasap no yun. 38, an. 1, T.
1-4 ot 3OKUCAOMKWU, umat TOYHWU, HagexaHn U pefoBHO YCTaHOBSBAHW LIEHW, KOUTO ca
npegocTaBeHn OT nNasapa Unm oT HE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LeHHuTe kHwxa no un. 38, an. 2 ot 3OKUCAINKWN wumaTt nepuogmyHa oueHkKa,
N3BbpLUEHA Bb3 OCHOBA Ha MHGOpMaLus, NpeaocTaBeHa OT EMUTEHTA, UMM Bb3 OCHOBA
Ha KOMNETEHTHO MHBECTULIMOHHO MPOYyYBaHe.

4. 3a TAx e Hanvue noaxoasiia nHdbopmMauus:

a) 3a LeHHUTE KHKa, AOMYCHATU A0 WM TbpryBaHW Ha perynvpaH nasap no un. 38, an.
1, 7. 1-4 ot 3OKUCAIKW, ce npegoctaBs peAoBHO ToYHa M NoapobHa MHpopMaumsa KbM
nasapa 3a LeHHaTa KHUra uim Korato € npunoXxumo, 3a nopTdenna Ha LeHHaTa KHUra;
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6) 3a ueHHuTe kHWxa no un. 38, an. 2 ot 3AKNCANKN ce npepoctaBa pegoBHO ToYHA
WHpopmauma Ha [doroBopHUA poHA 3a LeHHaTa KHMra unm Korato € MNpunoXummo, 3a
nopTdeina Ha LeHHaTa KHura.

5. Mpexsbpnvmu ca;

6. TaxHoto npupobmBaHe CbLOTBETCTBA Ha  WHBECTUUMOHHUTE  Uenu  u/wunm
WHBECTMLMOHHATa nonuTnka Ha [JoroBopHus oHa;

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

Cunta ce, 4Ye UeHHUTE KHMKa no un. 38, an. 1, T. 1-3 ot 3AKUCAMNKN oTtroBapat Ha
n3nckBaHnsita no an. 1, 7. 2 n 5, ako PoHABT He pasnonara ¢ nHhopmauus, KOATO Aa
OOBEeE A0 ApYr U3BoA,.

3a ueHHM kHuxa no un. 38 ot 3OKNCAMNKWU ce cuutaT v akumute/gsnoBeTe Ha
WHBECTULIMOHHO APY>XECTBO, LOroBOPEH (hoHA nnn AANOB TPBCT OT 3aTBOPEH TUIM, aKo:

1. OTroBap4T Ha ycnosusata no an. 1 un 2;

2. VHBeCTMUMOHHUTE JpyXecTBa W [AAMNOBWTE TpbCTOBE ca OOeKT Ha npasuna 3a
KOpropaTMBHO ynpasneHne, NpunoXuMmM KbM ApyXecTsaTta, a JOroBopHUTe hOHAOBE ca
npeaMeT Ha npasuna 3a KoprnopaTMBHO yrpaBlieHNe, eKBUBANEHTHN Ha Te3n, NPUNOXKUMMN
KbM ApYXecTBaTa;

3. OpyxecTBOTO, KOETO ynpasnasa [JOroBopHUA ¢oHA, CbOTBETHO OPYXXECTBOTO, KOETO
yrnpasrnsiBa akTUBMTE Ha MHBECTULIMOHHOTO OPYXECTBO U AANOBUSA TPBLCT, ako UMa TakoBa,
€ NpegMeT Ha HauMoHanHa perynaums ¢ uen sawuTa Ha MHBECTUTOpUTE.

3a ueHHU kHka no yn. 38 ot 3OKNCAMKU ce cuntaT u LEHHUTE KHIXKA, KOUTO OTroBapsT
Ha ycnosusTa no an. 1 n 2 n ca rapaHTUpaHn OT UMK ca CBbp3aHn C NpeAcTaBsHETO Ha
OPYrv aKTUBU, KOUTO MOXe Aa ca pas3nuyHmM oT Te3u no yn. 38, an. 1 ot 3AKUCOMKN.

KoraTo ueHHUTE KHWXa no an. 4 cbAbpXaT BHEAPEH OepuBaTUBEH WHCTPYMEHT, MO
OTHOLLEHNE Ha BHEAPEHNS AEPUBATUBEH UHCTPYMEHT ce npunara un. 43 ot 3KNCOMNKN.

WHCTpyMeHTUTE Ha napuyHUA nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHus doHa, ce
cuutat 3a 0bu4anHO TbpryBaHW Ha NapUYHUSA nasap, ako OTrOBApPSAT Ha eAHO OT cneaHuTe
N3NCKBaHUS:

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

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

3. MoanexaT Ha pefoBHN KOPEKUMN Ha JOXOAHOCTTa Mpu YCNOBUATa Ha NapuyHUAa nasap
rNnoHe Ha Bceku 397 AHu;

4. PUcKoBUAT UM Npodounn, BKIIFOYUTENHO MO OTHOLLEHME Ha KPeAUTHUS UM PUCK W pucka,
CBbp3aH C NMXBEHUSI MPOLEHT, CLOTBETCTBA Ha pPUCKOBUSA npochun Ha UHaAHCOBMU
WHCTPYMEHTW C Nagex no T. 1 n 2 Unm ¢ Kopekuumn Ha 4oxoaHocTTa no T. 3.
WHCTpyMeHTUTE Ha napuyHUS nasap, B KOUTO MOXe Aa UHBecTupa [oroBopHUs oHA, ca
NUKBUOHW WHCTPYMEHTW Ha MapuyHMA nasap, KouTto mMoraT ga Obaat npodageHu npwu
OrpaHUYeHn pasxoamn U B afekBaTHO KpaThK BpEMEBM NepUo, NpeaBua, 3a4bimMKEHNETO Ha
[oroBopHWs hoHA NO UCKAHE Ha aKUMOHEPUTE U NpUTEXaTenuTe Ha AAnoBe Aa uskynysar
obpaTHO akumMnTe U OSrNoBeTeE CI.

WHCTpYyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [orosopHusa ¢oHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bAe TOYHO onpeaerneHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHW W HadeXOHW CUCTEMM 3a OLEHKa, KOUTO OTroBapAT Ha crneaHuTe
N3NCKBaHWS:
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1. MNoseongasaT Ha [oroBopHUA oHL Aa M3YUCNM HETHaTa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CBHC CTOMHOCTTA, Ha KOATO WMHCTPYMEHTBLT, BKMOYEH B nopTdenna my,
MOXe Oda Obae pasmMeHeH Mexay WHOPMMPaHU M U3pasunu cbrracve CcTpaHu npu
yCrnoBuaTa Ha obu4aniHa KOHKYpeHUmS;

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

CunTa ce, 4e MHCTPYMEHTUTE Ha Napun4yHUs nasap no 4un. 38, an. 1, 1. 1-3 ot 3AKUCAMKA
OTroBapAT Ha W3MCKBaHWSITa Mo an. 2 u 3, ako [oroBopHUST ¢oHA He pasnonara ¢
NHOpMaLms, KOATO Aa AoBeae A0 ApYr M3BOA,.

MHCTpyMeHTUTE Ha napuyHUs nasap no un. 38, an. 1, 1. 9 ot 3OAKNCAIMKU Tpsibea fga ca
CcBOOOAHO NPEXBBLPMUMU 1 3a TAX Aa € Hanuue noaxoasila MHPOopMaums, BKIHOYMTENHO
nHpopMaumus, Heobxoauma 3a M3BbPLUBAHE Ha MoAXoAdsWla OLUEHKa Ha KpeauTHUTe
PVICKOBE, CBBbP3aHN C MHBECTUPAHETO B THAX.

3a MHCTPYMEHTUTE Ha napu4yHusA nasap no yn. 38, an. 1, 1. 9, 6. ,6” n i ot 3AKUCAIKN,
332 UHCTPYMEHTUTE Ha napuyHMs nasap no un. 38, an. 1, 7. 9, 6. ,a” ot 3OAKUCAOIKHA,
KOMTO Ca eMUTMPaHU OT PErvoHanHu UnM MecTHu opraHun B Penybnuka Bwnrapusa wnu
Apyra gbpxasa uneHka unu ot nybrnnyHa mexagyHapogHa opraHusaums, B KOATO YreHyBa
NoHe efHa AbpXXaBa YNeHKa, HO KOMTO He ca rapaHTMpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyaute Ha defepanHa AbpKaea, KOATO € Abp)KaBa YNeHka — OT eAuH OT YNeHoBeTe Ha
denepanHaTa Abpxaea, € Hanuue nogxoasilata uHpopmayms no an. 5, ako:

1. E Hanuude uHdoOpMauusa 3a eMUcusiTa MnuM nporpamata 3a emuTUpaHe, KakTo U 3a
IOPUANYECKOTO U (DUHAHCOBOTO CbLCTOSHWE Ha EeMWUTEHTa npean eMUTUPaHeToO Ha
WHCTPYMEHTa Ha Napu4HUS nasap;

2. AkTyanusauma Ha nHdopmaumsTa no T. 1 ce n3sbpLuBa Halk-Marnko BeAHBX roAULLIHO U
Mpun BCAKO 3HAYNMO CLOUTUE;

3. MNMpoBepka Ha MHpOpMaunsaTa nNo T. 1 ce u3BbpLlBa OT NOAXOAAWM KBanuduumpaHi
TPETU CTPaHW, KOUTO He ca 0BEKT Ha UHCTPYKLUMMN OT EMUTEHTA;

4. CblUecTByBaT HadeXaHN CTAaTUCTUYECKN OaHHW 3a eMUCMATa UNu 3a nporpamara Ha
eMuTnpaHe.

3a MHCTpYMeHTUTE Ha napu4yHuAa nasap no un. 38, an. 1, 1. 8, 6yksa ,8” ot 3AKUCAONKA e
Hanuue nogxoadiiara uHopmaumsa no an. 5, ako:

1. E Hanuue wvHdoOpmMauma 3a emucusTa unu nporpamaTta 3a emuTupaHe unu 3a
OPUOMYECKOTO M (UHAHCOBOTO CBLCTOSAHWME Ha eMUTEeHTa Mpean eMUTUMpPaHEeTo Ha
WHCTPYMEHTa Ha NapuyHnsa nasap;

2. AkTyanusaums Ha nHdopmaumsita no 6yksa “a” ce N3BbpLIBA NOHE BEAHBXK rOLULLIHO 1
npu BCAKO 3HAYMMO CbOUTUE;

3. HagexaHn gaHHU 3a emucusATa unu 3a nporpamaTa 3a eMUTMpPaHe N Apyru AaHHK,
No3BOJSIsiBaLLN N3BBLPLUBAHETO Ha NoAxoAsila OLUeHKa Ha KpeguTHUTE PUCKOBE, CBbpP3aHu
C VMHBECTUPAHETO B TaKMBa MHCTPYMEHTMN.

3a UHCTPYMEHTUTE Ha napuyHWs nasap no un. 38, an. 1, 1. 8, 6. ,a" ot 3AKUCAIKN,
pasnuyHu oT n3bpoeHuTe B an. 6 n nsgageHnTe ot EBponeiickata UueHTpanHa 6aHka, oT
Bwnrapckata HapogHa 6aHka unu OT ueHTpanHa 6aHka Ha Apyra AbpXaBa uneHka,
nogxodsiiata nHdopmMaumsa no an. 5 e uHpopmaums 3a emucuaTa unm nporpamaTa 3a
eMUTUpaHe Unn 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa Npeau
€MUTUPAHETO Ha UHCTPYMEHTa OT NapuUYHUA nasap.

Ctp. 31 o7 63



MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

3a nuueto no 4yn. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAINKW, koeTo cnassa npaBuna,
04006peHn OT CLOTBETHUS KOMMNETEHTEH OpraH, rapaHTUpaLyy, Ye OTroBapsi Ha TornKoBsa
CTPOr! U3NCKBaHWS, KONMKOTO Ca U3NCKBaHWUATA, ONpeaeneHun oT NnpaBoTo Ha Eeponeiickns
Cbi03, TpabBa Aa e Hanuue e4HO OT CneaHUTe YCroBUS:

1. la e cbC cepanuvule B AbpxaBa, NpuHagnexawa kbM EBpOMEnckoTo UKOHOMMUYECKO
NPOCTPaHCTBO;

2. a e cbCc cepanuwe B AbpxaBa — uneH Ha OpraHumsaumaTa 3a MKOHOMUYECKO
CbTPYAHUYECTBO U pa3BuUTHe, NpuHagnexaiwa keM [pynaTta Ha geceTTe;

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

4. Ha 6asaTta Ha 3agbnboueHM aHanmMsnM Ha nuueTo Moxe Ada Obae AokasaHo, 4e
N3NCKBaHWATA, Ha KOUTO TO OTrOBaps, Ca TONKOBa CTPOrM, KOMKOTO Ca W3NCKBAHUATA,
onpepeneHn oT NpaBoTo Ha EBponenckna cuios.

OpyxecTtBata 3a cekoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66" ot
SOKUCOMKN ca opraHusauum C KOpnopaTUBEH, TPBCTOB WNN [OFOBOPEH XapakTep,
yupedeHn 3a uenute Ha ceklopuTusaumaTa. Korato MHCTPYMEHTUTE Ha mapudHMAa nasap
no un. 38 ot 3AKNCAINKU cbabpxaT BHEAPEH AEPUBATUBEH NHCTPYMEHT, MO OTHOLLEHME
Ha BHEOPEHUS [AepuBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OAKUCAOMKA.
HepvBaTtnBHUTE (PNHAHCOBM WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3QKNCAINKA ca
NUKBUOHW, aKo OTroBapsAT Ha CrefHUTe YCroBus:

1. Ba3oBuUTe UM aKTBW Ce CLCTOAT OT €A4MH UMK NoBeve:

a) Aktuem, usbpoeHun B un. 38, an. 1 ot 3OKNCAOIMKW, Bkn. ddMHAHCOBU NHCTPYMEHTH,
KOWTO NpuTEXaBaT efHa Uy NoBeYe XapakTEPUCTUKMA Ha TE3N aKTUBY;

©) JluxeeHn npoueHTy;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW UHAEKCY;

2. MNo3sonsBaT NPeXBLPNAHETO Ha KPEAUTHUA PUCK Ha Gas3oBMA aKTUB HE3aBUCUMO OT
ApyruTe puckoee, CBbP3aHN C aKTuBa;

3. HamaT 3a pesynTtaT AOCTaBAHETO MU MPEXBBLPMSAHETO, BKMOYUTENHO Ype3 NapuyHo
nrawaHe Ha akTUBMW, pasnun4HK oT Tesn B un. 38, an. 1 u 2 ot 3AKUCLAIMKN;

4. PuckoBeTe, KOUTO HOCHAT, Ca ACHO MAeHTUdMUMpPaHA OT npasunarta 3a ynpasneHue Ha
pucka Ha [JoroBopHMA POHA, KaKTO U OT MEXAHU3MUTE 3a BbTPELLEH KOHTPOS B CnyvauTe
Ha pUCK OT acMMEeTpUs Ha nHpopmauusaTa mexay [JorosopHus oHA, oT eAHa cTpaHa, u
HacpelwHaTa cTpaHa Mo JepuBaTvBeH (OUHAHCOB WHCTPYMEHT 3a MNpPexBbprisHe Ha
KpeauTeH pucCK, OT Apyra, Npou3Tudall OT NoTeHUManeH AOCTbM Ha HacpelyHaTa cTpaHa
A0 BbTpeELHa MHgOopMauna OTHOCHO MpeanpusaTusaTa, YMuTo akTMeu ca 6as3oBu 3a
AepuBaTUBHUA (PMHAHCOB MHCTPYMEHT 3a NPEXBBbPIAHE Ha KPEAUTEH PUCK.

HeprBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKN
mMoraT ga 6bgaT npogadeHun, NUKBUAMPAHM UNN 3aKpUTU 4Ype3 odceToBa cAernka no
cnpaseanvBa CTOMHOCT, ako moraTt ga 6baaT npodafaeHn, NMUKBUANPaAHN MU 3aKpUTK Ypes
ochceToBa caenka Ha cyma, 3a KOATO AEPVBATUBHUAT (PMHAHCOB UHCTPYMEHT MOXeE Aa
6bae pasMeHeH, a 3agbiHKEHVWETO MO Hero noraceHo mexay Aobpe uHdOpMUpaHu u
n3pasunuy cbriacue CTpaHu B CAEMNKa, CKMYEHa B YCNOBUATA Ha oOnyaiiHa KOHKYPEHLIMS.

HeprBaTtnBHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3AKUCOIKN
MoraT Aa ce oueHsiBaT no obLwonpueT 1 NoAnexalym Ha npoBepka MeToan, ako Moxe Aa
um Obae AajeHa oueHka oT [oroBopHus hOHA, CbLOTBETCTBALLA Ha CnpaBeanuvsara
CTOMHOCT MO an. 2, KOATO He ce 6a3npa camo Ha nasapHW KOTUPOBKW OT HacpelyHaTa
CTpaHa 1 0TroBaps Ha crie4HUTe YCNoBUS:
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1. basaTa 3a ouUeHKa € HagexaHa, akTyarnHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanvyHa TakaeBa LeHa, 6asaTa 3a oueHKa € moAen 3a onpefernsHe Ha LeHaTa, KOWTO
n3nonssa nogxoasiia obLjonpveTa MeToA0NOrMS;

2. MNMpoBepka Ha oLeHKaTa ce 3BbpLUBA:

a) oT noaxoAsla TpeTa CTpaHa, He3aBMCMMa OT HacpeljHaTa CTpaHa No caenkaTta c
AepvBaTBHUA (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM nasapu, KOATO
N3BBbPLLBA NPOBEPKUTE AOCTATHLYHO YECTO M NO HauWMH, KOWTO No3BonsBa Ha [loroBopHus
doHA Aa npoBepn KOPEKTHOCTTa Ha OLEHKaTa; unn

0) oT oTtoen B [loroBopHUs hoHA, KOWTO pasnonara ¢ HeodXoanMUTE 3a TOBA YOBELLKA 1
TEXHUYECKN PECYPCU M € HE3aBNCUM OT OTAENA, KONTO yrpaBnaBa akTMBUTE.

[oroBopHMAT HOHA MOXe Aa WHBECTMpA B AepuBaTMBHUW (PUHAHCOBU MHCTPYMEHTU C
0asoB akTuMB hrHaHcoBM MHAeken no un. 38, an. 1, T. 8, 6ykea ,a” ot 3AKUCAINKW, ako
hbuHaHCOBUTE MHOEKCU OTroBapAT Ha CNegHUTE YCroBUS:

1. JoctatbuyHO AnsepcudmUmpaHm ca:

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

6) B cnydyal, 4ye MHOEKCHLT € CbCTaBEeH OT akTmeu no un. 38, an. 1 ot 3AKNCAIKN,
HEroBMAT CbCTaB € AuBepcudULMpaH NoHe KONMKoTO CbCTaBa Ha UHAEKCUTE, NPU3HaTh OT
3aMeCTHUK-Npeacefartens, pbkoBogelw| ynpasneHve “Haasop Ha WMHBeCTUUMOHHaTa
OENHOCT”, Hapu4aH no-HaTaTbK “3amecTHUK-Npeacepatens’;

B) B cniyyaii, 4e MHAEKCHT € CbCTaBEH OT aKTWMBW, Pa3fiMyHM OT Te3u no un. 38, an. 1 ot
3OKUCOMKW, HeroBuAT cbecTas e agusepcmdulmpaH No HaumH, eKBMBaNeHTEH Ha TO3W Ha
WHAEKCUTE, NpM3HaTK OT 3aMecTHUK-NpeaceaaTens;

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

a) lHpekcbT nsmepsa npeacTaBuTenHa rpyna aktuem no NoaxXoAALL HAYuH;

0) WHoekcbT ce npepasrnexga u 6GanaHcnpa MEpUMOAUYHO CbMMacHo ny6rmMyHo
OMOBECTEHN KpUTEPWU C Lien Aa NPOoAbIXKM Aa 0TpassBa ageksaTHO nNasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBeH MHAEKCHT, Ca AOCTAaTbYHO NMKBMAHU, KOETO NO3BONSABa
Ha noTpebuTenuTe Aa Bb3NpPoOU3BEXAAT NHAEKCA, aKo € HeobBX0aMMO;

3. MNybnukyBaHM ca N0 NOAXOAALLY HAYUH:

a) MNpouecbT Ha nybnvkyBaHe € Ha OCHOBaTa Ha HagexaHW npoueaypu 3a cbbupaHe Ha
LeHUTe, u3uMcnsaBaHe W nocnedsawo nybnukysaHe Ha CTOWHOCTTa Ha WHAEKCA,
BKIFOUMTENHO NPOLIEAYPU 3a OLIEHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LieHa;

0) CBoeBpemMeHHO ce npepocTaBs nogpobHa nHdopmauuss OTHOCHO METoAoNornsATa 3a
n3yncnsaBaHe Ha WHAekca, metogonorunte 3a GanaHcuMpaHe Ha WHAeKca, NPOMEHM Ha
WHOEeKCa WM HannyneTo Ha ofnepaTuBHM 3aTPyAHEHUA Mpu NpPefoCTaBsAHETO Ha
HaBpeMEeHHa 1 To4Ha nHdopmMauums.

KoraTto cbCTaBbT Ha aKkTMBUTE B WHOEKCA, KOMTO e ©0a30B aKkTMB Ha AepuBaTUBEH
bUHaHCOB MHCTPYMEHT no un. 38, an. 1, 1. 8, 6ykea ,a" ot 3AKUCOIKW, He oTroBaps Ha
n3ncKkBaHWATa Ha an. 1, HoO OTroBaps Ha uU3uWcKBaHuMATa Ha yn. 17, an. 1, 7.1 — T. 3 OT
Hapepba Ne44, To3n pepuBaTuUBEH (PMHAHCOB WHCTPYMEHT Ce cuMTa 3a AepuBaTuBEH
(hUHAHCOB UHCTPYMEHT ¢ 6a30B akTMB KOMOMHaUWs OT akTmeute no un. 17, an. 1, 7. 1 —T.
3 oT Hapenba Ne44.

NHdopmaumsa 3a oCHOBHUTE MHBECTULMK Ha [loroBopHus ®oHA,

ObpxaBHn ueHHM kHwxa (“AUK"). OUK ca gbnroBn UEHHM KHWXA, M3gaBaHW U
rapaHTupaHn OT Abp)aBaTta. [lpuTexxaTenaT Ha TakmBa LEHHW KHWXa € KpeauTop Ha
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AbpxaeaTta. bbnrapckata gbpxaea nsgasa [LK 3a nokpuBaHe Ha CBOM KPaTKOCPOYHM,
CPEOHOCPOYHN MMM ABATOCPOYHN HYXXAN OT (OUHAHCOB pecypc. [bpKaBHUTE LIEHHW KHMKa
mMoraT Aa 6baaT OEeHOMUMHMpPaHW KaKTO B fieBa, Taka M B €BpO, LUATCKU gonapu unu B
apyra sanyta. Beuuku 6bnrapcku ALK ca rapaHTupanu ot Penybnuka bbnrapusa un ce
cuUUTaT 3a HUCKOPUCKOB UNN 6E3PNCKOB MHCTPYMEHT.

OGnuraunn, U3pageHn OoT permoHanHW WU MeCcTHM OpraHu Ha AafeHa AbpKaBsa.
OOVKHOBEHO 4pe3 eMWUTMpaHeTO WM Cce Uuenn HabupaHeTo Ha cpeacTea  3a
OCbLUECTBABAHE Ha WHBECTULUMOHHA nporpama, nopobpeHnsa B obliMHckaTa
WHdpacTpykTypa 1 nogobHu genHoctn. MoraT ga 6baaT ob6esnedeHmn (C OBLMHCKM MMOTK
Unu gpyrn akTmen) N HeobesneuveHn (rapaHTUpaHu camo C penytauusaTa Ha obwuHaTa-
nsgaten). MNMpn 0obpo hUHAHCOBO CBHLCTOSHME Ha OBLMHATa — EMUTEHT UIN Ka4YeCTBEHO
obesneyeHne TO3U BMA OBMrOBU LIEHHW KHWXKa CbLIO Ca CMATaHM 3@ HUCKOPUCKOBM
PHaAHCOBU NHCTPYMEHTW.

KopnopaTtuBHute obnurauuum Ha Obnrapcku eMmuteHTU. KoprnopaTtuBHuTte obnwurauumn
ca cpefcTBo 3a HabupaHe Ha pMHaAHCOB pecypc OT CTpaHa Ha aKUMOHEPHWUTE ApYXXeCcTBa
nog cdopmaTta Ha 3aeM. PuCKkbT Ha Bcsika emucnsi obnuraumm 3aBucKM OT AEWHOCTTA,
(PUHAHCOBOTO CbCTOSIHNE U KPEAWUTHUA PENTUHI Ha KOMMaHUATA-€eMUTEHT, KaKTO U OT
Hann4MeTo Unu Buga Ha obesnevyeHneTo no emucudata. Joxogute oT TAX OOMKHOBEHO ca
Mo-BNCOKM OT AOXOAWNTE MO cbUuamepumnTe no cpoyHocT ALK, mnoteyHn nnn obymHckm
obnuraumn.

UnoTteuyHun obnuraumun. CornacHo 6brapckoTo 3akoOHOA4ATENCTBO, UMOTEYHU obnurauum
ce nsgaeat camo OT OaHku. baHkMTe emuTUpaT Tesn KHmxa 3a peduHaHcupaHe Ha
onepauuMmTe CU U 3a yBENU4YaBaHe Ha KpeguTHUTE cu nopTdennn. XapakTepHoTo 3a
unoteyHuTe obnurauum e, 4Ye ca obesnedeHn ¢ B3EeMaHUs MO WMOTEYHU KPEAUTMH,
oTnycHaTu oT OaHkaTa wm3gaTen. MNoKpUTMEeTO Ha MNoTeYHUTE obnuraumMn oT AajeHa
EMUCUA HE MOXe [a € Mo-Marko oT obLlaTa CTOMHOCT Ha 3a4bMKEHUATa Mo rNaBHULM Ha
HamupawuTe ce B obpalleHre M3BbH OaHKaTa-usgaTen MNoTeyHyn obnuraumn oT Taswu
emucusi. MNMopagm HanuuneTo Ha obesneyeHne, KakTo 1 0OCTOATENCTBOTO, Ye AMTbXHMK Mo
obnuraunnTe e 6aHKa, cnassalya crneuvanHn U3NCKBaHWA 3a KanuTaroBa afekBaTHOCT U
NIMKBMAOHOCT U OCbLUecTBABalla AelHocTTa cu nog Hapsopa Ha BHB, ce cunta ue
nnoTevyHMTe obnuraumm ca HUCKOPUCKOB (PUHAHCOB MHCTPYMEHT.

AKUMKN. AKUMUTe ca LUEHHU KHUMK, AaBalyy Ha nputexaTenuTte UM npaBo Ha cobcTBeHOCT
Ha onpegdeneH JAan OoT ApPYXecTBOTO emMuTeHT. OGWKHOBEHUTe akuuM pgaBaT Ha
npuTexarteniTe cu npaBo Ha rnac B o6WoOTO cbOpaHue Ha akuuoHepuTe, NpaBo Ha
OVBUAEHT U NUKBMOALMOHEH A4S, CbpasMepHO C HOMMHanHaTa CTOWHOCT Ha akuusTa.
MpvBMNernpoBaHnTe akummn, n3gasaHu OT NyGNWYHU Apy)KEeCTBa, MoraTt Aa gaBaT npaeo
Ha AOMbIIHUTENEH UMW rapaHTUpaH AVBUAEHT, UMW rapaHTUpaH NMKBUAALMOHEH ASN, Unn
npuBunerust 3a o6paTHO U3KyNyBaHe; YacTHUTE ApY)KeCcTBa MoraT Aa M3gaBaT akuum U ¢
Apyrn npusunerun. MNpuBunernpoBaHnTe akuum moraT aa 6baat 6e3 npaso Ha rnac. Mpw
yBENMYaBaHe KanuTana Ha APYXeCTBOTO aKLMOHepuTe MMaT npaBo Aa 3anviiaT HOBM
akuumn, MpomnopuMoHarHo Ha MpuUTeXaBaHWs OT TAX AAN NpPeau  yBenuyeHWeTo.
MpuTexxaTenute Ha aKkuMM B OafEHO APYXECTBO MoraT Aa MeyvenaT KakTo AoXon OT
OVBULEHT, ako AOPY)XeCTBOTO pasnpegenu TakbB, Taka W kanutanoBa nedyan6a oT
nokaysaHe Ha nNasapHaTa LieHa Ha akuuuTe.

LieHHM KHMXa NpUeTH 3a TbProBUA UIU ThPryBaHW Ha perynupaH nasap B AbpXaBa
urieHKka unu B TpeTa Abpxasa. [1® “Ekcnat BoHAc” Bb3HamepsiBa fa MHBECTUPA B HAKOU
BMAOBE YYXOECTPaHHU LEHHU KHWXKA, Haii-4ecTo B KBanuuuupaHu ObArOBU LEHHU
KHIKA, eMUTUPaHM OT YyXKAECTPaHHW, YY)XAECTPaHHU MNpPaBUTENCTBA, MEXOYHAPOLHU
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opraHusauun, oOLLMHCKN opraHn, 6aHKM 1 EMUTEHTU C [OOBP KPeaAUTEH PENTUMHT.

BaHkoBM geno3nTtu. baHKoB AENO3NT ca NapuyHM CPEACTBa, OCTABEHM HA CbXPaHEHWE B
KPEAVUTHUTE YYPEXKAEHUSA M MOASMEXALUN Ha Bb3CTAaHOBSIBAHE HA BHECMOTO MM Nuue npu
npeABapuUTENHO YroBOpPEHW ycroBus. baHkoBuTe genosutn morat ga ObaaT CpoYHU unu
0e3cpoyHK, ¢ UKCUpaH MNu nna.Bal fMXBEH MNPOLEHT, B NleBa WUNU 4yXaecTpaHHa
BanyTa. baHkoBuTe UHCTUTYLMK ce nuueHsnpaT oT BHB, ako oTroBapaT Ha usnckBaHMATa
Ha 3akoHa. Te nognexaT Ha HENPeKbCHAT KOHTPOM OTHOCHO (OMHAHCOBO MM CbCTOSIHME OT
YnpaeneHne “baHkoB Hapgsop” Ha BHB. [Mopagn TOBa TO3M BWMA WHBECTULMOHHMW
WHCTPYMEHTN CbLLO Ce CMSITa 32 HUCKOPUCKOB.

Opyrm MHBECTULIMOHHWN CTpaTErMN N TEXHUKN

3a nocturaHe Ha OCHOBHUTE WHBECTUMUMOHHW Uuenu Ha [loroBopHua doHA,
YnpaenaBawoTo ApPYXKECTBO MOXE Aa npunara v noaxoaswy cTpaTernm u TEXHUKU 3a
npeanassaHe OT MasapeH, BanyTeH u Apyru puckose (“xemXxupaHe”): caenku ¢ onuum,
droubpcu, cyanose u Apyrm OepusaTuBM. [okonkoTo e CbBMecTUMO C
WHBECTULMOHHUTE Lenn n orpaHudeHms Ha O® “EkcnaTt BoHac”, TakuBa cTpatermm u
TEXHVUKU MoraT Aa 6baarT M3NonN3BaHU MOHSKOra, Mo npeLeHka Ha YnpasnsBsalloTo
APYXXeCTBO U 3a yBenuM4aBaHe Ha AOXOOHOCTTa OT UHBecTUuMuTe Ha cdoHaa. CaenkuTe ¢
JepvBaTMBU Ca CBbp3aHW C pPasfMYHM W MO-BUCOKM PUCKOBE, OTKOMKOTO npwu
TpagMuMoHHNUTE uHBecTuumn (BX. “Puckos npodun Ha AP “Ekcnat bonac™: Puckose npwu
nsnonseaHe Ha gepveatn’). Hama curypHocT, 4e nofobHN CAenkn 1 TeXHWKN, ako 6bvaaT
oCbLUeCcTBeHM, LWe ObaaT ycnewHn. Bb3amoxHoCTTa 3a u3nonssaHe Ha MNOCOYEHUTEe
cTpaTernm M TEXHWKU Moxe Aa ObAe orpaHuMdeHa OT nasapHUTE YCMNOBUSA, KakTo U OT
perynaTtueHv npasuna n 3NCKBaHUS.

Bb3amoxHO € ®oHAa, B CbOTBETCTBUE CbC 3aKOHa, Aa KyrnyBa LIEHHWN KHWXKa C YroBopKa aa
M npopage obpaTHO Ha NpoAaBava, Npu CrasBaHE M3UCKBaHUATA Ha Ha un. 27 n 28 oT
SOKUCOMKW (Tesn coenku Han-o6L0 ca NO3HATU KaTo [OroBOpPU € yroBopka 3a obpaTHO
n3KynyesaHe unu “peno” caenku). Tesn gorosopu moraT ga ce CKNouBaT Npu pasnuyHun
YCINOBWSA OTHOCHO CPOK, AerHMpaHe Ha LeHa Ha obpaTHO M3KynyBaHe n obe3neyeHne, B
3aBNCUMOCT OT KOHIOHKTYpaTa M NoCTUrHaTaTa AOroBOPEHOCT C KOHKPETHWUS KOHTPAareHT.
CkniouBaHeToO Ha TakuBa gorosopu Ouxa mornM ga onTUMM3upaTt peHTabunHocTTa u
nukBuAHocTTa Ha [loroBopHWs OHA, KaTO HEroBUTE KOHTpareHTW Le cnefsa fAa
OTroBapAT Ha BMCOKWN N3MCKBAHUA 33 KPeANTOCNOCOBHOCT.

KoraTto YnpaBnsBalloTo APYKECTBO CYUTa, Ye ca Hanuue HeobuyalHn obCToATENCTBA,
onpasgasBalliM 3aliMTHA WMHBECTUUMOHHA CTpaTerns WnuM He ca Hanuue AO0CTaTb4YHO
NoAXoAsLM 3a MHBECTUPaHE LEHHWU KHWXa, akTmueuTe Ha AP “Ekcnat BoHac” moraT pa
6baaTt TpaHchopMnpaHn 6e3 orpaHmyeHne B 6aHKOBU AEMNO3UTH.

M3ncksaHusa 3a NMKBUAHOCT

CTpykTypaTa Ha akTuBWTe W nacueute Ha [oroBopHus coHa TpsGea ga oTroBaps U Ha
CrefHNTE U3UCKBAHUS:

e He no-manko ot 70 Ha CTO OT MHBECTULMUTE B aKTMBW Mo un. 38, an. 1 oT
3OKUCOMKN tpsibea aa 6b4aT B akTUBM C NasapHa LieHa;

e He no-manko oT 10 Ha CTO OT aKTMBUTE TpsbBa Aa ca NapuyHu cCpeacTsa,
LEHHN KHWXA, WHCTPYMEHTU Ha MapuyHWs nasap WnvM Apyru nnaTexHu
CPeACTBa KakTo crneaga:
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- LleHHM KHUXa U MHCTPYMEHTU Ha NapuyHns nasap, emutupaHmn ot Penybnuka
bvnrapus;

- LleHHM KHWKa M MHCTPYMEHTM Ha napuyHUsa nasap, emutnpanHu ot CALL,
KaHapa, AnoHus, Lseluapusa, abpkasa — udneHka Ha EBponenckus cbo3, unu gpyra
ObpXXaBa, KOATO NPUHaANEXM KbM EBPONENCKOTO MKOHOMUYECKO NPOCTPaHCTBO;

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

e [lapuyHnTe cpeacTsa He moraTt Aa 6GbAaT No-mMarnko oT 5 Ha CTO OT aKTMBUTE
Ha [loroBopHWs hoHS;

®oHABLT nocTosHHO TpsbsBa ga pasnonara C MUHMMAanNHW NUKBUAHW CPEACTBA, KaKTo
cnepga:

e [lapnyHn cpeacTBa, LEHHU KHUXKA, MHCTPYMEHTU Ha Napu4HMA nasap no un.
38, an 1, 1. 1-3 ot 3QKUCANKWU n gsnoeBe Ha KONEKTUBHU MHBECTULMOHHMN
cxemu no un. 38, an 1, 1. 5 ot 3KNCAINKW ¢ naszapHa uUeHa, MHCTPYMEHTH
Ha napu4yHua nasap no un. 38, an. 1, 1. 8 ot 3AKUCOINKU un kpaTkocpouHn
B3€MaHusA — B pa3mep He no-manko ot 100 Ha CTO OT NpeTerneHnTe TeKyLLM
3a4bIKEHNS;

e [lapuuyHn cpefcTBa, LEHHU KHWXaA W WHCTPYMEHTM Ha MapuyHWA nasap,
emuTupaHn ot Penybnuka Bbnrapua unu gpyra AbpkaBa uneHka, U
WHCTPYMEHTM Ha MapuyHuMa nasap no un. 38, an. 1, 7. 8, 6. ,@" oT
3OKUCAOMKN - He no-manko oT 70 Ha CTO OT MpeTerneHuTe TeKkywm
3a0bIDKEHNS, C USKIMIOYEHNE Ha 3afbIPKEHUATA, CBbP3aHU C yyacTue B
YBENMYEHMETO Ha KanuTana Ha nybnuyHn gpyxecrTsea.

Mpn HapyweHne Ha W3WUCKBaHUATA MO NPeaxoAHuTe anuHen [oroBopHUAT doHg e
ANbXEH Hal-KbCHO Ha cnepsawmsa paboTeH AeH aa ysegomu KomuncmaTa, kaTto nocousa
NPUYMHNTE 3@ HapyLLUEHMETO, U B 7—AHEBEH CPOK Npeanara Mepku 3a npuBexgaHeTo Ha
NUKBUOHOCTTa B CBLOTBETCTBME C HOPMATMBHUTE W3MCKBaHMA. DOHABLT nNpuTexasa
NUKBUOHOCTTa CU B CbOTBETCTBME C HOPMATUBHUTE M3UCKBaHUA B 30—OHEBEH CpPOK OT
yCTaHOBABaHe Ha HapyweHuneto. Korato, npean pa u3Tedye 7—OHEBHUAT CPOK,
[oroBopHuAT oHA npuvBefe NUKBUAHOCTTA CU B CLOTBETCTBME C HOPMaTUBHUTE
N3nNCKBaHWs, To yBegomasa KomucuaTa 3a ToBa Hal-KbCHO Ha crniefBalums paboTeH AeH.
B TO3M cnyyalh n3uckBaHeTO 3a npepnaraHe Ha MEpKM NO MbPBOTO U3PEYEHME He ce
npunara.

Opyrun orpaHnyenus

Mpw ynpaeneHne Ha JoroBopHus ¢doHA YNpasnsaBalloTO OPYXECTBO Lie cras3Ba BCUYKK
HOPMaTVBHWN M3UCKBAHWUA W OrpaHWYEHUs, BKIIOYUTENHO OMpedeneHuTe C peLleHns Ha
K®H. YnpaBnsiBalloTo ApYXecTBO He MOXe Ada MpoMeHs npegmeTa Ha AEWHOCT Ha
[oroBopHusa cdoHA unNu Aa B3ema peLUeHne 3a HEroBoTo npeobpasyBaHe Mo ApYyr HAYWH,
OCBEH 4pe3 cnuBaHe, BNuWBaHe, pasfensHe W oTAensHe, KaTto B npeobpasyBaHETo
yyacTeaTt caMo A0roBopHu oHAoBe, 6e3 Aa NpoOMeHAT npeaMeTa cu Ha AeNHOCT.

YnpaBnsiBaLloTo APYKeCTBO, kakTo U baHkaTa genosuTtap, koraTo AelcTBaT 3a CMeTKa Ha
[loroBopHuA ¢oHA, He MoraT ga gasaT 3aemMu Unu ga obesnedvaBaT WM rapaHTMpaT
3a4bIIKEHNSA Ha TPETU N1ua ¢ umyLLecTBo Ha PoHaa.
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Mpwu octbLyecTBsABaHe Ha MHBECTULMOHHATA CU AEeNHOCT [OroBopHUAT (hoHA HE MOoXe Aa
npodaBa LEHHW KHWKA, WHCTPYMEHTM Ha MapuyHUS nasap W gpyrn  (UHAHCOBU
WHCTPYMEHTWM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3QKNCAMNKW, kouto PoHABLT He
npuTexasa.

YnpaBnsiBawoTo APYKECTBO HAMa MpaBo M Aa M3nonsBa M 3anara WMYLLEeCTBOTO Ha
JloroBopHUA (poHA 3a MOKPUBAHE Ha CBOW 3af4biMKEHMS, KOUTO He ca CBbp3aHu C
yrnpaeneHneTo Ha AeliHocTTa Ha doHaa.

[loroBOpHMAT hOHA HE MOxe Aa Mon3Ba 3aeMu, OCBEH B CriyvyauTe, onpegeneHu oT
AEeNCTBaloTO 3akoHoaaTencTso. [lon3BaHeTo Ha 3aemMy ce M3BbpLWBA CaMo C
npeaBapuUTenHOTO paspelleHne Ha 3aMecTHUk—NpeacenaTens U npyv e4HOBPEMEHHOTO
crnasBaHe Ha criegHuTe yCrnoBus:

e 3aeMbT ga e HeobGXo4UM 3a MOoKpPUBaHe Ha 3aAbiKeHUsTa Mo 06pPaTHOTO U3KyNyBaHe
Ha aanose;

e 3aembT, CcboTBETHO obLlaTta cyma Ha 3aemunte B e€aumH n Cbll nepumon, AOa He
HagBuwasa 10 Ha CTO OT akTMBUTE Ha PoHAa;

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

YnpaBnsiBaLloTo APYKECTBO HE MOXe [a WHBecTUpa akTueuTe Ha [loroBopHus coHa (1
Ha BCWUYKM YNpaBnsiBaHW OT HEro AOroBOPHWU (hOHAOBE) B akUMWTE C MpaBoO Ha rnac Ha
eOVH EeMWUTEHT, Taka 4Ye npugobuToTO y4yacTMe B Te3nW akuMu ga nos3Bonv Ha
YnpaBnsiBawoTo OPYKECTBO MMM Ha YMEHOBETE Ha HEroBWTe YNpaBUTEMHW WK
KOHTPOJHN OpraHu, 3aegHo UMy NOOTAENHO, Aa YNPaXHSABaT 3HAYUTENHO BIMSIHUE BbPXY
emMmuTeHTa.

[MpomeHn B NHBECTMLIMOHHA CTpaTErns, NONUTUKA U OrPaHNYEHNS

openocoyeHNTEe MOMOXEHUA OTHOCHO WHBECTULMOHHATA CTpaTerusd, nonutmka wu
orpaHuyeHusa ca onpepenexHn B lMpaBunata Ha doHAa N CLOTBETCTBAT Ha 3aKOHOBUTE
n3NcKBaHWs KbM paTtata Ha [lpocnekta. Hakom oT Te3an nonoxeHws morat ga O6baat
MPOMEHAHN MO pEeLeHNe Ha YnpaenaBalOTO APYXECTBO, cnen opodOpeHue Ha
3amecTHuk-npeacenartensa Ha KPH, npu ycnoBue, Ye ToBa € B HaN-406bLp UHTEpec
Ha MHBECTUTOPUTE UMK cneaBa OT 3akoHa unu peweHue Ha KPH. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECBLOTBETCTBME MEeXAY MHBECTULMOHHATA CTpaTerns, nonuTnka un
orpaHunyeHnsa Ha ®oHAa, Taka KakTo ca u3noxeHu B [1pocnekTa, n nocneasalum NPOMeEHM
Ha 3IMMUK 1 Ha noa3akoHOBMTE akTOBE MO HEMOBOTO MpunaraHe OTHOCHO U3NCKBaHUSTA U
OorpaHMyeHnaTa KbM CbCTaBa U CTPYKTypaTa Ha WHBECTULUUTE M KbM AENHOCTTa Ha
[HdorosopHua doHA, crnegsa fa ce npunaraT HOBUTE HOpMaTUBHM pasnopenbu ot
BNM3aHeTO MM B cuna. B Tesn cnydanm YnpaBnasawoTO APYXKECTBO Le npuseae
Mpasunata u [lpocnekta Ha [oroBopHus ¢OHA B CHLOTBETCTBME C HOPMaTUBHUTE
NPOMEHM B Ha-KpaTKUA pasyMeH CpOK.

11.2. PuckoB npodwmn Ha AP “EkcnaTt BoHac”.

MoTeHunanHUTe npuTexatenn Ha gsnose Ha Ha [orosopeH ¢oHn “EkcnaTt boHac”
cnegBa ga 6baaTt 3anosHaTM C PUCKOBETE, CLMNPOBOXAALUWM HeroBata AEWHOCT M Ha
0asaTta Ha TeXHUTE WHAMBMAYANHW WHBECTULMOHHWU LENN, TONEPAHTHOCT KbM PUCK K
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WHBECTULIMOHEH XOPU3OHT Aa B3emMaT afeKBaTHO PELUEHWE 33 WMHBECTMPAHE B LIEHHU
KHWKa Ha PoHpa.

BaxHo e pa ce 3Hae, Ye MHBeCcTULMATa B Asinose Ha [loroBopHuA hoHA He e 6aHKOB
0eno3vnT 1 cnepoBaTeniHO TS He e rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrnoroBete B OaHKMTe WM OT HsAKaKbB Apyr Bua rapaHuusa. CTOMHOCTTa Ha
OAnoBeTe MOXe gOa Obae noanoxeHa Ha KonebaHMA nopagM cbCcTaBa unu
TEXHUKUTE Ha YynpaBfieHWEe Ha MWHBECTULMOHHUAT nopTtdenn Ha DoHaa.
MpeaxoaHute pesyntatm Ha PoHaa (HABO Ha Bb3BpallaeMOCT) HAMAT Bpb3Ka C
ObaewmnTe My pe3ynTaTu M He ca AOCTaTbYHM 3a B3eMaHe Ha pelleHue 3a
MHBecTUpaHe B asnoBe Ha ®oHaa. MNMpu Bce, Ye Boaelwa UHBECTMLMOHHA LieN Ha
HoroBopeH doHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha UHBeCTULMUATA B
OANnoBe, HAMa MbfiHA CUIYPHOCT, Ye WHBeCTUpanWku B pOAnoBe Ha ®PoHAaa,
MHBECTUTOPUTE HAMA Aa U3ryoeAT napwm.

Puckos npodoun Ha AP “EkcnaT BoHac”

Puckosusat npodmn Ha [JoroBopeH ¢hboHA MpeAacTaBnsiBa KONMMYECTBOTO W BuUAA PUCK,
KOUTO YNpaBnsaBalloTo APYKECTBO MOeMa 4pe3 UHBECTUpaHe Ha aktusuTe Ha doHAa,
UMarkn 3a Len NocTUraHeTo Ha XenaHata AoxoAHocT. PuckoBuat npodun Ha ®oHpa ce
pasnuyaBa OT PUCKOBUTE DaKTOPU, XapaKTepHN 3a LEHHUTE KHXKA, KaKTO U OT pUCKOBUTE
hakTopun, CBbP3aHN C AeAHOCTTa Ha [JoroBopHUs hoHA.

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

OnucaHve Ha OCHOBHUTE PUCKOBE, CBBbP3aHU C AEeNHOCTTa U MHBECTULIMOHHUSA nopTdenn
Ha [P “Ekcnat boHac” kouto ce noemaT Mpsiko WM _ KOCBEHO OT WHBECTUTOPUTE
nocpeacTsoM npuaobusaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha gerHocTTa cu, P “Ekcnat BoHAC” € n3noXxeH Ha pasnuyHu BUAOBE
puUCK, OKasBaln Bb3OENCTBME BbpXy HeroBute pesyntatu. OCHOBHWUTE PUCKOBE, KOWUTO
WHBECTUTOPUTE LLIE HOCAT Npu MHBEeCcTUpaHe B ganose Ha [P “Ekcnat boHac” ca:

KpeouteH puck

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

ToBa € pUCKBT U3JATENAT (APYKECTBOTO — EMUTEHT) Ha AbArOBU LEHHW KHWXa,
CbOTBETHO NMLETO NpeaocTasuno obesneveHne, aa 6bae B HEBB3MOXHOCT Aa U3MbIHU
CBOWTE 3aA4bIDKEHUs, B YaCTHOCT Aa M3Nnatu HaBpeMe rnasHuuaTa wWunu AbImKuMmnTe
nunxswn. Mpwn gorosopu 3a 0OpaTHO U3KyNyBaHe, ako KOHTpareHTwbT Ha [P “Ekcnat boHnac”
He MOXe Aa M3NBINHU 3a4bIDKEHNETO CUM Aa M3KYNM 0OpaTHO UEHHUTE KHWKa, ®oHABLT
MoXe Aa noHece 3aryba, AOKOMKOTO npuxoauTe oT npoaaxbarta Ha obesneyeHneTo ca no-
Mankyu OT uUeHaTa Ha o00paTHOTO W3KynyBaHe, korato T e dukcupaHa. Korato
KOHKPETHUTE LEHHW KHWXKa WMaT KpeauTeH PewlTUHr, KPeAWTHUAT PUCK BKIO4YBa
Bb3MOXHOCTTA 32 MOHWKEHNE Ha KPEAUTHUA PENTUHI Ha LUEHHWUTE KHUXa, B KOUTO €
nHBecTUpan [JoroBopHUs oHA.

OueHknte Ha pentnHrosute areHumm CtaHgapT eHpg [lybpc, Myyamc n duty ca
MEXAYHApPOAHO MNpu3HaT GapoMeTbp 3a KPEAUTHUS PUCK Ha LEHHW KHuxa. Ho n Tesm
PEVTMHIN He ca nepdekTHW: Te ca HanpaBeHW Ha 6asza MMHanNu cbOUTUS U He oTpasaBaT
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BCUYKM Bb3MOXHU Obaelmn obcToaTencTea. B HacToAWwmMs MOMEHT, npeasug rnobanHute
NVKBUOHU U NOTPEOUTENCKN 3aTpyAHEHMs, ce HabnogaBa yBennyaBaHe Ha yecToTaTa ¢
KOSAATO PEATUHIOBUTE areHUUN NPOMEHAT KPeAUTHUTE PENTUHIM Ha KOMMNaHUMTE, a C ToBa U
KpeautHuaT puck npuaobusa oLle no-ronama TEXeCT Npu n3dopa Ha LieHHU KHIKa.

OuvakBame ronsimata 4yacTt oT uHBecTuummTe Ha & “Ekcnat boHac’ pa Obagat B LUEHHU
KHWKa, KOUTO HAMAT KpeAWTEH PenTuHr. YnpasnsaBalloTo APYKECTBO Le ce CTpemu ga
peayumpa KpeauTHUS PUCK NPU MHBECTUPAHE B LIEHHU KHWka 6e3 KpeOuTeH penTuHr
NnocpeacTBOM M3BbPLUBAHE Ha KpeauTeH aHanus, anBepcudunkauma Ha MHBECTULMUTE U
HabnogeHne Ha CcbOUTUATA M TEHAEHUMUTE B UKOHOMMWUYECKMTE U NONUTUYECKA YCIOBUS.
Hama curypHocT, Yye Tesn AelcTBUA Ha YnpaBnaBaloTO OPYXXECTBO LUe NpeaoTBpaTaT
3aryou.

KpeouteH puck cblliecTBYBa W MpU B3aUMOOTHOLUEHWSATA C HacpeljHata cTpaHa no
GopcoBn M KN3BBLHOOPCOBWM CAENKW, KOrato ce MposiBfiBa B [ABe pPasHOBUAHOCTU —
KOHTpareHTeH 1 CETBLNMEHT puck. [py NMbPBUAT MMa BEPOATHOCT OT HEU3MbIHEHUE Ha
3agbMKeHNATa OT HacpelwjHata cTpaHa no u3BbHOOpcoBM caenku. Tosm puck e
MWHUMU3NPaH Npy pabotata Ha PoHpa npeasug akTa, Ye TOW MHBECTUpPA MPEegUMHO
BbB (PUHAHCOBU UHCTPYMEHTU, Tbpryemm Ha perynvpaHu nasapu. CeTbnMeHT pUCKbLT e
BEPOATHOCTTA Ha gaTata Ha ceTbnMeHT doHAaa Aa He Mofyyn HacpewyHU napuyHun
cpeactea WM (PUHAHCOBU WHCTPYMEHTW OT KOHTPareHT, cnej Kato € U3MbIHWN
3afbIPKEHNATA CU N0 fafeHaTa caenka KbM TO3U KOHTpareHT.

Ma3apeH puck

MasapHaTta ueHa Ha PUHaHCOBUTE MHCTPYMEHTU, B KOUTO e uHBecTupan ®oHaa, moxe Aa
Bapupa nopagu Bb3HMKHaNN NpoOMEHN B UKOHOMMYECKaTa 1 nasapHaTa cpeaa, napuyHara
nonuTuKa Ha LeHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEeKTopa, B KOWTO
onepvpa emuTeHTa M TbPCEHETO W npeAnaraHeTo Ha nasapa Ha LUEHHW KHwxa. B
onpeneneHn MOMEHTU LEeHUTe Ha akumite Ha nasapa (cdpoHaoBata Gopca) morat ga
BapupaT 3HauMTenHo. TO3n nasapeH pWUCK 3acAra HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHOa, KOATO CLLUO Le Bapupa B pesynTaT Ha MNPOMEHUTE Ha nasapHUTe LUEeHW Ha
akuMmMTe U Apyrute UEeHHW KHWXa, B kouTo doHaa e mHBecTupan. He BcuukM akuumm,
TbpryBaHu Ha fageH nasap (6opca), n He BCUYKM Nasapu Ha akumm NPOMEHST LEHUTE C1 B
€[Ha 1 Ccblya nocoka B AafeH MOMEHT U Hal-pasnuyHu ca akTopuTe, KOUTO BMUASAT Ha
nasapHata LeHa Ha onpefeneHu akuum (Hanpumep, (pvHaHCOBM OTYETW, pasKpuBaLiu
HamaneHve Ha nedvanbaTa Ha ApYXeCTBOTO, U3dano akuunte; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH uck Ha ronsMa CTOWHOCT, MNpeasBeH Cpelly APYXeCTBOTO; MNpoMsHa Ha
perynauunte B onpegeneHa nHayctpus). He scuukn nogobHu daktopu morat ga 6vaar
npeaBuUaEHN.

YnpaenaBaLwoTo APYXECTBO MOXe Aa Hamanu, HO He MOXe Aa envMuHMpa HamnbrHO
edekta OT [OBWKEHMETO Ha LEeHUTe Ha WHBeCcTUUUUTe, 4pes3 aumBepcudumkaums Ha
noptderina Ha PoHaa. C uen pguBepcudmkaumss Ha WHBECTUUMUTE B  aKUuW,
YnpaenaBalwoTo ApYXKecTBO NpedBwxaa akuuute B noptgenna Ha doHpga ga ca oT
KOMNaHuW1, onepupalin B pasfinyHM CEKTOPM Ha WKOHOMMKATa, KakTo M crnasBaHe Ha
WHBECTULMOHHUTE NMMWTU OTHOCHO MaKCumanHata WHBECTULMS B akuMm n  Opyru
hUHAHCOBU MHCTPYMEHTU Ha €4Ha KOMMaHUS.

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

JluxeeH puck

JInxseHunaT PUCK € Bb3MOXHOCTTa OT HaMansBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura
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B pe3ynTaT Ha MnokayBaHe Ha mNUXBeHUTe paBHUWa. o npuHUMN, rnokayBaHeTo Ha
NUXBEHUTE paBHULLA BrMsie HebnaronpuaTHO e4HOBPEMEHHO M Ha KHmKaTa ¢ pukcupaH
foxog, (obnuraumm) u Ha akumute. CbLiecTBYBaT pasnnyHU METOAM 3a OrpaHnyaBaHe Ha
NMXBEHUSI PUCK Ype3 Nomn3BaHe Ha AepvBaTUMBHM UHCTPYMEHTW KaTo NUXBEHU (hroubpcy,
cyanoBe U1 onuuu.

Banymen puck

BanyTHUAT puck e Hali-Beyve CBbp3aH C UHBECTULMOHHUTE UHCTPYMEHTU B nopTdenna Ha
doHga, KOMTO ca AEHOMUHMPaHN B YyKaa BanyTa. Tesn MHCTPYMEHTU MoraT Aa NPOMEHST
CTOMHOCTTa cu B Obnrapcku nesa, nopagv U3SMEHEHMETO Ha BamnyTHUTE KypcoBe Mexay
neBa M cboTBeTHaTa BanyTta. [MogobHM KypcoBu npomeHn Ouxa 3acerHanu HeTHaTa
CTOMHOCT Ha aktmBuTe Ha OO “ExkcnaTt BoHac” n HeroBus goxoa. MNopagu dukcupaHus
KypC Ha neBa KbM €BpOTO, TO3U PUCK MOHACTOALLUEM CE CMATA 3a CPABHUTEMNHO HUCHK.
WHCcTpymeHTUTE, AeHOMUHMPaHM B BGbNrapckn nesa He ca W3NOXEHW Ha BanyTeH PUCK.
MnaHnpaHoTo reorpadcko MNO3UUMOHUPAHE Ha UWHBeCcTUUMMTE Ha doHaa uenu
OndepeHumMpaHe Ha BanyTHUA PUCK. YNpPaBrsBallOTO APYXECTBO MOXE Aa M3BbPLUM
onpeaeneHn CAenkN 3a XxeaXxvpaHe Ha BanyTHUA puck (Hanp. BanyTHW OnuMm, MOKyrnka u
npogaxba Ha BanyTa npu CrnoT n opybpAHN CAENKM), KOUTO camu no cebe cu cbLLO
HOCAT onpeaeneHn pncKkoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTULUUATA B AafeHa LieHHa KHura
npy HeGnaronpusaTHW NPOMEHM Ha HMBaTa Ha Mas3apHUTe LeHW B pesynTaT Ha
HebnaronpuATHN CbLOWTUS, CBbP3aHU C AEeNHOCTTa M pe3ynTaTuTe Ha KOHKPETHWUTe
eMUTEHTU U TeHAEeHUMMTE Ha KanutanoBus nasap (KPaTKOCPOYHU UMK APBITOCPOYHM
KOpeKUMM Ha nasapa nopaau npoMsiHa B OLIEHKUTE 1 OYaKBaHMSITA Ha MHBECTUTOPUTE).

JlukeudeH puck

JINKBUAHMAT puck € Bb3MoXxHocTTa PoHAa Aa HE MOXE [a MOCPELLHE KPaTKOCPOYHWN MUin
OBbArOCPOYHN 3a4bIMKEHUS. ToBa € PUCKBLT MPYM OMPEefEerneHn YCroBUS La Ce OKaxe
TPYAHO UNN HEBB3IMOXHO 3a YMPaBnsBaLWOTO APYKECTBO Aa Npogafde nputTexaBaHu OT
doHOa LUEHHN KHMKA Ha M3rodHa LieHa. YNpaBreHNeTo Ha NUKBUAHMA puck Ha PoHpa ce
CbCTOU B MOAABLPXKAHETO Ha aKkTMBHW OanaHCOBM MO3MLUMKW, KOUTO Aa OcurypssaT BbB
BCEKM €OQUH MOMEHT Bb3MOXHOCTTa [pyXeCcTBOTO Aa M3nnaTh BCUYKN CBOM 3aAblKEHMUS
Ha pasyMHa LieHa 1 Npyu MUHUMAIEH PUCK, KAaKTO U NpeaoTBpaTsaBaHe Ha HEOOX0AMMOCTTa
oT npnbbp3aHa npogaxba Ha akTnBK, KOeTo Bu foBENO A0 peanuanpaHe Ha 3arybu n/unu
nponycHaTy nNonsu.

YnpaenaBaLwoTo APYXECTBO criefsa CTPUKTHA NONUTMKA MO OTHOLUEHWE Ha NOoAAbpKaHe
Ha MUHMManHW NUKBUAHW CpeacTBa cbobpa3Ho HopMaTueHaTa ypenba u Npasunata Ha
doHpa.

WHnayuoHeH puck

VHGpIaumoHHMAT pucK NpeacTaBnsBa BEPOATHOCT OT MOBULIABaHE Ha 0OLWOTO paBHULLE
Ha LUeHUTe B MKOHOMWKAaTa, B CNeACTBME Ha KOETO HaMansea rnokynartenHarta cnocobHoCT
Ha MecTHaTa BanyTa. Bb3MOXHO € pbCTbT Ha MHdNauuaTa ga KoMneHcupa 3HadnTenHa
YacT WnM uUenua [oxo4 Ha nputexatenute Ha ganose ot doHga, nopagnm KoeTo
nHeectutopute B [O® “Ekcnat BoHAC” pa He nonyyaT peaneH goxop (HapacTHana
nokynatenHa crnocobHOCT) unu ToW Aa e HesHauuTeneH. [pes nocnegHuTe rogvHu, B
ycnoBusTa Ha BanyTeH 6opa v 3aTerHata duckanHa nonutuka, nHdnauusatTa B benrapus
6e nogabpkaHa Ha CPaBHUTENHO HUCKO PaBHULLIE U O4aKBaHUATA ca TS Aa OCTaHe TakaBa
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W npes3 crneaeawmTe rogvHu. JonbnHuTENeH akTop, B MOAKPENa Ha Te3n O4YakBaHus e
paspassiBallaTa ce hMHaHCOBa Kpu3a, Npean3BrKBaLla Cepro3eH AednaunoHeH HaTUCK.

PuckoBe npun n3non3BaHeTo Ha AepuBaTuBu

OcBeH ropenocoyeHUTe nasapeH, KPeauTeH U NUKBUAEH PUCK, AepVUBATUBUTE HOCAT U
AOMBIHUTENHN, creunMduyHn 3a TAX puckoBe. BaxHo e pa ce oTtGenexu, ude
N3MNon3BaHeTO Ha AepUBaTMBM MOXE He BUHAr Aa € yCrneLuHo.

YnpaeneHcKu puck

[epvBatnButTe ca CWUMHO creuunanuanpaHy WMHCTPYMEHTW, YMETO W3MNOMn3BaHe W3NCKBa
pasbupaHe KakTo Ha 6as3oBUS akTMB, Taka U Ha MexaHW3Ma Ha OeliCTBME Ha camus
AepueaTtue. CnoXHocTTa Ha AepvBaTUBUATE U3NCKBA afeKBaTHN CPEACTBa 3a HabnwoaeHve
Ha cAenkuTe C TAX, aHanu3 Ha cneunduyYHUTE PUCKOBE N CNOCOBHOCT Aa ce NporHo3vpar
LieHuTe.

Puck Ha nocmosus egpekm

HebnaronpusaTHa npoMsiHa B LieHaTa Ha 6asoBUSA aKTUB, KypC WU MHAEKC MOXe Aa
Josege Ao 3aryba Ha cyma, no-ronsma OTKONKOTO € MHBECTUpaHa B AepuBaTtuBa. Hskou
AepvBaTMBM UMAT NoTeHLUMan 3a HeorpaHuyeHa 3aryba.

Puck om noepewHo oyeHssaHe Ha Oepusamusa

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

Gasucen puck npu ¢proubpcHU doz2o8opu

Bb3HMKBa, KOraTto XxapakTepUCTUKUTE Ha (DHOYBPCHUA OOrOBOP, C KOWTO ce Xeaxupa, ce
pasnuuyaBaT OT Te3n Ha No3ULMATA, KOSITO ce xempkmpa. basnucHusT puck e HecurypHocTTa
JAanv cnpefa mexay crnoT LueHaTa U droybpcHaTa LieHa e ce yBEnuYM Unmu Hamanum npes
nepuoaa Ha xemxupailara caenka.

YnpaensBalwoTo APYXKECTBO criean 3a edeKTMBHOCTTa Ha XemKupaHeTo, npunaraiikv
npuHumnuTe Ha MexayHapoaeH CyeTtoBogeH CtaHaapT 39.

OnepauuoHeH puck

CBbp3aH € C Bb3MOXHOCTTa fa ce peanusvpaT 3arybu nopagu rpewwku unm
HECbBBbPLUEHCTBA B CUCTEMaTa Ha oOpraHusauus, HeZoCTaTbyHO KBanvduumpaH
nepcoHan, HebnaronpusATHW BbHLUHU CbOUTUS OT He(UHAHCOB XapakTep, B T.Y. NpaBeH
pUCK.

Y[ “Ekcnat AceT MeHnaxmbHT' EAL onpeaens KpaTkoCpoYHa 1 AbJITOCpoYHa cTpaTerus
npu yrnpasneHNETo Ha OrnepaunoHHNTE PUCKOBE, KOUTO Bb3HMKBAT MpuW yNpaBreHneTo Ha
AelHocTTa 1 noptdeiina Ha [JorosopeH doHa “Ekcnat boHAac”, onucaHn B MNpaBunaTta 3a
OLieHKa 1 ynpasreHue Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

Bb3moxHocTTa OT 3aryba nopafgu HenpasBuiiHa AMBepCcUMUKaALMS Ha eKCno3vuuMn KbM
KIMWEHTW, Fpynn CBBbP3aHN KIUEHTU, KIMEHTU OT €4MH U CbLl MKOHOMWUYECKN OTPachs Unu
reorpadgpcka ob6nacT, UM Bb3HUKHAN OT efHa U Cblla AeAHOCT, KOETO MOXe Aa NMPUYUHA
3HaUUTErNHU 3arybu, KaKTo U PUCKBLT, CBbP3aH C rofIieMU HENpPeKn KpeauTHU eKcrnosuuuu.
To3n puck ce KOHTponupa NocpeacTBOM CMasBaHETO Ha MHBECTULMOHHU OrpaHuYeHus,
noapo6Ho onucaxu B MNpaBunaTa 3a OLEHKa 1 ynpaBreHue Ha pucka Ha doHga.
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CucrtemMHu puckoBe

CuncTtemMHUTE pucKoBe 3aBUCAT OT obwute konebaHus B MKOHOMMKATa U NasapuTe KaTto
usano. PoHABLT HE MOXe Aa BrMsie BbPXYy CUCTEMHUTE PUCKOBE, HO MM OTYMTa U ce
cbobpassiBa ¢ TsX. CUCTEMHN pUCKOBE ca:

MakpoukoHoMu4YecKU puck

MakpOUKOHOMUYECKUAT PUCK € BEPOATHOCTTa Aa ObAe HapyLleHa MaKpOUKOHOMUYecKaTa
CTabunHocT B AbpXaBute, B KOUTO uHBecTUpa PoHpa. OTuuTaikym Tasn BBIMOXKHOCT,
YnpaBnsBaLloTo APY>KECTBO POKyCUpa BHUMAHMETO CY BbPXY pPa3BMBaLLM Ce CTpPaHM CbC
CpaBHUTENHO cTabuneH nasap, CUMeH pPbCT Ha WKOHOMUKaTa, PBbCT B YyXAECTPaHHUTE
WMHBECTULMKN, OBNadeHM WHAMaUUOHHM npouecu. YNpaBnaBawloTO APYXeCcTBO cneam
NepuoanyYHO MaKpOUKOHOMMYECKOTO CbLCTOSIHWUE Ha PErMoHvWTe, B KOWTO WHBECTMpa WU
yrnpaBnsiBa akTMBHO nopTderina Ha @PoHpa, cbobpassBaiikm ce C HacTbnBawwuTe
NPOMEHMN.

JluxeeH puck

CUCTEMHUST NUXBEH PUCK € BEepPOSITHOCTTa OT MoKayBaHe Ha NMXBEHWTe MpOLEeHTU A0
HWBa, KOWTO [Aa HaManaT pbCcTa Ha MKOHOMMKaTa MOCPEACTBOM OrpaHM4yaBaHe Ha
KpeauTupaHeTo. 3anoyHanoTo OTrnyckaHe Ha MOHeTapHaTa NonuTUKa B eBpo3oHaTa U B
Bbnrapus, npes nocnegHUTe HSAKOMKO TpUMEceuMs Lie f[age OTpakeHue Bbpxy
MKOHOMUYECKNS PBCT M YNPaBnaBaLLoTo APYKECTBO Criefm To3m puck ocobeHo oTénuso.

Banymen puck

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

Hanpumep, dukcnpaHeTto Ha Gbnrapckata BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHuyaBa KonebaHnATa Ha neBa CNpsAMO Yy>XAUTe BanyTh B
pamkuTe Ha konebaHuaTa Ha eBpOTO CNPSMO YyXauTe BanyTu. Tbi kaTto KonebaHnaTa Ha
€BpOTO Ca 3HAYMTENHO MO-HUCKU OTKONKOTO KonebaHuAaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT nee 4depnu BanyTHa cTabunHocT 6GnarogapeHue Ha UKCUMPaHUAT Kypc.
TeopeTuyHo, TO3M puck 6M Moren Jda ce nosuwu, korato bbnrapus Bnese B
Eeponeinckuat BanyteH MexaHusbm Il (EBM 1l). Cucremata Ha TO3M MeEXaHWU3BM
nossongaesa konebaHnsTa Ha neesa ga 6baat Ao +15% cnpamo PUKCUPaHUAT KypC Ha
€BpoTO (TOECT, MakcumanHo obesueHsBaHe Ha neBa A0 2.2492 neBa 3a 1 eBpO wnn
MaKCMMasnHo nockbneaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [pakTuyeckn, BCUYKK
ObpXKaBu, KOUTO MOHACTOALIEM ca B TO3M MexaHusbM (Kunbp, OaHuda, EcTtoHus, Jlutea,
JlatBnss, ManTta) ca cBMOETENMM Ha MHOrO no-Manky konebaHus, BBMAPEKN 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KaKTO U MaKpOUKOHOMMUYECKUTE WM
napameTpu, ca Ha CXoA4HM HUBa ¢ Te3n Ha bbnrapus.

UHebnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTA OT NOKauBaHe Ha MHdnauusaTa 4o HUBaA,
KOUTO OrpaHu4yaBaT CUITHO PbCTa Ha UKOHOMMKATa YPE3 MOBULLABAHE HA KPAWHWTE LIEHM
Ha noTpebneHne, CBUBAT BbLTPELLUHOTO TbPCEHE U BOAAT A0 BMcoka 6espaboTuua.

HopmamuseeH puck

HopmaTuBHUST pUCK € BEPOATHOCTTa OT Pe3KN NMPOMEHMU B 3aKOHOAATENCTBOTO, KOUTO Aa
foBegat [0 BrolaBaHe Ha WKOHOMMYEcKaTa CUTyauus B CbOTBETHaTa [AbpKasa.
Mpeasua XxapMoHU3aUMATa Ha GbNrapckoTo 3aKOHOAATENCTBO C €BPOMNencKoTo, Marko
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BEPOSITHO € Aa MMa ApacTUYHU NMPOMEHM, KOMTO Ja BriowaT cUTyauusita B cTpaHaTta. 3a
Bbnrapus, To3u puck Moxe a ce cMsiTa 3a NPeHe6PeXNMO HACHK.

lMonumuydecku puck

MonNUTUYECKUAT PUCK € BEepOoATHOCTTa OT MONMMTMYECKAa Kpu3a, KOATO Aa OoBede OO0
BrioLLIaBaHe Ha UKOHOMUYECKaTa CUTyaLMs B CbOTBETHATA CTpaHa. To3M pUCK € CBbp3aH ¢
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha ef4Ha AbpXKaBa BHE3anHo Aa CMEHU MonuTukaTta cu u
B pesynTaT Ha ToBa cpefdaTa, B KOSITO paboTAT ApyxecTsaTa Aa Ce MPOMEHW
HebnaronpuaTHo, a MHBECTUTOPUTE Aa NoHecarT 3aryou.

Peny6nuka Bbnrapusi e ctpaHa ¢ nonuTUYecka N MHCTUTYLMOHanNHa cTabunHocT, YneH Ha
HATO un ot 1 aHyapwn 2007 r. uneH Ha EBponeiickmna Cbto3. BcMykM OCHOBHU MNONMTUYECKU
napTum onpenenaT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPATUYHN LIEHHOCTH,
pasBUTUETO Ha MasapHaTa MKOHOMMKA WU OKOHYaTENHOTO MHTeprpupaHe Ha Bwnrapusa B
Esponeickna Cbro3. [JombnHUTENHWM rapaHuum 3a nonutudecka cTabunHocT ca
nocTurHaTata WKOHOMMYECKa CTabUNHOCT crnepj BbBEXAAHETO Ha BanyTHWa Gopg, u
NPOLECHT Ha CMHXPOHM3aUMA Ha GbNrapckoTo 3aKOHOAATENCTBO C TOBa Ha CTpaHUTE OT
EC.

,ﬂpyau cucmemHu puckoee

Ipyrn puckoBe, NOPOAEHN OT CBETOBHATA MOMUTUYECKA U MKOHOMUYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HeCTabUNHOCT U BOEHHU AeiicTBUS B pernoHa. beacteuata n aBapumte ca
chakTopy, YCNoOXHABaLLM BCSKa CMCTEMa 3a ynpasrieHne Ha puckoeeTe. MocneacTeusta
ca TPygHO NPeaBUAUMM, HO SOCTbMBLT A0 MHOPMAaUMS M NpunaraHeTo Ha cucTema 3a
NporHo3vpaHe W [OENCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHW HayvHW 3a
MUHUMU3NpPaHe Ha OTpuLaTENHUA edekT.

B 3aknioueHue, MHBECTUTOpPUTE criedBa Aa uMmaT npeasBua, Y4e CTOMHOCTTA Ha
asnosete Ha [JoroBopHus ¢oHA M OoOXoABLT OT TAX MoraT ga ce MOHMXar,
nevyanbara He e rapaHTUpaHa U UHBECTUTOPUTE NoemaT pUcka Aa He Bb3CTAHOBAT
MHBECTULMATA CU B NbneH pasmep. WMHBecTuumute B asnoee Ha AP “Ekcnar
BoHAc” He ca rapaHTMpaHM OT rapaHuMoHeH (OHA WAM MO APYr HauYMH.
MNpenxoaHute pesyntatm oT AedHocTTa Ha [loroBopHusi ¢hboHA HAMAT Bpb3Ka C
ObOelmTe pe3ynTaTy OT HeroBaTa AelHOCT.

HeTHaTa cTOoMHOCT Ha akTMBUTe Ha PoHAa MOoXe Aa 6bae noanoXxeHa Ha KonedbaHusa
(BONMATUSTHOCT) NOpaAu cbCTaBa UM TEXHUKUTE 3a ynpaBrieHue Ha noptdeina my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha noptdenna M 3a onpedensHe Ha HeTHaTa CTOWHOCT Ha
akTneuTe Ha [oroBopeH cdhoHa “Ekcnat BoHAac”, npuetn ¢ peweHne ot 09.04.2012 r. un
N3MEHEHUN C pelleHns ot 23.05.2012 r. n 27.06.2012 r. Ha CbBeTa Ha ANPEKTOPUTE Ha
Ynpaenasawo ppyxectso “Ekcnat Acetr MeHumxkmbHT' EA[L, ca npunoxumun Kbm
HacToawwma NpocnekT n npeacTaBnsaBaT HepasaenHa 4acT OT Hero.

I1.4. AHBeCcTULMOHHA [OEeWHOCT 3a mnocregHuTe TP TroaouMHU, npeaxoxgawun
roopHata Ha u3gaBaHe WUJIN aKTyaliu3npaHe Ha I'IpocneKTa, da aKo He ca
MWUHAaJNuU TPpU rOOuMHU — 3a CbOTBETHUA nepuon

0o “Excnat boHac” 3ano4ysa nybnnyHoO npepniaraHe Ha Asnose Ha 16.11.2009 r.
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Kbm 31.12.2013 r. oOWusaT pasmep Ha aktmeuTte Ha PoHga e 1 089 816.42 nB., Kato B

TOBa YMNCNO Ce BKNo4BaT:

e Axumm Ha nybnuuHu ppyxectsa, TbpryBaHun Ha B®B u Ha perynupanu
yyxgecTpaHHu nasapn — 12.99 %;

e [1bnroBu LEHHU KHWKa — 28.38 %;
e [anose B KNC — 8.28 %;
e [leno3unTtn — 32.68 %;

e [lapnyHu cpeacTBa B Kaca 1 pasnnailarenHyn cmeTkn — 16.63 %;

e Bsemanus — 1.04 %;

CTpykTypaTa Ha aKkTuBMTE U AeNbT BbB (PMHAHCOBW MHCTPYMEHTU ca B CbOTBETCTBUE C
HOpMaTMBHUTE M3nCKBaHUA K [paBunata Ha PoHga. lMapuyHUTE cpencTea B kaca, B
pasnnawaTtenHm cMeTkM U B 0aHKOBM AEM03UTM CbC CPOK A0 TpU Meceua dopmupar
nukemaHuTe cpeactea Ha PoHga n kbm 31.12.2013 r. 3aemat 23.00 % oT obLwns pasvep

Ha aKTuBuTe.

U36bpaHa ¢huHaHcoea uHghopmayusi

Kbm 31.12.2011 2. | Kbm 31.12.2012 2. | Kbm 31.12.2013 2.
Akmueu (¢ BGN) Cyma % Cyma % Cyma %
batkosu enozose 1610 400.51| 48.7| 466 898.38| 58.70| 548 719.55| 50.35
PasnnawamenHu
CMemKu, 8 m.y.: 272998.86| 83| 9143591|11.54| 181 255.34| 16.63
oeHomurupanu 8 BGN | 135397 26| 41| 88652.28| 11.19| 180 438.34| 16.56
CpouHu enozose 1294 220.76| 39.2| 363265.47| 45.86]| 356 098.02| 32.68
Bsematus no nuxeu 43180.89] 1.3| 10206.05| 1.29| 11366.19| 1.04
Abneosu yenHu Kkruxa: 1176757.78| 35.6| 138145.24| 17.44| 309 319.52| 28.38
Kopriopamuetiu obr. 1174783.94| 35.5| 138145.24| 17.44| 246 358.11| 24.26
ALK 1973.84 01 0.00| 0.00| 44961.41| 4.13
CmpykmypupaHu
npodyKkmu 0.00| 0.0 0.00| 0.00 0.00| 0.00
AKyuu 518 383.72| 15.7| 123345.16| 15.57| 141573.00] 12.99
lpasa 0.00| 0.0 0.00| 0.00 0.00| 0.00
HAsnose & opyeu KNC 0.00] 00| 5025557| 6.35| 90192.93| 8.28
Bsemarus 0.00| 0.0] 15375.00| 1.94 0.00| 0.00
HApyeu 15.23| 0.0 12.02| 00 11.42| 0.0
O6wo Akmueu 3305 557.24|100.0] 792 040.42| 100.0|1 089 816.42| 100.0
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. 01.01.2011 2.-| 01.01.2012 2. - | 01.01.2013 a. -
Cmodnocmu (s BGN) 31.12.2011 2. | 31.12.2012 2. | 31.12.2013 2.
Hemna cmoiiHocm Ha akmusume (HCA)
Ha 051 8 Ha4aomo Ha repuoda 1109.0070 1071.1276 1223.2750
HemHna cmoidHocm Ha akmusume (HCA)
Ha 0511 8 Kpas Ha nepuoda 1 073.3007 1223.2750 1268.1547
Obuwa eb3epbUaemocm 3a rnepuoda (%) -3.22% 14.20% 3.67%
Bpodi dsnose & obpaweHue (6pod) 3 079.5980 644.8312 809.9680
Emumupariu 0sinose (6pod) 189.3289 418.6712 747.3176
ObpamHo uskyneHu osinose (6pod) 647.5991 2 853.4380 582.1808
Texkywu 3aobmxeHus 6 914.8 3234.56 62 227.29
Bsematus 89 366.95 27 572.31 17 798.10
Ipuxodu (k1. npeoyerku) 417 485.91| 1497 593.55 159 785.44
Pasxoou (ekr. npeoueHKu) 160 170.11| 1470 895.47 134 568.34
CmodrHocmu (8 BGN) 01.01.2011 2. -|01.01.2012 2. -] 01.01.2013 e. -
31.12.2011 e. | 31.12.2012 2. | 31.12.2013 2.
CpedHa cmoliHocm Ha HCA 3a nepuoda 3792 755.82| 2608 092.10 1293 653.77
Obuyo onepamusHu pasxodu (OP) 160 170.11 26 449.13 18 495.42
Obwo OPIcpedHa cm-cm Ha HCA (Ha e00.
ba3sa) 4.22% 1.01% 1.43%
2011 e. 2012 e. 2013 a.
CmoliiHocm| Jama | CmoiiHocm | [Jama | CmoliHocm | [Jama
MunumanHa cmolHocm 3a 01.12. 03.01. 23.04.
HCAIOsan 1031.3486| 2011 | 1071.3992 | 2012 | 1224.2706 | 2013
MakcumanHa cmolHocm 3a 02.6. 14.08. 03.12.
HCAIOsan 1149.4304| 2011 | 1223.6113 | 2012 | 1270.0660| 2013

3abenexka: CmoliHocmume ca npedcmaseHU KbM damama Ha msxXHOMO u34ucrisieaHe u
ca ¢ uHgpopmamueeH xapakmep. Nlopbyku 3a npodaxbalobpamHo u3KyriyeaHe Ha 0sriose
Ha @oHOa ce npuemam u u3nbifHSAeam ro peda, onpedeneH 8 pasden Tbpaoscka

UHpopmayus Ha Hacmoswus lNpocnekm,

[I.5. Xapaktepuctuka Ha TUMUYHUA WUHBECTUTOP,
nenHocTtTa Ha J® “EkcnaTt BoHac”

KbM KOroto € HacCoO4YeHa

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

[ )
ctabunHa [oX0aHOCT;

Ca rotoBu ga noemaT HUCKbK MHBECTULMOHEH puUCK, C Uen peanun3npaHe Ha
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e XXenaat pa umaTt curypHa u 6bp3a nukeumgHocT, Ge3 ToBa Aa Hapyllasa
NOCTUrHaTUS LOXOZ, OT UHBECTULIMSATA;

e Ce CTpeMAT Aa yBenuyaTt pgoxoga OT WMHBECTUUMOHHUTE CU cpenctBa B
KpaTKOCpPO4eH niaH,

e lckaTt ga gmeepcndmumpat pucka Ha COBCTBEHNS v nopTdeinn;
e lckaT napute um fa ce ynpaenasaT oT NpodecroHanHn MeHNIXbPU.

Cuntame, uye pgsnosete Ha [® “Ekcnat BoHac” ca nogxopsawm 3a Obnrapckm u
yyXgecTpaHHU dusnyeckn nuua, GUPMU U UHCTUTYLMK, KOUTO XENaaT Aa WHBecTupar
YacT OT cpefacTeata cu Ha puHaHcoBWUTE nMasapw, B AuBepcudpmuMpaH npoaykT,
CTPYKTYpUpaH NpeauMHO OT AbMArOBU LEHHM KHWXa U MHCTPYMEHTU Ha NapuuHWA nasap,
NpWY HUCKO HNBO Ha PUCK N BB3MOXHOCT 3a NOCTUraHe Ha ctabunHa JOXO4HOCT.

. MKOHOMUYECKA NH®OPMALIUA
l1l.1.JaHbyeH pexum

B HacToswma pasgen ce pasrnexga obwmsa gaHbyeH pexnm Ha [JoroBopHus ¢oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAWTE UM OT CAENKM C AanoBete Ha doHpoa cbobpasHo
OEeNCcTBalloTo KbM gaTtaTa Ha u3roTBsHe Ha [lpocnekta gaHbYHO 3akoHopaTtencrso. B
WHTEPEC Ha NpuTeXaTennTe Ha AANOBE U Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCynTMpaT
no Tesn W Apyrn AaHbuyHW BBAPOCU C OaHBYHU EeKCnepTW, BKMHOYUTEMHO OTHOCHO
OaHBbYHMA eheKT B 3aBUCUMOCT OT KOHKPETHATa CMTyaLus.

KopnopatusHo gaHb4yHO obnaraHe Ha [loroBopHusa dooHA

Mevan6ata Ha [JoroBopHWA doHA He ce obnara ¢ KoprnopaTuBEH AaHbK.

ObnaraHe foxoauTe Ha NpuTeXXaTenute Ha aanose oT PoHaa

HeTHuaT pgoxon, peanuaupaH oT [oroBopHus hoHZ, yBenuyaBa HeTHaTa CTOMHOCT Ha
akTueuTe Ha PoHAa U CLOTBETHO CTOMHOCTTa Ha HerosuTe AdnoseTe. Tbii kato doHaa He
pasnpedens [OOXO4 MexZy WHBECTUTOpWTe, NocrnedHuTe 6Guxa mornv ga peanusat
kanuTanosa nevyan6a, kaTo NpoaadaT NpuUTeXaBaHWUTe OT TAX ASAnoBe obpaTHo Ha doHaa
unn Ha choHpgoBaTa Gopca. PasmepbT Ha kanuTanoBaTa nedyan6a ce onpepens Karto
MOMNOXWTENHA pasnvka Mexay npoAaxHaTa LeHa W ueHaTa Ha npuaobusBaHe Ha
asnosete. Korato gsnoseTe ca npuaobuTu Ha pasnuyHM LEeHW U BMOCNEACTBME ce
npoAaeaT YacT OT TsX, KaTo He MoXe Aa GbAe AokasaHo KoM OT TSAX ce NpoAaear, LeHara
Ha npugobuBaHe Ha OAMNOBETE € CpedHO NpeTerneHaTa LeHa, onpeaeneHa Bb3 OCHOBa Ha
LieHaTa Ha NpnaobuBaHe Ha ObpXaHUTE AAN0OBE KbM MOMEHTa Ha npogaxbara.

Obuwu nonoxeHusi

Hoxogute ot caenku ¢ asnoee Ha ®oHaa (peanusnpaHaTa kanutanosa nedyan6a) KakTo B
crnyyaute Ha obpaTHO u3KynyeBaHe Ha gdnoeseTe oT doHAa, Taka U npu npopaxba Ha
aanoseTte Ha “BOb — Codna” ALl He ce obnaraT, koraTo nony4yaten Ha goxoaa ca MecTHU
dunsnyeckn nuua vnu uanyeckn nuua, yCTaHOBEHM 3a AaHbYHW LEenvM B AbpXKasBa —
uneHka Ha EBponenckna cbro3 Unun B gpyra Abpxaea, npuHagnexaia kbm EBponeinckoTo
WMKOHOMMWYECKO NMPOCTPaHCTBO.
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CbOTBETHO, C TE3N [OXOAM Ce HaMansiBa CYeTOBOAHMA bMHAHCOB pesynTaT npu
onpefensiHe Ha AaHbYHUSA (PMHAHCOB pPe3ynTaT Ha pUANYEcKUTE nNuua, KoMTo noanexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTUBHOTO nogoxoaHo obnaraHe (“3KIMO”).

CnepgBa pa ce vma npeasud, 4e npu 3aryba OT CAENKM C AANOBe, nuvuaTta, KOWUTo
noanexart Ha obnaraHe no pega Ha 3KIMO, we cnegBa ga yBennyaT CYETOBOAHUSA CU
vHaHCOB pesynTaT C oTpuuaTenHaTa pasnvka Mmexgy npoaxHata u npuaobuBHaTa
LeHa Ha gsnoseTe. Korato asinoBeTe ca NpuaobuTn Ha pasnuyHy LEHW 1 BRocneacTBue
ce npojaBa 4YacT OT TsAX, KaTo He MoXxe [a Obhe [oKasaHOo KoW OT TAX Ce npohaBsar,
LeHaTa Ha npugobuBaHe Ha OSAMNOBETE € cpedHO MpeTerneHaTa ueHa, onpeaenieHa Bb3
OCHOBa Ha LUeHaTa Ha npugobuBaHe Ha AObpXKaHuUTe AsSnoBe KbM MOMEHTa Ha
npogaxbara.

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

UsKrnrodeHue 3a HaKou Kamezaopuu nuya

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

OGnaraemusaT AoXo4 € cymaTa OT peanvsnpaHuTe npes rognHata nedantdu, onpeaeneHmn
3a BCsIka KOHKpETHa CAerika, HamaneHa CbC cymaTta OT peanusupaHuTe npes roguHata
3arybu, onpedeneHn 3a BCsKa KOHKpeTHa caenka. PeanusupaHaTta nedyan6a/saryba 3a
BCAKa cOenka ce onpeaens, kaTto npofaxkHaTa LeHa ce HamansiBa C LeHaTa Ha
npugobuneaHe Ha asnoBeTe. Korato gsnoBeTe ca NpuaoGUTM Ha PasfUYHU LEHU U
BMNOCNeAcCTBME ce npofaBa 4acT OT THAX, KaTo He Moxe Aa Obae foKasaHo Kou OT TAX ce
npogasaT, LeHaTa Ha npugobuvBaHe Ha [OANOBETE € CpedHo npeTerneHata LueHa,
onpefeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHWTE ASNOBe KbM
MOMEHTa Ha npogaxobarta.

[1l.2.Takcn (KOMUCHMOHM) NMpPKU NOKYyNKa U npopaxba Ha asnose Ha A® “Ekcnart
BoHac” — pa3xoau 3a cMeTKa Ha MHBECTUTOPUTE

TakcuTe npu nokynka M npojaxba ca npegHasHayYeHVW Aa MOKPUST pasxogute npu
npopaxba/usgaBaHe M 06paTHO M3KyryBaHe Ha AANOBE, U Ce BKMOYBAT B EMUCKHOHHATA
CTOMHOCT U LieHaTa Ha oBpaTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBEcCTUpaHaTa cyma, MHBecTUTopuTe BbB PoHAa crefBa fa 3annaTaTt
criefHaTa Takca npuv NoKynka Ha ASNOBe, KOSTO Ce HayucnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa Ha 1 gan:

ViHeecmupaHa cyma Takca rpu rnokyrka

0.10% (Hyna uano n egHo

[o 100 000 nB. BKI.
Ha CTO)

0.05% (Hyna uano n net

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

Hag 500 000.01 ns. 0.00% (Hyna Ha cT0)
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“UHBecTNpaHa cyma” o3HayaBa obLjaTa cyma, BHECEHA OT €4NH WHBECTUTOP MO BCUYKK
nodageHn oT Hero NopbYKM 3a NOKyrnka Ha aanose Ha PoHAa, KaTo NO-HUCKUAT pasmep Ha
pasxoguTe ce npunara c4MTaHo OT U BKIIOYUTENHO 3a nopbyKaTa, C KOATO ce npemMmuHaBsaT
CbOTBETHUTE NparoBe. B nHBectupaHaTta cyma He ce BKMOYBAT BHECEHU OT MHBECTUTOpPA
CYMWU 3a MoKyrnka Ha AANoBe, KOUTO Creq ToBa ca U3kyrneHu obpatHo oT doHaa.

3a “eavH MHBECTUTOP” Ce CYUTaT BCUYKM NMEHCUOHHU (bOHp,OBe, ynpaenasaHn OT €40HO U
CbLLO NeHCUOHHOOCUTYPUTENHO APYXECTBO, KaKTO N BCUYKN KONMEKTUBHU WHBECTULIMOHHA
cxXemnm N MHBECTULUMOHHU ApyXeCTBa OT 3aTBOpPEeH Tun, ynpasidaBaHW OT €4HO U CbLUO
ynpasnasawlo APYy>KeCTBO.

B 3aBMcMMOCT OT cpoka Ha MHBECTUUMSATA, BroxuTenute BbB doHaa creasa ga sannaraT
cnepHaTta Takca 3a npopaxba/obpaTHO U3KynyBaHe Ha OANOBE, KOATO Ce Hadyucnsea
BbPXY HETHaTa CTOMHOCT Ha akTuBMTe Ha ®oHAa, Ha 1 gan:

CpokK Ha uHeecmuyusma Takca npu npodaxba

0.50% (Hyna uyano n net

flo 12m. Bkn. v 3a cymn 20 100000 m. | ' 77 o)

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

Jo 12m. Bkn. 1 3a cymm Hag 500 000.01 | 0.30% (Hyna udano n Tpu
nB. Ha CTO)

0.30% (Hyna udano n Tpu

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

0.20% (Hyna usano u aee

Hapg 12m. 1 3a cymun Hag 100 000.01 n.. Ha cTo)

MHBeCTI/ITopI/lTe ObIKaT cnegHnuTe TakCu 3a OONbITHUTENHW YCnyru, okKasBaHu UM OT
yl'lpaBJ'IFIBaLLl,OTO ApPYyXeCTBO:

o 3a npexBbpnsiHe Ha AAMOBe OT NOACMETKa Ha MpuTeXaTens Ha Asnose npu
YO “Ekcnat Acer MeHugpxmbHT” EALL KbM Herosa noacmeTka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosntap unu 6aHka noneunten — 6 nB..
Ha TpaHcdep;

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

e 3a usnpawaHe Ha OOKYMEHTM (Zeno3uTapHa pasnucka, NOTBbPXOEHWE 3a
CKMoYeHa caernka u Agp.) — Takca B pasMep Ha Bb3HWKHaNMTE MNOLLEHCKM
pa3xoau go 5 ns.

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

Pasxoau 3a cmeTka Ha PoHaa (KOCBEHU pas3xoan 3a UHBECTUTOPA)
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Tesn pasxoam ce npucnagat oT aktueute Ha NP “Ekcnat BorAC” M Taka KOCBEHO ce
noemaTt OT BCUYKU NpUTEXATENN Ha AAnose. Te ca BTOPUAT KOMMOHEHT pasxou, KOWTO
WHBECTUTOPUTE CnepBa ga umart npensug, UHBecTuparkm B [JoroBopHUst OoHL,

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

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

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

e Bcuukn pasxoam no yydpenssaHeTo Ha [JoroBOpHMA POHA, BKITHOUUTENHO TakCu Ha
KomucnaTta 3a nspgaBaHe Ha paspelleHne 3a OpraHusMpaHe W ynpasrieHvne Ha
doHpa, Takca Ha LleHTpanHua penosuTap 3a perncrpypaHe Ha AANoBeTe Ha
doHpa, Takca Ha bopcaTta 3a npuemaHe 3a TbproBua Ha panoseTe Ha PoHAa,
KaKTO 1 Bb3Harpa)KaeHus Ha KOHCYNTaHTw;

e BubsHarpaxgeHve Ha bBaHkaTta genosutap — cbrnacHo gorosopa ¢ baHkara
AenosuTap;

e Bb3HarpaxgeHus M Takcu Ha WHBECTMUMOHHWTE nocpegHuum, 6aHku, Bopcarta u
LleHTpanHus genoanTap, 1 apyri NogobHN, CBBbP3aHN C MHBECTMPAHE Ha aKTUBUTE
Ha [loroBopHuA (hOHZ;

e Bb3HarpakgeHueTo Ha oauTOpUTE 3a 3aBepka Ha rogullHUA (PMHAHCOB OTYET Ha
[orosopHusa oHa, pasxoaute 3a peknama u MapkeTuHr Ha doHAaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a HaA3op, YNEeHCTBO WM ApYyrM NofobHM Ha
Komuncusara, bopcata u LleHTpanHua penosutap M gpyrn AbpXKaBHUM OpraHu u
WHCTUTYLMW, CBBP3aHU C AENHOCTTa Ha PoHAA;

e Pasxogute Mo OCLLUECTBEHW CAENKU C LEHHWM KHWXa WNWM Apyru NUKBULHU
(pVHAHCOBUM aKTUBM 1 MPU NPEOLIEHKa Ha VHBECTULMMNTE B TaKMBa LIEHHU KHIDKA U
aKTVBW, pasxoduTe OT OTpULATENHM KypCOBU pasnuku, U3BBHPEOHW pasxoau,
KOWTO He ca No BUHA Ha ANBbXHOCTHU NuLa, KaKTo 1 APYr pasxoau, onpeaeneHu
no NpeaBuAEHVS B 3aKOHa pef;

e [lpyrn pasxogm, nocoveHun B lNpasunaTa 3a cmeTka Ha PoHpa, cbaebHU n gpyru
pasxoan, CBbp3aHW CbC 3alUMTa UMHTEpEecUTe Ha npuTexaTenuTe Ha AsnoBe B
[JdorosopHua ¢oHA, KakTo U ApYyrn U3BBHPEAHM pa3xogM, CBbP3aHu C AeNHOCTTa
Ha doHpa.

B ponHaTa Tabnvua ca noco4YeHn MakCUManHUTE roAMLIHM OnepaTvMBHU pasxoaun Ha O
“ExkcnaTt BoHAC”, KaTo npouUeHT OT roguwiHata cpefHa HeTHa CTOMHOCT Ha Herosute
aKTMBW, Taka KakTo Te3n pa3xoau ca nNnaHupaHn oT YNpasnAsalloTo APY>KECTBO:

FroduwHu onepamusHu pa3xodu Ha PoHda Kamo % om 2o0uwHama

cpedHa HCA Ha ®oHda
Bb3HarpaxageHuve 3a YnpasnaBawoTo APYKECTBO  ..o..covvvveeeeerennnenne. 0.90 % (a)
Opyrn onepaTtMBHM pasxogn e 3.00 % (6)
OO0 ONEPATUBHU PA3XOAN e, 3.90 %
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(a) CwrnacHo lMpasunnarta Ha O® “EkcnaTt BoHAc”, YNpaBnasBalloTo APYXECTBO MOXe Aa
Ce OTKaXke OT YacT OT Bb3HarpaxneHneTo.

(6) B “Opyrn onepaTuBHU pa3xogm” ce BKMNHOYEHN OCHOBHW MPOrHO3MpyeEMU onepaTUBHU
pasxoau KaTo: Bb3HarpaxgeHue Ha baHkaTa genosutap B pasmep go 0.15% oT cpegHaTa
roguiHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa; Bb3HArpaXgeHWs KU Takcu Ha
WHBECTULIMOHHWUTE nocpedHuun, 6aHku, bopcata u LleHTpanHus genosutap, n ppyru
noaobHu, cBbP3aHW C MHBECTMPaHE Ha akTmeBuTe Ha [orosBopHuA ¢oHA B pasmep [o
2.60%; Bb3HarpaXXgeHNeTo Ha OAUTOPUTE 3a 3aBepka Ha roAuHUA (PMHAHCOB OTYET Ha
JorosopHua d¢oHA, pasxoguTe 3a peknama M MapkeTuHr Ha PoHda, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3NPAHE N TEKYLUUTE TaKCK 3a HaA30p, YNEHCTBO M Apyru
nogobHu Ha Komucusata, bopcata n LleHTpanHus genosutap n apyrv AbpXaBHU opraHi u
WHCTUTYLUMW, CBBbpP3aHM C AelHocTTa Ha PoHpa, B pasmep fo 0.2%; Apyrn pasxopm,
nocoyeHn B [MpaBunata Ha PoHAa 3a HeroBa cMeTKa, CbAebHM W Apyrn pasxoam,
CBbp3aHN CbC 3alyuMTa MHTEpPeCUTEe Ha npuTexaTenute Ha ganose B [JoroBopHUSA ¢oHS,
KaKkTo M Opyrn U3BBLHPEAHU pasxodu, CBbp3aHu C geiHoctta Ha PoHpa, B pasmep o
0.05%.

.4 0aHHn 3a pa3xogute Ha AP “Ekcnat BoHac” 3a nocnegHute 3 T.,
npeaxoxaaiwiy rogMHaTa Ha usgaBaHe Uy aktyanusupaHe Ha lNMpocnekTta

®oHabT e yupeneH npes Hoemspu 2009 r.

Bua pasxon (8 BGN) 31.12.2011r. |31.12.2012r. |31.12.2013.
1. Bb3HazpaxdeHue Ha 21 325.18 10 735.54 8 804.04
yrpaessisieauiomo Opyxecmeo rno

002080p 3a yrnpasreHue

2. Bn3HazpaxOeHue Ha U 1327.71 2 477.30 1122.66
3. Bn3HazpaxOeHue Ha 6aHKa 2 436.25 4178.09 5071.44
deno3umap

4. Pazxodu om onepayuu ¢ 12 0503.3| 1438 087.26 25 180.50
uHeecmuyuu

5. Pa3xodu om Kypcosu pa3iuku 2074.02 1701.34 2 058.61
6. Pa3xodu om rpeoueHka 7 384.96 4 657.74 88 833.81
7. Pa3xodu 3a nuxeu e egoge 0.00 0.00 0.00
8. Apyau 932.02 7 832.95 654.62
O6w0 ¢huHaHcoeu pa3xodu 155983.44| 1469 670.22 131 725.68
HedpuHaHcoeu pa3xodu

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

Crp.

50 ot 63




MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

Mpaesunata Ha O® “EkcnaT BoHAC” no3sonaABaT uMHBecTUpaHe o 10% OT akTMBWUTE Ha
doHOa B ASMN0BE Ha APYrY KONEKTUBHN NHBECTULMOHHUN cXxeMu. MIHBECTMLMNUTE B aKUmn Ha
WHBECTULMOHHN ApPYXEeCTBa OT 3aTBOPEH TWM Ca BKMHOYEHW Ha 0OWO OCHOBaHWE B
OONYCTUMNTE MHBECTULMU B aKUUW, TbpryBaHW Ha perynupaH nasap.

Mo npuHuun, ® “Ekcnat boHac” He Bb3HamepsiBa La UHBECTUpA CbLUECTBEHa YacT OT
aKTMBUTE CU B APYIN KONEKTUBHW MHBECTULMOHHN CXEMWU U UHBECTULIMOHHM ApYXeCcTBa OT
3atBopeH Tun. OcBeH ToBa, Tbil KaTO akTUBHaTa AeWHOCT Ha doHAoa Bce owe He e
3anoyvHana, He ca NPUeTU PELLUEHUS1 OTHOCHO U3BBLPLUBAHE Ha MHBECTULMN B KOHKPETHMU
EeMUTEHTN OT ropenocoyeHnTe kateropuun. [lopagn Tasm npuynHa, He Moxe ga bvae
MOCOYEH MaKCUMasnHWs pasmep Ha Bb3HarpaXKAeHWeTo 3a yrpaBrieHue, 3annaljaHo oT
TaKkbB EMUTEHT Ha YNPaBNABALLOTO ro ApY>KECTBO.

Bb3HarpaxaeHueTo 3a ynpaeneHue, KOeTto YNpaBnsBalloTo APYXECTBO MMa NpaBo Aa
Monyym, He 3aB1CK OT BUAA aKTVBU, B KOUTO POHABLT MHBECTMPA.

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

OcBeH nNpu BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHe, YNpaBnsBaLloToO APYKECTBO
n34ncnsiBa HETHa CTOMHOCT Ha aKTMBUTE U EMWCUOHHA LiEHA, MO KOATO WHBECTUTOPUTE
MoraT fa 3akynaT gsnose Ha PoHaa, ABa MbTU CEAMUYHO Ha paBHM UHTepBanu. LleHaTa
ce onpegenss Ha 6Gasata Ha HeTHaTta cToMHOCT Ha aktmBute (HCA) Ha eauH asan,
N34ncreHa cbrnacHo MeTofa, onvcaH no-gony B NMpocnekTa.

[danose Ha ®oHaa moraTt ga 6baaT 3akyneHun oT MHBeCcTUTopuUTE B oduca Ha Y[ “Ekcnat
AceT MeHnpxmbHT' EALl Ha agpec rp. Codms, yn. “I'.C.Pakosckn” Ne 96 A, ot 09:00 4aca
no 17:30 vaca, ten.. +359 2 9801 881, dakc: +359 2 9 807 472, nuue 3a KOHTaKTU:
lepraHa AHLOHOBA, KaKTO WU Ha BCUYKMU “rMLIeTa”, Ha KOUTO ce NpuemaTt MU M3NbiHABaT
nopbykuTe 3a npogaxba M oOpaTHO WU3KynyBaHe Ha [AAMNOBe W Ce OocbLiecTBABaT
KOHTaKTUTE C UHBECTUTOPUTE N NpUTeXaTenuTe Ha ganose BbB PoHaa.

Kbm pataTta Ha nybnukyBaHe Ha HacToAwmsA akTyanusupaH npocnekt Y[ “Ekcnat Acet
MeHnpxmbHT' EALL ma CcKnoveHn YeTupu 4OroBopa 3a nonssaHe Ha mpexa oT oducu
(“‘rweTa”), KbBAETO Oa ce npuemaT WU M3MNbMHABAT MOPBYKM 3a MOKynka u obpaTHo
M3KynysaHe Ha AAnNOBe W Jda Ce OCbLUECTBABAT KOHTAKTU C WHBECTUTOPUTE W
npuTexaTtenute Ha ganose BbB PoHaa:

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

e Bropuar gorosop e ¢ NIHBecTMUMOHEH nocpefHuk ,Pean ®uHaHc” Al ¢ agpec, Ha
KorTo moraTt ga 6baaT 3akyneHu aanose Ha ®oHpa oT uHBecTMTOpWU: rp. BapHa
9000, yn. ,A. C. MNywkunr” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroeop e ¢ iHBecTnUmMoHeH nocpeaHuk ,Asan UK’ Al ¢ agpec, Ha KONTO
moraTt ga 6baaTt 3akyneHu ganose Ha doHga oT mHBecTuTOopU: rp. Cocmsa 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YeTtBbpTUAT foroBop e ¢ MHBecTnUmoHeH nocpegHuk “bankaHcka KoHcynTaHTcka
Komnanust — UIMN” EALl ¢ agpec, Ha koinTo morat ga ObaaT 3aKkyneHn OsnoBe Ha
doHga ot nHesectutopu: rp. Codus, yn. “lNosntaHo” Ne 9, BX.A,crp.2, eT.5, oduc
15,ten: + 359 2 9 813 559.
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MuHuManHaTa CTOWHOCT Ha cAernkarta rno efHa rnopbyka 3a MOKynka Ha Asrose T.e. U
MUHUMariHaTa cyma, BHacsiHa OT 3asBUTENs Mo eAHa rnopbyka 3a MoKyrnka Ha AsnoBe e
100 (cTo) nesa. UHBecTuTOpPUTE, KOWUTO XEnasaT ga npugobusT AsnoBe, He moraTt Aa
nofasaT nopbYka 3a Nokynka Ha CTOMHOCT no-Marka oT 100 (cTo) nesa.

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

MHBecTuTOpMTEe nogaBaT Mopbyka 3a MOKYNka Ha AAMoBe, CbAbpXalla peKkBUsNTUTe
cbrnacHo HapepbaTta 3a nsucksaHMaTa KbM AEAHOCTTa Ha MHBECTULMOHHUTE ApYXKecTBa
N OoroBopHUTE hoHAoBe (0Opasel Ha nopbykaTa MOXe Aa ce nofy4nm B odumca Ha
YnpaenaBawoTo  ApPYXECTBO), MMNYHO, 4pe3 MbAHOMOLUHUK WUnu  nuueH3upaH
WMHBECTULMOHEH nocpefHuk/6aHka. [Mopbuky 3a Nokynka Ha AAroBe ce npuemaTt BCeKU
paboteH geH mexgy 9:00 um 17:30 yaca B ocumca Ha YnpaBnsBaoTO APYXKECTBO.
MopbykK 3a nokynka, npuetn o 16:00 yaca B AHUTE B KOMTO CE U3BbPLUBA U3YUCNABaHE
Ha eMMWCMOHHa CTOMHOCT U LieHa Ha oBpaTHO M3KynyBaHe ce U3NbMHABAT Ha crneaBsalims
OEeH, No ueHaTa onpefernieHa 3a AeHs Ha nogasaHe. lNMopbuku npuetn mexagy 16:00 u
17:30 B gHNTE B KOUTO Ce U3BbPLLUBA U3YMCMsIBAHE Ha EMWCUOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe Ce U3NBbIHABAT MO LEHa, MO KOATO Ce M3MbMHABAT U MOPBbYKUTE
npueTn npes cneasawimTe paboTHU AHKW, A0 faTaTa Ha criefBalloTo U3dMCnsBaHe.

B cnyyain, ye nogaeaT Mopbyka Ype3 MbIHOMOLLHWUK, MOCMNeaHuUAT e Heobxoaumo Aa
NpeacTaBy U HOTapuarHo 3aBEePEeHO MbIHOMOLLHO, AaBallo NpaBO 3a W3BbPLUBAHE Ha
YNpaBUTENHN W pas3nopeauTenHN OENCTBUS C LIEHHU KHWKa W deknapauus, 4e He
M3BBLPLUBA MO 3aHATNE CAENKMN C LIEHHN KHIDKA. Te3n U3NCKBaHWA He ce mpunarar, koraTto
3asBKaTa ce nogasa Ype3 MHBECTULIMOHEH MNOCPeaHNK.

° BHacsiHe Ha napunyHnTe cpenctea 3a 3anncaHnTe ganose

MapuyHnTe cpeacTsBa 3a 3anncaHuTe AsrnoBe crnefga Aa 6baat BHeceHu/npeBeaeHu no
crneynanHa cmeTtka npu baHkata genosuntap, BogeHa Ha mmeto Ha doHpoa mnu ga ce
BHECAaT Ha ‘ruwieTara” Ha YnpaBnsaBaLloTo APY>KECTBO.

e  M3nbnHeHne Ha nopbykaTa

MopbukMTe 3a Nokynka Ha Asnose Ha PoHaa ce M3NbrHABAT Ha cneasawns paboTeH AeH,
cnep KOWTO CTaBa M3YUCIIABAHETO Ha EMWCWOHHM CTOWHOCTM M LeHa Ha obpaTHo
M3KynyeaHe, HO He MO-KbCHO OT 7 AHM OT AaTaTa Ha nojasaHe Ha nopbykaTta. [lopbukaTa
3a MNoKynka ce M3NbIHABA MO LeHa Ha AAn, onpeferneHa 3a AeHs, cnesally gataTta Ha
nogaesaHe Ha nopbukaTta. [MopbykaTta ce M3NbLNHABaA OO pasMepa Ha BHeceHaTa oT
WHBECTUTOpPa Cyma, pasfefieHa Ha onpegeneHara eMUCMOHHA CTOMHOCT Ha eAuH AAn,
kaTo BpoAT Ha 3aKyneHuTe AANOBE Ce 3aKpbrnasa KbM MO-MankoTo LAMO YACNO, a CpeLly
ocTaTbKa OT BHECeHaTa cyMa ce usfaBa YacTuyeH AAn, No pefa npeasuaeH B npasunara
Ha LleHTpanHua genosutap.

MwuHuMmanHaTa obLa CTOMHOCT Ha cAaenkaTa Mo egHa nopbyka, YCTaHOBEHA NO-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeasunaeHa B un. 22, an. 5 ot lNpasunarta Ha
doHga, U He orpaHMyaBa BbL3MOXHOCTTA, npeaBugeHa B [lpaBunata Ha doHoa n B
HacToAwma MNpocnekT, Aa ce u3gaeaT YacTUYHM AAN0oBe, KOoraTto Cpelly BHeceHaTa cyma
He Moxe fa 6bae nsgageHo usano yucno asinose. [No-gony npeacraBame NpuMepu, KOUTo
N3sICHABAT TOBa TBbpPAEHME.

[a npuemem, ye B NMbpBUS OEH, B KOUTO cTapTupa npogaxbaTta Ha pganose oT PoHaa,
ASAnoBeTe LWe ce npegnaraT no onpepeneHaTa B lNpaBunata HoOMWHaNHa CTOMHOCT oOT 1
000 (xunsaga) nesa Ha Asan — nopaan nurnca Ha UMYLLECTBO, a OT TaM U Ha onpeaensema
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HeTHa CTOMHOCT Ha akTueuTe Ha PoHAaa.

OT paTaTa Ha cnegBalloTo M34ncneHne obave, eMUCMOHHaTa CTOMHOCT UMK LieHaTa Ha
edVH Asn We ce NpoMeHs BCekn feH U We ce opmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTMBUTE Ha edVH ASM, YBEnu4yeHa C pasxoauTe Mo eMUTUPaHeTo Ha eauH aan (3a
noeeye MHgpopmaums BX. IV.3 no-gony), T.e. e ce U3MeHsi B Mocoka Harope unv Hagony
CNPSIMO HayanHaTa HOMUHarHa CTOMHOCT. EMUCMOHHaTa CTOMHOCT (KakTo M LeHaTa Ha
o6paTHO 13KynyBaHe) ce 3aKpbrnsBaT A0 4-TO YMCHO cref AeCeTUYHUS 3HaK.

Hanpumep, nHeectutop A nogasa nopbyka Ha o6Lla CTOMHOCT B pasmep Ha 1 800 neBa, a
NpUIoXmMMaTa EMUCMOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIHN NopbykaTa, € B pasmep Ha
1 001.4567 neBa Ha eguH gan. B To3u cnyuyait, nopbukata Wwe 6bae yaoBneTBOpeHa u
nHBecTuTOp A LWe nonyyun 1 uan asan u YactuyeH asan ot 798.5433 n..

BbB BTOPMS npumep uHBecTuTop B nogaea nopbyka Ha obuwla cTomHocT cbwo 1 800
nesa, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, Mo KOATO wWe Obae M3nbnHeHa nopbykaTa
e 880.4567 nesa Ha eguH aan. B Tosn cnyyan, uHeectuTop b Wwe nonyyn 2 uenu gana u
yacTtnyeH asn ot 39.0866 n..

Mopaan n3nckBaHeTo 3a MMHUMarHa CTOMHOCT Ha nopbykaTa (MUHMMarHa BHacsiHa cyma
no egHa nopwbyka) obade, He moraTt ga 6baaT nogaBaHy NOPBYKM 33 MOKYNKa Ha AsAnose
Ha ®oHaa ¢ oblia CTOMHOCT Ha nopbuykaTta (M obwa cyma, BHacAHa OT 3asBUTens Mo
nopbykaTa) B pasmep nog 100 (cTo) nesa.

° I'IOTB1=p>|<,u,eHme Ha nopb4ka

yl'lpaBJ'IFIBaLLl,OTO APYyXeCTBO NpeanocCTtaBAa NOTBbPXAEHNE 3a U3MBbJTHEHNETO Ha NopbYKaTa
npn nbpBa BB3MOXHOCT, HO HE MNO-KbCHO OT KpaA Ha paGOTHVIFl AeH, cneasall
N3NbJIHEHNETO Ha NopbYKaTa.

e  OTTernsiHe Ha nopbuka

MNHBecTUTOPBLT MOXe Aa oTTernu (OTMeHW) NnogafeHaTa nopbyka 3a MOKynka Ha ASnoBe
oT ®oHAa Hal-KbCHO 40 Kpas Ha paboTHWUA AeH npeaxoxapall crnefBallioTo U3YncnsBaHe
Ha HeTHa CTOMHOCT Ha aKTUBUTE U LieHa Ha eMUTUPaHE.

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

Ycnosus 1 peq 3a 06paTHO M3KYNyBaHE Ha ASNOBE

®oHObT He M3KynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMManeH pasmep Ha HeTHa
CTOMHOCT Ha akTusuTe oT 500 000 (NeTcToTMH Xunagu) neea. Tasu cTonHOCT Tpsbea Aa
6bAe focTurHaTa He No-KbCHO OT 1 roanHa OT HEroBOTO yYpeasBaHe.

Crnen W3nMb/HEHMETO Ha TOPEMNOCOYEHOTO YCroBMe YMpaBnsBalloTO  ApPYXKECTBO
exeaHeBHO 0b6sBABa LieHa Ha 06paTHOTO M3KynyBaHe Ha ASNOBETE, KOSTO Ce M3vucnsBsa
ABa MbTV CEAMUYHO Ha PaBHMW VHTEPBAmM U NO KOATO WHBECTUTOPUTE MoraT Aa npoaaaat
npuTexaBaHWTe OT TAX ganose Ha ®oHaa, OCBEH B CriyyanTe Ha BPEMEHHO CnvpaHe Ha
obpaTHoTO M3KynyBaHe. LleHaTa ce onpegens Ha GasaTa Ha HeTHaTa CTOMHOCT Ha
aKTVBMTE Ha e4MH SN, U3dKCrieHa CbrnacHo MeToda, onucaH no-gony B MpocnekTa.

Y[ “Exkcnat AceT MeHngxmbHT” ALl n3kynyBa obpaTHo asinosete Ha [loroBopHus ¢oHa,
3a cmeTka Ha ®oHpa. MiHBecTuTOpMTE MOraT Aa nogapaTt NopbYky 3a 0BpaTHO UsKynyBaHe
Ha ganose B oduca Ha Y[ “Ekcnat AceT MeHnpxmbHT' EAL Ha agpec rp. Codoums, yn.
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“I'.C.PakoBckn” N2 96 A, ot 09:00 4aca pgo 17:30 yaca, Ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KOHTaKTK: epraHa AHAOHOBA, KaKTO U Ha BCUYKM “rnieTa”, Ha
KOUTO Ce npuemaT U U3NbhHABaT NopbukuTe 3a npogakba um obpaTHO M3KyrnyBaHe Ha
OAnNoBe N Ce OCbLUECTBABAT KOHTaKTUTE C MHBECTUTOPUTE N NpUTeXaTenuTe Ha Aanose
BbB QoHAa.

MuHuManHaTa CTOMHOCT Ha cAaenkata no obpaTHO U3KyrnyBaHe Ha ASMNoBe NO efHa
nogageHa nopbyka e 100 (cTo) neBa. AKO CTOMHOCTTa Ha NpuTEXaBaHUTe OT
WHBECTUTOpA gAnose e no-manka ot 100 (cTo) nesa, Ton MoXxe Aa ru npogaae obpaTHo ¢
efHa nopbyka. AKO cnef M3nNbrHEHUE Ha Nopbyka 3a 0OpaTHO M3KynyBaHe, OCTaTbKbT
OSnoBe Ha MHBecTuTopa 6w 61N Ha cTolHOCT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO wu3kynysaHe cnegBa pfa 6Obae nopageHa 3a BCUYKM  MpUTEXaBaHU OT
WHBECTUTOpA AAMNOBE.

O6paTHOTO N3KynyBaHe Ha Asnose oT PoHAA Ce OCLLUECTBABA MO CIIEAHUNSA HAaYMH:
e [lopaBaHe Ha Nopbyka 3a obpaTHO U3KynyBaHe Ha AsnoBe

MHBecTuTOopMTEe nopasaT nopbuyka 3a OOpaTHO M3KyMNyBaHe Ha [ANOBE IMYHO, 4Ypes
MbMHOMOLLHWK UMW NULUEH3NPaH UHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbuka
MOXe Aa ce nonyyn B ropenocodeHuns oguc. Nopbykn 3a obpaTHO U3KynyBaHe Ha AAnoBe
ce npuemart Bcekn paboteH geH mexay 9:00 n 16:00 yaca B oduca Ha YnpaenssawloTo
apyxectso. Mopbykn 3a 06paTHO N3KynyeaHe Ha Asinose ce npuemat oT 16:00 go 17:30
Y. KaTo ce U3NbMHABAT MO LeHaTa, No KOATO ce U3NbIHABAT NopbuknTe, npuety o 16:00
Y. Ha cnepgsalumsa paboTeH AeH, B KONTO Ce U3BbpLLBA U3YMCIIABaAHE Ha LieHa.

B cnyyain, ye nogaeaT Mopbyka Ype3 MbIHOMOLLHUK, NMOCMeaHuUAT e Heobxoaumo Aa
NpeacTaBu U HOTapuarHo 3aBEePEeHO MbIHOMOLLHO, AaBallo NpaBO 3a W3BbPLUBAHE Ha
ynpaBUTENHN W PasNOpPesuTENiHN LeiCTBUMS C LEHHM KHWKa W Oeknapauus, 4e He
N3BBLPLUBA MO 3aHATNE CAENKMN C LIEHHN KHIDKA. Te3n U3NCKBaHWA He ce mpunarar, koraTto
3asiBKaTa ce nogasa Ype3 MHBECTULIMOHEH NOCPeaHNK.

° M3nbnHeHue Ha nopb4KaTa

MopbukMTe 3a 06paTHO M3KyNyBaHe Ha AsnoBe Ha PoHAa ce U3NbIHABAT Ha crneaBaLLus
paboTeH AeH, cnen KOMTO CTaBa W3YMCMSABAHETO Ha €MUCMOHHM CTOMHOCTM U LeHa Ha
obpaTHO M3KynyBaHe HO He Mo-kKbCHO OT 10 AHM OT AaTtaTa Ha nogaBaHe Ha nopbukaTa.
MopbykaTa 3a 06paTHO 13KyrNyBaHe ce U3MbIHABA MO LieHa Ha 4An, onpeeneHa 3a AeHs,
crefBaly AaTtaTta Ha noJaBaHe Ha nopbukara.

e M3nnawaHe Ha gbmkuMaTa cyma

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

° nOTBbp)KJJ,eHllle Ha nopb4ka

YnpaBnsiBaLloTo ApYy>KeCTBO NPeAoCTaBs NOTBbPXKAEHNE 33 U3MbITHEHUETO Ha NopbykaTa
npy NbpBa BB3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMS [eH, crnenBaly
U3NBIHEHNETO Ha NnopbykaTa.

° OtTternsHe Ha nopb4kKa

MHBECTUTOPBT MOXE Aa OTTernn (OTMEHW) NofdafeHaTa nopbyka 3a 0bpaTHO M3KynyBaHe
Ha pganoee oT ®oHAa Hal-KbCHO A0 Kpasd Ha paboTHMA AeH, NpeaxoXpall crnefBalloTo
n34yncnsBaHe Ha HETHa CTOMHOCT Ha aKTMBUTE M LeHa Ha eMuTupaHe u obpaTHo
N3KynyBaHe.
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ObcTosTEencTBa, NP KOMTO 06PaTHOTO U3KYNyBaHE MOXe Aa ObAe BPEMEHHO CpPsAHO

®oHABLT, No pelleHre Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloTo APYKECTBO, MOXeE
BPEMEHHO Aa cnpe obpaTHOTO M3KynyBaHe Ha ASMOBETE CW MpU YyCroBUsiTa U Mo peaa,
NpeaBuaeHN B HEroBUTe MpaBuna, HO CamMO B USKMIOYUTENHM CrnyyYaun, ako
obcTosiTENCTBaTa ro HamnaraT U CnMpaHeTo e OnpaBfdaHO C Orfied Ha WHTepecuTe Ha
WHBECTUTOPUTE, BKMIOYNTENHO B CegHUTe crydau:

e KoraTto Ha perynupaH nasap, Ha KoMWTo noseye oT 20 Ha CTO OT aKTUBWTE Ha
[lloroBopHusa ®oHA ce KoTMpaT WM TbpryeBaT, CKMOYBAHETO HAa CAEMKU €
npekpaTeHo, CMPSHO UMM € MOAMOXEHO Ha OrpaHUYeHWss — 3a cpoka Ha
CMMPaHETO, UN OrpaHNYaBaHETO;

e KoraTto He moraT ga 6baaT OUEHEeHW MPaBWUIIHO aKTUBWUTE UMW MacuBuTe Ha
doHpa unn YnpaBnsiBaloTO APYKECTBO HE MOXe [ha Ce pasnopexaa C
aktmeute Ha ®doHga, 6e3 Oa yBpeau WHTEpPecUTe Ha npuTexatenute Ha
[ANOBe — 33 CPOK A,0KATO Tpae HEBb3MOXKHOCTTa;

e OT MOMeHTa Ha B3eMaHe Ha peLleHVe 3a npekpaTsBaHe Unu npeobpasyBaHe
Ha ®oHOa 4pes cnuvBaHe, BRWBaHe, pasfensHe WU oTgensHe — Ao
NpVKMoYBaHe Ha CbOTBETHATA NPOLEAYPA;

e B cnyyaln Ha OTHEMaHe Ha nuUEH3a Ha YNpaBnaBaLWOTO APYXECTBO WUNu
HanaraHe Ha OrpaHu4YeHus Ha QeNHOCTTa My, WM apyra nogobHa npuyvHa,
nopagn KOATO € HEBBL3MOXHO W3NBbIHEHWETO Ha 3adbi/DKEHUsATa My Mo
ynpaeneHve Ha [oroBopHua ¢poHO M MoraT ga yBPeAsaT MHTepecuTe Ha
npuTexXaTenute Ha HerosuTe AANOBE — 32 MUHUMAaNHUA HeobXoauMM CpPOK, HO
He noseye oT 1 mecel;

e B cnyyan Ha pasBansHe Ha goroBopa ¢ baHkata genosuTtap nopagu BUHOBHO
HENHO NnoBeAeHne, oTHEMaHe Ha nuueHs3a 3a 6aHkoBa gelHocT Ha baHkaTta
OenosuTap Unu HanaraHe Ha Apyrn orpaHUYeHnsa Ha OeNHOCTTa W, KaKTo U ako
baHkaTa genosuTtap 6bae M3knYeHa oT cnucbka no un. 173, an. 9 ot 3MMLUK,
KOWTO MPaBsT HEBBL3MOXHO M3MbITHEHNETO Ha 3afbIDKEHUSITA A MO AOroBopa
3a genosuTapHn YCNyr Unm mMoraT Aa YBPeasiT UHTEPECUTE Ha npuTexartenuTe
Ha ganose Ha doHaa — 3a MUHUMAnNHUA HeobxoauM CpoOK, HO He noseye OT 2
Meceua.

YnpaenaBalwoTo OpyxecTBo HeszabaBHO cnupa npogaxkbaTta Ha ganose, B cnydan, 4ye
BPEMEHHO € MPeyCcTaHOBEHO 06paTHOTO M3KyNyBaHe Ha Asnose Ha [oroBopHus ¢oHa. B
Te3n crnyyau npekpaTaBaHeTo Ha NyGnMYHOTO MpeanaraHe € 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a NeproAa, C KONTO e yAbIMKEH CpoKa Ha
BPEMEHHOTO crMpaHe Ha o6paTHOTO MU3KyNyBaHe Ha AAMNOBeE.

YnpaenaBawoTo APYXeCcTBO yBeAoMsaBa [0 kpad Ha pabotHua geH KomucuaTta un
CbOTBETHUTE KOMMETEHTHN OpPraHuM Ha BCUYKN ObpKaBW YSIEHKWU, B KOUTO ce npegnarart
asnosete Ha PoHaa (ako MMa Takuea, pasnnyHK oT bbnrapus), baHkata genosutap u
PerynnpaHns nasap, Ha KOWTO ce TbpryBaT gsnosete Ha dPoHaa, 3a cnMpaHeTo Ha
0oBpaTHOTO K3KyrnyBaHe, CbOTBETHO 3a yAblKaBaHe Cpoka Ha crnMpaHe Ha obpaTHOoTO
n3KynyeaHe. YnpaensBalloTO APYKECTBO YBEAOMSABa MpuUTeXaTenuTe Ha ASnoBe 3a
cnupaHeTo Ha o6paTHOTO W3KynyBaHe, CbLOTBETHO 3a YAbLIMKABAHETO Ha Cpoka Ha
cnupaHe Ha o0paTHOTO U3KynyBaHe, He3abaBHO cref B3EMAHETO Ha pELLEHNE 3a ToBa —
ypes nyonvkaumsi B LEHTpanHusi exegHeBHWK no un. 190 ot 3MMUK. BpemeHHoTO
crnupaHe Ha 00paTHOTO M3KynyBaHe ce 06sBsiBa 1 BbB BCUYKM 0hucK Ha YNpaBnsBawloTo
OPpYXecTBO, KbAeTo ce npeanarat panoeete Ha ®doHga. B cnydvan, ye ce Hanara
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yAbIDKaBaHe Ha CpoKa Ha BPEMEHHOTO CnupaHe Ha 0BpaHOTO M3KynyBaHe Ha ASAnoBe
YnpasnaBawoTo gpyxecteso yesegomsasa KomucuaTa, bopcata n baHkata genosuTtap He
No-KbCHO OT 7 AHW Npean U3TUYAHETO Ha NbpPBOHAYaNHO onpeaeneHns cpok. AKO CPOKbLT
Ha CnuMpaHeTo e MOo-KpaTbK OT ceAeM AHM, BKIOUYUTENHO B criyyanTe, korato o6paTHOTO
n3kynyesaHe € OmMno CrnpsHO nopagn TEXHUYECKM NPUYUHK, YNPpaBnsaBalloTo APYXKECTBO
M3BbPLUBA YBEAOMIIEHUSATA MO MPEeAXOAHOTO M3peyYeHne OO0 Kpas Ha paboTHMA AeH,
npeaxoxaaly aaraTa, Ha KosiTo e Tpsibeano Aa 6bAe NoAHOBEHO 0OPATHOTO U3KYMNyBaHe.

MopbuknTe, NoganeHn crnep nocrnefHoTo obsiBsBaHe Ha LieHaTa Ha 06paTHO U3KynyBaHe
npean HayanHaTa faTa Ha Ccpoka Ha BPEMEHHOTO ChnupaHe, He ce W3NbIHSABaT.
YnpaBnsiBaLloTo ApYy>XeCTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoAanu NMopbYKM
3a nokynka Ha gsinoee, no 6aHkoBaTa UM CMEeTKa UK Ha kacaTa Ha [pyxecTBoTo A0 kpas
Ha paboTHUA 4eH, crieaBall AeHs Ha NnogaBaHe Ha NopbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSBA OT YNpaBnsBaLoTO APYKECTBO C M3TUYAHETO Ha
cpoka, onpefereH B pelleHUeTo 3a CnvMpaHe Ha o6paTHOTO M3KynyBaHe, CbOTBETHO B
PELIEHNETO 3a yAbIKaBaHe Ccpoka Ha CnvMpaHe Ha o06paTHOTO WK3KynyBaHe.
YBeOoMsABaHETO 3a Bb30OHOBSBAHETO CE W3BbPLBA A0 Kpas Ha paboTHUS [eH,
npegxoxaal, Bb30OHOBABaHETO, MO pefa, NPUMOXUM 33 YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CNMpaHe Ha 06paTHOTO U3KyMNyBaHe.

Maszapu, Ha kouTo aanosete Ha PoHAa ca NPUETU 33 TbProBuUS

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

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

Mopaan BbL3MOXHOCTTa 3a NOCTOAHHO 06paTHO U3KynyBaHe Ha AanoseTe Ha [loroBopHus
OoHA, peanHoTo 3HaYeHNe Ha BTOpU4YHaTa TbProBus (NPEXBBLPIIAHETO) Ha AANOBETE Ha
doHAa e HeCpaBHUMO MO-Marko, OTKONKOTO MPpMW akumMu Ha MHBECTULMOHHW ApYXecTBa OT
3aTBOPEH TWN UNN NpU akuun Ha obrnkHOoBeHUTE NybnNnYHK ApyxecTtsa. Bece nak, B cnyyan,
Ye WHBECTUTOPWUTE XernasaT Aa NPexXBbprAT AANOBETE Ha TPeTo nuvue, a He Aa
npopagar obpaTHo Ha PoHAa, ce npunara peaa, MocoYeH no-Aony.

CobcTtBeHOCTTa BbpXY AanoBeTe, u3gageHn ot PoHpa, ce npexBbpns csobogHo, Oes
OrpaHNYEeHNs 1 YCIOBUS, KaTo Ce crnaseaT pasnopenbute Ha 3akoHa 3a nasapute Ha
duHaHcoBn wnHcTpymeHtn (“3MNPU") n 3MMNUK wn aktoBeTe no npunaraHeTo UM,
MpasunHuka Ha “BPBb — Codma” Al n npasunata Ha “LleHTpaneH genosutap” AL.

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

Mpn cknoyBaHETO Ha CAENKM C AANOBE W3BBLH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEHUK N3BBbPLLBA NYBNNMYHO ONoBecTABaHe Ha MHOPMaLKMa 3a Tasun
caernka no pea n B cpokose, npeasmaeHn B 3rON.

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

MeTono M 4yecToTa Ha M34YMcNsiBaHE Ha EMUCMOHHATAa CTOMHOCT W Ha LieHaTa 3a
06paTHO M3KYNyBaHe Ha AANOBETE
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EmMuncmoHHaTa CTOMHOCT U LeHaTa 3a o6paTHO U3KyrnyBaHe Ha AANOBe ce onpegens nga
NbTW CEAMUYHO, HA PaBHU MHTEpPBanW.

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

e [lo 11:00 yaca Ha geHsa T+1, cneaBaw aeHs T, 3a KOWTO Ce MpaBX OLEHKaTa,
YnpaenaBawoTo ApyxecTtBo nonydasa oT LleHTtpaneH pgenosutap Al
MHOPMaLMA OTHOCHO cAenkuTe 3a npogaxba n obpaTHO n3KynyBaHe Ha AsnoBe
C NPUKITOYUIT CETBLIIMEHT 1 3a Opos ganose Ha ®oHaa B 0OpbLUEHUE;

e Mexay 11:00 n 12:00 yaca Ha geHsa T+1, cnegsaly aeHa T, 3a KOWTO ce npasu
oLeHKaTa, ce U3BbpLIBa CNEHOTO:

0 OonpeaensT ce akTUBMTE N LieHaTa Ha aKkTUBUTE, CbINAcHO HaCcTosAWNTE
npaswna;

0O WU3BbLpLIBA CE OCYETOBOAABAHETO Ha BCUMYKM onepauun Ha doHga u
NnpeoLeHKaTa Ha akTUBUTE U NACUMBUTE;

0 onpegensT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOWHOCT Ha
aKTUBUTE Ha eAuH O8N U ce npuema peLleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT 1 UeHaTa Ha obpaTHO M3kyrnyeaHe Ha aanoseTe Ha dPoHaa.
HeTHaTta CTOMHOCT Ha akTMBWTE Ha €4WH LAN ce onpepens Kato
HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHga ce pasgenu Ha Gpos Ha
asanoseTe B 06pbLUEHNE B MOMEHTA Ha TOBa onpegensiHe.

0 kbM 12.00 yaca ce umsnpawa Ha baHkata genosutap msuMcneHata
HETHa CTOMHOCT Ha aKTMBWTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eduH
OSn, €MWCMOHHA CTOMHOCT M LeHa Ha obpaTHO wu3kynyBaHe Ha
asanopete Ha ®oHpa, KakTO M Ha Uusnata  WHdopmauus 3a
onpenensHeTo UM, BKIOYMTENHO 3a 6pos Ha npogadeHnTe n obpaTHo
N3KYNeHN AAN0BE C NPUKITHOYUIT CETLIIMEHT;

e pno 12:40 yaca Ha aeH T+1, cneagpawy aeHa T, 3a KOWTO ce U3roTBs oLieHKaTa ce
n34yakBa noTebpPXKAEHWEe OT baHkaTta pgenosutap 3a nNpaBUNHOCTTA Ha Taka
N3YMNCIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH
O, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha ganoseTe Ha PoHaa
(Npun KOHCTaTUPaHU HapYLLEHNS Ce M3BBLPLLBAT KOPEKLIMN HA HECHLOTBETCTBUATA);

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

EMncuoHHata CTOMHOCT € paBHa Ha HCA Ha eguH gsan, yBennyeHa C pasxogute no
eMnTupaHeTo, cnopen I'IpasmnaTa Ha ®oHga.

LleHaTa Ha oGpaTHO M3kynysaHe e paBHa Ha HCA Ha eguH Ooan, HamaneHa ¢ pasxoanTte
no obpaTtHOTO u3kynyeaHe, cnopep lNpasunarta Ha ®oHga.

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

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

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

WHeecmupaHa cyma Takca npu nokynka
[o 100 000 n.. BKI. 0.10% (Hyna usno u egHo Ha CTo)
OT 100 000.01 nBe. go 500 000 ne. 0.05% (Hyna uysano ”n neTt Ha
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Xunaga)

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

e PasxoguTte no o6paTHO M3KyryBaHe ca B pa3mep Ha:

Cpok Ha uHeecmuuusma Takca nipu npodaxxba

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

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

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

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

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

Takcu 3a 4ONBNHUTENHN ycnyrun, okassaHu oT ynpaBJ'IFIBaLLl,OTO ApPyXeCTBO:

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

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

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

YecToTa, MACTO U HAYuH Ha NybnvkyBaHe Ha EMUCMOHHAaTa CTOWHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha OAMNOBETE
ExxeqHeBHO YnpaBnsaBallOTO APYXeCcTBO npefoctaBs Ha OaHkata penosuTap, udanata
WMHOpMaLmMa 3a onpegeneHata HeTHa CTOMHOCT Ha akTMBUTE 3a €AWH AAn (BKMYNTENHO
3a 6pos Ha npogageHuTe N o6paTHO U3KYNEHU AANOBE C NPUKMOYU CETBLIMEHT) 1 3a
CTOMHOCTTa Ha akTmeuTe Ha [oroBopHMA (POHA, KaKTO U 3a M3YUCreHaTa eMUCUOHHAa
CTOMHOCT U UeHa Ha obpaTHo uskynysaHe. MIHdopmauuaTa ce npegoctass kbm 12:00
yaca Ha geHs T+1, cneaBaly aeHsa T, 3a KONTO Ce NpaBu OLEHKaTa.

o kpas Ha paboTHMA geH T+1, B KONTO Ce N3BbPLUBA U3YMCMABAHETO HAa EMUCUOHHATA
CTOMHOCT 1 LEeHaTa Ha obpaTHO u3KynyBaHe Ha asnosete Ha PoHAa WNM Hal-KbCHO B
HayanoTo Ha cneasalymsa paboTeH AeH YnpaBnsasaLoTo APYXKECTBO 00aABABa Te3UN AaHHW:
e Ha “bbnrapcka congosa 6opca — Codusa” Al 3a BKMOYBaAHE Ha eMUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO uskynysaHe B 6roneTtuHa Ha BopcaTa;
e Ha Bcuukm ocdbmenm (“ruweta’), Ha KOUTO ce MpMeMAaT MOPbYKUTE 3a npodaxba u
obpaTHO N3KynyBaHe Ha ASNOBE U CE OCbLUECTBABAT KOHTAKTUTE C MHBECTUTOPUTE
N NpuTexatenute Ha ganose BbB PoHAa;
e Ha UHTepHeT cTpaHuuaTa Ha YnpaBnaBaLloTo APY>KECTEBO.
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B peHa T+1, cnegBaw paboTHMAT feH T, 3a KOWTO Ce M34ucnsBa OLeHKaTa,
YnpaenaBawoTo ApyKecTBo yBegomsasa Komucnara 3a oMHaHCOB Ha43o0p, yrnpaBreHne
»Haasop Ha nHBeCcTUUMOHHaTa AEAHOCT" 38 EMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHo
n3KynyeaHe Ha ganosete Ha PoHaa 3a geH T.

Mpu npomsHa Ha pa3mepa Ha pasxoguTe 3a n3gasaHe (Npogaxba) n obpaTHO M3KynyBaHe
Ha Asnoee u4pe3 uMsMeHeHve Ha [lpaBunata Ha PoHga, YnpaBnaBawWOTO APYXKECTBO
YBEAOMSIBA WHBECTUTOPUTE Ype3 CboOLLEHME B NOHE €AWH LIEHTPaneH eXeAHEBHWK, A0
Kpas Ha crieaBalyms AeH OT y3HaBaHeToO Ha 0A06peHNETO Ha NPOMEHWTE B NpaBunaTa Ha
[JorosopHusa oHA.

Mpn gonycHaTa rpewka B M3YMCNSBAHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH
04N, B pe3ynTaT Ha KOATO e 3aBuLlleHa eMUCUOHHaTa CTOMHOCT UNK 3aHMXeHa LeHaTa Ha
obpaTHO uskynyesaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha epuH asan, Y[
“Ekcnat Acet MeHumkmbHT' Al € AnbXHO 3a cMeTka Ha doHpga Aa BbLICTAHOBMU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun ASroBe No 3aBuULLEHA €eMUCUOHHa CTOMHOCT, B 10-
OHEeBEH CpPOK OT KOHCTaTUpaHeTO Ha rpellkata, OCBEeH aKo WHBECTUTOPBLT € 6un
HefobpOoCHBECTEH.

Mpn ponycHaTa rpellka npu n3dYUcnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efuH
O8N, B pe3ynTaT Ha KOATO € 3aHWKeHa EMUCMOHHATa CTOMHOCT UMW 3aBMLUEHA LieHaTa Ha
obpaTHO nskynyBaHe ¢ Hag 0.5% CTO OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eguH gan, Y
“Ekcnat AceT MeHnpxmbHT' ALl e AnbXHO 3a cobcTBeHa cmeTka Aa Bb3CTaHOBM Ha
doHOoa n gbmknmata cyma B 10-OHEBEH CPOK OT KOHCTATMPaHETO Ha rpeLukara.
Obmkumata cyma e pasnuvkata MeXQy peanHaTta u 3aHWKeHaTa EMUCUOHHA CTOMHOCT 3a
3aKkyneHuTe aanose Ha PoHpa oT MHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBuiiaTa 3a onpegernsiHe Ha goxoga

®uHaHcoBMTE O0TYETUM Ha POHAA ce M3rOTBAT OT YNpaBnsBalloTO APYXECTBO CbracHoO
3akoHa 3a cuetoBoacTBoTO (“3CY") M MexayHapoaHMTe CTaHAapTM 3a UHaHCOBUTE
otyet™ (MCPO) npu cnassaHe NPUHLUMNUTE HA CYETOBOACTBO, METOAMTE M TEXHUKUTE 3a
OLIEHKa W OTYMTaHE Ha akTuBuTe/nacmeuTe n npuxoante/pasxognte B 3Cy n MCOO.

CovrnacHo npaBunata Ha PoHga peanuanpaHus LOXOL HEe Cce pasnpepens MmMexay
npuTeXaTenute Ha [AOArnoBe, a Ce W3BbPLUBA PEVHBECTUPAHE Ha Joxoja/rogvwHaTa
neyan6ba Ha ®PoHaa cnen W3roTBEHA Ha FOAWWHWS (PUHAHCOB OTYET, 3aBEPEH OT
pernctpupaH oauTop, 1 AoKraga 3a genHoctTa Ha PoHAaa. PenHBecTMpaHeTo Ha Aoxopa
Ce M3BbPpLIBA B CLOTBETCTBME C WHBECTUUMOHHWUTE LENMW, CTpaTerun, MONMTUKA WU
orpaHuyeHus Ha doHaa, Npy OTYMTaHe Ha KOHKPETHUTE NasapHW YCroBUA U NpuW crna3BaHe
Ha 3aKoHa, ykaszaHusaTa Ha Komucumata n BbTpelLHuTe aktose Ha PoHAa.

V. UHPOPMALWUA 3A AOCTHIM AO OTYETUTE

®duHaHcoBMTE OTYETU, 3ae4HO C AoKNaauTe 3a AENHOCTTa U OAUTOPCKATE AOKMaau ca Ha
pasnonoXeHne Ha WMHBECTUTOPUTE Ha agpeca Ha ynpasneHwe Ha Y[ “Ekcnat Acet
MenngxmbHT” EALl — rp. Codous, yn. “I'.C. Pakosckn” Ne96A, ten. +359 2 9 801 881, ot
9:00 4. oo 18:00 u. Bcekun paboTeH geH, BbB Bcekn oduc (“ruwie”), Ha koeTo ce npegnarat
3a npopgaxba/obpaTHo wuskynysaHe pAsnose Ha PoHAa, KaKTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg, kakto n Ha cTpanHuumTe Ha KOH n “bPb — Cocoua” ALl
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KtMm gatata Ha lNpocnekTa e Hanuue roguweH domHaHcos oTveT Ha [1® “Ekcnat boHAc” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., KakTO 1 OTYET 3a ynpasreHneTo no un. 33, an. 1
oT 3Cu.

VI. AONBIHUTENHA UH®OPMALIUA

VI.1. Hap3opHa AgbpXaBHa MHCTUTYLMUSA;, HOMEp MU AaTta Ha pa3spelleHMeTo 3a
opraHusupaHe u ynpasneHue Ha 1P “Ekcnat BoHac”

HapgsopHaTta pabpkaBHa WHCTMTYUMA Ha YnpasnasawloTo ApyxectBo u doHpa e
Komuncusta 3a omHaHCoOB Hag3op.

YnpaenaBaLwoTo APYKECTBO € NoNy4Ynno paspeLLeHne 3a opraHusnpaHe u ynpasneHue Ha
O® “Ekcnat boHac” ¢ Pewenne Ne 887 — [1d o1 28.10.2009 r. Ha KOH.

®oHABLT € BnucaH B perncTbpa Ha ynpaBnsiBauTe OPYKECTBa U ynpaBnsiBaHUTE OT TAX
aorosopHu cdongose, BogeH ot KOH, no PasnopexagaHe 3a snucsaHe Ne 887 — & ot
28.10.2009 .

VI.2. Mecta, KbpeTo npaBunata Ha [oroBopHua ¢oHA4, ca OOCTbLMHM 3a
MHBECTUTOPUTE

MpaBunata Ha dPoHoa W ApyruTe BBTPELUHM aKTOBE ca [AOCTbMHW Ha agpeca Ha
Ynpaenasawoto gpyxectso — rp. Codus, yn. “I.C. Pakosckn” Ne96A, BbB BCEKM oduC
(“rmwe”), Ha KoeTo ce npepnaraT 3a npogaxba/obpaTHO M3KynyBaHe ganose Ha PoHAa,
KakTo u ce npefocTaBs MHOPMaUMA Ha npuTexartenute Ha asnose oT PoHAa, a CbLyo
Taka W Ha WHTEpPHEeT CcTpaHuuaTa Ha YNpaBnsaBalOTO APYXKECTBO, Ha agpec -

www.expat.bg.

VI1.3. UHdbopmaumnsa oTHOCHO asanoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha aKkTUBUTE

Tovih kaTo [dorosopeH ¢oHa “Ekcnat BoHAC” He e opuanyecko nuue, HAMa kanuTtan no
cMuUcbna Ha TbProBCKUA 3aKOH U He Ce BNUCBa B TbProBCKUA perncrbp. PoHA®LT e
yupedeH C BNUCBaHETO cu B pernctbpa, BogeH oT KOH, npean ga e Habpan napnyHu
cpeacTea n 6e3 ga nputexxasa UMyLLECTBO (aKTUBK).

3aKoHbT M3UCKBA HETHaTa CTOMHOCT Ha akTUBMTE (YUCTOTO MMyLLecTBO) Ha PoHpa Aa
Obae He no-manka ot 500 000 neea. HeTHaTa CTOMHOCT Ha akTUBUTE € CTOMHOCTTA Ha
npaesata (aktmeute) Ha [OroBopHUA OHA, HamareHa CbC CTOMHOCTTa Ha HEerosuTe
3aabrkeHns (nacmeu). BHockum B mMmyLlectTBoTO Ha PoHga ce npaBAT camMo B napw.
MWHUManHWAT pasMep Ha HeTHaTa CTOWHOCT Ha akTueBute Ha doHpoa TpsibBa ga e
OOCTUrHaT 40 e4Ha roguHa oT noslydaBaHe Ha paspelleHneTo oT KPH 3a opraHuaupaHe u
ynpaeneHne Ha ®oHga. [1o gocTMraHe Ha MUHUMArHUA pasmep Ha HeETHaTa CTOMHOCT Ha
aKTMBUTE He ce Jornycka o6paTHO M3KyrnyBaHe Ha HEroBUTE ASAMNOBeE.

HauunHu 3a yBenuyaBaHe unu HamansisaHe Ha kanutana (HCA) Ha [loroBopHUs dooHA,;

HeTHaTa cTOMHOCT Ha akTMBuTe Ha doHAa ce yBenuyasa WM HamansBa cbobpasHo
npomsiHata B 6pos usgageHn m obpaTHO M3KyNeHu AANoBe, KakTo W B pesynTaTr Ha
npomsiHaTa Ha nasapHaTta LeHa Ha MHBeCcTMUMuTe Ha PoHda N HEroBUTE 3a4bIDKEHUS.
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Bpoi psanose n HoMMHaNHa CTOMHOCT

WmywiecTtsoTo Ha PoHAa e pasaeneHo Ha ganose. HoMvHanHaTa CTOMHOCT Ha AANOBETE
Ha [® “Ekcnat boHac” e 1 000 (xunsga) neea. [snoseTte Ha doHpa ce npugobueaTt no
E€MWCHOHHa CTOMHOCT. bpoAT Ha asnoeeTe Ha ®PoHAa ce NPOMEHA B pe3ynTaT Ha TAxHaTa
npopgaxba nnn obpaTtHo mskynyeaHe. [1oroBopHUAT POHA MOXe Aa usfasa M YacTUYHU
ganose Ha GasaTa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CU, aKo CpeLly BHeceHaTa oT
NHBECTUTOPa CyMa He MOXe Aa ce U3faae Lsno Yncno AsrnoBse.

Bug Ha panoseTe. [NpaBa no asanoeBeTe

OsanoseTe Ha [oroBopHus ¢doHA ca 6e3HanNUYHN LEHHU KHMKA, PETUCTPUPAHU MO CMETKN
B “LleHTpaneH genosutap” ALl. Bcnukn gsnoee gasat nocoveHUTe No-Aony npaea.

e [Ipaso Ha obpamHO u3KyrnyeaHe. ToBa € chneumanHo NpaBo, XapakTepHO 3a
OAnoBeTe Ha AOroBOpHUTE ¢poHAOBE M 3@ aKuMMTe Ha WHBECTULMOHHUTE
ApyxecTtBa OT oTBOpeH Tun. Cren Kato HETHaTa CTOMHOCT Ha akTUBWTE Ha
®oHga pocturHe 500 000 (METCTOTMH XUNAAM) NeBa, BCEKM MpuTexaTten Ha
OsnoBe Mo BCSKO BPEME, B PaMKUTE Ha paboTHUTE OHU U BpeEMe, nMma Npaso Aa
ucka ganoseTte My ga 6baaT uskyneHu obpatHo oT doHAa Mpu yCnoBuATa,
npeasupenn B lMNMpasunata Ha doHpa m MNpocnekTa, OCBEH korato 0OpaTHOTO
N3KynyBaHe e CrpsiHO B NpeaBUAEHUTE B 3aKoHa, B [paBunaTta Ha ®oHOga u B
To3u lNpocnekT cnyyan. MickaHeTo 3a 0b6paTHO M3KyrnyBaHe MOXe Aa Ce OTHacs
3a 4acT WK 3a BCUYKM NPUTEXAaBAHM OT MHBECTUTOPA ASAMNOBE;

e [Ipaso Ha uHgopmayus. Bcekn MHBECTUTOP MMa MNpaBoO Ha MHopMauus,
cbabpxawa ce B lNpocnekta u nepnoanyHMTe oT4eTn Ha PoHAa, KaKTo U Ha
apyra nyénnyHa nHcpopmaumsi oTHocHoO PoHAa;

e YnpaenaBalwoTO APYXECTBO onoBecTaBa WHdopMaumsa 3a doHaa cbrnacHo
N3NCKBaHNATA Ha 3aKOHa, BKMIOYMTEMNHO MocneaHus nybnukyeaH rogulleH u
TpumeceyeH ¢uHaHcoB oTyeT Ha doHAa M yBeAomsABa 3a CbLUECTBEHM
CcbOUTUA, KOUTO MoraT Aa MOBMMAAT BbPXY NasapHaTa LeHa Ha OAnoBeTe Ha
doHga (T.Hap. “BaxHa UWHQopmauua”). YnpaBnasawoTo  APYXKECTBO
npepoctaBa 6GesnnatHO, MNpuM MOWCKBaHe OT WHBECTUTOpPUTE 3anucealdu
OArnoBe, ropenocodeHuTe OTd4eTM U UHopMaums BbB BCUYKM  OdUCK
(‘rvweTta”) Ha YnpaBnaBaloTO  APYXECTBO, KbAETO C€ W3BbpLUIBA
npopaxbaTta/obpaTHOTO M3KynyBaHe Ha AOAMNOBETE, KakTo M M OnoBecTsBa
ypes VIHTepHeT cTpaHuuaTa Ha YnpaBnsasalloTo OPY>KECTBO;

o [Ipaeo Ha nukeudauyuoHeH 0sn. [lpekpamseaHe Ha ®oHOa. Bcekn MHBECTUTOP
MMa nNpaBoO Ha 4acT OT MMYyLLecTBOTO Ha PoHAa npu HerosBaTa NUKBUAALMS,
CbOTBETHA Ha MpPUTEXaBaHUTE OT Hero Asnose. ToBa MpaBoO € YCNOBHO, TO
Bb3HUKBA N MOXE fa 6bae ynpaXHeHo camo B cry4ai, ye (M [OKOMKOTO) npu
nukempaumsta Ha PoHpa, cnen yAOBNETBOPSBAHETO Ha NPETEHUMUTE Ha
BCUYKN KPEAWUTOpW, € OcCTaHano MWMyLIEeCcTBO 3a pasnpefensHe mexay
npuTexaTtenuTe Ha ASMoBe M 40 pa3vepa Ha ToBa MMYLLECTBO.

[NpekpaTasaHe Ha ®oHaa

[oroBopHMAT oHA ce MnpekpaTaBa MO peLleHWe Ha YnpaBnABawoTo APYXeCTBO,
BKMIOUNTENHO B cryyas Ha obpaTHO U3KynyBaHe Ha BCUYKM AANOBE, NPU OTHEMaHE Ha
paspelleHMeTo Ha YnpasnsBalloTO APYXECTBO 3a OpraHusMpaHe u ynpasneHue Ha
®oHpga ot KOH. [oroBopHUAT hoHA Ce npekpaTaBa M Npu OTHEMaHE Ha NUUEH3a Ha
Ynpaenasawoto Apyxectso, npu npunaraHe ot K®PH Ha npuHygutenHa
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agMUHMCTPaATMBHA MspPKa, HECbBMECTUMA C yrnpaeneHue Ha [JoroBopHusa oHa, KakTo u
npu npekpaTsBaHe WNU OTKPMBAHE Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha
YnpaBnsBaLoTO [APYXEeCTBO, ako He Ce OCbLeCTBU 3amsHa Ha YnpasnsasalioTo
OPYKeCTBO, KakTo U B Apyrn NpeaBULEHN B 3akoHa cnydan. WM3BbH cnyvas Ha oTHEMaHe
Ha paspeLLleHNeTO 3a OopraHnsvpaHe u ynpasneHue Ha PoHda, npekpaTaABaHETO Ha
JorosopHua ¢oHa ce umsBbplwBa C paspeweHve Ha KO®H, npu ycrnosus u no peg,
onpeaeneHn B 3akoHa. JluuaTa, onpeaeneHun 3a nuksmaaTopu Ha PoHAa, ce opobpsisaT
oT KOH.

VI.4. U3TOYHULUM Ha goNbIIHUTENHa nHopmaumsa

Mpocnekt u [okymeHT C knwo4yoBa WHOpPMaUMA 3a WHBECTUTOPUTE, KaKTO W
JonbnHUTENHa WHQopMauma oTHocHo doHoa U YNpaBnsAsBaloTO  APYXKECTBO,
BKIMIOYMTENHO BCUYKM NpaBuna Ha PoHga, morat Aa ce nonyyaTt Ha agpeca Ha Y[ “Ekcnar
AceT MenupxmbHT' EALl — rp. Cocbms, yn. “I.C. Pakosckun” Ne96A, Ten. +359 2 9 801 881,
oT 9:00 4. go 18:00 4. Bcekn paboTeH AeH, Nuue 3a KOoHTakT: [epraHa AHgoHoBa. Tesu
OOKYMEHTW MoraT ga ce nonydar 1 BbB BCeku ocuc (“ruwle”), Ha KoeTo ce npegnarar 3a
npopaxba/obpaTHo uskynysaHe asnose Ha ®oHaa.

MpocnektTsT M npaBunata Ha doHAa ca [OCTLMNHU W Ha enekTPoHHaTa CcTpaHuua
www.expat.bg
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MBIEH AKTYANTUSUPAH NMPOCMEKT HA Ao “EKCMNAT BOH[AC”

UN32omeunu lNpocrniekma:.

KoHcTaHTuH Cunpakos EereHua CumeoHoBa

JonynoanucaHuTe nuua, B KayecTBOTO CW Ha MpeAcTaBnssawy YnpasnssaLloTo
OPY>XeCTBO, C nognucute cu, nonoxeHu Ha 08.04.2014 r., aeknapupart, 4e [NpocnekTsT
OTroBaps Ha U3NCKBaHNATA Ha 3aKoHa.

3a Ynpaensieawomo dpyxecmeo “ Ekcnam Acem MeHudxmbHm™ EA[],
delicmeaw,o 3a cMemka Ha [JozoeopeH ¢hoHO
“ Ekcnam BoHOc”

Hwukona AHkoB Hwvkonai Bacunes
Mpencepaten Ha C[ M3nbnHuTeneH gnpekTop

C1p. 63 oT 63



