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AP “EKCMNAT BOHAC”

NMBJIEH AKTYAIIUSUPAH NMPOCTEKT
3A MYBINNYHO MPELJTIATAHE HA OANOBE
(6e3Hann4yHK, cBOGOAHO NPEXBBbPAAEMMN)

(KOﬂeKTVIBHa MHBECTULIMOHHA CXeMa 3a MHBECTUPaHE B ObJITTOBU LLEHHWU KHWXa,
WHCTPYMEHTU C (pUKCUpaHa 4OXOLHOCT U ApYrv NUKBUOHU (OPMHAHCOBW akTUBU MNpwn
noemMaHe Ha HUCbK PUCK)

HoroBopeH goHA “Exkcnat BoHac” (HapuyaH no-gony “Ekcnat boHac”, “[oroBopHusa dooHa”
unu camo “®oHaa”), opraHnsvpaH M ynpaensiBaH OT YnpaBnsiBawo Apyxectso “Ekcnat
Acetr MennmxkmbHT' EAL (“YnpaBnsBawoTo OpYyXKecTBO”), usgaea/mpogaBa [OsnoBe,
npedocTaBdAlLIM e€dHaKBM NpaBa Ha TexHuTe nputexatenu. Bcekn paboteH geH NP
“Exkcnat boHac” npegnara Ha MHBECTUTOPUTE CBOW AANOBe 3a npogaxba v rv uskynysa
obpaTtHO MO TAXHO >kenaHue. bpoAaT asnose Ha [loroBopHMs OOHO Ce NPOMEHs B

3aBUCMMOCT OT ob6ema M3BbpLUEHN Npoaaxbun n obpaTHO N3KynyBaHe Ha ASnoBe.

MenHmat Mpocnekt 3a nybnuyHO npegnaraHe Ha ganose Ha [orosopeH ¢oHn “Ekcnat
BoHac” (“Mpocnekta”) cbabpxka uganata uHdopmauusa, HeobxoguMma 3a B3eMaHe Ha
WHBECTULMOHHO pELLEHNE, BKITHOMMTENHO OCHOBHUTE pUCKOBe, cBbp3aHu ¢ OP “Ekcnat
BoHac” (PoHaa) n HeroBaTa AEMHOCT.

B UMHTEepeC Ha MHBeCTUTOpPUTE € Aa Ce 3ano3HasAT C ﬂpocneKTa, npeau aa B3emart
peweHue ga nHBeCcTUpaTt B AANOBE Ha ®doHpa.

UneHoBeTe Ha CbBeTa Ha anpektopute Ha Y[ “Ekcnat AceT MeHngpxmMbHT” ALl oTroBapaT
conuaapHo 3a Bpeau, NPUYUHEHW OT HEBEPHM, 3abnyXpaBawn MM HEMbIIHW AaHHU B
MNpocnekta. CbcTtaBuTenuTe Ha roguwHua duHaHcoB otyeT Ha & “Ekcnat BoHac” we
OTroBapAT COMMAAPHO C TSX 3a Bpeau, MPUYUHEHW OT HEBEpPHW, 3abnyxgasalim wunm
HEeNbSIHM OaHHU BbB (PMHAHCOBUTE OTYETU, @ PErMCTPUPAHUAT oauTOp — 3a BpeauTe,
NPUYNHEHN OT OAUTUPAHUTE OT HEro PUHAHCOBMK OTYETM.

Komucusta 3a cmHaHcoB Hapsop (“Komucusara”, “KPH”) — e noTtBbpAMna To3u
Mpocnekt ¢ peweHne No. 887- AP ot 28.10.2009 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsiBa unu He ogobpsiBa MHBECTUpPAHETO B npearnaraHuTe ganose,
HUTO 4Ye Moema OTFOBOPHOCT 3a BepHOCTTa M NbJIHOTaTa Ha nNpeAacTaBeHaTa B
Mpocnekta uHdopmauus.

13 HoemBpun 2017 T.




NMBbINEH AKTYAITUSUPAH NPOCHEKT HA A® ,,EKCMNAT BOHOC

CbObPXAHUE

[LOAHHWN 3A 0O “EKCITAT BOHLC ... ..ottt st e ereeeesseeeseessseessseesenseenns 4
[.1. YNPABNABALLO APYHECTBO e ueeeaueearureaaeesaueeeaaueaaaseesneeaaesaaseesansesseessnsessasessnseesaneesasesans 5
[.2. NHBECTULMOHHN NOCPEOHNLMN N MHBECTULIMOHEH KOHCYMNTAHT wouvveeeeeeeerersneeeseeanaeens 13
T T T o= W (= [0 K1 =T o SRRSO 28
R S @ 1 o o 30
[.5. BBHLUHUN KOHCYITAHTM . c.ceieeeeieeeeeeaeeaateesaaeaeseeessessasesaseessaeessaseasneeaansessasessnseanaseannsens 31
[.6. OTroBOpHM 3a NIFOTBAHETO HA [TPOCHEKTA . ...cccecieieeciieee et 31

.LMHBECTULMNOHHA MHOOPMALIAA. ...ttt 31
[1.1. IHBECTMUMOHHN LENN N MHBECTULMOHHA NONUTUKA. OrpaHUYEHNSI. .......ce.uveeene.e.. 31
[1.2. PnckoB npodpun Ha O® “EKCNAT BOHAC™. ...cooiiiieee ettt 46
[1.3. MpaBunia 33 OLEHKA HA @KTUBMTE .....ceececeeeeeureeeeeeeeeeireeesanseeseaseeesesesssasseeesenssessansees 52

[1.4. NHBeCTMUMOHHA AENHOCT 3a NocrieqHUTe TPU roguHU, Npeaxoxaaly rogMHaTta Ha
nsgaBaHe UM akTyanuaupaHe Ha [lpocnekTa, a ako He ca MMHanu Tpu FoAWHK — 3a

CBHOTBETHUS MEPMOLL vveeuueeeeeeerurereseeaasesasssesaseasssssasesssseesssessssessnsessssessssnsassssssssesssnessssessssees 52
[1.5. Xapaktepuctumka Ha TUNNYHUSA MHBECTUTOP, KbM KOrOTO € HacoveHa OerHOCTTa Ha
J R 7o = = o = oS 54
H.MKOHOMWUYECKA MHOOPMALNA........eeeeeeee ettt 55
1.1, [AHBUEH PEMKUM.....veuieceeieeecteeiecteeteteesteeeseeaesssesaseesesssesse e seessesssesasassesasessseaseessesssnssesnsenn 55
[11.2. Takcu (KOMUCMOHKM) NpY NOKyNKa u npogaxba Ha ganose Ha O® “Exkcnat boHac” —
pa3xoan 3a CMETKA HA MHBECTUTOPUTE ...cuvuerrieiieiiiiiinieissie s ses s s ssssssssss s s e e seseees 56
[11.3. Pa3xoam nnm Takcy 32 CMETKA HA POHIA ... ...cceeereeeeriieeeerereeeeeeereeeeeeeeeeseeseessessesssseens 57
11.4. JanHn 3a pasxogute Ha OO “Ekcnat boHAc” 3a nocnegHute 3 r., npeaxoxgaim
rogvHaTa Ha usgaBaHe Unn akTyanmampaHe Ha MPOCMEKTA ..uvecueeeceeeeieeeeeeeeieeeeeereeeens 59

[11.5. JaHHun 3a lNMonuTukaTta 3a Bb3HarpaxaeHusTta Ha Y[ ,Excnat AceT MeHUaXMbHT®

EAL 60

IV.TBPITOBCKA NHDPOPMALLA.......c..eeeeeeee ettt e nen 60
IV.1.YcnoBus 1 peq 3a n3gaBaHe 1 NPoAaKba HA OAMNMOBE .......cecceeereeeeuveesrreeseeeseeesneeas 60
IV.2.YcnoBus n pef 3a o6paTtHO M3KynyBaHe Ha OANOBE M OBCTOATENCTBa, Mpu KOUTO
00paTHOTO U3KYNyBaHe MOXE A3 ObAE BPEMEHHO CIIPAHO ....eeeeereeeeeeneeeeeeneeeeeeeeeeeeaeas 63
IV.3.YcnoBua 1 pen 3a usuyucnsiBaHe Ha eMUCMOHHaTa CTOMHOCT M Ha LUeHaTta 3a
0OPATHO U3KYMYBAHE HA [AATTOBETE . ceueeueeiueereeeateeaeeeseeaseasesaseeaseesseaasesaseessesnsesseensesnsesnses 66
IV.4.0nncaHne Ha npaBunaTta 3a onpeaensaHe Ha JOXOMA .....ccueeceieeeeeireeeeaareeeeenseeeeeenees 69

V.MHOOPMALINA A JOCTDBI OO OTUETUTE......o e 69

VI.OOMBJIHUTEITHA MHOOPMALINA. ...t e 69
VI.1.HagsopHa AbpXaBHa WHCTUTYLMSA; HOMEP W JaTa Ha paspelleHneTo 3a
opraHuaupaHe un ynpaeneHne Ha D “EKCNaT BOHAC ..o vcveeveeriee e 69
V1.2.MecTa, kbaeTo npasunarta Ha [JoroBopHus oHA, ca AOCTbMNHU 3a MHBECTUTOPUTE

70
VI.3.NHDOPMALMA OTHOCHO LATIOBETE. .. .eeeueeeeeeerreeereeasesaaseeeaseesasesaseeasssessssessseesssessseess 70
V1.4.3TOUYHNLN HA AOMBAHUTEINTHA NHOPMALINS ...t ee e 72

Ctp. 20173



NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

MHBecTuTOpMTE MOorat ga nonydat ©OesnnatHo [lpocnekta m [JoKymMeHTa C KM4oBa
MHdOpMaLMs 3a UHBECTUTOPUTE, 3aedHO C BCUMYKM npunoxeHud, ot Y[ “Ekcnat Acet
MennpkmbHT” EAL ot 9:00 go 18:00 4. Bceku paboTeH geH, OT canta www.expat.bg,
KakTo M BbB BCekn odmc (‘ruwie”), Ha KoeTo ce npeanarat 3a npogaxba/obpaTHo
n3KynyBaHe gsanose Ha doHaa.

Anpec Ha ynpaBneHue n ocduc Ha Y “EkcnaTt Acet MeHnpxmbHT” EALL:

rp. Codpus, yn. “T'. C. PakoBckn” Ne 96A
Ten.: +359 2 9 801 881
dakc: +359 2 9 807 472

Jlnue 3a koHTakT: MepraHa AHgoOHOBaA
Oduc Ha UHBecTULMOHEH nocpenHuk (“UM”) “UnTepkanutan Mapketc” ALl:
rp. Cocomsa, yn. “0obpyaxa” Ne 6, eTax 3

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

Odmc Ha UHBecTULMOHEH nocpeaHuk (“UM”) “Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. lNMywkunn” Ne 24, etax 2

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

Odmc Ha UHBecTULMOHEH nocpeaHuk (“UM”) “Asan UH” ALL:
rp. Codoms, yn. , T. Anekcangpos” Ne 73, etax 1

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

Oduc Ha “BankaHcka KoHcynTtaHTcka KomnaHua — UM” EAL:

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

MHBecTnpaHeTo B aanoee Ha [&® “Ekcnat boHac” e cBbp3aHo ¢ puckose, cneumdmnyHu 3a
npeanaraHuTe gsnoee, nogpobHo npeacTtaBeHn Ha cTp. 31 1 cnegpawmTe oT NpocnekTa.
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NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

I. OAHHU 3A 0P “EKCNAT BOHAC”
(N3m. c Pewr. Ha CO Ne 217/13.11.2017r.)

Pezaucmbpa Ha KPH:

HaumeHosaHue: Jo “Exkcnat boHac”

Tun: OTBOpPEH

Puckoe npogur: HUCBHK PUCK

LJama Ha y4ypedsieaHe: 14.04.2009 .

Cpok Ha cbujecmeysaHe: HAMa

Homep u 0ama Ha enuceaHe Ha ®oHOa 8 No 887 - 10 oT 28.10.2009 1.

Adpec:

rp. Codbus, yn. “I'.C.PakoBckn” Ne96A

TenegoH (hakc):

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

EnekmponeH adpec (e-mail):

office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg
LHama Ha y4pedsisaHe Ha Y/: 30.07.2007r.
EnekmpoHHa cmpaHuua Ha Y/: www.exgat.bg

HomuHarnHa cmotiHocm Ha eOuH OsIi:

1 000 (xvnsiga) nesa

Yrnipasrnseauwo Opyxecmeo:

“ExkcnaTt AceT MennopxmbHT EALL

MHeecmuuuOHHU nocpedHUyU:

“MNbpea PrHaHcoBa bpokepcka Kbwa” AL
(MPBK)

“Codmss NnTepHewbHbN Cekioputns” AL
(CKC)

“YHukpeaut bynbank” AL

“Emnopukn BaHk - Benrapua” EAL

“‘beHuMapk ®PuHaHc” A

“Otkputne Cektopntnz” OO0

.bankaHcka KoHcyntaHTcka KomnaHua —
WIM"EAL

,Puma Cekroputns” 004

,EBPO - PuHaHCc" ALl

,cuturpyn 'moyévn Mapketc” OO

,HOpobaHk bvnrapua” ALl

“Cocuete XKeHepan EkcnpecbaHk” ALl

“ConvergEx Limited"

“‘PandpanseHbark (bvnrapusa)” EAQ

“‘UHI" Bank H.B.”

“KapOJ’I" Aﬂ

“Banka ICK” EAL

“Flow Traders B.V.”

“Ebury Partners UK Ltd.”
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NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

“Concorde Securities Ltd.”

Hukonan Bacunes Bacunes

MHeeCcmuUUOHEH KOHCYImaHm:
JTbuesap dumutpos Anmos

GaHka denosumap: ,HOpobaHk bbunrapua” ALl

O® “Ekcnat BoHAC” e KonekTMBHA MHBECTULIMOHHA CXemMa OT OTBOPEH TUM 3a UHBECTUPAHE
B ObPXaBHU LEHHN KHWXKA, UMOTEYHM, OBLLUMHCKA W KOpMopaTMBHU obnuraumm u apyru
NUKBMOHW  (PMHAHCOBM aKTUBW, Y4YpedeH U OCbLUecTBsBaLY, CBOsiTa [AEWHOCT B
CbOTBETCTBME CbC 3aKOHa 3a AEWHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHM CXEMWU U Ha
Apyrv NpeanpusaTust 3a KonekTneHo nHeectupaHe (3OKNCAONKW), 3akoHa 3a nyGrM4HOTO
npeanaraHe Ha ueHHU kHwka (“3MMUK") 1 noasakoHOBUTE akToBe MO MpuiaraHeTo My,
3akoHa 3a nasapute Ha uHaHcoBM UMHCTPYMeHTU (3IMDPN), 3akoHa 3a 3agbikeHuaTa u
porosopute (“83[") M ocTaHanoTo NpUMOXKMMO 3akoHodaTencTtBo Ha Penybnuka
Bvnrapmsa. ®PoHObLT € 0060co00eHO MMYLLECTBO C Len KOMEKTUBHO WHBECTUpPaHE B
NPEXBbPASEMUN LEHHN KHWXKA WU APYrY NIMKBUOHW PUHAHCOBM akTMBKM no 4n. 38, an. 1 ot
3OKNCOMNKN Ha napuyHM cpeacTtBa, HabpaHu ype3 nybrvyHO npeanaraHe Ha AsiNoBe,
KOETO Ce OCBbLUECTBSIBa Ha NpuUHLUMNA Ha pasnpegerneHve Ha pucka, OT ynpaBnsaABaLlo
apyxectBo. 3a Hero ce npunara pasgen XV “[pyxectBo” 0T 3akoHa 3a 3afbIKeHuATa U
AOroBopuTE, C U3KIMYeHne Ha yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken “B” n “r’ n
un. 364, LOKOMKOTO B 3aKOH unu B lNpasunarta Ha PoHAaa He e npeaBuaeHo apyro. PoHObLT
ce opraHusupa u ynpaensea OT Ynpaensasawo gpyxectso “Ekcnat AceT MeHUOXMBHT’
EALl n HAma opraHn Ha ynpaBneHue. Bcuukn OencTBuMA BbB Bpb3ka C AEWHOCTTA Ha
doHaa ce n3BbLPLUBAT OT UMETO Ha YNPaBMsiBaLLOTO APYKECTBO 3a cMeTka Ha PoHaa.

doHObT M3gaBa/npodasa AsNoBe MO MCKaHe Ha MHBecTuTopuTe. CbC 3akynyBaHETO Ha
AsnoBe, MHBECTUTOPUTE NpeaaBaT Ha PoHOa NapuyHKU cpeacTBa, KOUTO YNpaBnsBaLloTo
OPYKECTBO MHBECTUPA B PA3NIUYHU ObMArOBU LIEHHWU KHWXA U ApYrv NMKBMAHU (OMHAHCOBM
aktueu no yn. 38 ot 3AKMUCAINKW, npu cnasBaHe Ha HOpMATUBHUTE U3UCKBAHMUS — C Len
ocurypsiBaHe Ha nevanba 3a MHBecTUTOpUTEe. BCekn MHBECTUTOP MMa CbOTBETEH OSN B
MMYLLLECTBOTO (aKTMBUTE U nacusute) Ha PoHOa M y4yacTBa NO CbLUUSA HAYMH B HErOBUTE
ne4yandou u 3aryobn. CblleCTBEHO MpaBO Ha MpuUTeEXaTenuTe Ha OsnoBe €, MO TAXHO
nckaHe, gsnoseTe UM Aa 6baart nskyneHm ot PoHga ypes YnpasnsBalloTo OPYKECTBO Mo
LeHa, koAaTo ce 6asupa Ha HeTHaTa CTOMHOCT Ha akTUBUTE M OTpassiBa peanuavpaHute
neyanéu nnu saryou.

[oroeopHuaTt cdoHg e oT otBopeH Tun. “KanutanbT’ Ha PoHOa € paBeH Ha HeTHaTta
CTOMHOCT Ha aktusute My (HCA), kosiTto He Moxe fga 6bae no-manka ot 500 000 nesa.
Toan muHnmaneH pasmep Tpsbea ga 6bae gocTurHaT Ao e4Ha roguHa oT nosfyvyaBaHe Ha
paspelueHmeTo oT KPH 3a opraHnsmnpaHe n ynpaeneHme Ha PoHga. O6paTHO M3KynyBaHe
Ha asnose Ha ®oHOa ce gonycka crieq JOCTUraHe Ha MUHUMANHUSA U3UCKYEM CbriacHo
SOKNCAOMNKN pasmep Ha HeTHata CTOMHOCT Ha aktusute My oT 500 000 nB. ®oHABLT
noanexu Ha BnMCBaHe B nybnuyHute peructpm no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).

I.1. YnpaBnsaBallo ApyxecTBO

HaumeHosaHue: Y[l “Exkcnat AceT MeHnmpkMmbHT” EAL
Cedanuuwie u adpec Ha yrnpasrieHue rp. Codomsa, yn. “I".C.PakoBckn” 96A
TenegoH (hakc): +359 2 9 801 881; chakc: +359 2 9 807 472
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NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

EnekmpoHeH adpec (e-mail): office@expat.bg
EnekmpoHHa cmpaHuua: www.expat.bg
[Jama Ha y4ypedsieaHe: 30.07.2007r.
Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha MUUEeH3
3a usebpweaHe Ha OelHocm kamo | Ne 1574 — Y[l ot 30.11.2007 .
ynpaernseauwo Opyxecmeo

NHdopmaLms oTHOCHO npodecmoHanHmsa onut Ha [1py>KecTBOTO

Y[ “Ekcnat AceT MeHnopxmbHT EA[l M3BbplBa akTMBHA OEWMHOCT NO ynpaBfieHWe Ha
knueHtckn aktmeum ot 16.06.2008 r. OpyxecTBOTO MpuTexasa BCe Olle MarbK OnuT,
HaTpynaH npeguMMHO B ycroBusiTa Ha rnobanHa duHaHcoBa kpu3a. [pyKecTBOTO
ynpaensiea oule fBa A0roBopHu doHaa, 0P “Ekcnat MmbpoxmHr Mapketc Ctokc” n o
“Exkcnat Moy6bn Ekyntnc”. OCHOBHO MpeamMMcTBO U cuiHa 4vepTa Ha Y[l e ekunbT OT
cneumanucTu ¢ dorat onut B obnactra Ha ynpaBneHNEeTo N MHBECTULIMOHHUS aHanu3 Ha
akTMBM 1 MNagm ekcnepTn ¢ gobpa kBanudukaums n No3HaHns B chepaTa Ha puHaHeuTe.

Ynpasnenue u doyHkumonmpadHe Ha 1P “Ekcnat BoHnac”

CovrnacHo MNpaeunarta Ha @ “EkcnaT boHAc”, YNpaBnsBalloTo APY>KECTBO, YNEHOBETE Ha
HeroBusi CbBET Ha OMPEKTOPUTE N HETOBUAT MHBECTULMOHEH KOHCYNTaHT ca ANMbXHW Oa
JencTeaT B Han-400pust MHTepec Ha BCUYKKU nNputexatenun Ha asnoee BbB doHaa, KaTo ce
PBbKOBOAAT CamMO OT TO3U MHTEPEC Npu ynpaBneHneTo Ha PoHaa.

YnpasnaBawoTo APYKECTBO € ASTbXHO Aa ynpaensBa AdenHocTta Ha PoHpa, Kato
n3BbpLUBa HabupaHe Ha napuwyHW cpeacTBa 4dpe3 MyOnMMYHO MnpeanaraHe Ha AsinoBe
(npopaxba Ha gsnose Ha doHAa), MHBECTUPaHe Ha HabpaHuTe MNapudHU CpeacTBa B
ObNMOBM LEHHW KHKa M AOPYrM UHCTPYMEHTU C dUKCMpaHa [OOXOAHOCT, M obpaTHO
n3KkynyeaHe Ha gsnoseTe Ha PoHOa. YnpaBnsiBaWOTO APYKECTBO NpoAaBa M U3Kyrnyea
obpaTtHo asnoBeTe Ha [oroBopHusa oHA, KaTo 3a LenTa ocurypsisa mpexa ot “‘ruwera’
(odbucn) 3a n3BbpLIBaHE HA MOCOYEHNTE AENCTBUS.

dyHKUMMTE Ha YnpaBnsBawWOTO APYXECTBO MO MHBECTMpaHe Ha HabpaHuTe napuyHu
CpeAcTBa BKMOYBAT aHanu3 Ha nasapa Ha (GUMHaAHCOBM WHCTPYMEHTU, dopMMpaHe Ha
noptdennn OoT LEHHW KHWKa W OPYrM WHBECTULMOHHU WHCTPYMEHTU, PEBM3US Ha
dopmMupaHms nopTdenn n oueHka Ha HeroBaTa edekTUBHOCT. [1pn ocbluecTBsABaHE Ha
AenHocTTa cu YnpaBnsasalloTo APYXeCTBO hopMupa MHBECTULMOHHU peLLeHus U aBa
HapexgaHusa 3a TAXHOTO M3NbJSIHEHME Ha YNbSIHOMOLEHUTE OT HEro MHBECTULMOHHMU
nocpegHvuM, C W3KMYEHWE Ha crydyauTe Ha MbPBMYHO MNYyONMYHO npeanaraHe wunu
COENKN C LIEHHM KHWXKA U MHCTPYMEHTU Ha napuyHMa nasap nasap no yn. 38, an. 1, 1. 9, 6.
.,a Wn an. 2 or un. 38, an. 1 or 3OKNCOIMKN.B nocnegHuTe crniyyan coenkute ce
N3NbIHSABAT NPSIKO OT YNpaBnsBaLloTo APYKECTBO.

Mpn npogaxbaTa U 006paTHOTO W3KyNyBaHe Ha AANOBe YMNpaBnsiBaWOTO APYXECTBO
n3yncnsiBa eMMUCMOHHATA CTOMHOCT M LeHaTa Ha Oo0paTHO M3KyrnyBaHe Ha OANOBETE Ha
doHoa noa KoHTpona Ha baHkata genosutap, BOAW CYETOBOACTBOTO, MoaabpXka U
CbXpaHsiBa OTYETHOCTTA M M3NbIMHABA BCUMYKM  OPYrM NogoOHM  3a4bilKEHUs.
YnpaenspawloTo APYKECTBO yhpaBnsiBa UANOCTHAaTa MapKeTMHroBa [OEWHOCT Ha
NoroBopHua hoHA W M3BBLPLLUBA BCUYKU APYrY AEWHOCTU, KOMTO Cca HeobXxoaumu BbB
Bpb3Kka CbC 3aKOHOCHOOPA3HOTO (PYHKLUMOHUPAHe 1 npekpaTaBaHe Ha PoHaa.

Ctp. 60173



NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

Mpn ocbllecTBsiBaHe Ha ropenocodeHnTe (OYHKUMU YNpaBnsBalloToO APYXeCTBO B3ema
pelueHns Mo BCUYKM BLNPOCU, CBbP3aHU C opraHu3auusaTa, AeHOCTTa U npekpaTsiBaHeTo
Ha ®oHAa, BKIIHOYNUTENHO:

e l13meHeHne n JonbrHeHME Ha I'IpaBMnaTa Ha ®oHAaa, Ha I'IpaBMnaTa 3a OLEeHKa Ha
aKkTnsuTe, I'IpanmaTa 3a ynpasJieHne Ha pUCKa 1 ApYyrn BbTPELLHN akKTOBE, KaKTO U
OTHOCHO aKTyanum3npaHe Ha TO3M npOCI'IeKT;

e CkntoyBaHe, KOHTPON BbPXYy W3NbIIHEHMETO, NpPeKpaTsiBaHe M pasBansHe Ha
porosopute ¢ baHkata geno3ntap M MHBECTUMLMOHHWUTE  MOCPEAHULM,
M3NbMHABALWN  WHBECTULUMOHHUTE HapeXOaHUs OTHOCHO YNpaBNEeHMEeTo Ha
noptdgenna Ha PoHaa;

e 1300p n ocBOOOXOaBaHe Ha peructTpupaHuTe ogutopm Ha PoHaa;

e M3roTBsHEe Ha roguvwHUsi (OUHAHCOB OTYET U MpUEMaAHeTO My crieq 3aBepka oOT
n3bpaHnuTe perncTpupaHn oguTopu;

e OnpepgensiHe Ha HeTHaTa cTonHocT Ha aktusuTe (“HCA”) Ha PoHga, HCA Ha eguH
OSn, eMMUCMOHHaTa CTOMHOCT M UeHaTa Ha obpaTHO WM3KynyBaHe Ha HerosBute
OsanoBe ABa NbTW CEAMWYHO Ha PaBHU UHTEPBanu;

e B3eMaHe Ha pelleHWs1 3a BPEMEHHO chuvpaHe/Bb30OHOBsIBaHE Ha 06paTHOTO
n3KynyBaHe M 3a ygoblhkaBaHe Cpoka Ha BPEMEHHOTO CnupaHe Ha obpaTHOTO
N3KynyBaHe;

e B3semaHe Ha pelUueHVe 3a CKIoYBaHe Ha 4OroBop 3a 3aewm;
e B3emaHe Ha pelLeHNs OTHOCHO Npeobpa3syBaHe 1 NpekpaTsaBaHe Ha PoHAa;

e 1300p Ha nuKkBMOATOpP/M MPWU HAcTbMBaAHE Ha OCHOBaHWE 3a MpekpaTsiBaHe Ha
doHpa.

CovrnacHo lNpaBunarta Ha ®oHaa, Bb3HArpaXgeHNeTo Ha YnpaBnsBawoTo APYKECTBO ce
onpegenst No criegHns HaunH:

a) dukcupaHo Bb3HarpaxaeHue B pasamep Ha 0.90% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHus oHA Ha roguwHa 6a3a Bb3HarpaxaeHneTo no NpeaxogHoTo U3pedeHne ce
HauMcnsBa Ha gatarta Ha nsducneHne Ha HCA, Ha 6asa Ha M3MuUHanuTe OHWM U NocrnegHo
n3umcneHaTa ctonHocT 3a HCA.

Mo cBos npeueHka B onpeagerieHn gHu yl'lpaBJ'IFlBaLLI,OTO OPYyXeCTBO MOXe la HE Ha4ucnum
HWKaKBO N Oa Hayvyucrinm no-manko OT AONYCTUMOTO Bb3HarpaxpeHue. Hauncnenute
npe3 Meceua AOHEBHW Bb3HarpaxgeHua ce 3annawat Ha yl'lpaBJ'IﬂBaLLI,OTO OPYyXecTBO
CyMapHO 3a uennd Mmecel, B Ha4anoTo Ha cnenBalind KaneHgapeH Mecel.

OcBeH Bb3HarpaXgeHMeTo Ha YNpaBrsiBalloTO APYKECTBO, pasxoamTe 3a AeNHOCTTa Ha
doHpa BKIOYBAT:

e Bcuukn pasxoam no yypensisaHeto Ha [oroBopHUs ooHA, BKIMHOYUTENHO TakCu Ha
Komucuata 3a msgaBaHe Ha paspelleHVe 3a opraHusnpaHe n ynpaeneHwe Ha
doHpa, Takca Ha LleHTpanHusa genosvTtap 3a perucrpypaHe Ha AaroBeTe Ha
doHaa, KakTo N Bb3HarpaxaeHnsa Ha KOHCYNTaHTU;

e BwbsHarpaxaoeHue Ha bBaHkaTta genosutap — cbrnacHo pgorosopa ¢ bBaHkaTa
AenosuTap;
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e Bb3HarpaxgeHns M TakCUM Ha  MHBECTMUMOHHMTE nocpeaHuuu, OaHkm wn
LleHTpanHus genosutap, U apyr1 NogodHU, CBbP3aHN C MHBECTUPAHE Ha akTUBUTE
Ha [JoroBopHusa oHz;

e Bwb3HarpaxaeHueTo Ha oauTOpUTE 3a 3aBepka Ha roAuvLLIHUS PUHAHCOB OTYET Ha
[loroBopHusa oHA, pa3xoauTe 3a peknama U MapkeTuHr Ha PoHaa, 3a KOHTaKTU ¢
WHBECTUTOPUTE, TEKYLUMTE TaKCU 3a Hags3op, YNEHCTBO M ApYrM noaoGHW Ha
Komucuata u LleHTpanHus genosvTtap v Apyrv Abp)KaBHW OpraHu U MHCTUTYLIMMK,
CBbp3aHu ¢ aeriHocTTa Ha PoHAaa;

e Pa3xoguMte MO OCBLUECTBEHW CAEMNKW C LEHHW KHKa WM Opyrn NUKBUOHU
bUHAHCOBW aKTUBM M NPU MpPeoLieHKa Ha MHBECTULIMMTE B TakMBa LIEHHU KHUXKa W
aKTUBKM, pasxoguTe OT OTPUUATESNHU KypCOBM pPasfNKW, W3BbHPEAHM pa3xoau,
KOWUTO He ca Mo BMHA Ha ANbXHOCTHWU NWLA, KakTo U ApYrM pasxoau, onpeaeneHu
no npeaBUAEHUS B 3aKOHa pef;

e [lpyrn pasxogu, NocoveHn B npaBunarta 3a cmeTka Ha PoHga, cbaebHu n gpyru
pa3xoau, CBbp3aHW CbC 3alunTa MHTEpPecUTe Ha npuTexartenute Ha OsroBe B
[oroBopHus poHA, KaKTO U APYrn U3BBHPEOHU pa3xodun, CBbp3aHU C AEMHOCTTa
Ha ®oHAaa.

Bcuukn pasxoaum, HenocodeHu B Mpasunata Ha PoHAa KaTo pasxodu 3a HeroBa CMeTKa,
ca 3a cMeTka Ha YnpaensBawoTo ApyXKecTBo. 1o cBosA npeLeHKa YnNpaBnsBaloTo
APY)KECTBO MOXe [a Ce OTKake [a Cv Bb3CTAaHOBU pasxodu, KOMTO € M3BLbPLUUIO BbB
Bpb3ka C AeiiHocTTa Ha doHaa, He3aBUMCUMO, 4Ye nonagaT B HAKOA OT KaTteropuure,
NMOCOYEeHM Mo-rope KaTo TakMBa 3a cmeTka Ha doHaa.

Opyrn  KOJNEKTUBHU WMHBECTULIMOHHU cXxemu, ynpasensasaHn o7 Y[ “Ekcnatr  Acet
MennpxkmbHT” EAL

Kbm pgatata Ha nybnukyBaHe Ha Hactoswmsa [lpocnekt Ha O& “Ekcnat BoHac” —
aorosopeH oH C KOHCepBaTUBEH UHBECTULMOHEH Npodur, YNpasnaBaLwoTo ApyKeCTBO
ynpasnsiBa olle ABa AOroBopHM hoHAa, KOUTO ca C arpecuBEH MHBECTULIMOHEH Npodun —
0 “Exkcnat UmbpaxnHr MapkeTtc Ctoke” n 4d “EkcnaT oy6bwn Ekyntuc’.

(N3m. ¢ Pew. Ha CO Neo 159/12.07.2016 r.) [laHH/ 3a YfieHOBEeTe Ha ynpaBUTENHUTE U
KOHTponHuTe oprann Ha Y “ExkcnaTt AceT MennapxmbHT EA

Y “Exkcnat AceT MenmpxkmbHT' EALl uma egHocTeneHHa cuctema Ha ynpaBneHuve —
CobBeT Ha gupekTopute (“CL"), cbCTosL ce OT NeT hM3ndeckn nuua.

HaHHn 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsBalloTO OPYKECTBO ca
npeacTaBeHu Nno-aony.

Hukonawn BacuneB BacuneB — U3anbnHUTEeneH 4neH

ObpasosaHue
KEIO UNIVERSITY, Tokuo, AnoHung,
1996 1. — 1997 1. Cneunanusauma no AdaHbyHa nonuTuka u
dmHaHcK
BRANDEIS UNIVERSITY, Yontbm, CALL,
1995r. — 1997 r. Marnctep no mexayHapodHa MKOHOMUKa U
dmHaHcK
1994 r. — 1995 . STATE UNIVERSITY OF NEW YORK, Hio
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1990 r. — 1994 r.
HonwnHumenHa keanugukauusi

1999 .

lNpoghbecuoHaneH onum

Ot Centemepu 2010 r. — 4O MOMEHTa

2009 r. — oo MmomeHTa

2009 r. — oo MmomeHTa

2005r.-2009r.

2003 r.—- 2005 .

2001 r.—-2003r.

2001 r. -2005 .

2000r.—2001r.

1997 r. — 2000 r.

1997 r.

1996 r.— 1997 .

1993 1. -1994 r.

1988 . — 1990 .

Wopk, CAl, Bakanasbp no 6u3Hec
aaMUHUCTPAaLWSI, (DUHAHCK N MKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC
SCIENCIES, Bynaneuwa, YHrapus,
BakanaBbp No MKOHOMMKA Y MEHUOXMBHT

CepTtudmumpan cpmHaHcoB aHanutuk (CFA)

.,Exkcnat Anda” A, 4uneH Ha CbBeTa Ha
aupekTopuTe

“Exkcnat Kanutan” A[L, npegcraButen u
M3NbIHUTENEH ONPEKTOP

LEkcnar Mpyn” EOOA,
cobCcTBEHUK Ha KanuTana

e[JHONMNYeH

MUWHMCTBP Ha AbpKaBHaTa agMUHUCTPaLUA U
agMUHUCTpaTUBHaTa pedopma

3amecTHUK MWHUCTbp-Npeacenarten "
MUWHUCTBP Ha TpaHcnopTa U CbobLLeHnATa

3amMecTHMK MUHUCTBbP-Npeacenaren n
MWHMCTBP Ha MKOHOMMKATA

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

LAZARD CAPITAL MARKETS, JloHAoH,
BenukobputaHumsa, CTapwm BULENPE3UAEHT;
Oupektop “lNMpoyuBaHns 3a LleHTpanHa u
N3TtouHa EBpona”

UBS WARBURG (6uBwe Warburg Dillon
Read), JIoHAOOH, BenukobputaHus,
AcouuunpaH gupektop

SBC WARBURG DILLON READ, Hio Vopk,
CALL, AHanusartop “PasBuBaluu ce
€BpOomnenckn kanutanosn nasapu’

SBC WARBURG, Tokwuo, AnoHuns,
AHanusaTtop no cTpaterMs Ha SAMnoHCKUTe
huHaHCOBK Nasapwu

COOPERS & LYBRAND, byaanewa,
YHrapus, [laHbYeH KOHCYNTaHT

LLikona 3a 3anacHu oduuepu

U3ebpweaHa usebH [pyxecmeomo deliHOCm, KOSIMO € om 3HadYeHue ¢ oaned deliHocmma

Ha Opy»xxecmeomo

OcBeH nocoyeHute no-rope 3aemMaHun ANMbXHOCTU KbM [JaTtTata Ha HacToAlunA I'IpocneKT,
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Hwvkonan BacuneB He n3BbpLuBa apyra AevHocT u3BbH Y[ “EcknaTt AceT MeHnaxmbHT” EAL]

Hukona CumeoHoB AHKoB — [peacenaren Ha CbBeTa Ha QUPEKTOpUTe

O6pa3zosaHue

1991 1. -1994 r.

1984 . — 1990 .

lNpoghbecuoHaneH onum

Ot OekemBpu 2007 r. 4O MOMEHTA

Ot OdekemBpun 2006 r. O MOMEHTaA

Ot OktomBpu 2006 r. 4O MOMEHTa

2005r.-2006 .

2002 r.-2005r.

2001 r.—-2003r.

2000r.—2001r.

2000 r. - 2001 .
1998 r. — 2000 .

LonbnHumenHu 0eliHOCmu U aHaaXuMeHmu

2004 r. - 2005 .

2001 r. —2003r.

2002 r.-2004 .

2002 r.-2003 .

2001 r.— 2003 .

YHusepcuter KopHen — CALL (CORNELL),
MkoHomuka Ha noTpebneHneTo, bakanaesbp
AHrnvincka rMMmHasna  — rp.  [noeawms,
3aBbplLUeHa CbC 3naTeH megan

“Excnat Anda” ALl, MNpeacenaten Ha CbBeTa
Ha aupekTopuTe

“Exkcnat Kanutan” AL, [lpeacepaten Ha
CbBeTa Ha gupekTopuTe

“‘Oekctpa Heaswmxumoctn” ALl, Mpeacepaten
Ha CbBeTa Ha gupeKkTopuTe

MuHUCTEpCTBO Ha TpaHcnopTa, CbBETHUK Ha
MWHUCTBPA MO BbBNPOCUMTE HA (UPMEHOTO
ynpaBsneHne 1 KoHLecumnTe

MuHucTepcTBO Ha TpaHcnopTa n
CcboOLLeHusATa, 3aMeCTHUK-MUHUCTBP,
OTFrOBOpPEH 3a UPMEHOTO YynpaeneHve u
KOHLecumnTe

MI/IHI/ICTepCTBO Ha MKOHOMMWKaTa, 3aMeCTHUK-
MMUHUCTBP, OTIOBOPEH 3a nNoJInTUKata B
obnacTTa Ha NPOMULLIIEHOTO NPOn3BOACTBO

“HadbTekc bvnrapus Xonguur’ AL,
BuuenpesngeHt “CHabagsiBaHe u Tbprosus’,
uneH Ha CbBeTa Ha OupekTopuTe
“Hadbtekc [lMetpon” AL, WanbnHutenex
OMpekTop, YneH Ha CbBeTa Ha ANpPEKTOpUTE

“Congen Coan” All, dHaHCOB MEHUIKBP

HauuoHanHa KOMMaHus Mpuctanuwa,
Mpencenarten Ha ynpaBUTENHUSA CbBET

OvpxaseH doHO 3emepenve,
YnpaButenHusa coeeT

YneH Ha

“Nykonn HedTtoxum byprac” AlLl, uneH Ha
HansopHus cbeeT

“bbnrapcka PentnHroa AreHums” All, uneH
Ha CbBeTa Ha AupeKkTopuTe

MexayesenomcTteeH cbBeT no BMK n MIT kbm
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MuHUCTEpPCKM CbBET, YneH Ha CbBeTa

Komucms no 6GeagcteBua wn  aBapum  KbM

2001 r.— 2003 .
MuHncTepcku cbBeT, YneH Ha Komucusarta

®oHa 3a n3BexaaHe Ha SIAPEHU CbOpaXeHus
2003 r.— 2003 . OT eKkcrnnoarauus, YneH Ha YnpaBuTenHus
CcbBeT

Komucua 3a BpeéMeHHN 3allnTHN MEPKMU,

2001 r.— 2003 .
Mpencepnaten

U3ebpwearHa usebH [pyxecmeomo deliHocm, KOSMO € om 3HadYeHue ¢ oaned deliHocmma
Ha [Opyxecmeomo

(U3m. ¢ Pew. Ha CO Ne 159/12.07.2016 r.) OcBeH NOCOYEHNTE NO-TOPe 3aEMaHN OJSTbXHOCTU
KbM QgaTata Ha Hactosawwms [lpocnekT, Hukona AHKOB uma W OpPYyrM ydacTusi WU3BbH
NocoYeHNTe KaTo npodyecrmoHarneH onuT no-rope, HoO YNpaensiBalloTO APYXECTBO cUNTA, Ye
Te He ca 3Ha4yumm 3a genHoctTa Ha Y[ ,Ekcnat AceTr MennmkmbHT” EALL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

O6pa3zosaHue

2005 - 2009 Bakanaesbp no nkoHOMKKa U MatemaTtuka, Vassar College,
Mokuncu, Hio Mopk, CALL,

lNpoghecuoHaneH onum

FOHn 2016 — no momenTa Y[ ,Exkcnat AceT MeHnmpxmbHT® EALL, yneH Ha CbBeTa Ha

aupekropuTe

Anpun 2013 — go

MOMeEHTa Y[ ,Ekcnat AceT MennpxmbHT EALL, NaBeH onHaHcoB
aHanuaatop

FOHn 2013 — oo momeHTa

“Ekcnat beta” AJCUL, uneH Ha CbBeTa Ha gupekTopuTe
Man 2012 — mapT 2013

“Ekcnat Kanutan” All, [maBeH domHaHCOB aHanun3aTop

Hek. 2009 — Anp. 2012 “Epx Kenutbn bbnrapus®, duHaHcoB aHannTnk

FOHm 2009 — Oek. 2009 “MnatuHym OesenonmenTc bvnrapua® OO, Ekcnept
hMHaAHCOBW M CTONAHCKM aHanmau

U3ebpwiearHa u3ebH [pyxecmeomo deliHoCm, KOSIMo € om 3Ha4dyeHue ¢ oaned delHocmma
Ha [py>xecmeomo

OcBeH Noco4veHUTe NO-rope 3aeMaHn OITbXHOCTM KbM JaTtarta Ha Hactosiwma [MpocnekT,
Mapua BonymHoBa He M3BbpLUBa Apyra AenHocT u3BbH Y[ ,Ekcnat AceT MeHUOIKMBHT"

EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

O6paszosaHue

2008 r. — 2009 . Yuusepcutet JoduH* — Mapux, 2-pa Maructbpcka cteneH —
Master 2: YnpaBneHue Ha akTMBu
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2007 r.—2008 .

2004 r. — 2007 r.

LHonbriHumernHa
Keanugukayus
2013 .

2012r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

Hoemepun 2014 — oo
MOMeHTa
MapTt 2013 — Hoem. 2014

tOnn 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

[ek. 2008 — CenT. 2009

YHusepcutet Jlyn Mactbop” — Ctpacbypr, 1-ea Maructbpcka
cteneH — Master 1: ®uHaHCK 1 ynpaBneHne Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyecTBeHn MeTogmM, NKOHOMUKA U MEHUIKMBHT

Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

CepTtudmkat 3a npngobuto Npaso 3a U3BbpLUBaHE Ha OENHOCT
kaTto MIHBecTMumoHeH koHcynTaHT Ne 373-UK/18.09.2012 r.

Y[ ,Exkcnat AceT MennpxmbHT® EALL, yneH Ha CbBeTa Ha
AnpekTopuTe

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun bu Air AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, NaBeH
onepaTuBEH AMPEKTOP

Y[ “ObwunHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHuTeneH
ANPEKTOp 1 YneH Ha CbBeTa Ha AupekTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
“Tv bu Ain AceT MeHnaxmbHT” EAL, MopTd0onmMo MeHUaxXsp

AXA Investment Managers, ACUCTEHT NOPTAONNO MEHUIXBLD B
otaen ,Fixed Income — Euro Aggregate”

U3ebpweaHa u3ebH [pyxecmeomo OeliHocm, KOSImo € om 3HadeHue ¢ oened deliHocmma

Ha [pyxecmeomo

OcBeH MocovYeHMTE MO-Tope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactosiwms [lpocnekT,
JTbuesap [1umoB He n3BbpLUBa gpyra genHocT n3sbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecenuHoB — UneH Ha CbBeTa Ha gupekTopuTe

ObpasosaHue
2005r.—-2010r.

lNpoghbecuoHarneH onum
FOHn 2016 — 0o MOMeHTa

MockoBCK/ AbpKaBEeH YHMBEPCUTET NO reodesns u
kapTorpadgus, Mocksa Pycusa, Marnctbp no doMHaHCcK u kpeaut

Y[ ,Excnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
OvupekTopuTe
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Mapt 2016 — oo momeHTa Y[ ,Ekcnat AceT MeHnmxmbHT EALL, OnepaTuBeH ANpeKTop

KOnn 2014 — Mapt 2016 Y[ ,ExkcnaTt AceT MennmxmbHT EALl, CTapwu dourHaHcoB
aHanusaTtop

Anpun 2013 - Onn 2014 Y[ ,Excnat AceT MeHngpxmbHT® EAL], PrHaHCOB aHanu3aTop
MapTt 2011 — Anpun 2013 “Excnat Kanutan” Al, AHanusaTop

U3ebpweaHa u3ebH [pyxecmeomo OeliHoCm, KOSImo € om 3HadyeHue ¢ oened deliHocmma
Ha Opyxecmeomo

OcBeH MnocoyeHUTe Mo-rope 3aeMaHu AMbXHOCTW KbM AdaTtaTa Ha Hactosawmsa [lpocnekT,
Hwukona BecenuHoB He nssbpluBa apyra gevHocT n3sbH Y ,Ekcnat AceT MeHnaxmbHT EALL

3anuncaH 1 BHECeH kanutarn

OcHoBHUAT kanuTtan Ha Y[ “EkcnaTt Acetr MennpxmbHT” EAL e B pasmep Ha 360 000
neea, pasnpegeneH B 360 Gposi 6e3HaNMYHM akuum, ¢ HOMMHanNHa ctomHocT oT 1 000
neea Bcska. Llenuat kanutan e 3anucaH U BHECEH OT edHONuYHUs cobcTBeHUK “Ekcnar
Kanutan” AL

.2. NHBEeCTULMOHHM NocpeaHULM U UHBECTULIMOHEH KOHCYITaHT

[aHHu 33 NHBECTULIMOHHUTE NOCPEAHNLIM

VHBECTULMOHHM noCcpeaHuLM, KOUTO LWe WU3NBLMHABAT WHBECTULMOHHUTE peLleHns u
HapexaaHusa Ha YrnpasnaBalloTo apyxecTtso npu doHaa ca:

“NbpBa ®PnHaHcoBa Bpokepcka Kbwa”

HaumeHosaHue: oon

Cedanuuie u adpec Ha yripasrneHue: rp. Codoms, yn. “EHoc” Ne2

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

EnekmpoHHa cmpaHuya: www.ffbh.bg

LHama Ha y4ypedsisaHe: 27.03.1991 .

Homep u Oama Ha pPa3peweHuemo Ha|p. o e No 102-MM ot 08.02.2006r. Ha
K®H 3a ussbpweaHe Ha OeliIHOCM Kamo KOH

Uri:

PezaucmpauuoHeH Homep 8 KOH. Ne PI-03-0015

CobliecTBeHn ycnoBusa Ha goroesopa ¢ “Mbpea PuHaHcoBa bpokepcka Kbua” 000

CbrnacHo cknodeHna Ha 1.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHuyectso BC-AA-6398 ot 11.11.2009 r., UM “MbpBa PuHaHcoBa Bpokepcka
Kbwa” OO npuema ga m3nbiHABa NOPbYKUTE (HapexgaHusta) Ha YnpaBnsdsaloTo
OPYXECTBO 3a CKIOUYBaHe U U3NbIiHEHWE B Bbnrapms Ha CAENKM C LEHHU KHWKA U Opyru
nukBnaHM prHaHcosu aktmuem no no 4n. 38 ot 3OAKNCANMKWM oT umeTo Ha YnpaenseawoTo
OpYyXecTBO, AeMCTBALLO 3a cMeTKa Ha [loroBopeH dpoHA “EkcnaT boHAc”. YnpasnsasawoTo
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OpyXecTBO, OT CBoe MMe KW 3a cMeTka Ha [oroBopHus doHO, 3annawa Ha
WHBECTULMOHHMS MOCPEOHUK Bb3HarpaxaeHue Ha Gasa BbBeAeH MuHMMAarneH npar Ha
n3nbIiHEHME Ha nopbyka Ha BPB — Codma Al oT 3 neBa Ha U3NbIHEHA NOPbBbYKA, KAKTO
cneaea:

e [lpn nokynka nnu npogaxba Ha obnuraumm unu OLK:

a) B cnyyan, ye nopbukaTa ce M3NbIHABA Ha YacTy B pPasfiMYHN TbProOBCKU CECUN Ha
B — Codusa ALl, ToO BCAKO cneaBawlo W3NbIHEHWE Ccred OOCTUraHe Ha
MUHUManHua npar ce Takcyea no 0.1% OT CTOMHOCTTa Ha BCsAKa CKNoYeHa caenka.

©) B cnyyan, 4e nopbukaTa ce U3NbIIHSABA Ha 4YacTM B e€4Ha TbproBcka cecusi Ha
BO®b — Codwmsa AD n obwarta cyma Ha KOMUCMOHHATa MO CKIKOYEHUTE CAEMKU
HaOXBbPASA MUHUManHWS npar, TO BCUYKU U3MbIHEHMSA ce TakcyeaT no 0.1% ot
CTOMHOCTTA Ha BCSAKa CKIloMeHa caernka.

B) B cnydanm, ye nopbukata ce M3MbIIHABA Ha 4YacTu B e4Ha TbpProBCka cecust Ha
BPb — Codma ALl un obwaTta cyma Ha KOMUCMOHHATA MO CKIOYEHUTE CAENKN He
HaOXBLPMSA MWHMManHWS npar, TO MNbpPBOTO W3MNbIIHEHWE CE TakcyBa C
MUHMManHUA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbiiHEHUsI HE Ce TaKkcyBarT.

e [lpu nokynka nnun npogaxba Ha akumMm U Apyrn OUHAHCOBU MHCTPYMEHTH:

a) B cnyyan, ye nopbykaTa ce M3NbIHABA Ha YacTy B PasfiMYHN TbProOBCKU CECUN Ha
B®b — Codwmsa AL, To BCAKO cneaBawo M3NbfHEHWE crieq AOCTUraHe Ha
MUHUManHWs npar ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCsika CKMoYeHa caenka.

©) B cnyyan, ye nopbukata ce M3MbIIHSBA Ha 4acTu B edHa TbProBCKa Cecusi Ha
B®b — Coduma Al n obwata cyma Ha KOMWUCUOHHATA MO CKIKOYEHUTE CAENKu
HaOXBbPASA MUHUMAnHWS npar, TO BCUYKU U3MbIHEHMSA ce TakcyeaT no 0.4% ot
CTOMHOCTTAa Ha BCSAKa CKIloMeHa caernka.

B) B cny4yan, 4ye nopbykata ce M3NbMHABA Ha 4YacTu B e4Ha TbpProBcka cecus Ha
BPb — Codma ALl u obwaTta cyma Ha KOMUCMOHHATA MO CKIOYEHUTE CAENKN He
HaOXBbPNS MUHMMAarnHWs npar, TO MbpPBOTO W3MNbIHEHWE Ce TakcyBa C
MUHMManHUA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbiiHEHMSI HE Ce TaKkcyBarT.

HoroeopbT ¢ UMM “INbpBa ®nHaHcoBa bpokepcka Kbwa” OO Bnm3a B cuna oT MOMEHTa
Ha BnuMceaHe Ha [JoroBopHus ooHA B pernctbpa Ha KOH u ce ckntodBa 3a HeonpeneneH
cpok. [loroBopbT ce npekpaTsBa a) No B3avMHO NMUCMEHO Cblfacue Ha CTpaHuTte; 6) ¢
NMMCMEHO Npeau3BecTue Ha BCsSKa eHa OT CTpaHuUTe, CbC CPOK Ha Npean3BecTUeTo Hau-
Marnko TpugeceT OHW; B) C NpekpaTsiBaHe Ha pUAMYECKOTO NULe MMM OTHEMaHe Ha
nuuUeHs3a Ha HAKoA OT cTpaHuTe no [orosopa; r) npu NocTtaHOBSBaHe Ha pelleHve 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HHAKOA OT CTpaHuTe; A) B Apyru
cnyyau, NnpeaBuaeHN B 3aKoHa.

HaumeHosaHue: “Cocpua UHTepHewbHBLN CekopUTU3”
Anl

Cedanuuie u adpec Ha yripasreHue: rp. Cocpus, 6yn. "Butowa” Ne39, eT. 1

TenegoH (hakc): +359 2 9 886 340; +359 2 9 379 877

EnekmpoHeH adpec (e-mail): office@sis.bg

EnekmpoHHa cmpaHuua: WWWw.sis.bg

[Jama Ha y4ypedsieaHe: 27.07.1998 r.

Ctp. 14 0173
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Homep u dama Ha paspeweHuemo Ha
K®H 3a usebpweaHe Ha deliHOCM Kamo
uri:

Pewenne Ne 262-M11/05.04.2006 r. Ha
KoH

PezaucmpauuoHeH Homep 8 KOH. Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbe “Codunsa MHTepHelwbHbA Cekioputns” AL

CbrnacHo ckntodeHnus gorosop, UMM “Codma NHTepHewbHbN Cekioputns” ALl n3sbpLuBa
cpelwy Bb3HarpaxneHune caenkm ¢ (UHAHCOBM  MHCTPYMEHTM OT WMETO Ha
YnpaBnsBawoTo ApYXKeCTBO, AeNCTBALWLO 3a CMeTka Ha [JoroBopHUsS oHO M Ha HEroe
PUCK, CbIMacHO MOPbYKM MoAdadeHM OT YNpaBnsABaWOTO APYXKECTBO. YNpaBnsBaloTo
OPYKeCTBO, 3a cMeTka Ha [oroBopHMa OOHA, ObIMKM HA MHBECTULMOHHMS MOCPEedHUK
KOMWCMOHHA W HanpaBeHUTE 3a N3BBLPLUBAHETO HA CAENKUTE Pa3HOCKW, KakTo crieaBa:

3a coenkn ¢ oMHaHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHgoBa Bopca — Codwmsa” AL
(“BPB-Cocoma AL”), cbrmacHo Tapudata 3a TakcM M KOMUCMOHHM Ha WM “Codusa
MHTepHewbHbN CektopuTtnd” ALl — no gorosapsiHe.

3a coernku n3BbH ropenocodeHnTe (BKITHYUTENHO Ha ApYyrM nasapw), Bb3HarpaxaeHue ce
onpeaenst cornacHo Tapudarta 3a Takcn n kommcnoHn Ha UMM “Codoma VIHTepHeWwbHBbN
Cekopntnz” ALl

[loroBopbT ce cknoYBa 3a CPok oT 1 (e4Ha) roaMHa oT NOoANUCBaHETO MY U Ce NpekpaTsaBa
npu M3TU4aHe Ha Cpoka, 3a KOMTO e cknodeH. Korato npeam M3TM4aHeTo Ha cpoka HUKOS
OT CTpaHUTE He YBeAOMM Apyrata cTpaHa, 4Y4e Lle cyuTa [OoroBopa 3a MNpekpaTeH C
N3TUYaAHETO Ha Cpoka My, TOM ce NpPoAbIkaBa aBTOMaTUYHO 3a olle 1 (egHa) rogvHa.

HaumeHosaHue: “YHukpeaut byn6ank” AL}

rp. Codous, paiioH Bb3paxaaHe,

Cedanuuwie u adpec Ha yripasrneHue: nn. “Ceeta Hepensi® No7

TenegoH (hakc): +359 2 9 232 121; chakc +359 2 9 232 120
EnekmponHeH adpec (e-mail) borislava.dimitrova@unicreditgroup.bg
EnekmpoHHa cmpaHuua: www.unicreditbulbank.bg

“Yuukpegut bynbank” ALl e BnucaHa B
LJama Ha peaucmpauusi: CI'C no doupmeHo geno Ne2010/1990 r. Ha

16.05.1990 r.

JInyeHsusa Ne100-00485/17.11.99r.,

akTyanuaupaHa cbc 3anoseg Ne PO 22-
514/19.10.00 Ha YnpaBuTenHus CbBET Ha
BHB, npenuueHsnpaHa PO 22-
0841/07.05.07

Homep u dama Ha paspeweHuemo 3a
ussbpweaHe Ha baHkoea deliHocm:

PeaucmpauuoHeH Homep 8 KPH kamo U | Ne PI'-03-0084

CobluecTBeHU ycrnoBus Ha gorosopa ¢ “Yuukpeaut bynb6ank” Al

YnpaensBaLloToO OPYKEeCTBO, OT CBOE MMe 1 3a cMeTka Ha [oroBopHus doHA, Bbanara, a
“YHukpeout bynbaHk” ALl B Ka4ecTBOTO W Ha MHBECTUUMOHEH NOCPefHVK npuema na
nocpeaHndn Npu NokKynka w/unmn npogaxba Ha LEeHHW KHWKa, TbpryBaHW Ha MecTaTta 3a
Tbproeusi (MOCOYEHM NO-O0MNY U Hapu4aHu “nasapu”), KaTo oCbLLEeCTBABA CBOSATA AEAHOCT
B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO Nopbyka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U
OTrOBOPHOCT Ha YNpaBnsBaLWOTO OPYKECTBO. YNPaBMsiBaLLOTO APYXECTBO, 3a CMeTKa Ha
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NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

[oroeBopHust poHA, AbIMKM HA WMHBECTULIMOHHMS MOCPEAHMK KOMMUCMOHA 3a CKIOYeHUTe
caenkn Ha “bPb — Codus” ALl B pasmep Ha 0.03% 3a obnuraumm u 0.50% 3a akuuu,
KaKTO U KOMWCWUOHW B pasnnyeH pasmep 3a CAernku Ha aApyrin 6opcu B Apyrn AbpKaBu.

o ﬂ,OFOBOp'bT Ce CKJo4YBa 3a HeonpeaernieH CpokK U ce npekparsdaBsa a) no B3aMMHO
Cbracne Ha CTpaHuTe; 6) OT BCAKa OT CTpaHute C egHocegMUYHO TNUCMEHO
npeaomn3eBecTtne, OTnpaBeHO [0 HacpewHaTta CTpaHa; U B) aKO KIMMEeHTbT He
3annawa ObIMKUMIU Takeu U/ KOMUCUOHHN 3a CPOK no-Abnbr OT €egnH Mecel.

HaumeHosaHue: “Emnopuku baHk - Bnrapus” EAL

Cedanuue u adpec Ha yPaeneHUe: rp. Cocousa, 6yn. “KnarnHsa Mapusa Jlymsa

Ne 2, eT. 5
TenegoH (pakc): +35929171717; +3592 9 171 156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg
EnekmponHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHk - bBvnrapms’E A e
LHama Ha peaucmpauus: BnmcaHa B CIC no dwupmeHo pgeno
Ne21376/1994 r.
MNpenuuennaunpaHa. JlnyeHs 3a
Homep u dama Ha paspeweHuemo 3a | n3BbpwBaHe Ha 6aHkoBa  OEWHOCT
ussbpweaHe Ha baHkoea deliHocm: CbrnacHo 3anoseq PO 22-
0860/07.05.2007

PeweHue Ha Had30pHUS OpeaH 3a
u3dasaHe Ha paspeuwleHue 3a uzsbpuwieaHe | 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT.

CobluecTBeHU ycroBus Ha gorosopa ¢ “Emnopukm baHk - Benrapuga” EAL

CovrnacHo ckntodeHns gorosop, UMM “Emnopukn baHk - Bbnrapua” EALL nssbplusa cpeLly
Bb3HarpaxgeHme caenkm ¢ UHaAHCOBM WMHCTPYMEHTM OT MMETO Ha YnpasnsiBawoTo
OpYXXecTBO, OeWCTBalLlO 3a cMeTka Ha [JoroBopeH (hoHO M Ha HEeroB pPUCK, CbrnacHo
NMopbYkM MNogadeHn OT YMpaensBallOTO APYXKECTBO. YNPaBMsiBalLOTO APYKECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, ObmMKM Ha WMHBECTUUMOHHMS MOCPenHUMK KOMUCMOHA W
HanpaBeHWTE 3a N3BbLPLUBAHETO HA COENKUTE Pa3HOCKU, KakTo cnenBa:

3a Bcsfika oTAenHa caernka ce 3annawia KoOMWCMOHa (Bb3HarpaxaeHue) CbrnacHo
Tapudpata Ha “Emnopukn baHk - Bbenrapus” EA[l, akTyanHa KbM gatata Ha nnaliaHeTo
unu cernacHo Bb3HarpaxgeHune 3a Gpokepcku ycnyru, nocoyeHo B lNMpunoxeHue Ne 4,
npeacTaBnsaBaLlo HepasgenHa YacT oT gorosopa 3a 6pokepcku ycnyrn ¢ “Emnopuku baHk
- bBvnrapuna” EAL.

e [loroBopbT Ce CKMNioYBa 3a HeonpederieH CpoK M ce npekpaTsasa: a) no B3avMHO
cbrnacue Ha cTpaHute; 6) OT BCsika OT CTpaHWTE C € ABYCEAMMYHO MUCMEHO
npeavnsBecTne, OTMNPaBEHO [0 HacpellHata CcTpaHa, U B) €OHOCTPaHHO OT
“Emnopukn baHk - Bbnrapus” EAL ako KNUMEHTBLT He 3annawa ObIDKUMK Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-Abbr OT e4UH Mecell.

HaumeHosaHue: “BeHuyMapk ®uHaHc” ALl
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Cedanuuwje u adpec Ha yrnpasrieHue: rp. Codus, yn. “Buckap nnaHmHa” Ne 19
TenegoH,hakc: +359 2 9625 481; +359 2 9 625 388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
EnekmpoHHa cmpaHuuya: www.benchmark.bg
LHama Ha y4ypedsisaHe: 18.12.2003 r.
Homep u dama Ha pasp SWEHUeMO Ha | e\ ienne Ne 179-MM/09.03.2004 r. Ha
K®H 3a usebpuwseaHe Ha deliHOCm Kamo

. KoH
(2L
PezucmpauvuoHeH Homep 8 KOH:. Ne P-03-0212

ChbluecTBeHU ycroBusa Ha gorosopa cbe “beHyMapk ®uHanc” AL

CovrnacHo ckntodeHua porosop, WM “BeHuMapk ®uHaHc” ALl um3BbpluBa cpeLly
Bb3HarpaxgeHve caenkm ¢ UHAHCOBU WMHCTPYMEHTW, AOMycHaTM 3a TbproBus Ha
perynupaH nasap ‘b6 - Codwma” AL oT MMeTo Ha YnpaBnsBawoTO APYXKeCTBo,
AeNcTBalo 3a cMmeTka Ha [loroBopHuMs (OHA M Ha HEroB PUCK, CbINacHO MOPbYKM
nogageHu OT YMpaBsrnsBalioTO OPYXKeCTBO. YNpaBnsBawoToO APYXECTBO, 3a CMeTka Ha
[oroBopHusa oHAa, AbmkM Ha VIHBECTULMOHHUS NOCPEegHUK KOMUCMOHA N HanpaBeHuTe 3a
M3BBbPLUBAHETO Ha CAENKUTE Pa3HOCKM, KaKTo creaga:

3a Bcsfka oTAenHa caenka ce 3annawa KoMUCMOoHa (“Bb3HarpaxgeHue”) CbrnacHo
TapudgaTta Ha “beHuMapk duHaHc” ALl, akTyanHa KbM gataTta Ha nnailaHeTo.

HaumerosaHue: “OTkputue Cekroputus” 00[

BenukobputaHua, JloHgoH EC2R 6DN,

Cedanuuwie u adpec Ha yripasrneHue: Moorgate 30-34. 15t floor

TenegoH: + 44 207 8 268 200

®akc: + 44 207 8 268 201

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

EnekmpoHHa cmpaHuya: www.otkritie.com
“OTkpuTne Cekopntng” ooa e
peructpupaHa no cunata Ha “The

[ama Ha peaucmpauus: companies Act 1985” BbB
Benukobputanma Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUSI oOpeaH 3a
usdasaHe Ha paspeuwleHue 3a usebpuigaHe | Ne 225539
Ha OeltiHocm kamo UIT.

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cektoputuns” OO0

CovrnacHo obwmte ycnosus Ha “OTkputne Cekioputunad” OO, ApyKecTBOTO M3BbpLUBA
cpelly Bb3HarpaxgeHne caenkm C  (PUMHAHCOBM  UWHCTPYMEHTM OT WMMETO Ha
YnpaensBawoTo ApyKeCcTBO, AeNCTBALLO 3a CMeTka Ha [JoroBopeH (PoHA U Ha HEroB PUCK,
CbIMacHO MOPbYKM nNodafdeHn oOT YNpaBnsBalWOTO APYKECTBO. YNpaBnsBalloTo
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OpY>XecTBO, 3a cMeTKa Ha [oroBopeH ¢poHA, Ab/mkM Ha WNHBECTULMOHHWSA MNOCPeaHUK
KOMUCMOHa U HanpaBeHUTe 3a U3BBLPLUBAHETO Ha CAENKATE PasHOCKWU, KakTo cneasa:

3a Bcsfka oTAenHa caernka ce 3annawia KoOMWCMOHA (Bb3HarpaxzaeHue) CbrnacHo
Tapudparta Ha “Otkputne Cektopntnad” OOL, akTyanHa KbM gatarta Ha nnawaHeTo.

e [loroBopbT Ce CKMOYBa 3a HEeonpedeneH CpoK M Ce npekpaTaBa OT BCsika OT
cTpaHuTe 6e3 npean3BecTue.

“BankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

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

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

HaumeHosaHue:

Cedanuuwe u adpec Ha yrpasrieHue:

TenegoH,hakc:

EnekmpoHeH adpec (e-mail): alex@bac.b
EnekmpoHHa cmpaHuua: www.bac.bg
Hama Ha y4pedsigaHe: 11.07.2003 r.

Pewenne Ne 90- NMM/28.05.2003 Ha K®H,
Pewenne Ne 169-111/08.03.2006 Ha K®H
n Pewenne Ne 1597-UMN/17.12.2008 Ha
KoH

PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0206

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpuweaHe Ha OeliHOCM Kamo
uri:

CobluecTBeHU ycnosust Ha gorosopa ¢ “bankaHcka KoHcyntaHTtcka Komnanus - UIM” EAQ

YnpasnsaBaLloTo ApYKECTBO, OT CBOE MME U 3a cMeTKa Ha [JoroBopHusa dhoHa, Bb3nara, a
“bankaHcka KoHcynTtaHTcka Komnanusa - UM’ EA B Ka4yecTBOTO M Ha WMHBECTULMOHEH
nocpegHuK npuvema ga nocpedHudM npu nokynka w/vnu npogaxba Ha ¢MHaAHCOBU
WHCTPYMEHTW, TbpryBaHu Ha MecTaTa 3a Tbproeua (“nasapu”), KaTto OCbLLECTBABA CBOSATA
OENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO MO NopbYKa (HapexaaHe) v 3a cMeTKa,
Ha PUCK N OTFTOBOPHOCT Ha YMpaBnsiBaWOTO APYXECTBO. YNpPaBMsiBalLOTO APYKECTBO, 3a
cmeTka Ha [oroBopHusi OHA, OBIMKM HA MHBECTULMOHHUS MOCPEOHUMK KOMWUCUMOHA B

pasmep Ha:

e 0,3 % 0T nasapHaTta CTOMHOCT Ha (YUHAHCOBWUTE WHCTPYMEHTW, 3a KOUTO €
HapegeHo Mokynka, npogaxda unn 3amsiHa — 3a NopbykM Ha bbnrapcka doHOoBa
6opca — Codwma AL. Bcuukm gpyrm pasxogm M KOMUCUOHHW MO CAENKA KbM
bopcarta u ueHTpanHus genosutap B bbnrapus, ca BKnovYeHM B Ta3n KOMUCUOHA ;

e 0.7 % oOT nasapHaTa CTOMHOCT Ha (OMHAHCOBUTE MWHCTPYMEHTU, 3a KOUTO €
HapeOeHo MOoKynka, npogaxba unM 3amsiHa — 3a Mopb4YkM Ha bykypeuikata
doHgoBa 6opca. Beuukn gpyru pasxoou n KOMUCUOHHKM NO CAENKM KbM OopcaTa u
LeHTpanHusa geno3ntap B PyMbHMS, ca BKIFOYEHN B Ta3n KOMUCHOHA.

e 3a cMeTKka Ha YnpaBnsBalloTo ApyxecTBO ca Takcu Ha BKK UMM EAL, cebp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.

e [loroBopbT Ce CKMouBa 3a cpok oT 1 (egHa) roguMHa oT NoanucBaHETO My U ce
npekpaTsiBa Npu KM3TU4aAHE Ha CPOKa, 3a KOWTO € CKMNoYeH. AKO HacTosWMAT
AO0roBop He ObAde NpekpaTeH OT eaHa OT CTpaHuTe Npu M3TUYaHe Ha cpoka, ToW ce
npoabinkaea ¢ owe 1 (egHa) roguHa.
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HaumeHosaHue: “Puma Cekroputna” 00

Cedanute u adpec Ha yrpaseHUe: XbpBaTus, BapaxauH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

“@uma Cekioputnd” OO[ e peructpupaHa
Lama Ha peaucmpayus: B XbpBaTtua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Had30pHUSI oOpeaH 3a
u3dasaHe Ha paspeuleHue 3a U3ebpluigaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHu ycrosus Ha gorosopa ¢ “Puma Cektoputns” 000

CovrmacHo ckntoveHuss  gorosop, “dOuma  Cekwoputns” OO[ um3BbpwBa cpelyy
Bb3HarpaxxgeHne caenkm ¢ (PUHAHCOBU WMHCTPYMEHTU OT MMETO Ha YnpaensBaloTo
OpYyXecTBO, AelcTBaWo 3a cMmeTka Ha [oroBopeH GOHO M Ha HEroB PUCK, CbrMacHo
nopbyYykM NofjafeHn oT YNpaBnsBalOTO APYXKECTBO. YNpaBnsBalloTo APYXKeCcTBO, 3a
cmeTka Ha [loroBopeH doHA, Ob/MKM Ha WHBECTUUMOHHMS MOCPEOHUK KOMMCUOHA
(Bb3HarpaxgeHue) KakTo cnepsa:

e 0.2 % oT nasapHata CTOMHOCT Ha akuuKu, 3a KOUTO € HapeneHo MNOKYrKa,
npogaxda nnu 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTa hoHaoBa bopca;

e 0.1 % oT nasapHata CTOMHOCT Ha obnurauum, 3a KOUTO € HapeOeHO MOKYyrKa,
npogaxda nnu 3amsiHa — 3a NOPbYKM Ha XbpBaTckaTa hoHaoBa bopca;

e [loroBopbT Ce CKOYBA 3a HeonpenerieH CpPok M ce npekpaTtsiBa OT Bcsika OT
cTpaHute ¢ 15- OHEBHO MWUCMEHO Mpeams3BecTUe, OTNPaBEeHO [0 HacpelliHaTa
cTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Af]

Cedanuuwe u adpec Ha yrnpasrieHue: rp. Copusi, Gyn. ,Xpuctochop Komymb”™ Ne

43,eT1.5
TeneghoH,pakc: +359 2 9 805 657; +359 2 9 651 590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuua: www.euro-fin.com
Lama Ha yuypedsisaHe: 08.11.1993 r.

Homep u Oama Ha paspeweHuemo Ha | PeweHne Ne 224-UM1/18.12.1996 r. Ha
K®H 3a usebpwseaHe Ha deliHocm kamo | KbH
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uri:

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

CobluecTBeHU ycrnoBus Ha gorosopa ¢ “Espo - ®uHanc” AL

CovrnacHo ckntoveHus gorosop, WIMT “EBpo - ®uHanHc” ALl wu3BbpwBa cpeLly
Bb3HarpaxgeHne caenku ¢ UHAHCOBU WHCTPYMEHTU OT MMETO Ha YnpaBnsBalloTo
OPY>XeCTBO, OEeNCTBALLO 3a CMeTka Ha [JoroBopHWS OOHO M Ha HEroB PUCK, CbriacHo
NnopbYkM MNodadeHn OT YNpaBnsaBallOTO APYXKEeCTBO. YNpaBnsBallOTO APYKECTBO, 3a
cmeTka Ha [oroBopHusi ¢oHA, AbiMKM Ha WMHBECTULMOHHMS MOCPEAHUK KOMWUCMOHA WU
HanpaBeHMTE 3a U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:

3a coenkn ¢ oMHaHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHgoBa bBopca — Codma” AL
(“BPB-Codomsa ALl"):

e 0.10% OT CTOMHOCTTa Ha BCSIKa KOHKPEeTHa cAenka 3a Mokynka unu npogaxoba Ha
obnuraunn/OUK;

e 0.25% OT CTOMHOCTTa Ha BCSKa KOHKPEeTHa cAenka 3a MokKynka unu npogaxoba Ha
akuumn 1 gpyrn pmHaHCOBM MHCTPYMEHTU Npu Mece4veH obopoT ao 100 000 nesa.
MNpn mecedeH obGopotr Hag 100 000 neBa, Bb3HarpaxgeHMeTo ce onpeaens
cbrnacHo lNpunoxeHne Ne1 kbM nognucaHusa [Jorosop 3a WHBECTULMOHHW YCNyru
n gerHoctn ot 07.10. 2011 r.

3a caenku M3BbH ropernocodeHNTe (BKITYMTENHO Ha ApYrk nasapu), Bb3HarpaxneHue ce
onpeaens cbrnacHo Tapudara 3a Takcn 1 KommcnoHmn Ha UMM “EBpo - ®uHaHc™ “ AL

e [loroBopbT Ce CKMo4YBa 3a HeomnpederieH CPpoK CPOK U Ce MpekpaTaBa npu: a) no
B3aMMHO Cbrniacue Ha CTpaHuTe, U3paseHo B NUCMeHa gopma; 6) ¢ eqHOMECEYHO
NMMCMEHO Npeam3BecTMe OT BCsika OT CTpaHuTe; B) MpU Nnurca Ha nrawiaHe oT
CTpaHa Ha YNpaBnsiBaLOTO APY)KECTBO Ha KOMWUCMOWUTE 3a MOMEYUTENCKUA YCnyru,
n/vnn Ha ObMKMMUTE CyMW MO COENKN C (PUHAHCOBU WHCTPYMEHTU W/unu apyru
Takcu, KOMUCUOHW, U/ Bb3HArpaXKgeHust 3a CPoK No-Abmbr oT 5 (net) paboTHu
OHW OT AaTaTa Ha Bb3HMKBAHETO Ha 3ab/MKEHNETO.

HaumeHosaHue: “Cuturpyn Noy6sun Mapketc” 00

Benukobputanusa, JloHgoH E14 5LB, 33

Cedantiuie U a0pec Ha yrpaeneHue: Canada Square, Citigroup Centre

TenegoH,pakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuya: www.citi.com
“Cuturpyn Moy6bn MapkeTc* e
LHama Ha peaucmpauus: peructpupana Ha 1.02.1984 r. nog Homep
01763297

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3daeaHe Ha paspeuleHue 3a U3ebplieaHe
Ha detiHocm kamo UIT:

Ne 124384
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ChbluecTBeHU ycroBus Ha gorosopa cbce “ Cuturpyn Fnoyosn Mapketc” OO0

CovrnacHo obwute ycnosuss Ha “Cuturpyn Tnoyéwvn Mapketrc” OO[L, ApyKecTBOTO
M3BbPLLUBA CPeELLy Bb3HarpaxaeHme TpaH3akumm ¢ obnurauum n/vnv apyrm gbnrosu LeHHU
KHWXa OT MMETO Ha YnpaBnsBalloTO OPYXKeCTBO, AeNCTBaLLO 3a cMeTka Ha [orosBopeH
doHO M Ha HEeroB pUCK, CbIMacHO MOPbYKM NogadeHu OT YNpaBnsBaLlOTO APYXeCTBO.
YnpaBnsBaLloTo APYKeCTBO, 3a cmeTka Ha [loroBopeH oHA, AbIKN Ha IHBECTULIMOHHMSA
NoCpeaHVK KOMUCUOHA N HanpaBeHWUTE 3a M3BbLPLUBAHETO Ha COENKUTE Pa3HOCKU, KakTo
cnepga:

3a Bcsfka oTdenHa caernka ce 3annawia KoOMWCUOHa (Bb3HarpaxgeHue) CbrnacHo
Tapudpata Ha “Cuturpyn Mmoy6svn Mapketc” OO/, akTyanHa kbM gaTata Ha nnallaHeTo.
[loroBopeHMTE KOMWUCMOHHW HE BKIMOYBAT TaKCW, KOMTO MoraTt ga Obgat HaducneHu oT
cbOoTBeTHaTa Gopca, KakTo U He BKIHOYBAT MPUNOXUMUTE MECTHM OAHBLIM U TaKCK.

e CpokbT Ha [loroBopa ce ycTaHOBSIBa KaToO MbpBOHa4YarieH CpoOK OT efHa roauHa.
AKO OBe ceamMuuM Npean Kpas Ha MbpBOHaYanHUA Cpok He 6bae uManpaTteHo
nucmeHo npegussectne ot Knmenta wnm [lNocpegHuka [o gpyrata cTpada,
[loroBopbT ce nogHoBsiBa aBTOMATMYHO 3a HOBW €4HOrogMLIHM CPOKOBE, OCBEH
ako KnueHTbT unm [locpegHWKbT He um3npaTtar MUCMEHO npeausBecTue [nBe
cegMnum npean U3TMyaHeTo Ha MbpBOHAYaNHUSA CPOK UKW Ha ApPYr eaHoroguvLleH
CPOK Ha NOOHOBSABAHE 3a CBOETO XenaHue Aa npekpaTaT HacToawms [lorosop.

“OpobaHk U Ech Ixxn Bbunrapusa” AQl

HaumeHosaHue:
Cedanuuie u adpec Ha yrpasreHue: rp. Codous, 6yn. Llap Oceoboguten” 14
TenegpoH (pakc): +359 2 81 66 499; dbakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg

“Yuukpeant bynbank” ALl e BnucaHa B
LHama Ha peaucmpauus: CI'C no dupmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInuenans Ne B-05/1991 r., aktyanuaupaHa
Homep u dama Ha pa3peweHuemo 3a | cbc 3anoBeg Ne P[] 22-2252/16.11.2009
usebpuwieaHe Ha baHkosa OeliHocm: Ha Ynpaesutensa Ha BHB, npomeHeHa cbe
3anoBeg Ne P[] 22 — 2201/ 12.10.2012r.

PesucmpauuoHeH Homep 8 KPH kamo UIT: | Ne P-05-129/19.05.1997 r.

CoblectBeHu ycnoeusa Ha goroBopa ¢ “FOpobaHk N Ed [xku Bunrapus” AL

CovrnacHo lNpegmeTta Ha gorosopa “KOpobaHk U Ed xu Bbnrapua AL’ npuema cpelly
Bb3HarpaXxgeHne Aa CKioYBa M U3MbIIHSBA, KAaKTO U Aa NoCpedHNYM 3a CKIIIOYBAHETO Ha
caenkn ¢ oMHaHCOBM MHCTPYMEHTU 3a cMmeTKka Ha PoHaa, npu ycnosus, onpedeneHn 3a
BCsIKa caerika B OTAENHo, noanucaHo ot Asete CTpaHu, HapexaaHe.

3a BcAka oTAenHa cgenka ce 3annawa KOMUCMOHA (Bb3HarpaXgeHue) CbrracHo
TapudaTta Ha “lOpobaHk N Ed Oxn Benrapus Al” aktyanHa kbM gatarta Ha nnallaHeTo.
[oroBopeHnTe KOMUCWMOHHW He BKMOYBAT TaKcW, KOUMTO MoraTt ga 6bgat HaducneHu ot
cboTBeTHaTa 6opca, KakTo 1 He BKNIOYBAT MNPUNOXUMUTE MECTHU JaHbBLM U TaKCU.
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HaumeHosaHue:

“Cocunete XeHepan Ekcnpec6ank” ALl

Cedanuuwe u adpec Ha yrpasrieHue:

rp. BapHa, 6yn.“Bnagucnaes BapHeHuuK”,
Ne 92

TenedoH (dakc):

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

EnekmpoHeH adpec (e-mail):

sgeb.ofﬁce@socgen.com

EnekmpoHHa cmpaHuya:

http://www.sgeb.bg

Hama Ha peaucmpauusi:

“Cocuete >KeHepan ExkcnpecbaHk” AL e
BnncaHa B CIC no cdupmeHo peno Ne
4024/1993r.

Homep u dama Ha paspeweHuemo 3a
ussbpuweaHe Ha baHkosa deliHocm:

PeweHne Ha BHB 3a nspnasaHe Ha nuueHs
3a baHkoBa genHocT Ne176, 03.06.1993 r.

PezaucmpauuoHeH Homep 8 KBH kamo UIT.

Ne PI-03-0078/02.07.1997 r.

CobluecTBeHU ycrnoBus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” AL

CovrnacHo lNpegmeta Ha goroBopa “Cocuete XKeHepan EkcnpecbaHk” ALl npuema npu
HapexaaHe oT cTpaHa Ha KnueHTa ga cknouBa 1 n3nbrHsasa Coenkv ¢ AbNroBu LEHHN
KHWKa Bb3 OCHOBA Ha HAAMEXHO NOMbIHEHWN U NpeacTaBeHn HapexaaHusa 3a coenku.
Cpaenkute nNo HacTosALWMA AOroBop MoraTt Aa 6baart:

a) COenkM 3a 3aKkynyBaHe Ha Obfrapcku AbpxaBHU LieHHM kHuxa (LK) Ha nbpBuyeH

nasap oT MMeTO M 3a CMEeTKa Ha KnneHra;

6) coenku 3a Mokynka unu npogaxba Ha AObMTOBM LEHHU KHWKA, pasfvyHu OT
nocoyeHuTe B T. @) No-rope, kato baHkaTta n3nbHABa Te3n cAenky 3a cBosi cCobCTBEHA
cMeTKa KaTO HacpelleH KOHTpareHT Mo TsX Mpu cnasBaHe Ha npuHuuna JoctaBka

cpewy nnawaHe” — Delivery vs.

Payment (DVP), uwnn Ha 6asa ,[octaBka c

npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcsfka oTOenHa caenka ce 3annawa KoMUcKMoHa (Bb3HarpakaeHue) CbrnacHo

Tapudpata Ha
nnawiaHero.

“Cocnete XeHepan Ekcnpecbank” ALl akTyanHa KbM Jatata Ha

HaumeHosaHue:

“CovergEx Limited*

Cedanuuwe u adpec Ha yrpasreHue:

AHrnus, JloHgoH, 3 More London
Riverside, London SEI 2AQ

TenedoH (takc):

+44 20 7070 0152; dpakc+44 207 070 0130

EnekmpoHeH adpec (e-mail):

traders@convergex.com

EnekmpoHHa cmpaHuya:

httg://www.convergex.com

Hama Ha peaucmpauusi:

“ConvergEx Limited“ e peructpupaHa B
AHrnmna Ha 29.05.2007 r. noa Homep
06262150

PaspeweHue Ha Ha030pHUSI OpeaH 3a
uzdasaHe Ha paspeuleHue 3a U3sbpuieaHe
Ha detiHocm kamo UIT:

Ne 472780 /22.01.2008 r.

CobluecTtBeHu ycrnosust Ha gorosopa ¢ “ConvergEx Limited”
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CovrnacHo lNpeameTta Ha goroBopa “ConvergEx Limited“ npuema cpelly Bb3HarpaxgeHme
Ja CKIloYBa WM M3MbIHSABA, KakKTO M Oa MNocpedHMYM 3a CKMOYBaHETO Ha CAEefku C
(hbUHAHCOBW MHCTPYMEHTU 3a CMeTKa Ha PoHAa.

3a Bcsfka oTAenHa chernka ce 3annawia KoOMWCMOHa (Bb3HarpaxgeHue) CbrnacHo
Tapudpata Ha “ConvergEx Limited“ aktyanHa kbMm gaTtata Ha nnawaHeTo. [loroBopeHute
KOMWCMOHHM He BKIMKOYBAT TakcW, KOMTO MoraT Aa 6bgaT HaumucrneHu OT CbOTBETHATa
bopca, KaKTo 1 He BKIHYBAT NPUITOXKUMNTE MECTHU OaHBLUU U TaKCU.

HaumeHosaHue: “PancpanseHbaHk (bbnrapus)” EAQ
Cedanuuie u adpec Ha yrpasreHue: rp. Cocbus,byn. ,Hukona Banuapos” Ne55
TeneghoH (pakc): +359 2 919 85 101; dpbakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“PandranseHbaHk(bbvnrapums)* Al e
Lama Ha peaucmpauusi: BnncaHa B CIC no cupmeHo pgeno Ne

14195/94 r. Ha 01.08.1994 r.

JInueHsmsa Ne b-12/1994 r., aktyanusmnpaHa
Homep u dama Ha pa3peweHuemo 3a | cbc 3anoBeg Ne P[] 22-0850/07.05.2007
usebpuwieaHe Ha baHkosa OeliHocm: Ha Ynpaeutens Ha BHB u cbc 3anosea Ne
P 22 — 2254/16.11.2009 r.

PesucmpauuoHeH Homep 8 KPH kamo UIT: | Ne PI-03-0089/28.05.1997

ChbluecTBeHU ycroBus Ha gorosopa c “PandanseHbank (Bwnrapusa)’ EAQ

CovrnacHo lNpegmeta Ha pgoroeopa “PandpanseHb6aHk (Bbnrapusa)” EAL npuema cpelly
Bb3HarpaXxgeHne Aa CKioYBa U U3MbIIHSBA, KAaKTO U Aa NOCpedHNYM 3a CKIIIOYBAHETO Ha
cAenkn ¢ oMHaAHCOBW MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha PoHaa npu ycrnosus 3a
BCAKa cpOenka onpedeneHn B OTAenHa, NoanuMcaHa OT ABEeTe CTpaHuM nopbyka. [lpu
nogaeaHe Ha Mopbyka 3a MOKyrnka Ha MHaAHCOBM MHCTPYMEeHTU [MocpeaHuKbT M3MCKBa
YnpaBnsiBawoTo APYXECTBO Aa My OCUTypu pasnonaraMmocT ¢ HeobxoaumuTe cpeacTtsa
no coerkara, BKIMOYMTEINTHO HeroBaTta KOMMCUOHHA, B paMKUTE Ha Nepuoda 3a CEeTbIIMEHT.

3a Bcsika oTOenHa cpenka ce 3annawa KOMWCUOHA (Bb3HarpaxaeHue) CbrnacHo
Tapudpata Ha “PandpanseHbark (bvnrapus)’ EALl aktyanHa kbM gaTtata Ha nnawaHeTo.

HaumeHosaHue: “UHI BAHK H.B.“
Cedanuuwe u adpec Ha yrpasrieHue: Z%BC;?)K' Fle,T.(;TOJ'IVI‘-IHa, Gyn. "Brnrapus
TenegoH (gpakc): +359 2 2 9176515; chakc +359 2 917 65 78
EnekmpoHeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuua: www.ingch.bg
‘Il BAHK H.B.” e peructpupaHa B
LHama Ha peaucmpauus: XonaHgus Ha 18.09.1952 r. nog Homep
33031431
PezucmpauuoHeH Homep 8 KPH kamo UIT. | Ne PI-03-0042/06.08.1997

CobluecTBeHu ycnosus Ha gorosopa ¢ “UHIT BAHK H.B.”
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CovrnacHo npeameta Ha pgorosopa “UHIT BAHK H.B.” ce cbrnacsiea ga npegoctaBu
Bb3MOXHOCTTa Ja Ce CKNouYBaT CAENKkM C (PMHAHCOBM WMHCTPYMEHTM Ha nasapuTe, Ha
KouTo onepupa. 3a Te3u caenku we ce npunarat ObWwmMTe ycnoBus 3a MHBECTULMOHHU
ycnyrn Ha cboTBeTHUSA VIHTT odomc. Beska KoHKpeTHa caenka ce cknoyBa AUPEKTHO Mexay
Knnenta n cbotBeTHuss WMHI odwmc, cneg kato KnmnenHta e ogobGpeH 3a KIMEHT OT
cvotBeTHUa UHI oduc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaenctea Ha KnveHTta B
npoueca Ha ogobpeHMeTo My 3a KNMeHT Ha cboTBeTHus WHI odwuc; ga nognomara
KnveHTa npu cknioyBaHe Ha BCHAKa KOHKpeTHa caenka cbe cbotBeTHua WHIT oduc;
npeaBaputenHo ga unHdopmupa KnueHta 3a koHkpeTHust HIT oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka; ga WHdopmmpa KnmeHTa OTHOCHO KOMMWCUMOHMUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

(N3m. c Pew. Ha C Ne 169/26.10.2016 r.)

HaumeHosaHue: “Kapon“ AL

Cedanuuwje u adpec Ha yrnpasrieHue: rp. Cocbus, 6yn. “Xpucto botes” Ne 57
TeneghoH,bakc: +359 2 400 82 51

EnekmporeH adpec (e-mail): broker@karoll.bg

EnekmpoHHa cmpaHuua: www.karoll.bg

Lama Ha yuypedsisaHe: 08.01.2007 r.

Homep u Oama Ha paspeweHuemo Ha

Z%H 3a usebpuweaHe Ha deliHocm kamo | PeweHue Ne 189-UMN/15.03.2006 r.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0053

ChbluecTBeHU ycrosus Ha gorosopa ¢ “Kapon” AQ

CovrnacHo npeameTa Ha gorosopa “Kapon” ALl ce cbrnacsiBa nNo HapexgaHe U 3a cMeTka
Ha YNpaBnsaBawWoOTO OPYKECTBO Aa CKM4YBa CAENKA C (PMHAHCOBM MHCTPYMEHTU, KaTo
KynyBa, npogasa W/unn 3ameHs (PUHAHCOBM MHCTPYMEHTU, JOMyCHATU OO0 TbproBus Ha
perynupaH nasap Ha UWHaHCOBW WHCTpyMeHTM (Bkn. "Bbnrapcka doHgoBa bopca -
Codma" Al) nnn kato Kynysa (OUHAHCOBU WHCTPYMEHTW MNpU y4vyacTue B MbPBUYHO
nybrvyHO nNpeanaraHe; na npegocTaBn OOCTHLN 3a TbProBus Ha perynupanus nasap (Bk.
"bbnrapcka dPoHgoBa bopca - Codwma" AL) nocpeacTBOM €enekTpoHHa cucTema 3a
ONCTaHUMOHHO MofdaBaHe Ha nopbyku 4dpe3 WHTepHeT, HapedeHa KAPOJ1 BPOKEP
/KAROLL BROKER/; pa npegaBa 3a M3MbIHEHNE HapeXaaHusi BbB Bpb3ka C €OuH unu
noseyve PUHAHCOBU UHCTPYMEHTH.

(N3m. c Pews. Ha CO Ne 176/21.12.2016r.)

HaumeHosaHue: “Banka OCK” EA[L

Cedanuwe u adpec Ha yrnpasseHue: rp. Codus, yn. ,MockoBcka” Ne19
TenedoH (takc): +359 2 93 91 304

EnekmpoHeH adpec (e-mail): office@dskbank.bg
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EnekmpoHHa cmpaHuya:

www.dskbank.bg

Hama Ha peaucmpauusi:

“banka OCK” EAN e BnucaHa B CI'C no
dmpmeHo geno Ne 756/1999 r.

PezaucmpauuoHeH Homep 8 KBH kamo UIT.

Ne PI-03-193/14.09.2000 r.

CobluecTBeHu ycnosus Ha gorosopa c “banka ACK” EAL

C poroBopa ce ypexaaT OTHOLIEeHMATa Mexay CTpaHUTe BbB BPb3Ka CbC CKIIOYBAHETO Ha
CPOYHM BanyTHWM caenku Tun “cyan’/“copybpa’ C uen xeoxupaHe Ha BanyTHUS PUCK

MeXxay WwaTCkun gonapu n espo.

(U3m. c Pew. Ha C[1 Ne 194/30.03.2017 r.)

HaumeHosaHue:

“Flow Traders B.V.”

Cedanuuwe u adpec Ha yrpasrieHue:

Jacob Bontiusplaats 9, 1018 LL,

Amsterdam, The Netherlands

TenedoH (takc):

+ 3120 799 6799; dakc:+31 20 799 6780

EnekmpoHeH adpec (e-mail):

info@flowtraders.nl

EnekmpoHHa cmpaHuua:

www.flowtraders.nl

Hama Ha peaucmpauusi:

“Flow Brokers B.V.” e peructpupaHa B
Xonangua Ha 02.12.1991 r. nog Homep
000019843178

PaspeweHue Ha Ha030pHUSI oOpe2aH 3a
u3daeaHe Ha paspeuleHue 3a u3ebplieaHe
Ha detiHocm kamo UIT:

Ne 33223268/ 2004 r.

CobluecTtBeHu ycnosus Ha gorosopa ¢ “Flow Traders B.V.”

C poroeopa ce ypexaaT OTHOLUEHUSITa MeXay CTpaHUTe BbB Bpb3ka CbC CKIOYBAHETO Ha

caenkn ¢ 6opcoBo TbpryBaHn OHOO0BE.

(U3m. c Pew. Ha C[1 Ne 206/25.09.2017 r.)

HaumeHosaHue:

“Ebury Partners UK Ltd.”

Cedanuuwe u adpec Ha yrpasrieHue:

3rd floor, 100 Victoria Street, London
SW1E 5JL, UK

TenedoH (cakc):

+44 (0) 20 3872 6670, cpakc: +44 (0) 845
519 1005

EnekmpoHeH adpec (e-mail):

info@ebury.com

EnekmpoHHa cmpaHuya:

www.ebury.com

Lama Ha peaucmpauus:

“Ebury Partners UK Ltd.” e peructpupaHa
BbB Benunkobputanua Ha 27.11.2009 r.
nog Homep 07088713

Pa3speweHue Ha Ha030pHUS opeaH 3a
u3daeaHe Ha pa3pelueHue 3a U3ebplusaHe
Ha detiHocm kamo UIT:

Ne 522933/24.08.2010r.
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CobluecTBeHu ycnosus Ha gorosopa ¢ “Ebury Partners UK Ltd.”

C poroBopa ce ypexaaT OTHOLWeHUATa Mexay CTpaHMTe BbB BPb3ka CbC CKITOYBAHETO Ha
CPOYHM BanyTHW caenku Tun "cyan”/“popybpa” € Len xemknpaHe Ha BanyTHUS pUCK
MeXxay LaTCKu Jornapu n eBpo.

(U3m. c Pew. Ha C1 Ne 217/13.11.2017 r.)

HaumeHosaHue: “Concorde Securities Ltd.”
Alkotas Point
Cedanuuwe u adpec Ha yrpasrieHue: 50 Alkotas street, H-1123 Budapest.,
Hungary
TenedoH (dakc): +36 1 489 2257 (+36 1 489 2371)
EnekmpoHeH adpec (e-mail): info@con.hu
EnekmpoHHa cmpaHuya: www.con.hu
“Concorde Securities Ltd.” e pernctpupaHa
LHama Ha peaucmpauus: B YHrapus Ha 12.12.1997 r. nog Homep 01-
10-043521
PaspeweHue Ha HaO30pHUS Op2aH 3a
usfasaHe Ha paspeweHue 3a uszebpuieaHe | Ne I11/75.006-16/20.12.2002
Ha detiHocm kamo UIT.

CobluecTtBeHu ycnosust Ha gorosopa ¢ “Concorde Securities Ltd.”

C poroBopa ce ypexaaT OTHOLLIEHMsITa Mexay CTpaHuTe BbB Bpb3ka C NpeaocTaBsiHe Ha
GPOKEPCKM yCryrn 3a TbProBUsi C LIEHHW KHIKA.

JaHHM 33 MHBECTULIMOHHUSA KOHCYNTaHT

VIHBECTULMOHNTE peLleHns Npu ynpaBneHneTo Ha aktmeuTe Ha O “Ekcnat boHac” we
ObaaT B3emMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3vMpaH MHBECTULMOHEH KOHCYMNTaHT, npuTexasall
ceptudukatr Ne 412-MK/02.06.2014 r., mn3gageH ot KPH 3a npmgobuto npaBo 3a
N3BbPLUBAHE Ha OEWHOCT KaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHnsa, Cneunanusaums no
JaHb4yHa NonuTuka n dmMHaHcu

1995 . — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXxayHapogHa MKOHOMKKA 1 oMHaHCK

1994 r. — 1995 r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaebp no 6nsHec agMMHMUCTPaUNS, (PUHAHCU U MKOHOMMUKA

1990 r. — 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynaneuia, YHrapus, bakanaBbp N0 MKOHOMUKA U MEHUOXKMBHT

HonbnHumernHa
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Keanugukayus
1999 . Ceptuduumpan prHaHcoB aHanutuk (CFA)

lNpoghecuoHaneH onum

CentemBpn 2010 r. — go “Exkcnat Anda” ALl, uneH Ha CbBeTa Ha OupeKkTopuTe

MOMEHTa

2009 r. — oo MmomeHTa “Ekcnat Kanutan” AL, npeacraButen U U3nbiHUTENEH ANPEKTOP
2009 r. — oo MOMeHTa “Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha kKanuTana
2005r.—-2009r. MuHMCTBP Ha AbpXXaBHATa agMUHUCTPaUNA K

agMUHUCTpaTUBHaTa pedopma

2003 . — 2005 . 3amMecTHMK MUHUCTBbP-Npeacenaten 1 MMHUCTBLP Ha TpaHcnopTa
N cbobLleHuaTa

2001 r.—2003r. 3aMecTHMK MUHUCTBbP-NpeacenaTen u MUHUCTBLP Ha
MKOHOMMKATA

2001 r. —2005 . 39-0 1 40-0 HapoaHo ctbpaHue, HapoaeH NpeacTaBuTen

2000 r.—-2001r. LAZARD CAPITAL MARKETS, JlongoH, BenukobputaHus,

Crapwm BuuenpesngeHT; Oupektop “Npoy4yBaHus 3a LleHTpanHa
n N3touyHa EBpona”

1997 r. — 2000 r. UBS WARBURG (6uBLue Warburg Dillon Read), JloHgoH,
Benukobputanus, AcoummpaH QupekTop

1997 r. SBC WARBURG DILLON READ, Hto Wopk, CALL, Aranu3atop
“PasBuBalLu ce eBponencky kKanutanosu nasapu”

1996 r. — 1997 r. SBC WARBURG, Tokuno, AnoHusi, AHanuMsaTtop no crpaterns Ha
ANOHCKUTE (PMHAHCOBM Nasapwu

1993 . -1994 1. COOPERS & LYBRAND, byaanelua, YHrapus, JaHb4eH
KOHCYNTaHT

1988 . — 1990 . LLikona 3a 3anacHu odumuepu

2. JTbyesap OumutpoB [OumoB, NULEH3NPAH MHBECTULMOHEH KOHCYMTaAHT, NpUTEXaBall
ceptudukat Ne 373-MK/18.09.2012 r., m3pgageH ot KPH 3a npmgobuto npaBo 3a
N3BbpLUBaHE HA AEWHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT.

O6bpa3zosaHue

2008 r. — 2009 . YuusepcuteT JoduH* — MNMapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaBneHue Ha akTMBu

2007 r. — 2008 r. Yuusepcutet Jlyu Macteop®, Ctpacbypr,1-8a Maructbpcka

cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka
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2004 r. — 2007 r. Yuusepcutet Jlyu Macteop®, Ctpacbypr, PpaHuuns, bakansbp —
Licence: KonnyectseHn MeToaun, UKOHOMUKA U MEHUIKMBHT

LHonbriHumernHa

Keanugukauus

2013r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

2012r. CepTtudmkat 3a npngobuto Npaso 3a U3BbLpPLUBaHE Ha OENHOCT

kaTto HBecTUunoHeH koHcynTaHT Ne 373-1K/18.09.2012r.
lNpoghecuoHaneH onum
01.03.2013 - 17.11.2014  “Twn bn Ain AceT MeHnpxmbHT EAL, MNopThonno MeHnopKsLp

23.07.2012 - 01.03.2013 Y[ “ObwmHcka 6aHka AceT MeHnpxmbHT” EAL, MaBeH
onepaTuUBEH ANPEKTOP

20.03.2012 — 23.07.2012 Y[ “ObuwumHcka 6aHka AceT MeHnopxkmbHT® EAL, N3nbnHuTeneH
OVPEKTOp 1 uYneH Ha CbBeTa Ha ANpeKTopuTe

01.03.2012-01.03.2013  “O6wmHcka baHka” All, HayanHuk otgen Kanutanoeu nasapu
01.03.2010 go 01.03.2012 “Twn bn Ain AceT MeHnpxmbHT EAL, MNopThonno MeHnopKsLp
22.12.2008 0o 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBP B

otaen ,Fixed Income — Euro Aggregate”

I.3. BaHka geno3unTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “KOpob6aHk Bvnrapna” ALl
Cedanuuwie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TeneghoH (hakc): +359 2 816 6215; pakc +359 2 988 8191
EnekmpoHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg
“lOpobaHk bbnrapus” Al e BnucaHa B
Lama Ha peaucmpauusi: CI'C no coupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInuenauns Ne B-05/1991 r., aktyanusmpaHa
Homep u dama Ha pa3peweHuemo 3a cbce 3anoBeq Ne P[1 22-2252/16.11.2009
usebpuisaHe Ha baHkosa OeliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap
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CbrnacHo CKIlOMEeHUss O0roBop Mexay YnpaBnsaBalWOTO AOPYKECTBO, AEeWCTBaWo 3a
cmeTka Ha doHaa, oT edHa cTpaHa, u baHkata genosnTtap, OoT Apyra cTpaHa, nocnegHaTa
we okasea Ha [P “Ekcnat BoHAC® cnegHMTE OCHOBHWM YCnyrk: (@) CbXpaHeHue Ha
napuyHm cpeactea Ha [oroBopHust ¢oHAa; (0) M3BbpLUIBaHE Ha BCUYKM NMfawaHus oT
MMETO 1 3a cMmeTka Ha PoHAa; (B) BoaeHe Ha Be3HaNUYHN LEeHHWN KHWXKA, NpUTeXaBaHu oT
doHga no noacmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
All, BHB vnu B gpyra nHcTuTyums:; (r) CbXpaHeHWe Ha HanuyHM LeHHU KHXKa Ha PoHAaa;
(3) cbxpaHeHue Ha UHAHCOBM WHCTPyMeHTM Ha PoHga, TbpryBaHu B 4yxkbuHa
(4yKOecTpaHHU UEHHU KHMKa); (e) CbxpaHeHue Ha YAOCTOBEPUTESNHW [OOKYMEHTU 3a
©e3HannyHN LEeHHN KHKa 1 ApYrn OOKYMEHTU Ha [JoroBopHUSA doHa; (k) M3BbpLUBAHE Ha
ApYyrn ycriyri, nocoyYeHn B OOroBopa WM 3a KOUTO € 3aabivkeHa baHkata genosuTap
CbrnacHoO 3aKoHa, U1 3a KOUTO Ce MOCTUrHe criopa3yMeHne OT CTpaHUTEe Mo 4Oroeopa 3a
aenosutapHu ycnyrn. baHkata genosutap CbxpaHsaBa akTUBUTE U OKYMEHTUTE Ha doHaa
Ha HeroBo ume. baHkaTa genosuTap ocbliecTBABa OOLL KOHTPOM BbPXYy M34aBaHETO
(npopaxbarta), obpaTHOTO M3KynyBaHe M obOe3cunBaHeTo Ha asinoBeTe Ha [1oroBopHUS
POHA, KaKTO M CbOMpaHeTo W W3NoN3BaHeTO Ha npuxogute Ha PoHpoa ga Obae B
CbOTBETCTBME CbC 3akoHa W HeroBuTe [lpaBuna, Kakto W Qda cnegu ganu
Bb3HarpaXXaeHMeTo Ha YnpaBnsiBawoOTO APYKECTBO € W3YUCMIEHO W MNNnaTeHo B
CbOTBETCTBME CbC 3akoHa u [NpaBunata Ha PoHpa. baHkaTa genosvTap exeaHeBHO
KOHTpOMMpa N34ynmcrnsaBaHeTo Ha eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe
Ha gsanoeeTe Ha & “Exkcnat boHac”.

0d “Ekcnat bBonac” 3annawa Ha baHkata genosutap 3a OevHOCTTa M No Ooroeopa
Bb3Harpa)xaeHve B pasmep, onpeaerneH B NpUIoXeHne KbM [JOroBopa, KakTo U Takcu u
KOMUCMOHHM 3a TpaHCdepu Ha akuuu u obnuvraumm, n Opyru BUMOOBE YCNYrn CbriacHo
Tapuda, npeacTaensiBalla YacT oT oroBopa.

Taka HanpumMep, TakcaTa 3a CbXpaHeHe Ha (PMHAHCOBM MHCTPYMEHTU Ce Hauyucrnsiea npu
BCHAKO U34YMCrsiBaHE Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha oHAaa, Ha 6a3a npeoueHeHn
GanaHcu OT (OUHAHCOBW WMHCTPYMEHTU 3a CbLUMS UM npeaxodeH feH. [locodeHuTe
NpoLLeHTn ca Ha roguwHa 6asa (30/360) n Bknousat C. 3a cbxpaHeHne Ha 6Gbnrapcku
ObPXKaBHU LEHHM KHMKA C MSCTO Ha cbXxpaHeHune BHB n dwmHaHCOBM WHCTPYMEHTM C
MSICTO Ha CbXxpaHeHue LieHTpaneH genoautap AL komucmoHaTa € 0.035%, 3a douHaHCoBM
WHCTPYMEHTU CbC CETBLIIMEHT U CbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a (PMHaAHCOBU MHCTPYMEHTWU PErMcTpyupaHu B CTpaHaTa Ha
nsgatens n cbxpaHsisBaHu B Clearstream — no goroBapsiHe, B 3aBUCUMOCT OT Buaa u
CTpaHaTta Ha usgarens.

baHkaTa pgeno3utap nofsiydaBa Bb3HarpaxgeHue 3a TpaHcdhepu Ha  (UHaAHCOBU
WHCTPYMEHTN, KaTo TO OTHOBO Bapupa B 3aBMCUMOCT OT BMAA Ha WHCTPYMEHTUTE W
MSCTOTO Ha n3nbrHeHne. 3a TpaHcdep npes LieHTpanHua genoautap unu genosntap, no
kouto e BHB, Bb3HarpaxaeHueTo e 8 nesa, 3a TpaHcdepn Ha PUHAHCOBU MHCTPYMEHTH,
pernctpupanun n cbxpaHssaHun B Clearstream Banking Luxembourg komucrnoHHaTa e 10
€BpO, CbOTBETHO MpeaBWAEHO € M pasNUYHO Bb3HaArpaxaeHwe 3a TpaHcdepu Ha
(PUHAHCOBWU MHCTPYMEHTM OT M KbM Oeno3utapu B ApYrn ObpKaBu.

BaHkaTa genosvTap LWe nonyvaea M Bb3HarpaxgeHue 3a LEWHOCTTa CUM MO MpoBepKa M
KOHTPOMN BbPXY M3YMCISABAHETO HA HETHATa CTOMHOCT Ha akTMBUTE — MO 6 NB. Ha Mecel, Ha
emMmcusa ot noptdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).
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HoroeopbT ¢ baHkaTa genosuTap e CKAYeH 3a CPOK OT e4Ha rogmHa, KaTto Bnun3a B cuna u
nMa Oencteme camo crieq noryd4aBaHe Ha HapgnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAOMKWN. Ako go 90 (mesetaeceT) KanenHoapHW OHWM Npeaun U3TuyaHe Ha
CpoOKa Ha OelcTBMe Ha O0oroBopa HUTO edHa OT CTpaHUTe He MU3SIBU MUCMEHO XernaHue 3a
HEeroBOTO MpeKpaTsBaHe Ui NPOMsiHA, TOW ce cuYnTa aBTOMaTUYHO NPOABLIPKEH 3a CbLUus
CPOK ¥ MpU CbLLMTE YCIOBUS.

HoroeopbT ¢ baHkaTa genoantap Moxe Aa 6bae npekpaTeH nNpu cregHuTe yCroBus:
1. Mo B3anMHO cbrnacue Ha CTpaHuTe, n3paseHo B MMCMEH BUf;

2. EQHOCTpaHHO OT BCsKa OT CTpaHUTe, C TPUMECEYHO MMCMEHO Npean3BecTue;

3. MNpu npekpaTaBaHe Ha PoHAa;

4. Mpwn npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsBsiBaHe B HECHCTOATENHOCT Ha
AoroBopHua doHA — npu ycnosusata Ha 4un.26, an.3 ot 3OKUCHANKW (T.e. cnen kato
baHkaTa genosuvtap MO M3KMOYEHME € M3BbplUBana 3a nepuog He No-Obnbr OT TpU
Mecela ynpasuTenHn genctensa otHocHo doHaa no pena Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kaTo goroBopa MoXe ga Obae npekpaTeH npu CKIIloYBaHE Ha OOroBop C
OpYyro ynpaensiBallo Apy>XecTBO no peda Ha Pasgen | ot rmasa neta Ha Hapenba 44 wnu
cnep npeobpasyBaHeTo Ha hoHAa Ype3 CrMBaHe UNn BIMBaHE).

5. MNpun oTHemaHe Ha nuueH3a unuM obsiBABaHE B HECBLCTOSTENHOCT Ha baHkaTa
aenosuTtap;

6. MNpn oTHemaHe oOT cTpaHa Ha K®H Ha uM3gageHOTO paspelleHue 3a opraHusvMpaHe u
yrnpasrieHue Ha oHAa;

7. MNpun nameHeHne ot BHB Ha nuueH3a Ha baHkaTa genosuTap, KaTo U3KMYBaHE Mn
orpaHuMyaBaHe onpegeneHn enHoCcTn, HeobxoaMMn 3a U3NbIIHEHNETO Ha Oeno3NTapHUTe
ycnyru;

8. MNpwu nsknouBaHe Ha baHkaTa genoautap oT cnuckka no un.35, an.1 ot 3AKUCAOMNKA.

9. KoraTo HSAKOSi OT CTpaHWUTe He M3MbIIHW CBOE CbLLUECTBEHO 3aAbIMKeHMe No Aorosopa
nopagu npuynHa, 3a KOATO OTroBapsl, M3npaBHaTa CTpaHa MOXe MUCMEHO Oa pasBanu
[loroBopa, KaTo Jage Ha apyrata cTpaHa MUCMEHO MOAXOASL, CPOK 3a U3NbIHEHVEe Ha
CbOTBETHOTO 3aQbIKEHUE C NpenynpexaeHue, Ye creq M3TM4aHe Ha cpoka e cMmaTa
[loroBopa 3a pasBareH 3aHanpeq.

B cnydan Ha npekpaTaABaHe Ha goroBopa, baHkata pgenosauTtap NpexBbPs
CbXpaHsiBaHUTe OT Hesl akTMBM Ha [P “Ekcnat BoOHAC”, KAKTO U BCUYKM HeobXxoammu
AOKYMEHTU Ha MnocodeHa OT YNpaBnsiBalLOTO APYXECTBO M ogobpeHa OT 3aMeCTHMK-
npeacenartensa Ha KOH Hoea 6aHka genosuTap.

.4. Ogutopm

HesaBucumnat cdomHaHcos ogut 3a 2009 r. Ha doHAa e ocbliecTBeH oT CneumannanmpaHo
oanTtopcko npeanpuaTtue “AreviH — Takt” OO[l, cbe cepganuvuie 1 agpec Ha ynpasrieHume rp.
Cocpusa, oyn. “OonaykoB” Ne52, npenctasnsiBaHo oT Ynpasutensa CtedaHa TpudoHoBa
Crtouuesa.

3a ocbllecTBABaHe Ha He3aBUcMMUA puHaHcoB oauT Ha ®oHaa 3a 2010 r., 2011 r., 2012
r, 2013 r.,, 2014 r.,, 2015 r. u 2016 r. e wn3bpaHo cneuManuaMpaHo OOMUTOPCKO
npeanpudatve “Ooema” OO[, cbe cepanuuie n agpec Ha ynpasneHue rp. Codmsa, yn.
“Mpodb. AnekcaHabp ManuHoB” Ne 23, npeactasnasaHo oT YnpasuTtens Emunusa MNoposa.
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I.5. BbHLWHM KOHCYNTaHTH
HsaMa BBHLUHM KOHCYNTaHTW, HA KOMTO Aa Ce 3anfalla CbC cpeacTBa Ha [oroBopHUS
doHa.

1.6. OTroBopHM 3a U3roTesiHeTo Ha MpocnekTa
OTroBopHM 3a N3roTBAHETO Ha NpocnekTa ca:

1. XacmuHa ViBaHoBa — 3a huHaHcoBaTa 4acT U

2. EsreHnss CumeoHOBa — 3a MKOHOMMYECKaTa 4acT.

openocoyeHnTe nuua, ¢ NOANMCUTE CU NONOXEHN B Kpas Ha lNMpocnekTa, geknapupar, dye
crnen nonaraHe Ha Heobxoaumara rpwka M OOKOMKOTO MM € M3BECTHO, MHdopMauusaTa,
npeacTtaeseHa B [1pocnekTa, He e HEBSIpHA, NoABexaalla Unu HenbrHa.

II. AHBECTULNMOHHA UHO®OPMALIUA
I.1. UYHBECTULIMOHHM LeNN U NHBECTULMOHHA nonnTuka. OrpaHuYeHus.

EBAEUNTE MHBECTUTOPU CJIEABA LA CE SATIO3HAAT C TO3M PA3LET, 3A A
MNPELEHAT OATIN MHBECTULIMOHHUTE LIEJTN, CTPATEIUA U MNOJINTUKN HA O®
‘EKCIIAT BOHAC” CBBMNALAAT C TEXHUTE COBCTBEHN MHBECTULIMOHHW LIETIN.

Mo cmucbna Ha n un. 5, an. 1 n 2 ot 30KNCANKWN O “EkcnaTt boHac” npeacraBnsea
KONMEeKTMBHA CXema OT OTBOPEH TUM 3a WHBECTMPAHE NPENMYLLECTBEHO B AbLIITOBU
(PUHAHCOBN WHCTPYMEHTU (OBLMrOCPOYHU AbpKaBHWU UeHHW kHwka (“OLK”Y), unoteynm
obnurauun, OOGLUMHCKM M KOprnopaTMBHM obnurauum v ApYyr AbIrOBU WMHCTPYMEHTH,
JonycHaTu [0 unu npuveTu 3a TbProBUS Ha PerynupaHu nasapu B CTpaHaTa M Ha
MEeXOyHapOoaHO MPU3HATU U NIMKBUOHN perynmpaHu nasapu B 4yxomHa). PoHAbT MOXe aa
WHBECTUPA N B MHCTPYMEHTWN HA NapUYHUS nasap u gpyrn GMHaHCOBU MHCTPYMEHTH.

doHABLT € 0060co06eHO WMMYLLECTBO 3a KOMEKTMBHO WMHBECTMpPaHe B MOCOYEHUTE
WHCTPYMEHTW C orneq nocturaHe Ha uanoxeHute no-gony uenu. Aktnente Ha ® “Ekcnat
BoHAc” ce cbxpaHsaBaT B baHka genosutap.

VHBECTULIMOHHM Lienu

OcHoBHaTa uen Ha [JoroBopHua oHA e 3anasBaHe Ha CTOWHOCTTa Ha HeroBuTe akTUBM,
KaKTO M HapacTBaHe Ha CTOMHOCTTa Ha WMHBECTUUMWTE Ha mnpuTexaTtenuTte Ha OAnose,
[IOKOMKOTO € CbBMECTMMO, Ype3 peanuavpaHe Ha ONnTMMarneH Bb3MOXEH [J0XO4 Mpu
MOEMaHe Ha HUCKO HMBO Ha PUCK UM OCUrypsiBaHE Ha MakcuMmarnHa nuMKBUOHOCT Ha
WNHBECTULMNTE Ha NpUTEXaTenute Ha AAnNoBe.

Hsama curypHocT, ye [1® “Ekcnat boHAC” we NoCcTUrHe MHBECTULIMOHHUTE CU LIENW.

VIHBECTULIMOHHA CTpaTerus U NnoamTuka

MHBecTMumMoHHaTa cTpaTterms Ha ®oHaa npeaBwxkaa 3anas3BaHe CTOMHOCTTa Ha
WHBECTULMUTE U peanu3npaHeTo Ha nevandu OCHOBHO OT TeKyLM A0XoAW (KYyMOHHU
nnawaHus) oT AbTOBU LIEHHU KHWKA U Apyrn (pMHAHCOBWU MHCTPYMEHTU C buKcupaHa
AOXOAHOCT. 3a MmocTUraHe Ha MHBECTULMOHHWTE LEnu LWe ce npunara crpaterus 3a
aKTUBHO ynpaBrieHve Ha nopTtdenna oT PUHAHCOBU MHCTPYMEHTU M NapuYHU CPEeACTBa.
KoHKkpeTHaTa CTpykTypa Ha akTMBUTE 3aBMCM OT MOMEHTHWUTE NasapHW YCroBUSI U €
AVHaMU4YHa B NPpUETUTE rpaHnuM.
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C ornen nocturaHe Ha MHBECTULMOHHUTE CY Lienu [JoroBOpHUAT hOoHA e ce npuabpxa
KbM MONMUTUKA HA MHBECTMPAHE NPEUMYLLIECTBEHO BbB BUCOKOKAYECTBEHU OBITOBU LIEHHM
KHWXa M B UHCTPYMEHTM C (pMKCMpaHa JOXOL4HOCT.

CbcTaB M CTpYyKTypa Ha nopTtdenna Ha PoHOa, KaTeropum akTtmBu, B KOUTO PoHOBLT
MHBECTUPA, MIHBECTULMOHHUN OrpaHnYeHuns

(Nam. c Pew. Ha CI Ne 141/18.11.2015 r.) C orneg nocturaHe Ha MHBECTULIMOHHUTE CU
uenu [oroBopHuAT ¢oHA LWe ce npuabpXa KbM MNOAMUTUKA Ha MHBECTUPaHe
NPEMMYLLLECTBEHO B ObLJITOBM LIEHHW KHWKA C MOTEHUMan 3a pacTeX Ha LeHUTe n B
WHCTPYMEHTU C pUKCMpaHa JOXOAHOCT, MPeAMMHO C Lien NoaabpiKaHe Ha NUKBUOHOCT U B
MOMEHTM Ha nasapHU cbTpeceHusi. MakcumanHaTa MHBECTMUMS B KHDKA pasnuyHu OT
WHCTPYMEHTHU C PUKCUpaHa AOXOQHOCT U MHCTPYMEHTU TbpryBaHu Ha Napu4HUTE nasapu e
20% oT aktmBuTe Ha PoHpa.

CovrnacHo [paBunata Ha [JoroBopHwWsi ¢OHA, HEroBute akTMeBM MoraT Jda Obaar
WHBECTUPaHW B criedHuTe rpynn oUHAHCOBU MHCTPYMEHTU U OpYrn (OUHAHCOBU aKTUBK, U
B paMKuTe Ha JONynocovYeHUTe MakCMMarHu NpoLeHTH:

1. (U3m. c Pew. Ha C1 Ne 141/18.11.2015 r.) O6uwo go 100% ot aktmBute Ha doHaa
B:

a) LleHHM KHWXa 1 MHCTPYMEHTU Ha Napu4HUs nasap, emuTupaHu ot Penybnuvka
Bbnrapuvs unu apyra obpxaea YneHka;

0) NHCTpYMEHTM Ha napu4yHMs nasap M3BbH Te3n, TbpryBaHu Ha perynvpaH nasap,
ako BbpXy eMucusita UM eMUTEeHTa Ha Te3N WMHCTPYMEHTU Ce OCbLUECTBSIBA
HagQ30p C Uen 3awura Ha BIOXWATENUTE WM BMNOroOBETE, rapaHTMpaHu oT
Penybnuka Bbnrapus unu gpyra gbp)kaea “YrieHka, eMUTUPaHU U rapaHTUpaHu
oT bwnrapckata HapogHa 6aHka, OT LeHTpanHa 6aHka Ha gpyra abpxaa uYreHka,
ot EBponelickaTa ueHTpanHa 6aHka, oT EBponenckus cbio3 unm ot EBponenckaTta
WHBECTULUMNOHHA OaHKa, OT TpeTa AbpXXaBa, a B CliydanTe Ha dpegepanHa abpxasa
— OT eAVH OT YNneHoBeTe Ha degepanHarta gbpxasa, oT NybnuyHa mexagyHapogHa
opraHmMsaumsi, B KOSITO YrieHyBa NOHe e4Ha ObpKaBa UreHka;

B) LleHHM KHWXa W WMHCTPYMEHTM Ha napudHMsa nasap, EeMUTUpaHu Wnu
rapaHTMpaHu ot nuuata no 6. “6” (6e3 Te3m no 6. “a’), n gonycHaTn OO wMNu
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3PN nnn TbpryBaHn Ha apyr
perynvpaH nasap B Penybnuka Bbnrapua vnn B gpyra gbpxaBa 4reHka, unm
AOoMnycHaTu 3a TbProBus Ha oduumaneH nasap Ha doHaoBa 6opca nnn TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa Obp)KaBa, KOWTO € BKMOYEH B CMMCHKA,
opobpeH oT 3amecTHUK — npegcedatens wunu e npedsugeH B [MpaBunarta Ha
[oroBopHus doHA.

2. Brnoroee B GaHku, NnaTMMu Npy NOWCKBaHe UMM NMpPU KOUTO CbLUECTBYBa NPaBOTO
Aa 6boaT M3TerneHn No BCSAKO Bpeme, U ¢ daTa A0 nagexa He nosedye oT 12
mMeceua, Npu ycrioBre Ye GaHkaTa e cbe ceganvile B Penybnvka Bbvnrapus unu B
Apyra obp)KaBa UneHka, a ako e CbC cegarnvile B TpeTa Abpasa, Npuv ycroBue ye
e 00eKkT Ha bnaropasymHu npaBura, KOMTo 3aMeCcTHUK — NpeacedaTensT cMsaTa 3a
eKBMBaNeHTHNW Ha Te3n CbIMacHo MnpaBoTo Ha EBponeiickus cbio3 — 6Ges
OrpaHUYeHns:;

3. MnoTeyHu obnuraumm u Apyru AbAroBU LEHHU KHIKA, U3OafdeHn oT Gbnrapckv unm
YykaecTpaHHU BaHKu, JonycHaTW OO0 UMW TbPryBaHW Ha perynupad nasap no un.

Ctp. 320173



NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

73 3MN®U unu TepryBaHn Ha gpyr perynupad nasap B Penybnuka Bwnrapms nnm B
Apyra Obpxasa uYneHka, Unu gonycHatu 3a Tbprosud Ha oduumaneH nasap Ha
boHaoBa Gopca unu TbpryBaHu Ha ApPYr perynupaH nasap B TpeTa Abpxkasa,
KOWTO € BKMOYEeH B CnucbKa, ogobpeH oT 3amMecTHUK-npegcepatens wunu e
noco4eH no-gony — Ao 50% ot aktnemTe Ha PoHAa;

M3m. ¢ Pew. Ha CII Ne 141/18.11.2015 r.) KopnopatueBHu obnurauun, Apyru
OBbNFOBM LEHHWN KHKA U UHCTPYMEHTU Ha NapuyHus nasap (M3BbH Te3n no 1. 1),
AonycHaTu A0 WNKW TbpryBaHM Ha perynupad nasap no un. 73 ot 3O wnn
TbpryBaHn Ha Ha Apyr perynupaH nasap B Penybnuvka bbnrapus unu B gpyra
AbpKaBa YneHka, Unu gornycHaTtu 3a TbproBusa Ha oduumaneH nasap Ha oHaoBa
bopca wunu TbpryBaHW Ha Opyr perynupaH nasap B TpeTa ObpxaBa, KOWTO e
BKIMIOYEH B CnuUcbka, ogobpeH oT 3amMecTHUK-NpeacenaTens uunm e nocodeH no-
pony — ao 90% ot aktnBute Ha PoHAa;

(W3m. ¢ Pews. Ha CI Ne 141/18.11.2015 r.) AKuuun B gpyXecTBa, Tbpryemu npasa u
APYr1 LEHHW KHWXa, eKBMBArieHTHM Ha akumMM B OPY)KeCTBa, AOMycHaTW OO Win
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3N unu TbpryBaHuM Ha Apyr
perynupaH nasap B bwnrapusa — o 20% ot aktusmte Ha PoHAa;

(U3m. c Pews. Ha CI1 Ne 141/18.11.2015 r.) Akuuun B gpyXecTBa, Tbpryemu npasa u
APYr1 LEHHW KHWXAa, eKBMBArieHTHM Ha akumMM B OPY)KeCTBa, AOMycHaTW OO Win
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3PN vnn TbpryBaHn Ha Jpyr
perynvpaH nasap B AbpXaBa YNeHKa, KakTo W JOoMnycHaTu 3a TbpProBusl Ha
oduumaneH nasap Ha boHgoBa 6opca UM TbpryBaHn Ha Apyr perynupaH nasap B
TpeTa [ObpxaBa, KOWTO € BKIIOYEH B CNUCbK, 0OobpeH OT 3aMeCcTHUK-
npegceparens u/vnm nocoyeH no-gony — 0o 20% ot aktusnte Ha PoHAaa;

(W3m. ¢ Pews. Ha C Ne 141/18.11.2015 r.) AKumMm 1 ganose Ha OpPYru KONMEKTUBHU
WHBECTULMOHHN CXEeMU, BKNIOYUTENHO ©0pCcoBO TbpryBaHW GOHAOBE, MOMYy4Unu
paspelleHmne 3a U3BbpLUBaHe Ha AeNHOCT cbrnacHo Oupektuea 2009/65/EO ninnn
Ha OpYr1 KONEKTUBHN MHBECTULIMOHHN CXEMW MO CMUCBIA Ha 4n. 4 oT 3akoHa 3a
OENHOCTTa Ha KONMEKTUBHUTE MHBECTULUMOHHM CXEMWU U Ha APYrv Npeanpuatms 3a
KonekTnBHO uHBecTupaHe (3OKWCHOIMKW), cbec cepanuwe B Bbnrapusa, B gpyra
AbpKaBa YNeHKa UM B TpeTa AbpKaBa OTroBapsily Ha U3MCKBaAHUATA Ha un. 38,
an. 1, 1. 5, 6. “a” 3AKUCAMNKWN npn ycnosue, 4e cbrnacHo yctaBuTe 1 npasunarta
Ha Te3N KONMEKTUBHW WHBECTULIMOHHU CXEMW Te MoraTt ga WHBecTMpaTt obuo He
nosedye oT 10 Ha CTO OT aKTUBMTE CU B APYrX KONTEKTUBHU MHBECTULIMOHHN CXEMU —
00 90% ot1 aktnBuTe Ha PoHaa. Y/l cnassa MakcMmarnHaTta ekcno3vumsa KbM akLmum
na He Hagsuwasa 20% ot aktmBuTe Ha PoHaa, KaTo BKMOYBA B M3YMCIIEHUATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTUPA BCSIKa KONEKTUBHA MHBECTULIMOHHA CXeMa UIu
6opcoBo TbpryBaH oHA, YacT oT nopTtderna Ha PoHaa;

(U3m. ¢ Pew. Ha C0 Ne 137/19.08.2015 r.) Hackopo mn3gageHn ObMAroBUM LEHHU
KHWXXa, ako YCNoBUSATA HA eMUCUATa BKMNOYBAT NMOEMaHe Ha 3adbihkeHue ga ce
ncka gornyckaHe u ga 6baaTt AonycHaTU B CPOK HE NO-AbMbr OT efgHa rogmHa oT
nsgaBaHeTo MM 3a Tbproeud Ha “bbnrapcka goHgosa 6opca — Codums” ALl mnum Ha
apyr oduvumaneH nasap Ha gpyra doHgoBa 6opca vnu gpyr perynupaH nasap,
PYHKUNOHUPALL, pedoBHO, Npu3HaT U NyGrIMYHO OOCTBLMNEH, BKIOYEH B CMUCHK,
oao6peH ot 3amecTHuk-npeacenartens — 0o 30% ot aktueuTte Ha PoHAa;

U3m. ¢ Pews. Ha C1 Ne 141/18.11.2015 r.) [lepuBaTuBHM (PUHAHCOBU UHCTPYMEHTMU,
oTroBapsLwn Ha manckBaHudata Ha un. 38, an. 1, 1. 7 3AKNCOMNKA - go 30% ot
akTmBmTe Ha PoHaa, camo C LUen XemKupaHe Ha BanyTeH, NIMXBEH, KpeauTeH unm
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10.
11.

12.

nasapeH puUck;
(O1n. ¢ Pews. Ha CO Ne 147/15.01.2016 r.);

(N3m. c Pew. Ha C1 Ne 148/ 02.02.2016 r) Opyru, gonyctuMm cbriacHo 4n. 38, an.
1 ot 3OKNCOMKWN ueHHM KHMXKa U MHCTPYMEHTU Ha napudHus nasap — go 30% ot
aktmeute Ha ®PoHga, cbobpaseHO C orpaHMyeHneTo, 4e obliaTa puckoBaTa
ekcno3nuus Ha PoHOa KbM akuuu, npaBa BbpXy akumm, gsnose Ha KNC wn/unu
ApYyrv NpeanpusTusi 3a KONEKTUBHO MHBECTMPaHe, MHBECTMpAaLUM B akLUK, KaKTo U
AepuBaTMBM BbPXY akumm, He MOXe ga Hagsuwasa obwo 20% OoT akTMBUTE Ha
doHpa;

Opyrn gonyctumn OT 3akOHa (PUHAHCOBM UHCTPYMEHTU, cbrnacHo un. 38, an. 1, T.
8 ot 30KMNCAOMNKWM — no 10 Ha cTo oT akTnBMTe Ha PoHAaa.

(U3m. ¢ Pewl. Ha CI1 Ne 137/19.08.2015 r.) Nasapute B TpeTu ObpxaBu (3aegHO CbC UMK

M3BBH NOCOYEHUTE B CMMCbKa, 000bpeH oT 3aMecTHUK-Npeacenartens), Ha Kouto OoHObT
MOXe [a MHBEeCTMpa CbrnacHo an. 2, ca:

ObpxaBa Masap Mazap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

YKpaviHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus I\E/I;c?l'?:r\:\ée ) I&tltérlr;?(ank Currency Russian Trade System - RTS
XbpBaTtcka Zagreb Stock Exchange

BocHa 1 XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Ltd.

Monwa Warsaw Stock Exchange

Uexuna Prague Stock Exchange

CnoBakusa Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuwns Istanbul Stock Exchange

Kunbsp Cyprus Stock Exchange

JlutBa NASDAQ OMX Vilnius

JlatBu4 NASDAQ OMX Vilnius

EcTtoHuns NASDAQ OMKX Vilnius

KasakcTaH Kazakhstan Stock Exchange

Kutan SHANGHAI STOCK EXCHANGE | Shenzhen Stock Exchange
XOHKOHI Hong Kong Stock Exchange

Vkaus National Stock Exchange of India Bombay Stock Exchange

tOxHa Kopes

Korea Stock Exchange

TanBaH

Taiwan Stock Exchange

Tannang

Stock Exchange of Thailand
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CwuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHpaoHesuns Bursa Efek Indonesia

dnnunnHn Philippine Stock Exchange

BuetHam Ho Chi Minh City Stock Exchange

Bpasunus Brasil Sao Paulo Stock Exchange

Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima

ApXeHTuHa Buenos Aires Stock Exchange

(E)Sﬁggl:::m Apabckun Dubai Financial Market é)t:lcjhangghabi Securities
Katap Qatar Stock Exchange

Ervner Egypt Stock Exchange

MoHronus Mongolian Stock Exchange

FOAP Johannesburg Stock Exchange

Mapoko Casablanca Stock Exchange

CveamnHeHn AMepurKaHCKu Chicago Stock Exchange,
Watn NYSE NASDAQ
BenukobputaHusa London Stock Exchange

KaHapa Toronto Stock Exchange

AnoHua Tokyo Stock Exchange

LWsenuapua Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange

HoBa 3enangus New Zealand Exchange

(UW3m. ¢ Pew. Ha CO No 141/18.11.2015 r.) [Mo-KOHKPETHO M B CbLOTBETCTBUE C
HopMaTuBHUTE orpaHndeHns, O® ,Ekcnat BboHAC® CTpykTypupa reorpadiCku cBouTe
WHBECTULMUN MO CreaHus Mogen:

1. B 6bnrapcku ueHHu kHuxka — 0o 40% (4eTupugeceT Ha CTO) OT mopTderna Ha
doHpa;
2. B uyxgecTpaHHU LUeHHM KHWXa Ha ObpkaBa-yuneHka Ha EC u ctpaHute ot OUCP

(OpraHunsaumst 3a MKOHOMUYECKO CbTPYAHMYECTBO M pa3suTue) — oo 90% (aeseTtoeceT Ha
CTO) oT nopTdenna Ha PoHOa B LEHHU KHKa OT eaHa cTpaHa n 95% (oesetaeceT m neT
Ha cTo)obLLo oT nopTdenna Ha PoHAa;

3. B 4yxgecTpaHHM LEHHM KHWXKa OT nasapu B TpeTu Abpxasu, ussbH OUCP,
noco4veHn B cnmucbka no an. 3 — ao 90% (aeeetaeceT Ha €TO) OT nopTdenna Ha PoHaa B
LEeHHN KHMXa OT efHa ctpaHa u 90% (OoeBetaeceT Ha CTO) 00OWO OT nopTdenna Ha
doHpa;

4. B LeHHM KHWXa OT Opyrn CTpaHu, U3BbH nocodeHute B T. 1-3 no-rope — oo 25%
(oBapgeceT 1 NeT Ha cTo) OT nopTtdenna Ha PoHAa B LEHHN KHWXKa OT eaHa ctpaHa 1 90%
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(oeBeTaeceT Ha cTO) 00O OT nopTdherna Ha PoHaa.

5.

(U3m. ¢ Pew. Ha CI1 Ne 141/18.11.2015 r.) NHBecTuumMmMTe nNo cTpaHu crneagBar

o0LoTO pasnpeaeneHne No KnacoBe akTMBM Ha QOHAA, KaTo anokaumsata KbM akuuu
TpsibBa aa e paBHa unu nog 20% oT akTMeBUTE Ha doHaa.

[oroBopHuAT oHA HE MOXe Aa npuaobusa LieHHU (bnaropogHn) MeTanu n ceptudmnkaT
BbpPXY TSX.

NHeeCcmMUUyUOHHU o2paHuU4YeHus

Mo-gony ca NocoYeHn orpaHuyYeHusaTa, NPUNoXKUMM MO OTHOLUEHWE Ha MHBECTULMUTE Ha
doHaa cvrnacHo 3QKNCOMKA u MNMpaesunarta Ha PoHAaa.

1.

YnpaBnsiBalwoTo APYXECTBO HE MOXe Aa WHBecTupa noBeye OT 5 Ha cTo oT
aKkTMBuTEe Ha PoHAA B LEHHM KHMUXKa UM B MHCTPYMEHTM Ha MapuyHMs nasap,
n3gafeHn oT eavH EMUTEHT;

YnpaBenaBalwloTo ApYXKeCTBO He MOXe Aa uHBecTupa nosedye oT 20 Ha cTO OT
akTuBuTe Ha PoHOa BbB Brorose B egHa 6aHka;

(u3m. ¢ Pew. Ha C1 Ne 89A/17.07.2012 r.) PuckoBaTa ekcnoamumsa Ha PoHOa KbM
HacpelwHaTta cTpaHa MO cAaenka C AepuBaTMBHU (UHAHCOBUM MHCTPYMEHTH,
TbpryBaHn Ha M3BbHOOPCOBM MNasapu, He Moxe ga Hagxebpnss 10 Ha cTo OT
aKTMBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKWCAIKN,
a B OCTaHanuTe cny4vau - 5 Ha CTO OT aKTUBUTE;

YnpaBensaBaLloTo ApYyXKecTBO Moxe Aa uHBectupa go 10 Ha cTo OT akTuBUTE Ha
doHOa B LIEHHWN KHMKA UNW B MHCTPYMEHTWN Ha NapuyHUS nasap, usgageHun ot eavH
€MUTEHT, Npu ycrnosme Ye obliata CTOMHOCT Ha Te3n MHBECTULMM He HafBuLLaBa
40 Ha cTo oT aktMBuTe Ha doHga. lNMpu naumncnsBaHe Ha obliaTta CTOMHOCT Ha
aKTMBUTE NO W3pevYeHue MbpPBO He ce B3emaT npeaBua LEHHUTE KHUXa |
WHCTPYMEHTUTE Ha napuyHu4 nasap no T.6;

O6bLwara CTONMHOCT Ha MHBECTMLMMUTE MO T. 1-3 B LEHHU KHMXKA UM UHCTPYMEHTU Ha
napu4yHMs nasap, u3gageHu OT edHO Nnuue, BNOroBeTe Mpu ToBa Nvule, KakTo U
eKcrnosmumsiTa KbM CbLIOTO fMUe, Bb3HUKHaANa B pes3ynTaT Ha Ccaenku c
OepUBaTUBHN (DUHAHCOBWU MHCTPYMEHTU, TbpryBaHN Ha U3BbLHOOPCOBK nasapu, He
Tpsbea ga Hagxebpsis 20 Ha CTO OT aKTUBUTE MY;

YnpaBnsBalloTo OPYXeCTBO MOXe Aa WHBecTMpa A0 35 Ha CTO OT akTUBMTE Ha
doHOa B LEHHN KHWXKA U MHCTPYMEHTU Ha NapuyHUs nasap, usgafdeHu oT eauvH
eMUTEHT, aKo Te ca U3JadeHn Unu rapaHTupaHu ot Penybnvka Bwnrapus, gpyra
AbpXkaBa uneHka, OT TEXHU MECTHW opraHu, OT TpeTa Abp)kaBa Mnu oT nybnuyHa
MeXOyHapo[Ha opraHM3auusl, B KOSTO YrieHyBa MNoHe efiHa Abp)KaBa YNeHkKa;

OO6wwata CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LIEHHWU KHMKA UMW MHCTPYMEHTU Ha
napnyHMa nasap, usgageHu OT €4HO nuue, BNoroBeTe npu ToBa fNuvue, KakTo U
eKkcrnosmumaTa KbM CbLWOTO fvuUe, Bb3HMKHaNa B pesyntaT Ha caenku c
AepuBaTtMBHU (PUHAHCOBW WHCTPYMEHTWU, HE MOXe fa Haaxebprsa 35 Ha cTo oT
aktusute Ha PoHaa;

Jlnyara, npuHagnexawn KbM e€efdHa rpyna 3a uejimte Ha CbCTaBAHE Ha
KOHconnanpaH d)VIHaHCOB OT4YEeT CbINacHO Npu3HaTuTe c4eToBOOAHU CTaHOaApPTU, ce
pasrmnexaat KaTto e4Ho nuue npu npunaraHe Ha orpaHUM4eHunATa no T. 1-7;
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9. O6waTta CTOMHOCT Ha MWHBECTULMUTE B LEHHU KHMXA WM WMHCTPYMEHTU Ha
napu4yHUsi Nasap, EMUTUPaHN OT eaHa rpyna, He Moxe Aa Haaxebpnst 20 Ha cTo oT
CTOMHOCTTa Ha akTnBuTe Ha PoHAa;

10. JoroBopHuat doHA He Moxe Aaa npugobuea noeeve OT:
1. AeceT Ha CTO OT akummTe 6e3 NpaBo Ha rnac, u3gageHn oT egHo N1UE;

2. AeceT Ha CTO OT obnurauumTe UNU Apyru AbNrOBM LEHHW KHWXKA, U34aneHn oT
efHo nuue;

3. (Mam. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) aBageceT U MeT Ha CTO OT
OANOBETE Ha eAHa KONEKTMBHA MHBECTULUMOHHA CXeMa, NMonyyuna paspeLueHme 3a
M3BbplIBaHe Ha AenHocT cbrnacHo OupektnBa 2009/65/EO Ha CbBeta wn/unu
Apyra KOnekTMBHa MHBECTMLIMOHHA CXema no cMmucbna Ha un. 4 ot 3AKNCAONKN,
He3aBMCUMO [anu e CbC cefanuile B ObpXKaBa YneHKa Unm He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4YHUS nasap, U3ganeHyn oT eaHo nuue.

11. (U3m. ¢ Pews. Ha C1 Ne 141/18.11.2015 r.) YnpaBnsiBawloTo OPYKECTBO MOXe Aa
nHBectmpa o 10 Ha cTo oT akTmBuTe Ha PoHaa B AAnoBeTe Ha egHa KONeKTUBHa
WHBECTULMOHHA CXeMa, BKOYUTENHO OOpcoBO TbpryBaH oHA, nonydmna
paspelleHMe 3a M3BbpLUBaHe Ha OeWHOCT cbrnacHo OupektnBa 2009/65/EO Ha
CobBeTa unu gpyra KonektnBHa WHBECTULMOHHA cxemMa Mo cMucbia Ha un. 4 ot
3OKNCOMKN, cbe cepanvwe B benrapus, B Apyra gbpxasa YneHka unv B Tpeta
ObpXaBa oTroBapslLn Ha U3nMckBaHnAaTa Ha un. 38, an. 1, 1. 5, 6. “a” 3QKNCOMKA,
npu Yycnoeue, 4Ye CbIMACHO YyCTaBUTe W MpaBunata Ha Te3n KOMNEKTMBHU
WHBECTULIMOHHM CXeMM Te MoraT ga uHBecTmpart obuwo He noeede ot 10 Ha cTo OT
aKTUBUTE CU B OPYrM KOMEKTUBHN MHBECTULMOHHU CXEMU, HE3AaBMCUMO Aann € CbC
ceganuuie B AbpXaBa ufleHKa WM He, Npu cnasBaHe Ha OOMbIHUTENHUTE
YCIOBUS N OrpaHnyeHusTa 3a obLlinst pasmep Ha Te3n MHBECTULMM, CbITIACHO Y.
8,an.2, 1. 3.

12. OrpaHundeHnsita no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npwunarar, Korato ce
yrnpaxHsiBaT NpaBa Ha 3anucBaHe, NPoOU3TUYaLM OT LIEHHU KHUXA U MHCTPYMEHTU
Ha Napu4yHUA Nasap, KOUTO ca YacT OT akTMBUTE Ha PoHaa.

(U3m. c Pewl. Ha C1 Ne 177/23.12.2016 r.) MNpu HapyLleHne Ha MHBECTULMOHHUTE
OrpaHnYeHns No NPUYMHKU U3BBH KOHTpona Ha PoHaa unu B pe3yntar Ha ynpaxHsBaHe
npaBa Ha 3anucBaHe, TON € ANbXeH B 7-A4HEBEH CPOK OT YyCTaHOBSABaHe Ha HapyLLeHneTo
Aa ysegomu KomucusaTa, kato npegoctaBm MHopMaLms 3a NpUYNHUTE 3a Bb3HMKBAHETO
MY ¥ 3a nNpegnpueTuTe MepKM 3a OTCTpaHsaBaHeTo My. MIHopmaums 3a npeanpuetute
MEpPKU He ce NpeacTaBsi, ako HapyLLIEeHNeTO € OTCTPaHeHo A0 NpeAcTaBsHe Ha
yBegommneHuneTo. NpnoputeTHo, HO He NO-KbCHO OT LIECT Mecela OT Bb3HWKBAHE Ha
HapyLLeHNeTo, Ype3 caenkn 3a npoaaxba akTMBuTe ce NpuBexaaT B CbOTBETCTBUE C
WNHBECTULNOHHUTE OrPaHNYEHUs, KaTo Ce OTYMTa MHTEPECHT Ha NpuTexaTenuTe Ha
asnose.

[loroBopHUAT OH HE MOXe [a MMa EKCro3uLUusl, CBbp3aHa ¢ AepuBaTUBHU (DMHAHCOBM
WHCTPYMEHTMU, MO-rofiiMa OT HeTHaTa CTOMHOCT Ha aktuBute My. Ekcnosuuusata ce
n34ncnsiea, kaTto ce B3eMart nNpeaBua Tekylllata CTOMHOCT Ha 6a30BUS akTUB, PUCKBLT Ha
HacpellHaTa cTpaHa Mo cAaenkata ¢ AepuBaTMBHUS (DUHAHCOB MHCTPYMEHT, Gbaewiute
konebaHusA Ha nasapa, KakTo U HeoOXoOAUMUAT Mepuos OT Bpeme 3a 3aKkpuBaHe Ha
nosunumaTa.

Ctp. 37 0173



NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMpyMeHmume Ha mnapuy4yHuUsi nasap u
dpyaume akmueu no 41.38 3QKUCAOIMNKN u kbM cmpykmypama Ha akmueume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi ¢poHO

LleHHUTe KHMXA, B KOUTO MOXe Aa MHBecTupa [JoroBopHuAaT cdoHA, TpAdBa Aa
OTroBapsAT Ha CregHUTe YCIoBUS:

1. 3arybute, kouto POHABLT MOXe fa NoHece OT MpPUTEXaBaHETO UM, ca OrpaHUYeHn Ao
pa3smepa Ha nnaTteHarta 3a TaX LeHa;

2. JlukBngHOCTTa MM He 3acara cnocobHocTTta Ha [oroBOpHUAT doHA MO MUCKaHe Ha
aKUMoOHepuUTE U NpuTexaTenuTe Ha ASAnoBe Aa U3KynyBaT obpaTHO akuumutTe U OsrnoBeTe
cu;

3. UmaTt HagexaHa oueHKa:

a) LleHHuTe kHWxa, gonycHaTu 4O UK TbpryBaHW Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCOAMKW, nmaT TOYHW, HAOEXOHN U PedOoBHO YCTAaHOBSBAHM LIEHW, KOUTO ca
npeaocTaBeHn OT nasapa UM OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LleHHuTe kHwxka no un. 38, an. 2 ot 30KNCOMKWM umat nepuoamyHa OLEHKa,
M3BbpPLLUEHA Bb3 OCHOBA Ha MHopmaund, NpeaoCTaBeHa OT eMUTEHTA, UM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULIMOHHO NPOYy4BaHe.

4. 3a Tax e Hanuue nogxoasauwa nHdopmaums:

a) 3a LueHHUTe KHWXKa, AoMYyCHATU 4O UK ThpPryBaHW Ha perynupad nasap no yn. 38, an. 1,
T. 1-4 ot 3OAKUCOIKW, ce npegooctaBs pedoBHO TOYHA M nogpobHa MHgopmauus KbM
nasapa 3a LieHHaTa KHuUra unm Korato € NnpunoxumMo, 3a nopTderna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHwxa no un. 38, an. 2 ot 3KNCOIMNKWM ce npegoctaBa pegoBHO TOYHa
WHopmauua Ha [oroBopHUA (oHA 3a LeHHaTa KHWra WUnm Korato e MpuroXxumo, 3a
noptderna Ha LeHHaTa KHura.

5. MNpexBbpnumm ca;

6.TaxHOTO  npuaobMBaHe  CbOTBETCTBA HA  WHBECTUUMOHHUTE  UenM  u/vnu
WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa dhoHS;

7. PUcKbT, CBBbP3aH C T4X, € afeKBaTHO YCTaHOBEH B NpaBwunarta 3a ynpasfieHne Ha pucka
Ha ®oHAaa.

Cunta ce, 4Ye UeHHUTE KHWxa no 4n. 38, an. 1, 1. 1-3 ot 3OKNCLOIMKW oTroBapsaT Ha
n3anckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ UHdopmauus, KosTo aa
aoBefe o Oopyr nseog,.

3a ueHHM kHwka no 4n. 38 ot 3OKUCOMNKW ce cumtat n akuuute/gsnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, [OroBOpeH hoHA nnmn ganoB TPbCT OT 3aTBOPEH TUI, aKo:

1. OTroBapsT Ha ycrnosusiTano an. 1 un 2;

2. VIHBECTMUMOHHUTE ApYXecTBa W OANoBUTE TpbCTOBe ca 0OeKkT Ha npaBunia 3a
KOprNopaTuBHO ynpaBneHne, NpunoXmMm KbM ApyKecTBaTa, a A4OroBopHuTe choHOoBE ca
npeaMeT Ha npaBuna 3a KopropaTMBHO YNpaBfieHNEe, EKBUBANEHTHN Ha Te3U, NPUIOXKNUMU
KbM OpY>KeCTBaTa;

3. OpyxecTtBOTO, KOETO ynpasnsaea [oroBopHMS POHA, CbOTBETHO APYXECTBOTO, KOETO
yrnpaensiBa akTMBMTE Ha MHBECTULIMOHHOTO APYXECTBO U AANOBUSA TPBCT, ako MMa TakoBa,
e NpeaMeT Ha HauMoHarHa perynaums ¢ uen 3awmra Ha MHBecTuTopuTe.

3a ueHHn kHwka no yn. 38 ot 3AKNCOIMKA ce cumtaTt n LEHHUTE KHUXKA, KOUTO OTroBapsAT
Ha ycnoBusitTa no an. 1 n 2 n ca rapaHTUpaHn OT UM ca CBbP3aHu C NPeACcTaBsHETO Ha
APYry akTUBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMUCANKN.
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KoraTo uUeHHUTEe KHWXa no an. 4 cbabpxaT BHeApeH OepuBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

VIHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa nHeectupa [JoroBopHust hoHs, ce
cumTaT 3a 0OMYaNHO TbpryBaHW Ha NapuUYHUA Nasap, ako OTroBapsAT Ha eQHO OT cnegHuTe
N3NCKBaHUA:

1. UmaT nagex npu emntnpaneto Ao 397 aHu BKM.;

2. AmaT ocTtaTtbyeH cpok 0o nagexa go 397 oHu BKI.;

3. MoanexaT Ha pedoBHU KOPEKLUUM Ha AOXOOQHOCTTA MPU YCIOBUATA Ha NapuyHUSA nasap
noHe Ha Bcekn 397 OHWU;

4. PrckoBuAT MM nNpodomn, BKITIOYNUTENHO NO OTHOLLUEHWE Ha KPeOAUTHUA UM PUCK N pUCKa,
CBbp3aH C JNXBEHUSI MPOLIEHT, CbOTBETCTBA Ha PUCKOBUS MNpoduni Ha (OUHAHCOBU
WHCTPYMEHTU C Nagex no 7. 1 n 2 unm ¢ Kopekummn Ha AOXoaHOCTTa no T. 3.
VIHCTpPYMEHTUTE Ha napudHus nasap, B KOMTO MOXe Aa nHeectupa [oroBopHus doHa, ca
NUKBMOHW MHCTPYMEHTU Ha MNapu4yHUs nasap, KoMTo moraT ga ObaaT npogageHu npwm
OrpaHU4YeHn pasxoam 1 B afekBaTHO KpaTbK BPEMEBU Nepuog Npeasuna 3agbimMKEHNETO Ha
[oroBopHust OHA NO UCKAHE HAa aKUMOHEPUTE U npuTexaTenuTe Ha gsnoBe Aa u3kynyear
obpaTHO akuuuTe 1 OSnoBeTe CU.

VHCTpYMEHTUTE Ha napudHus nasap, B KOMTO MOXe Aa nHeectupa [oroBopHus doHa, ca
CbC CTOMHOCT, KOAATO MOXe Aa O6bae TOYHO onpegerieHa Mo BCSKO BPeEMe, ako 3a TsX ca
Hanuue TOYHW W HageXOHW CUCTEMM 3a OueHKa, KOUTO OTroBapAaAT Ha cnegHute
N3NCKBaHWSA:

1. MNosBonsBar Ha [JoroBopHMst bOHA Aa M34YMCNM HEeTHaTa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBUE CbC CTOMHOCTTA, Ha KOSAITO MHCTPYMEHTBLT, BKINIOYEH B nopTdenna My, Moxe
Aa 6bae pasMeHeH Mexay MHOopMUpaHn U M3pasunu cbrinacue CTpaHu npu ycrnosusaTta
Ha obryarHa KOHKypeHLNs;

2. basnpaT ce Ha masapHU AaHHM WAW Ha MOAENM 3a OLEHKA, BKMIOYUTENHO CUCTEMM,
OCHOBaHM Ha aMOPTU3aLNOHHN CTOMHOCTM.

Cunta ce, Ye MHCTPYMEHTUTE Ha NapuyHKu4 nasap no yn. 38, an. 1, 1. 1-3 ot 3AKUCAMNKA
OTroBapsT Ha M3nckBaHuATa no an. 2 u 3, ako [oroBopHusaT ¢oHO He pasnonara C
MHopMauus, KOATO Aa JoBeae 4O APYr U3BOA.

VIHCTpyMeHTMTE Ha napuyHms nasap no un. 38, an. 1, 1. 9 ot 3AKMCAINKAN TpsibBa na ca
CcBOOOAHO NMPEXBLPNIMMU U 3a TAX Aa € Hanuue noaxoaswa MHopmaumsi, BKIIOYUTEITHO
MHpopmauus, Heobxoamma 3a W3BbPLUBAHE Ha MNOoAxodsilia OUeHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TSAX.

3a UHCTPYMEHTUTE Ha NapuyHusA nasap no yn. 38, an. 1, 1. 9, 6. ,,6” n ,r” ot 3AKUCAIKNA,
3@ MHCTPYMEHTUTE Ha napudHus nasap no yn. 38, an. 1, 1. 9, 6. ,a” ot 3AKUCAMKN,
KOUTO Ca eMUTMpPaHM OT pPervoHarnHu unM MecTHW opraHn B Penybnuvka bBbnrapusa wnu
apyra obpkaea uneHka unv ot nybnuyHa mexayHapogHa opraHusauusl, B KOSITO YneHyBa
NMoHe egHa AbpXKaBa YIieHKa, HO KOMTO He ca rapaHTMpaHu OT AbpXKaBa YrieHKa, KakTo U B
cny4vanTte Ha chedepanHa gbpxaa, KOSTO € AbpKaBa YfeHka — OT edWH OT YfIeHOBEeTe Ha
depepanHaTta gbpkaBa, € Hanuue nogxoasiara nHdopmauus no an. 5, ako:

1. E Hanuue uWHdopmauus 3a eMmucusiTa UnuM nporpamaTta 3a eMUTUpaHe, KakTo U 3a
OPUONYECKOTO UM (PUHAHCOBOTO CbCTOSIHAE HA €eMWUTEeHTa npean eMUTUPaAHEeTO Ha
WHCTPYMEHTAa Ha Napu4Hus nasap;

2. Aktyanusauusa Ha nHdgopmaumata no 7. 1 ce M3BbpLUBa HaN-Marko BEOHBX FOAULLHO U
Nnpu BCAKO 3HAYNMO CbOUTUE;
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3. MNpoeepka Ha nHopmaumsaTa nNo 7. 1 ce M3BbPLWBA OT NOAXOAALWMN KBaANMMUMPaHK
TPETU CTPaHMU, KOUTO He ca 0BEKT Ha MHCTPYKLUMM OT EMUTEHTA;

4. CobluecTByBaT HageXaHW CTAaTUCTMYECKN OAHHM 3@ eMUCMATa UK 3a nporpamaTa Ha
eMnTMpaHe.

3a MHCTPYMEHTUTE Ha NapuyHua nasap no yn. 38, an. 1, 1. 9, 6ykea 8" ot 3AKNCAIMKN e
Hanuue nogxoasiwiara uHgopmaumsa no an. 5, ako:

1. E Hanuue wHdopmMauua 3a emucuaTa wnm nporpamata 3a emMuTMpaHe wunu 3a
IOpPUOMYECKOTO U (PUHAHCOBOTO CBLCTOSIHME Ha €eMuUTeHTa npeau eMUTUPaHeTO Ha
WHCTPYMEHTAa Ha NapuyHns nasap;

2. Aktyanusaums Ha uHdopmauudaTa no Oykea “a” ce u3BbpLLBaA NOHE BEOHBX FOAULLHO U
Npuv BCSKO 3HAYMMO Cbbutue;

3. HagexaHun gaHHW 3a emucusaTa unu 3a nporpamara 3a emuTupaHe unu pyri gaHHu,
No3BOMsIBaLLN U3BBLPLUBAHETO Ha NOAXOAsLLA OLEHKA Ha KpeaAUTHUTE PUCKOBE, CBbP3aHU
C MHBECTMPaHEeTOo B TakMBa UHCTPYMEHTMW.

3a UHCTpPYMEHTUTE Ha napuyHus nasap no 4un. 38, an. 1, 1. 9, 6. ,@” ot 3OKNCOMKU,
pas3nuyHn oT n3bpoeHnTe B an. 6 u usgageHuTe ot EBponelickata ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka wnu OT uUeHTpanHa OaHka Ha gpyra Abp)aBa YreHka,
noaxogswara nHdpopmaumna no an. 5 e nHdopmauusa 3a emmcusta Unu nporpamara 3a
eMUTMpaHe unuM 3a HPUOMYECKOTO U (PUHAHCOBOTO CbCTOSIHUE Ha eMUTeHTa npeau
€MUTUPaHETO Ha UHCTPYMEHTAa OT Napu4HMs nasap.

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCANKWN, koeTo cnassa npasuna,
0406peHN OT CbOTBETHUSA KOMMETEHTEH OpraH, rapaHTupalln, Ye OoTroBapsi Ha TONKOoBa
CTPOrM U3NCKBaAHMS, KONKOTO Ca M3UCKBaHUATA, onpeaeneHn oT NpaBoTo Ha EBponeickus
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:

1. a e cbC ceganuiule B AbpxaBa, NpuMHaanexaila kbMm EBpoONenckoTo MKOHOMUYECKO
NPOCTPaHCTBO;

2. [la e cbCc cepanuuwe B AbpxaBa — uneH Ha OpraHus3aumsta 3a MKOHOMWYECKO
CbTPYAHNYECTBO U pa3BUTME, NPUHagNexalwa kbM ['pynara Ha geceTTe;

3. [a e c npucbaeH KpeanTeH PENTUHI HE NO-HUCBK OT MHBECTULMOHEH;

4. Ha 6asata Ha 3agbnbovYeHn aHanusnm Ha nuueTo MoXxe Aa Obae gokasaHo, 4e
M3NCKBaHMSATA, Ha KOMTO TO OTroBapsi, Ca TOSMIKOBa CTPOrk, KOMKOTO Ca W3WUCKBaHUATA,
onpegeneHy OoT NPaBoTo Ha EBponenckus chio3.

OpyxectBata 3a cekioputusaumst no un. 38, an. 1, 7. 9, 6. ,’, nogbykea ,66” oOT
3OKNCOMKN ca opraHuMsauumu c KopriopaTvBeH, TPbCTOB MMM LOOrOBOPEH XapakTep,
yypedeHu 3a Uenute Ha ceklopuTusaumaTa. Korato MHCTPYMEHTUTE Ha napudHusi nasap
no un. 38 ot 3AKUCANMKN cbabpxat BHeApPEH AepuBaTUBEH NHCTPYMEHT, MO OTHOLLEHMWE
Ha BHeApeHus [OepuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCOMKA.
HepuBatvBHUTE (PUHAHCOBWM WHCTPYMEHTM no un. 38, an. 1, T. 7 ot 3OKUCOIKA ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHNTE YCroBUS:

1. BaszoBuTe MM aKTUBU Ce CbCTOAT OT €ANH UMK MNOBEYE:

a) AktnBu, usbpoenu B un. 38, an. 1 ot 3OKNCAONMKW, Bkn. pMHAHCOBU MHCTPYMEHTH,
KOWUTO npuTexaBaT egHa Unun noBeye XapakTepUCTUKM Ha Te3n akTUBMY;

0) JluxeeHun npoueHTH;

B) BanyTa nnu BanyTHu KypcoBe;

r) ®PHaHCOBW MHAEKCY;

2. lNMo3BonsiBaT NPeEXBLPMAAHETO HA KPEAUTHUA pUCK Ha 6Gas30BMS akTMB HE3aBMCUMO OT
OpyruTe puckoBse, CBbP3aHU C akTUBA;
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3. HamaTt 3a pesynrtaT 4OCTaBAHETO UNU NPEXBbPMAAHETO, BKMIOYUTEMHO 4Ype3 napuyHo
nnawjaHe Ha akTUBW, pasnn4yHM oT Tean B un. 38, an. 1 n 2 ot 3AKNCOIKY;

4. PuckoBeTe, KOUTO HOCAT, Ca ACHO MAEHTUMUUMpPaHN OT NpasunaTa 3a ynpaBneHne Ha
puvcka Ha [JoroBopHus OHA, KaKTO Y OT MEeXaHU3MUTE 3a BbTPELUEH KOHTPOM B criydyante
Ha pucKk OoT acumeTpusa Ha nHdopmMaunsaTa mexay JoroBopHusa ¢oHa, OT efHa cTpaHa, U
HacpellHaTa cTpaHa Mo AepuvBaTMBeH (PUHAHCOB WHCTPYMEHT 3a MpexBbprsgHe Ha
KpeauTeH puck, OT gpyra, NpousTuyall, OT noTeHuuaneH AoCTbMN Ha HacpellHaTa cTpaHa
00 BbTpellHa WHopMaunsa OTHOCHO NpeanpusaTusaTa, YumMTO akTuBM ca 0as3oBM 3a
OepvBaTUBHUSA (PUHAHCOB MHCTPYMEHT 3a NPEXBbPISIHE Ha KPEOAUTEH PUCK.

HepuBatnBHUTE PUHAHCOBU MHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,,8” ot 3OKNCAONMKA
mMorat ga Obaat npogageHwn, NUKBUOUPaHUM UMM 3akpuTu 4ype3 odcetoBa caenka no
cnpaseanvBa CTOMHOCT, ako MoraT Aa 6bAaaT npogadeHun, NMMKBUANPAHN UK 3aKpUTK Ypes
odhceToBa caenka Ha cyma, 3a KOSITO AepuBaTUBHUAT (PUHAHCOB MHCTPYMEHT MOXe Aa
O6bae pasMeHeH, a 3adbIDKEHMETO MO Hero noraceHo Mexay Aobpe uHdopmupaHu u
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHUms.

HepuBatnBHUTE PUHAHCOBU MHCTPYMEHTU no un. 38, an. 1, 1. 8, 6. 8" ot 3OKNCAONMKA
MoraT Aa ce oueHsiBaT no obLonprMeT 1 noanexallin Ha NpoBepka MeToam, ako Moxe Aa
uMm Obae gageHa oueHka oT [oroBopHusi ¢ooHA, CbLOTBETCTBALWLA Ha crnpaBegnvBarta
CTOMHOCT MO an. 2, KOSATO He ce DOasvpa camo Ha nasapHM KOTMPOBKM OT HacpeljHaTa
CcTpaHa v OTroBapsi Ha criegHUTe yCroBus:

1. basaTa 3a oueHKa e HagexaHa, akTyasniHa nasapHa LeHa Ha UHCTPYMEHTa, a ako He e
HannyHa TakaBa LeHa, 6as3aTa 3a OueHKa e mModen 3a onpefensHe Ha UeHaTa, KOWUTO
n3nonsea noaxoasila obuionpmeta METOL4OMNOIS;

2. lNpoBepka Ha oueHKaTa ce U3BbpLUBa:

a) OT noaxodsia TpeTa CTpaHa, He3aBUCMMa OT HacpellHaTa cTpaHa Mo caeskaTta c
OepuBaTMBHUS (OUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbLHOOPCOBM Nasapu, KOSATO
M3BbLPLUBA NMPOBEPKMUTE OOCTATbYHO YECTO U MO HAYUH, KOWTO NOo3BOMsiBa Ha [oroBopHus
doHA oa NpoBEpPM KOPEKTHOCTTA Ha OLEHKaTa; Unm

0) ot otaen B [JoroBopHMst hOHA, KOMTO pasnonara ¢ HeobxoaMMmTe 3a TOBa YOBELLKM U
TEXHUYECKM PECYPCU N € HE3aBMCUM OT OTAeNa, KOWTO yrnpaBnsiBa akTMBUTE.

[oroBopHMAT hoHO MOXe Oa WHBECTUpa B AepuBaATUBHU (PUHAHCOBU MHCTPYMEHTU C
06a30B aKkTMB puHaHCcOoBKU nHaekcu no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3OKNCAOIMKWN, ako
(PUHAHCOBUTE NMHAOEKCKU OTFOBapAT Ha CrieAHUTE YCIOBUS:

1. JocTaTbyHO AuBepcudULmnpaHn ca:

a) lHOekcbT e cbCTaBeH NO TaKbB HauMH, Y€ OBWXKEHMETO Ha LeHaTa U aKTMBHOCTTa Ha
TbProBusita C €AnH KOMMOHEHT OT UHAEKCA He BNUAST 3HAYUTENHO Ha Lennst MHAEKC;

0) B cnydyait, 4e MHOEKCHT e CcbCTaBeH OT aktmeu no 4n. 38, an. 1 ot 3AKNCAMKN,
HEeroBuAT CbCTaB € AMBepcnduLmMpaH NoHe KONMKOTO cbCTaBa Ha MHAEKCUTE, NpU3HaTK OT
3aMecCTHUK-Npeacegatens, pbkoBodew, ynpaeneHne “Hagsop Ha WHBECTMUMOHHAaTa
OEenHOCT”, Hapu4aH no-HataTbk “3amecTHUK-Npeacegarens’;

B) B cnyyan, ye MHOEKCHLT € CbCTaBeH OT aKTUBW, Pasnn4yHM OT Tean no un. 38, an. 1 oT
3OKNCONKWN, HeroBmaT cbeTaB e aMBepcmduumpaH no Ha4YuH, EKBUBANEHTEH Ha TO3M Ha
MHOEKCUTe, NpU3HaTh oT 3aMecTHUK-NpeaceaaTens;

2. MNpepncraesnsBaT ageksateH GeHUMapk (OOLWONpUeT eTanoH) 3a nasapa, 3a KOWTO ce
OTHacAT:

a) lHaekcbT namepBa npeacTtaBUTENHa rpyna akTMBM MO NOAXOASLL HAYMH;

0) WHoekcbT ce npepasrnexga W GanaHcMpa nNepuoguMyHO CbrnacHo nyoernmnyHo
OMOBECTEHU KPUTEPUM C LieN Aa NpOAbIKM Aa oTpa3siBa afeKkBaTHO Nasapa;
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B) AKTMBUTE, OT KOUTO € CbCTaBEeH MHOEKCHT, Ca AOCTaTb4YyHO NTMKBUOHW, KOETO NO3BOJIsiBa
Ha noTpebutennte Aa BbL3NPOM3BEXAAT MHAOEKCA, ako € HeobX0aANMO;

3. MNy6nnkyBaHu ca NO NOAX0AALL HAYUH:

a) MNpouecbT Ha NybrnnkyBaHe € Ha OCHOBaTa Ha HadeXaHu npoueaypy 3a cbbupaHe Ha
LeHUTe, M34YUCnsiBaHe U Mocnegpawlo nybnvMkyBaHe Ha CTOMHOCTTa Ha WHAOEKca,
BKITHOUMUTEITHO NpoLeAypy 3a OLleHKa Ha KOMMOHEHTUTE, KOMTO HAMAaT NasapHa LieHa;

0) CBoeBpemMeHHO ce npefoctaBsa nogpobHa mHdopMaunst OTHOCHO METOAOoSornsaTa 3a
n3vMcnsiBaHe Ha MHAeKca, MeTodoriormmte 3a OanaHcupaHe Ha WHOeKca, MPOMEHM Ha
MHOEKCA WU HanMyMeTo Ha onepaTMBHU 3aTPyAHEHMs MpU NPeaocTaBsHETO Ha
HaBpeMeHHa 1 To4Ha nHdopmauus.

KoraTo cbCTaBbT Ha aKTMBUTE B MHOEKCA, KOWTO € 06a3oB akTMB Ha [OepuBaTMBEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,a” ot SOAKNCANKW, He oTroBaps Ha
M3NCKBaHMATaA Ha an. 1, HO oTroBaps Ha U3UCKBaHMATa Ha un. 17, an. 1, . 1 - 1. 3 oT
Hapenba Ne44, To3n gepuBaTuBeH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a AepuBaTuMBEH
(PUHAHCOB MHCTPYMEHT ¢ 6a30B akTMB KOMOWHaUMs OT akTmBuTe no yn. 17, an. 1, 7. 1 —T.
3 oT Hapenba Ne44.

MNHdopmaumsa 3a 0oCHOBHUTE MHBECTULIMK Ha [loroBopHust doHA

ObpxaBHM uUeHHM KHwxka (“OUK”). OUK ca ObnroBun UEHHW KHWKA, u3gaBaHW U
rapaHTMpaHu OT AbpxaBaTta. [lpuTexaTensaT Ha TakMBa LEHHW KHMXa € KpeauTop Ha
ObpxkaBaTta. bbnrapckata abpxaBa nsgasa OLUK 3a nokpuBaHe Ha CBOWM KPaTKOCPOYHMU,
CPEAHOCPOYHM NN OBIITOCPOYHN HY>XAM OT hnHAHCOB pecypc. [IbpKaBHUTE LIEHHU KHUXA
mMoraT fa 6baaTt 4eHOMWHMpPaHUW KaKTo B fieBa, Taka 1 B €BpO, LLaTCKM Aonapu unn B gpyra
BanyTa. Bcuukm 6wnrapckm LUK ca rapaHTtupaHm ot Penybnuvka bbnrapusa n ce cuutat 3a
HUCKOPWUCKOB MU 6€3PNCKOB MHCTPYMEHT.

O6nurauun, n3gageHn oT pervMoHanHu UM MeCcTHUM OpraHuM Ha fajeHa AbpKasa.
OOWKHOBEHO 4pe3 emMuTUpaHeTo MM ce uenu HabupaHeTo Ha cpeacTBa  3a
OCblUEeCTBAABAHE Ha WHBECTULMOHHA nporpama, nogobpeHns B  obLMHcKaTa
WMHpacTpyKkTypa n NnogobHn gerHoctn. Morat ga 6baat ob6esneyeHm (C OBLLUMHCKM MMOTH
uUnu apyru aktmuen) n HeobesnedeHu (rapaHTupaHu camo C penyTauudara Ha oblwwmHaTa-
nspaten). MNpn 0obpo PMHAHCOBO CbCTOSAHME Ha OBOLUMHATA — eMUTEHT MUIMN Ka4yeCTBEHO
obesneyeHne TO3M BWUO OBbNTOBM LIEHHM KHMXKA CbLIO ca CMSATaHM 3a HUCKOPWUCKOBU
(hUHAHCOBWN MHCTPYMEHTH.

KopnopaTtnBHuTe obnuraumm Ha 6bnrapcku emuteHTU. KopnopaTuBHuTe obnurauum
ca CcpeacTBo 3a HabupaHe Ha PUHAHCOB pPecypc OT CTpaHa Ha aKUMOHEPHUTE ApyKecTBa
nog dopmaTta Ha 3aeMm. PUCKLT Ha BcAka emucusa obnurauum 3aBuMcKU OT OENHOCTTa,
(PMHAHCOBOTO CBLCTOSIHME W KPEOUTHUS PEUTUHI Ha KOMMAHUATA-EMUTEHT, KakTo U OT
HanNU4YnMeTo UM Buaa Ha obe3neyeHMeTo No emucusTa. [loxoaute oT TAX 0OMKHOBEHO ca
No-BMCOKN OT AOXOAUTE MO CbuaMepumnte no cpoyHocT AUK, mnoteyHn nnu obumHckm
obnuraunn.

UnoTteyHun obnuraummn. CbrnacHo 6bNrapckoTo 3aKOHOAATENCTBO, MNOTEYHU obnurauum
ce uszgaeat camo OT OaHku. BaHkuTe emuTMpaT Te3n KHuKa 3a peduHaHcupaHe Ha
onepauuMTe CU M 3a yBenvM4aBaHe Ha KpeaWTHWUTE CU MopTdennu. XapakTepHoTo 3a
nunoTeyHuTe obnurauum e, 4e ca oGe3neyvyeHn C B3EeMaHUs MO WMNOTEYHU KpeauTw,
oTnycHaTu oT GaHkata usgaten. MOKpUTMETO Ha UNOTeYHWUTe obnurauuyM oT AadeHa
eMUCUs He MOXe [a e NMo-Marnko OT obLuaTa CTOMHOCT Ha 3a4bIMKEHUSATA MO rMaBHULM Ha
HamupalwuTe ce B obpalleHve M3BbH OaHkaTa-usgaten UNnoTevyHu obnurauum oT Tasu
emucus. MNopagu Hann4uMeTo Ha obesnedyeHne, KakTo U 0BCTOATENCTBOTO, Y€ AMbXHUK Mo
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obnuraunnte e 6aHka, cnaspalla crneumnanHm U3NCKBaHNSA 3a KanuTanoBa ageKkBaTHOCT U
NIMKBMOHOCT M OCbLUECTBsIBalLla OeWHOCTTa cu nog Hagsopa Ha BHB, ce cuuta ue
NNoTeYHMTe obnuraLmm ca HUCKOPUCKOB (OMHAHCOB MHCTPYMEHT.

Axkuun. Akuuute ca LeHHU KHUMM, JaBally Ha npuTexarenute UM npaBo Ha cobBCTBEHOCT
Ha onpegeneH Aan OT OpyXecTBOTO eMuTeHT. OOBMKHOBEHWTe akumn JasaTt Ha
nputexaTenute Cu MNpaBo Ha rrnac B obwoTo cbbpaHWe Ha akumoHepuTe, MpaBoO Ha
OVBUAEHT U NUKBMAALMOHEH A4, Cbpas3MEpPHO C HOMMHAnHaTa CTOMHOCT Ha akuusTa.
MpuBunernpoBaHuTe akumu, nsgasaHu ot NyénuyHW OpyxecTsa, MoraT ga gasaTt npaso
Ha OONMbMHUTENEH UNW rapaHTUpaH AMBUAEHT, UMW rapaHTUpaH NUKBUAALUNOHEH AAN, Unu
npvBunernst 3a obpaTtHO U3KynyBaHe; YacTHUTE Opy>KecTBa MoraTt ga m3gaBaT akumm 1 ¢
apyrv npusunerun. MNpuBunernposaHnTe akuumn moraT ga 6baart 6e3 npaso Ha rnac. Npwu
yBenuMyaBaHe KanuTana Ha OpYKeCTBOTO akuMoHepuTe MMaT npaBo Aa 3anvwart HOBU
akuuMy, MpoMopUMOHANHO Ha MpuTexaBaHUa OT TaAX Adn npeau  yBernuyeHueTo.
MpuTexatenute Ha akuMM B OadEeHO OPYXEeCTBO MoraT Aa Mneyendt Kakto AoXo4 oT
AVBUOEHT, aKko [APYyXeCTBOTO pas3npefenn TakbB, Taka M KanutanoBa nedvanba oT
nokayBaHe Ha NasapHaTa LeHa Ha akuuuTe.

LleHHM KHWXa NpueTu 3a TbProBUs UNU TbpPryBaHU Ha perynupaH nasap B AbpkaBa
yrieHKa unu B TpeTa Abpxkasa. [P “Excnat boHac” Bb3HamepsBa 4a MHBECTUPA B HAKOU
BUOOBE YYXOECTPAHHU LIEHHU KHWXKA, Ha-4ecTo B KBannduuupaHu ObArOBM LEHHU
KHWKa, eMUTUPaHM OT YyKOECTPaHHW, YyXOECTPaHHU MNpPaBUTENCTBA, MEXOYHapO4HU
opraHmsaumm, OBLLMHCKN OpraHn, 6aHKM U eMUTEHTU C 4OOBLP KpeaUTEH PENTUHT.

BaHkoBM Aeno3uTu. BaHKOB A4eno3nT ca NapuyHU cpeacTBa, OCTaBEHU Ha CbXpaHeHue B
KpeauTHUTE ydpexaeHus U noanexawy Ha Bb3CTaHOBSABaHE Ha BHECNOTO MM nuue npu
npeaBapuTErNHO YroBopeHn ycrnosus. baHkoBuTe genosuTtn morat ga 6baaT CpodHu Unu
6e3cpoyHu, ¢ PUKCUpaH unuM nrasBall, fNMXBEH MPOLEHT, B NeBa UMM YyxaecTpaHHa
BanyTa. baHkoBuTe MHCTUTYLMK ce nuueHaupaT oT BHB, ako oTroBapaT Ha nsnckBaHuaTa
Ha 3akoHa. Te nognexar Ha HernpekbCHaT KOHTPOM OTHOCHO (PMHAHCOBO UM CbCTOSIHUE OT
Ynpaenenne “baHkoB Hapgsop” Ha BHBE. [Mopagu TOBa TO3M BWO WHBECTULMOHHMU
WHCTPYMEHTU CBLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrvn HBECTULIMOHHWU CTpPaTErnn N TEXHUKK

3a nocturaHe Ha OCHOBHUTE WHBECTMUMOHHW Uenn Ha [oroBopHusi doHA,
YnpaenaBawoTo APYKECTBO MOXE Aa npunara M noaxogswm ctpaTermm n TeXHUKU 3a
npegnassaHe OT MasapeH, BanyTeH M ApYyrn puckoBe (“XemxupaHe”). caefiku ¢ onuuu,
cdroubpcu, cyanoBe U AOpyru AepuBaTUBM. JJOKONKOTO € CbBMECTUMO C
WHBECTULMOHHUTE Lenu un orpaHndeHus Ha O® “Exkcnat boHAac”, TakuBa cTpaTerMm u
TEXHUKA MoraT ga ObaaT M3non3BaHW MOHSAKOra, MO MpeueHka Ha YNpaensiBalloTo
OPY>KEeCTBO U 3a yBenun4yaBaHe Ha OOXOAHOCTTa OT MHBeCTUUUUTE Ha doHaa. Caenknurte ¢
JepuBaTMBM Ca CBbp3aHM C pPasfM4HM U MO-BUCOKM PUCKOBE, OTKOMKOTO Mpwu
TpaguuunoHHuTe nHeecTuummn (BX. “Pnckos npodwmn Ha O® “Ekcnat BoHac”: Puckose npu
n3nonseaHe Ha gepueaTtn’). Hama curypHocT, Ye nogobHM COenkn n TEXHUKK, ako 6baaT
OCblLecTBEHM, LWe O6baaT ycnewHu. Bb3mMOXHOCTTA 3a M3MNONn3BaHe Ha MNOCOYEHUTE
cTpaterMm n TEXHUKU MoXe Aa Obae orpaHuveHa OT nasapHUTe YCMNOBUS, KakTO U OT
perynaTtuBHM NpaBuia n U3UCKBaHUS.

Bb3moxHO € ®oHaa, B CbOTBETCTBUE CbC 3aKOHA, Aa KynyBa LIEHHWU KHIXa C YroBOpKa Aa
M npogage obpaTHO Ha npofasava, Npu cnassBaHe M3MCKBAHMATA Ha Ha un. 27 n 28 ot
3OKNCOMKAN (Tesn coenku Han-o6Lo ca No3HaTK KaTo AOroBOpuU C yroBopka 3a obpaTtHo
n3KynyBaHe unu “peno” caenku). Tesu [OroBopy Morat Aa ce CKtodsaT Mpy pasfvyHn
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YCINOBUS OTHOCHO CpOK, AednHMpaHe Ha LieHa Ha o6paTHO n3kynyeaHe 1 obesneveHune, B
3aBUCMMOCT OT KOHIOHKTypaTa M MocTUrHatata QOroBOPEHOCT C KOHKPETHUS KOHTPareHT.
CkniouBaHETO Ha TakMBa [OroBopu 6uMxa MoOrnM ga onTMMM3MpaT peHTabumHocTTa U
nukeMaHocTTa Ha [oroBopHusi OOHA, KaTO HEroBUTE KOHTpareHTW Lie creasa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocobHOCT.

KoraTo YnpaBnsiBalloTO APYXECTBO CuUMTa, Y€ ca Hanvue HeobunyanmHu obCTOoATENcTBa,
onpaBdaBally 3aliMTHA WMHBECTULMOHHA CTpaTerMst uUnM He ca Hanuue AoCTaTbyHOo
noaxogswm 3a MHBECTUPaHe LEeHHW KHuWXka, aktuBmte Ha O “EkcnaTt boHac” morat ga
6baat TpaHchopMupaHn 6e3 orpaHnyeHne B 6aHKOBU OENO3NTH.

M3nckBaHus 3a NMMKBUAHOCT

CTpykTypaTa Ha akTuBuTe M nacuBuTe Ha [loroBopHus ¢oHA TpsibBa ga oTroBaps U Ha
CrnegHvUTe U3NCKBaHUS:

e He no-manko ot 70 Ha cTO OT MHBeCTULMUTE B akTmBu no 4n. 38, an. 1 ot
SOKNCONKW Tpsibea ga 6baaT B akTUBK C NasapHa LieHa;

e (Nam. c Pew. Ha C Ne 141/18.11.2015 r.) He no-manko oT 5 Ha cTo oOT
aKkTMBUTE TpsibBa Oa ca NapuvHU CPEeACTBa, LIEHHN KHWDKA, MHCTPYMEHTU Ha
napu4HMs nasap Unu gpyru nNnaTexxHu CpeacTBa KakTo crieaBa:

— UEHHM KHWKa W MHCTPYMEHTU Ha MapudHus nasap, eMuTtupaHum OoT
Penybnuka bbnrapus;

— LUEHHWN KHWXa WU MHCTPYMEHTU Ha napu4vHus nasap, emutupanu ot CALL,
KaHaga, AnoHus, Lsenuapua, abpxaBa — yneHka Ha EBponenckus cbotos,
Unn gpyra gbpxasa, KOATO NpuHaanexm kbM EBponenckoTo MKOHOMUYECKO
NPOCTPaHCTBO;

— NapuyHK cpecTBa BbB BanyTta Ha Benuvkobputanus, CALL, Lseriuapus,
AnoHns n B eBpo.

e (O1Mm. c Pew. Ha C1 Ne 137/19.08.2015r.)

®oHOBT NOCTOAHHO TpsAOBa Aa pasnonara ¢ MUHUManHu NUKBUAOHW CPEACTBa, KakTo
cneaBa:

e [lapunyHn cpencTBa, LEHHN KHWKA, MHCTPYMEHTU Ha NapuyHMUS nasap no 4.
38, an 1, 1. 1-3 ot 3AKNCOIMNKN n gsnoBe Ha KONEKTUBHU MHBECTULMOHHMU
cxemu no un. 38, an 1, 1. 5 ot 3AKUCAMNKWN ¢ nasapHa LeHa, UHCTPYMEHTU
Ha napuyHusa nasap no un. 38, an. 1, 1. 9 ot 3AKNCLAMNKA n kpaTkocpodHn
B3eMaHusl — B pasmep He no-marnko ot 100 Ha CTo OT NpeTerfieHnTe TeKyLm
3abIMKEHNS;

e [lapuyHn cpencTBa, LEHHU KHMKA W MHCTPYMEHTU Ha NapuyHMS nasap,
emutMpaHm ot Penybnuka bbnrapus wnu gpyra gbpXaBa uneHka, wu
WHCTPYMEHTM Ha NapuyHua nasap no un. 38, an. 1, 1. 9, 6. ,@ ot
SOKNCAOMNKNA - He no-manko oT 70 Ha CTO OT npeTerneHutTe TeKyLim
3a0bIKEHNsT, C M3KIIOYEHWE Ha 3agbJDKeHMATa, CBbp3aHM C yyacTue B
yBEINTMYEHNETO Ha Kanutana Ha nybnuyHu gpyxecTsa.

Mpn HapylweHne Ha W3UCKBaHUATA NO npeaxogHuTe anvHen [oroBopHUAT doHO e
ONTbXXeH Han-KbCHO Ha credBalumsa paboteH geH ga ysegomu Komwucusta, kato nocodsa
NPUYNHUTE 3a HapyLleHWeTo, U B 7—OHEBEH CPOK npeanara Mepku 3a npuBexgaHeTo Ha
NUKBMOHOCTTA B CbLOTBETCTBME C HOPMATUBHUTE WU3UCKBaHWUSA. DOHABLT npuTexasa
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NMKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTMBHUTE WU3UCKBaHWUs B 30—4HEBEH CPOK OT
ycTaHOBsIBaHe Ha HapyweHueto. Korato, npeauM pa wustede 7—AHEBHUSIT CPOK,
[loroBopHMAT oHO npuBede JMKBUOHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE
N3UCKBaHWs, TON yBeaoMsBa Komucusita 3a TOBa Hali-kbCHO Ha crieBalims paboTeH AeH.
B TO31 cnyyaii uM3nMckBaHeTO 3a nMpeanaraHe Ha MepkM Mo MbpPBOTO U3PEYEHME He ce
npunara.

[pyrn orpaHn4yeHus

Mpu ynpaBneHwe Ha [doroBopHua ¢oH YNpaBnsaBalloTO APYXKeCTBO Lie crna3Ba BCUYKM
HOPMaTUBHN M3UCKBAHWS U OrpaHuUYeHus, BKIOYUTEIHO OnpefdeneHuTe C pelleHns Ha
KO®H. YnpaenasalloTo OpYXKeCTBO HE MOXe [a MNpOMeHd rnpeametra Ha [OeWHOCT Ha
[oroBopHusa ¢hoHa unu ga B3ema peLleHne 3a HEroBoTo npeobpasyBaHe No Apyr HauvH,
OCBEH 4pe3 cnuBaHe, BMMBaHe, pasfensiHe K OTAensHe, KaTto B npeobpasyBaHETo
yyacTBaTt caMo J0roBopHu choHaoBe, 6e3 aa NnpoMeHNAT npeamMeTa cu Ha A4eNHOCT.

YnpaBnsaBaLwoTo APYXeCcTBO, kakTo 1 baHkaTa genosuTap, korato AencTeart 3a cMeTka Ha
[oroBopHust oHA, He MoraT ga [AaBaT 3aemMu unu ga obeanevaBaT MMM rapaHTupaT
3a4bIMKEeHNA Ha TPETU nuua ¢ nMmyLecTso Ha PoHaa.

lNpun ocbluecTBABaHe Ha MHBECTULMOHHATA CU OEeWHOCT [OroBOPHUAT hOHA HEe MOXe Aa
npodaBa LUEHHU KHWKA, WHCTPYMEHTM Ha napuyHMs nasap W apyrm  UMHaAHCOBMU
WHCTPYMeHTM no 4n. 38, an. 1, T. 5, 7, 8 n 9 or 3OKNCOIKW, komto PoHOBLT He
nputexasa.

YnpaBnsBalwoTo OPYKECTBO HSMa NpaBo M da W3MNon3Ba W 3anara MMyLecTBOTO Ha
[loroBopHMS (HOHA 3a MOKpMBaHe Ha CBOM 3aAbJIKEHUsi, KOUTO He ca CBbpP3aHu C
yrnpaBrieH1eTo Ha geviHocTTa Ha doHaa.

D,OI'OBODHVIHT d)OH,D, HEe MOXe Oa non3ea 3aemMun, OCBEH B CliydauTe, onpenefnieHn ot
OEencTBalloTo 3akoHogaTtencTeo. [lon3BaHeTo Ha 3aemMu ce m3ebpwBa CamMoO C
npenBapuUTernHoTO pas3pelleHne Ha SaMeCTHVIK—I'Ipe,D,CG,D,aTeJ'IFl n npn egHOBpPEMEHHOTO
Ccna3BaHe Ha CclniegHuTe yCrioBua:

e 3aeMbT [a e HeoGXoaMM 3a NOKPUBAHE Ha 3a4b/MKEHUATA N0 06PATHOTO U3KYryBaHe
Ha OAnoBe;

e 3aemMbT, CbOTBETHO obliaTa cymMa Ha 3aemuTe B €OMH M Cbll Nepuod, Aa He
Hagsuwaa 10 Ha cTO OT akTuBMUTE Ha POHAA;

e CpoKbT Ha 3aeMa [a e He No-AbNbr oT 3 Mecela;
e KpeauTtopaten no 3aema aa e camo 6aHka, ¢ uskniodeHme Ha baHkaTta genosutap.

YnpaBnsiBawoTo ApYKECTBO HE MOXe [a MHBECTMpPa akTuBuUTe Ha [loroBopHus oHA (1 Ha
BCUYKN yrpaBnsgBaHW OT Hero JOroBopHW (POHAOBE) B aKUMUTE C NpaBo Ha rnac Ha eauH
eMUTEHT, Taka 4Ye nNpuaobuToTo yyacTue B Te3n akuum a no3Bonv Ha YnpasBnsBalloTo
OPY>XeCTBO UNWN Ha YreHOoBEeTEe Ha HEroBUTE YNPaBUTENHU UMW KOHTPOSTHU OpraHu, 3aeHo
UM NOOTAESHO, Aa YNpaXHsBaT 3HaYUTESTHO BNUAHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTULIMOHHA CTpaTerng, NoNuTUKa U orpaHuYeHnst

FopenocoquMTe nonoxeHna OTHOCHO WHBECTUUMOHHATA CTpaTternd, norntuka wu
orpaHunyeHuna ca onpenerneHn B I'IpanmaTa Ha PdoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
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N3ncKkBaHMs kbM gaTtaTa Ha [lpocnekta. HAkom OT Te3an MnonoxeHusa morat ga obaar
NMPOMEHSHN MO pelleHne Ha YnpaensiBawoTO APYKEeCTBO, cred opobpeHMe Ha
3amecTHUK-Npeacenatensa Ha KPH, npn ycnoBue, 4e ToBa € B Han-A06bLP MHTEpec
Ha MHBECTUTOPUTE WK creaBa OT 3aKOHa unu peweHue Ha KO®OH. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXOY NMHBECTULMOHHATA CTpaTerusi, NonmTmka u
orpaHudeHnsa Ha ®oHOa, Taka KakTo ca M3noxeHu B [lpocnekra, 1 nocneasally NpoMeHu
Ha 3OKWUCOMKWM u Ha nog3akoHOBUTE akTOBeE MO HEroBOTO MpwuraraHe OTHOCHO
M3NCKBAHMSATA U OrpaHMYeHusiTa KbM CbCTaBa M CTPyKTypaTa Ha WMHBECTUUMUTE N KbM
AenHoctTta Ha [oroBopHust doHO, crnegBa ga ce npunaraTt HOBUTE HOPMAaTUMBHMU
pasnopeabu oT BnM3aHeTo MM B cuna. B Tesn crnydau YnpaBnsaBawloTo APYKECTBO Lue
npusene [lpaBunata wu [lpocnekta Ha [doroBopHus OHO B CbOTBETCTBUME C
HOPMAaTMBHUTE MPOMEHU B HAN-KPaTKNA pa3yMeH CPOK.

Il.2. PuckoB npochun Ha 0P “Ekcnat BoHac”.

lMNoTeHumanHuTe nNpuTexatenu Ha ganose Ha Ha [lorosopeH doHa “Ekcnat boHac”
cnegBa ga ObaaT 3ano3HaTM C PUCKOBETE, CbNPOBOXAALLW HeroBata AEWNHOCT M Ha
0asata Ha TeXHWUTEe WHAMBMAYaNHU WMHBECTULMOHHW LEnn, TONepaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPMU3OHT [a B3emMaT afeKBaTHO peLleHWe 3a WHBECTUPaHE B LIEHHU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MHBeCTULMATA B gAnoBe Ha [loroBopHuA hoHA He e 6aHKOB
OEeno3uT U cnegoBaTerNiHO T He e rapaHTMpaHa CcbrnacHo 3aKOHa 3a rapaHTMpaHe
BrioroBete B OaHKMTEe WM OT HAKaKbB Apyr Bua rapaHuusa. CToMHocTTa Ha
OAnoBete MoXe gOa Obae noanoXeHa Ha KonebaHMA nopagu cbCTaBa WK
TEXHUKATE Ha YynpaBleHne Ha MWHBECTULMOHHMAT noptdenn Ha DoHpa.
MpepxogHuTe pesyntatM Ha ®oHAa (HMBO Ha Bb3BPaAWAEMOCT) HAMaT Bpb3ka C
ObaewmTe My pe3ynTaTM U He ca AOCTaTbYHU 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B AanoBe Ha ®oHAaa. lpu Bce, Ye Bogella MHBECTULMOHHA Len Ha
DoroBopeH ¢oHa “Exkcnat BoHAC” e HapacTBaHe Ha CTOMHOCTTA HA MHBeCTULIMATA B
OAnoBe, HAMa MbfIHA CUIFYPHOCT, Ye WHBecCTUpaWku B panoBe Ha PoHAa,
MHBECTUTOPUTE HAMA Aa U3ryoaT napu.

Puckos npodowun Ha AP “Ekcnat Bonac”

Puckosuat npodmn Ha [JoroBopeH ¢oHa npeactaBnsiBa KONMMYECTBOTO M BuAA PUCK,
KOUTO YNpaBnsiBalloTO APYKECTBO NoemMa 4pe3 UHBECTUpaHe Ha akTusute Ha PoHaa,
MMankn 3a Len NocTUraHeTo Ha ernaHata JoxogHoct. PuckosuaTt npodwun Ha doHaa ce
pasnuyaBa OT pUCKOBUTE (DaKTOPW, XapakTEePHU 3a LLEHHUTE KHWXKA, KaKTO U OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopHus doHA,.

MHBecTmpaHeTo B aanose Ha & “Ekcnat boHAC” e cBbp3aHO ¢ NoeMaHe Ha HUCKO HUBO
Ha PMUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWHOCTTa U MHBECTULIMOHHUA nopTdens
Ha [® “Ekcnat BboHAC® KOMTO ce noemaTt Mpsiko WM KOCBEHO OT WHBECTUTOPUTE
nocpeacTBoM npuaobnBaHe Ha aanose Ha PoHaa

Mo oTHoweHne Ha genHocTTa cu, AP “EkcnaTt BoHAC” € u3noxeH Ha pasnuyHn BMOOBE
pUCK, OKasBallM Bb3OENCTBUE BbpXYy HerosuTe pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LWE HOCAT Npu MHBeCTMpaHe B aanoee Ha O “EkcnaTt boHac” ca:

KpeauTteH puck
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KpeanTHUAT pUCK € OT CbLUECTBEHO 3HayeHue 3a aktueBuTe Ha doHaa. BnvsHueto my
BbpXy LeHaTa Ha (OMHAHCOBUTE MHCTPYMEHTM W CTOMHOCTTA Ha aKTUBWUTE € KIH4OBO,
ocobeHo B ycrnoBuaATa Ha rnobanHa kpusa, B kouto [O® “Ekcnat Bbonac” 3anousa
JenHocTTa cu.

ToBa € pUCKbT M3OATENST (OPYKECTBOTO — EMWUTEHT) Ha AbLITOBM LIEHHU KHWXA,
CLOTBETHO NULIETO NpedocTaBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Aa U3MbIHN
CBOMTE 3aAdbIDKEHMs, B YACTHOCT da M3nnaTu HaBpeme rnaBHuuaTa Wunum AbimkKumuTe
nuxew. NMpu goroBopu 3a o6paTHO U3KyNyBaHe, ako KOHTpareHTbT Ha [&d “EkcnaTt boHac”
He MOXe Oa W3MbIHU 3adbIDKEHUETO CU Aa WU3KYNM obpaTHO LEHHUTE KHka, PoHOBbT
MOXe Aa noHece 3aryba, 4OKOKOTO npuxoguTe oT npogaxbaTta Ha obe3nevyeHmeTo ca no-
MarnkM OT LeHaTa Ha oOpaTHOTO W3KynyBaHe, Korato Ts e dukcupaHa. Korato
KOHKPETHUTE LEHHM KHWXKa WMaT KpeauTEeH PEenTUHI, KPeOWTHUAT PUCK BKIO4vBa
Bb3MOXHOCTTa 3a MOHWXKEHWEe Ha KPeAWUTHUS PENTUHT Ha LEHHUTE KHMXKa, B KOMTO €
nHBecTnpan JoroBopHust oHA.

OueHknte Ha pentuHroute areHumn CtangapT eHp [ybpc, Myyamc u duty ca
MEeXOyHapoaHO Mnpu3HaT GapoMeTbp 3a KpPeauTHUS PUCK Ha LEHHU kHuxa. Ho n Tesm
PEeNTUHIN He ca nepdekTHU: Te ca HanpaBeHu Ha Basa MuHanu cbLbUTMA U He oTpassasat
BCUYKN Bb3MOXHUN Bbaelln obcTtoaTencrea. B HacToawma MOMeHT, npeasua rnobanHute
NUKBUOHW N NoTpebutenckn 3aTpygHeHus, ce HabrnogaBa yBenuyaBaHe Ha YecToTaTa C
KOSITO PEeNTUHIOBUTE areHUUn NMPOMEHAT KPeaUTHUTE PENTUHIU Ha KOMMaHUUTe, a ¢ ToBa U
KpeantHuAT puck npugoburea owe no-rongma TexecT npu u3bopa Ha LeHHU KHUXa.

OvakBame ronamara 4vact ot mHBectuummte Ha OP “Ekcnat BoHac” aa 6baaT B LEHHM
KHWXa, KOUTO HAMAaT KpeauTeH PerTUHTr. YNpaBnsBalloTO APYXECTBO Lie ce CTpemu ga
peoyuvMpa KpeauTHUS PUCK NPU MHBECTUPAHEe B LIEHHW KHWXa 6e3 KpeauTeH PEenTUHr
nocpeacTBOM M3BbpLUBAHE HA KPeAWUTEH aHanua, AuBepcudukaums Ha MHBECTUMLMUTE U
HabnoaeHne Ha CcbouTMATa U TeHOEHUMUTE B MKOHOMUYECKUTE U MONMUTUYECKN YCITOBUS.
Hsama curypHocT, Yye Te3n OencTBusa Ha YNpaBnaBalloTO APYXEeCTBO Lie npefoTspaTdar
3aryow.

KpeouTeH pucK CblUecTByBa M NpU B3aMMOOTHOLLEHUSTa C HacpellHata cTpaHa no
G6opcoBM M K3BLHOOPCOBM CcOENKW, KoraTo ce MNposiBsBa B [BE pPa3HOBMOHOCTU —
KOHTpareHTeH M CEeTbIIMEHT pucCK. [pu NbpBUST MMa BEPOSITHOCT OT HEU3MbIIHEHME Ha
3adbIDKEHNATa OT HacpellHaTa cTpaHa Mo M3BbLHOOPCOBM caenku. To3u puck e
MUHUMK3NPaH Npu paboTtata Ha doHAa npeasug dakta, Ye TOM MHBECTMpa NpeauMHO
BbB (PMHAHCOBU MHCTPYMEHTU, TbPryeMun Ha perynvmpaHun nasapu. CeTb/IMEHT pUCKBLT €
BEPOATHOCTTa Ha Aartata Ha ceTbiMeHT doHaa Oa He MOoNydYn HacpelHW napuyHu
cpeactBa MNU  (PUMHAHCOBM WMHCTPYMEHTU OT KOHTPareHT, cred KaTo € W3MbIHUN
3adbJKEHVATa CU MO JajieHaTta caernka KbM TO3M KOHTpareHT.

MasapeH puck

Ma3apHaTa ueHa Ha hUHAHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTupan doHaa, Moxe aa
Bapupa nopaguv Bb3HUKHaNM NpoMeHn B MKOHOMUYecKaTa 1 nasapHarta cpefa, napuyHarta
nonuTuKa Ha ueHTpanHute 6aHku, genoBaTa akTUBHOCT HAa EMUTEHTUTE, CEKTOPA, B KONTO
orepupa emMmTeHTa W TbpCeHeTO W npefnaraHeTo Ha nasapa Ha UeHHW KHwka. B
onpegeneHn MOMEHTU UEHWTe Ha akuuuTe Ha nasapa (coHgoBata Gopca) moraT ga
BapupaT 3HauuTernHo. To3M nasapeH pUCK 3acsdra HeTHaTa CTOMHOCT Ha akTUBWUTE Ha
doHOa, KOATO CbLUO Ule Bapupa B pes3yntaT Ha NPOMEHUTe Ha nasapHUTe LUeHW Ha
akuuuTe n gpyrute LUeHHUM KHwxKa, B kouTo doHaa e mHBecTupan. He BCuMYKM akuumu,
TbpryBaHu Ha gageH nasap (6opca), 1 He BCUYKM Nasapuy Ha akumMm NPOMEHSAT LeHUTE CU B
eflHa 1 Cblua nocoka B JafleH MOMEHT U Har-pasnuyHu ca oakTopute, KOUTO BNUAAT Ha
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nasapHarta LeHa Ha onpedeneHn akumum (Hanpumep, OMHAHCOBM OTYETW, pasKpuBaLLU
HamarneHue Ha nevyanbarta Ha Apy)KeCTBOTO, M3darno akummTte; 3aryba Ha OCHOBEH KITUEHT;
cbaoebeH UCK Ha ronsiva CTOWMHOCT, NPEAsiBEH Cpelly OPYKEeCTBOTO; MpPOMsiHA Ha
perynaumite B onpegeneHa nHayctpus). He Bcuuku nogobHu cbaktopu morat ga 6vaat
npeasuaeHn.

YnpaensBawoTo APYKECTBO MOXE Aa Hamanu, HO He MOXe Aa ENMMUHUPA HambIlHO
edekta OT OBWKEHWETO Ha LEHUTEe Ha WHBECTUUUUTE, 4pe3 amBepcudmkaums Ha
noptdenna Ha PoHaa. C uen pgueepcudukauuss Ha MWMHBECTULMUTE B  aKUuW,
YnpaenaBawoTo OPYKECTBO MpeaBwxkaa akuumute B noptdenna Ha PoHga ga ca oT
KOMMNaHuW1, onepupailiM B pasfUYHM CEKTOPU Ha MKOHOMMKAaTa, KaKTO WM CrasBaHe Ha
WHBECTULMOHHUTE NUMUTU OTHOCHO MaKkCMManHaTa WHBECTMUMSI B akuum W AOpyru
(PUHAHCOBWU MHCTPYMEHTM Ha e4Ha KOMMaHus.

Ma3apHWAT pUCK ce NposiBsABa nod doopMaTta Ha NUXBEH, BamnyTeH, LEHOBU, NUKBUOEH U
NHNALMOHEH PUCK.

JluxeeH puck

JNINXBEHVSIT PUCK € Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOVMHOCTTa Ha AadeHa LieHHa KHura
B pes3ynTtaT Ha MoKayBaHe Ha nMXBeHWTe pasHuLWA. Mo MNpuHUMN, MOKayBaHETO Ha
NUXBEHWUTE paBHULLA Brnusie HeGnaronpusaTHO eQHOBPEMEHHO U Ha KHWXaTa ¢ duKcupaH
poxopn (o6nuraumm) u Ha akuunTte. CblLLEeCcTBYBaT pasnnyHM METOAM 3a OorpaHu4yaBaHe Ha
NUXBEHUA PUCK Ype3 Mon3BaHe Ha OepuUBaTUMBHU MHCTPYMEHTU KaTo MUXBEHU (DHYbpPCH,
cyarnose v Onuuu.

Banymen puck

BanyTHMAT puck € Han-Beve CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHaa, KOMTO ca JEHOMUHUPaHK B YyKaa BanyTta. Te3n MHCTPYMEHTU MoraT 4a MPOMEHSAT
CTOMHOCTTa CM B ObNrapcku nesa, nopagn M3MEHEHMETO Ha BanyTHUTE KypcoBe Mexay
neea n cboTBeTHaTa BanyTta. [1logobGHM KypcOBM MNPOMEHM Ouxa 3acerHanu HeTHaTta
CTOMHOCT Ha aktmBute Ha [ “EkcnaTt boHac® u Herosus goxod. lNMopagu dukcupaHus
KypC Ha feBa KbM €BpPOTO, TO3M PUCK MOHACTOSILLEM CE CMsiTa 32 CPaBHUTESNTHO HUCHK.
VHCTpyMEHTUTE, OEHOMMHMPAHU B ObMrapckm neBa He ca M3INOXEHW Ha BanyTeH PUCK.
MnaHupaHoTo reorpadpCko NO3ULMOHMPAHE Ha WHBecTUUMMTE Ha PoHpa uenu
andepeHupaHe Ha BalnyTHMS pPUCK. YMNPaensBalWOTO APYKECTBO MOXE Aa W3BbPLUM
onpeaeneHn COEeNKN 3a XeQKMpaHe Ha BanyTHUSA pUCK (Hanp. BanyTHWU OMLUMU, NOKYMKa U
npodaxba Ha BanyTta npu crnoT U dopybpaHU CAENKM), KOUTO camu no cebe cu CbLulo
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e PUCKBT OT HamandaBaHe Ha CTOMHOCTTa Ha UHBECTMUMATA B JafeHa LieHHa KHura
npu He6J'IaI'OI'IpVIF|THVI NPpOMEeHN Ha HMBaATa Ha nNa3apHUTe UEeHWM B pe3yrnTtar Ha
HeGJ'IaI'OI'IpVIFlTHVI cbbuTus, CBbp3aHn C aenHocTTa u pe3yntatnte Ha KOHKpEeTHUTe
eMUTEHTN N TEeHOEeHUUUTEe Ha KanutarnoBua nasap (KpaTKOCpO‘-IHVI mnnn Apusrocpo4Hu
KopeKunn Ha nasapa nopagun npomMaHa B OLEHKUTE N O4YaKBaHUATa Ha I/IHBeCTI/ITOpI/ITe).

JlukeudeH puck

JIukBngHUAT PUCK € Bb3MOXHOCTTa doHpa fa He MoxXe aa nocpeuHe KpaTtkoCpo4YHU uUinn
ObJIITOCPOYHN 3abJIKEHUA. ToBa e PUCKDBT NMpu onpeneneHn ycnosnd a ce okaxe TpyaHo
nnn HEeBBH3MOXHO 3a yl'lpaBJ'IﬂBaLLI,OTO OPYyXeCTBO Aa npodaae nputexasaHu oOT doHpa
LEeHHUN KHXKa Ha U3rogHa LeHa. YHpaBneHmeTo Ha NMMKBNOHUA PUCK Ha doHpa ce cbeTOM B
noaabpXXaHeTo Ha aKTUBHU GanaHcoBM NO3uUMK, KOUTO Aa ocurypasaTt BbB BCEKM e€OUH

Ctp. 48 01 73



NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

MOMEHT Bb3MOXHOCTTa [py)eCTBOTO Aa M3MNnaTh BCMYKM CBOM 3aQbIDKEHMSI HA pa3yMHa
LeHa W MpyM MUHUMArieH pUCK, KakTo W MnpegoTBpaTsBaHe Ha HeobxogaumocTTa oT
npubbp3aHa npogaxba Ha akTMBKM, kKOeTo 6K [OBeNno A0 peanusvMpaHe Ha 3arybu n/mnu
nponycHaTu Nonau.

YnpasnaBaLwoTo APY)KECTBO CrieABa CTPUKTHA NOMUTMKA MO OTHOLWIEHWE Ha noadbpkaHe
Ha MUHMManNHW NUKBUOHW CpeacTBa CbobpasHo HopmaTuBHaTa ypeaba u NpaBunaTa Ha
doHaa.

UHnayuoHeH puck

VHNaunoHHMAT pyUCK NpeacTaBnsiBa BEPOATHOCT OT MOBULLIABaHE Ha OOLLOTO paBHULLE
Ha LleHNTe B MKOHOMMKATa, B CrieCTBME HA KOETO HamarnsiBa nokynarenHata cnoCobHOCT
Ha MecTHaTa BanyTta. Bb3MOXHO e pbCTbT Ha MHGMNaUMsTa ga KOMMeHcMpa 3HauvuTenHa
yacT WInM uUenus OOXOA4 Ha npuTexatenute Ha ganose oT doHga, nopagu KoOeTo
nHeectutopute B [P “Ekcnat boHAc” ga He nonydat peaneH poxon (HapacTHana
nokynartenHa crnocoBHOCT) unm Ton da e HesHaumTeneH. [pe3 nocnegHuTe roguHu, B
ycrnoBuaTa Ha BanyTeH 6opa v 3aterHata mckanHa nonutuka, MHgnaumata B bbnrapus
0e nogabpkaHa Ha CpaBHUTENHO HMCKO pPaBHULLIE M OYaKBaHUATA ca TS Aa OCTaHe TakaBa
N npes cnegsawimte rognHu. JonbnHuTeneH dakrop, B Nnogkpena Ha Te3n ovakBaHus e
paspassiBallaTa ce huMHaHCOBa Kpu13a, Npean3BrKBaLlla cepmnoseH gednaumnoHeH HaTUCK.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcseH ropenoco4yeHnTe nasapeH, KpeamteH 1 JNIMKBMAEeH PUCK, OaepuBatmBuUTE HOCAT U
OONMbJTHUTESTHN, CI'IeLl,VICbVI‘-IHVI 3a TAX puUckose. BaxHo e pa ce otbenexn, uye
M3MnoJ1I3BaHETO HaA AepmnBaTUBN MOXe HE BUHArn ga € ycrneLwuHo.

YnpaeneHcku puck

[epvBatnBute ca CUMHO CreuuanuampaHn MHCTPYMEHTU, YMeTO M3MOoN3BaHe W3NCKBa
pa3bupaHe KakTo Ha 6as3oBUS aKTVMB, Taka M Ha MexaHW3ma Ha [eicTBMe Ha camusi
AepviBatue. CroXXHOCTTa Ha iepuBaTUBUTE 3UCKBa afleKBaTHWN CPeacTBa 3a HabnoaeHue
Ha CAOenkuTe C TAX, aHanu3 Ha cneuuduYHUTE PUCKOBE M CNOCOBHOCT Aa ce nporHosupart
LeHuTe.

Puck Ha nocmosusi eghekm

He6naroan|ﬂTHa npoMdHa B UeHaTa Ha 6asoBua akTuB, KypC wunn unHAEeKC MoXe Aa
goeeage 0o 3ary6a Ha CyMa, no-rofiiMa OTKOJIKOTO € UHBEeCTUpaHa B AepuBaTuBa. Hsikon
aepumBaTtmnBu nmart noteHuman 3a HeorpaHmn4eHa 3ary6a.

Puck om rnoepewHo oueHseaHe Ha Oepueamuea

MHoro ot gepuBaTMBUTE Ca CINOXHU MHCTPYMEHTU U YECTO OLeHKaTa UM € CyOeKTUBHaA.
Bcnenctene Ha toBa Od “Ekcnat boHAcC® moxe ga npeTbpnu 3arybu npu MNokKynka Ha
HagLUeHEeHN Oep1BaTUBM.

bGasuceH puck npu ¢roybpcHU dozo8opu

Bb3HMKBa, KOraTto xapakTepucTukuTe Ha OrYbPCHUS OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyasaT OT Te3u Ha No3nuMaTa, KOATO ce Xxemkupa. basucHuAT puck e HecurypHocTTa
Janu cnpega Mexay crnoT ueHata u orodbpcHaTa LeHa e ce yBenuyuM unu Hamanm npes
nepuoga Ha xegxvpaliara caernka.

YnpaBnaBalwloTo OpYXeCTBO crnean 3a edeKTUMBHOCTTa Ha XedXupaHeTo, npunaranku
npuHumnute Ha MexxayHaponeH CuetoBogeH CtaHaapT 39.

OnepaunoHeH puck
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CBbp3aH € C Bb3MOXHOCTTAa [Ja ce peanuaupaT 3arybu nopaau rpewku unm
HECbBBLPLUEHCTBA B CcUCTemMata Ha opraHusauusi, HegocTaTbyHO —KBanuduumupad
nepcoHarsn, HebnaronpusiTHA BbHLIHU CbOUTUS OT HEPMHaAHCOB XapakTep, B T.4Y. NMpaBeH
PUCK.

Y[ “Ekcnat AceT MenHnmpxkmbHT' EAL onpeaens kpaTkocpovHa M ObNrocpoyHa ctpaTterusi
npu ynpaereHNeTo Ha onepaumoHHUTE PUCKOBE, KOMTO Bb3HUKBAT NPW yrNpaBreHNeTo Ha
AenHocTTa 1 noptdenna Ha JorosopeH oHa “ExkcnaT BoHac”, onucanm B NpaBunarta 3a
OLleHKa 1 ynpaBneHue Ha pucka Ha doHaa.

Puck ot KOHUeHTpauus

Bb3amoxHocTTa oT 3aryba nopaau HenpaBunHa AuBepcudUKauUsi Ha eKCnos3vuum KbM
KMUEHTU, TPynn CBbP3aHN KIMEHTU, KNMUEHTU OT €MH U Cbll MKOHOMUYECKM OTpachn Unm
reorpadycka obnact, unvM Bb3HWKHaMN OT edHa M Cblua AEMHOCT, KOeTO MOXe Aa MPUYMHU
3HaUYUTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMn HENPEKN KPeaAUTHU eKCrosuumm.
To3n pUCK Ce KOHTpOnupa MOCPeaCcTBOM Crnas3BaHEeTO Ha WMHBECTUMLMOHHM OrpaHudeHus,
nogpobHo onucaHu B NpaBunara 3a oLeHKa 1 yrnpaBneHne Ha pucka Ha PoHaa.

CuctemMHu puckKkoBe

CuctemHuTe puckoee 3aBUCAT OT obwmTte KonebaHma B MKOHOMMKaTa U nasapute KaTto
uano. PoHOLT He MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO T OTYUTa U Ce
c1:o6pa39|Ba C Tax. CucteMHm puncKkoBse ca.

MaKpOUKOHOMU‘-IeCKU PUCK

MakpOMKOHOMUYECKUAT PUCK € BEPOSTHOCTTa Aa 6bae HapylleHa MakpoMKoHOMUYeckaTa
CTabunHocT B ObpxaBute, B KOUMTO MHBecTMpa doHaa. OTuMTamku Tasu Bb3MOXHOCT,
YnpaBnagawloTo ApyecTBO hoKycupa BHUMaHUETO CU BbpXY pasBmMBaLLU Ce CTPaHU CbC
CpaBHWUTENHO CTabuneH nasap, CUIeH PbCT Ha MKOHOMUKATa, PbCT B YyXKOECTpaHHUTe
MHBECTULUN, OBNageHu WHGNaUUoOHHM Mpouecu. YNpasnsaBawoTo APYKeCTBO creau
nepvogM4yHO MaKpPOUKOHOMUYECKOTO CbCTOSHME Ha pernoHvuTe, B KOUTO WHBECTUpa W
yrnpaBnsiBa akTMBHO mMopTderina Ha doHga, cbobpassdBankym ce C HacTbhBaliuTe
NpOMeHMU.

JluxeeH puck

CUCTEMHUAT NUXBEH PUCK € BEepOATHOCTTa OT MNoKa4yBaHEe Ha JIMXBEHWUTE MPOUEHTU OO0
HMBaA, KOWTO Ada HamMaldT pbCTa Ha WKOHOMUKaATa MnocpeAcCTBOM OrpaHn4yaBaHe Ha
KpeanTmpaHeTo. 3anoyHanoTo OTnyCkaHe Ha MOHeTapHaTa NnoJfinTuka B eBpo3oHaTa U B
E'bJ'II'apVIﬂ, npe3 nocnegHnTe HAKOJIKO Tpumeceduna e gage oTpaXeHue BbpXy
MKOHOMUYECKNA PBCT U yl'lpaBJ'IFlBaLLI,OTO OPYyXKeCTBO cinieaun To3n pUCK ocobeHo oTbnun3o.

Banymen puck

CnCTEeMHUAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa AeBansaums unu obesueHsiBaHe Ha
neBa w gpyruTte BanyTu, B KOUTO Ca AEHOMUHWPAHU MHBECTMUMMTE Ha dPoHAaa, cnpsiMo
Yy)KeCTpaHHUTE BanyTu.

Hanpumep, cukcupaHeTto Ha Obnrapckata Banyta KbM €BpOTO Ype3 BbBEXOAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHnyaBa KonebaHuATa Ha fieBa CrnpsMo YyKAUTe BanyTun B
pamKkuTe Ha konebaHusTa Ha eBpPOTO CNPSMO YyXauUTe BanyTu. Tbil KaTo KonebaHmaTa Ha
€BpOTO Ca 3HAuyuMTenHoO MO-HUCKU OTKONKOTO konebaHuaTa Ha neBa, TO B MOMEHTa
ObNrapckMaT neB 4depnu BanyTHa CcTabUNHOCT GnarogapeHue Ha OUKCUPaHUAT Kypc.
TeopetuyHo, TO3M puck 6Gm Morbn da ce nosBuwwn, korato bBwnrapusi Bnese B
EBponevickuat BanyteH Mexanusbvm Il (EBM 1l). Cwuctemata Ha TO3M MEXaHU3bLM
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nossonsiea kornebaHusita Ha neBa ga 6baat go *15% cnpsaMo PUKCUPAHUAT Kypc Ha
€BpoTO (TOecT, MakcumarnHo obesueHsiBaHe Ha nesa Oo 2.2492 neea 3a 1 eBpo unu
MakcMMarnHo fnockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lMpakTnUyeckn, BCUYKK
ObpXKaBu, KOUTO NOHACTOSALWEM ca B To3n MexaHusbM (Kunbp, Janusa, EcToHus, Nlutea,
NlatBug, Manta) ca cBMOETENM HA MHOrO MO-Masnku KonebaHus, BBLMNPEKM 4e
MKOHOMMYECKaTa CTPYKTypa Ha HSAKOM OT THAX, KAKTO U  MaKpPOUMKOHOMWYECKUTE UM
napameTpu, ca Ha CXOOHW HMBA C Te3n Ha bbnrapus.

UHnayuoHeH puck

CucteMHusaT VIH(*)J'IaLI,I/IOHeH PUCK € BEPOATHOCTTA OT NOoKa4vBaHe Ha I/IHCbJ'IaLl,I/IFITa 00 HuBa,
KOUTO OrpaHmnyaBaT CUITHO pbCTa Ha MKOHOMUKATa 4Ype3 noBullaBaHE Ha KpaﬁHVITe LEeHn
Ha n0Tpe6neHme, CBMBAT BbTPELLHOTO TbpCEHE N BOOAT A0 BUCOKa 6e3pa60TV|u,a.

HopmamueeH puck

HopMaTMBHUSIT pUCK € BEPOSITHOCTTA OT PE3KMN NMPOMEHU B 3aKOHOAATENCTBOTO, KOMTO Aa
JoBefat OO BrollaBaHe Ha MKOHOMMYEckaTa cuTyauusi B CbOTBETHaTa AbpXkasa.
MpenBua xapMoHu3auusiTa Ha GbNrapckoTo 3aKOHOAATENCTBO C EBPOMENCKOTO, Marko
BEPOSITHO € Aa UMa ApacTUYHU NMPOMEHM, KOMTO Aa BriowaTt cuTyauusita B cTpaHaTta. 3a
Bbnrapusi, To3n puck Moxe Aa ce cMaTa 3a NpeHebpeXXnMo HUCHK.

lMonumuyecku PUCK

MonuTUYECKNAT PUCK € BEepoATHOCTTa OT MONMUTUYEcKa Kpu3a, KoATO Aa AoBede A0
BoLLIABaHe Ha MKOHOMMYecKaTa CUTyauusi B CboTBETHaTa CTpaHa. To3M pUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha efHa Abp)XaBa BHE3amnHo Aa CMEeHW NonuTmkaTa cu u
B pe3yntaT Ha ToBa cpedarta, B KOATO paboTAT gpykecTBata nda ce MNPOMEHU
HeGnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ nonuTU4ecka U MHCTUTYLMOHAaNHa CTabuITHOCT, YieH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponelickua Cbto3. BCUykn OCHOBHM NONUTUYECKN
napTumM onpeaensitT 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE AEMOKPaATUYHU LIEHHOCTW,
pa3BMUTMETO Ha MasapHaTa MKOHOMMKA M OKOHYATENHOTO WMHTeprpupaHe Ha Bbnrapus B
EBponenckns Cbto3. [HonbnHUTENHW rapaHuuu 3a nonuTudecka cTtabunHocT ca
nocTurHaTata MKOHOMMYECKa CTabMITHOCT crieq BbBeXOaHeTo Ha BanyTHusa 6opa, u
NPOLECHT HAa CMHXPOHM3aUMS Ha GbNrapckoTO 3aKOHOOATENICTBO C TOBA HA CTpaHUTE OT
EC.

Lpyau cucmemMHu puckose

Apyrv puckoBe, MOPOAEHM OT CBETOBHATA MONMUTMYECKA U UKOHOMMUYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTAOMIMHOCT U BOEHHW OEVCTBUS B pernoHa. beacteusita n aBapuute ca
dakTopu, yCrnoXxHsiBalM BCsSka CMCTEMa 3a ynpaBrieHue Ha puckoseTe. [locneacreusita
ca TpygHO NpeaBuaMMK, HO AOCTbMBLT A0 MHOpPMaUMs U NpunaraHeTo Ha cucTema 3a
NPOrHO3npaHe W [OEeNCTBUMA B EKCTPEMHM CUTyauum ca Bb3MOXHW HauuHM 33
MUHMMU3NPaHE Ha OTpuULaTeNHUS edekT.

B 3akniouveHue, MHBeCTUTOPUTE cneaBa Aa MMaT npeaBua, Ye CTOMHOCTTA Ha
aanosete Ha [oroBopHus ¢OoHA M OOXOABLT OT TAX MoOrarT ga ce MNOHMXarT,
nevyanb6arta He e rapaHTUpaHa U MHBeCTUTOPUTE NoemaT pMCKa Aa He Bb3CTAaHOBAT
MHBeCTULUMATA CU B NblieH pasmep. WHBectuuumte B AsanoBe Ha P “Ekcnar
BoHAac” He ca rapaHTMpaHM OT rapaHuUuMoHeH ¢oOHA WMNM NO APYr HauYuH.
MpepxogHuTe pe3yntaTtM OT AelHocTTa Ha [loroBopHuMA OHA HAMAT Bpb3Ka C
6baeluuTe pe3ynTtatyu OT HeroBaTa AeNHOCT.
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HeTHaTa cTOMHOCT Ha akTMBUTE Ha POHOa MOXe Aa 6bae NoANoXeHa Ha KonebaHus
(BONaTMNHOCT) NOpaan cbCTaBa UM TEXHUKUTE 3a ynpaBreHue Ha nopTdenna my.

11.3. MpaBuna 3a oueHKa Ha aKkTUBUTE

lMpaBunata 3a oueHka Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha
aktuBuTe Ha [orosopeH doHa “Ekcnat BoHac”, npuetn ¢ peweHne ot 24.08.2009 r., ¢
nocnegHa aktyanusaumsa ot 01.02.2017 r. Ha CbBeTa Ha AnpekTopuTe Ha YNpaBnsasallo
apyxectso “Exkcnat AceT MeHnmpxkmbHT” EALl, ca npunoXxmnmun KkeM HacTodAwms MNpocnekT u
npeacTaBnaBaTt HepasaernHa YacT OT Hero.

I.4. (M3m. ¢ Pew. Ha CO No 194/30.03.2017 r.) MHBecTULMOHHA OEAHOCT 3a
nocnegHuUTe TPU rogvHW, NpeaxoXaawy roguMHata Ha uW3gaBaHe WU
aktyanuaupaHe Ha llpocnekrta, a ako He ca MMHanu TpU FOAMHM — 3a
CbOTBETHUA nepuoa

0o “Ekcnat boHac” 3ano4dBa nybnu4Ho npegnaraHe Ha ganoee Ha 16.11.2009 r.
Kbm 31.12.2016 r. obwuat pasmep Ha aktuBute Ha doHpa e 9 548 300.29 nB., kaTto B
TOBAa YMCIO Ce BKIMOYBAT:

e Akuum Ha nybnuyHuM OpyxecTBa, TbpryBaHW Ha B®PB u Ha perynupaHu
yYyxgecTtpaHHu nasapu — 4.52 %;

e [1bnroBu LIEHHU KHWXKa — 64.27 %;

e [anose B KNC n gpyrn nHBecTUUMOHHN apyxectBa — 14.81 %;

e [leno3ntn — 3.14%;

e [lapunyHu cpeacTBa B kaca U pasnnawiaternHu cmeTkm — 13.58 %;
e BaemaHua — 0.02 %;

o Xepxupawa nosnums — (-0.34)%.

CTpykTypaTta Ha akTMBuTe U OenbT BbB PUHAHCOBM UHCTPYMEHTU Ca B CbOTBETCTBUE C
HopMaTuBHUTE un3uckBaHus W [NpaBunata Ha PoHpa. MapuyHnTe cpeacTBa B kaca, B
pasnnailaTtenHn cMeTkn M B OaHKOBM OErno3vMTM CbC CPOK OO Tpu Meceua dopmupaTt
nukengHuTe cpeactea Ha ®oHaa n kbm 31.12.2016 r. 3aemaT 13.58% oT 0OLWWMA pasmep
Ha aktuBuTe cnpsamo 20.28 % kbm 31.12.2015 1.
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U36paHa ¢huHaHcoea uHgopmayus

Kbm 31.12.2014 2. |Kbm 31.12.2015 2. Kbm 31.12.2016 2.
Akmueu (e BGN) Cyma % Cyma % Cyma %
BaHKOBU 6/10206€ 219287.75| 10.33| 1057 835.39]  20.28| 1596 200.63|  16.72]
PasnnawamenHu
CMemku, 8 m.4.. 219 281.75| 10.33] 1057 835.39 20.28] 1296 200.63 13.58
OeHomuHupaHu 8 BGN 11 844.99] 0.56 12 051.32 0.23 973 608.89 10.20
CpoyHu 8rnozose 0.00] 0.00 0.00 0.00 300 000.00 3.14
BsemaHus o nuxsu 0.00] 0.00 79 203.50 1.52 54 414.69 0.57|
[Ib1206U UEHHU KHUXA: 1392 839.14| 65.65| 247348245 47.42| 6082590.47| 63.70]
KopnopamuegHu o061 1392 839.14] 65.65| 2 382 949.70 45.68] 4272761.76 44.75
JLK 0.00] 0.00] 90532.75 1.74] 1809828.71] 18.95
CmpykmypupaHu npodykmu 0] 0.00 0.00 0.00 0.00 0.00
Akyuu 348794.63| 16.44] 661150.65] 12.67| 431314.79]  4.52
lpasa 0] 0.00 0.00 0.00 0.00 0.00
[sanose e dpyau KNC 0.00 0.00 943 806.53 18.09] 1414 533.47 14.81
Bsemanus 160 841.00] 7.58 899.87 0.02 1998.77 0.02
[pyau 8.22] 0.00 98.61]  0.00] -32753.04] -0.34
O6wo0 Akmueu 2121764.74] 100] 5216477.02 100] 9 548 299.78 100
01.01.20142.-| 01.01.2015. - 01.01.2016 2. -
CmodHocmu (s BGN) 31.12.2014 2. 31.12.2015 a. 31.12.2016 2.
HemHa cmotiHocm Ha akmusume (HCA) Ha
011 8 Ha4Yanomo Ha nepuoda 1268.6785 1 367.0404 1 459.6946
HemHa cmotHocm Ha akmusume (HCA) Ha
01 8 Kpasi Ha nepuoda 1.367.0404 1 459.6946 1599.1019
Obwa ew3gpbuwaemocm 3a nepuoda (%) 7.75% 6.78% 9.55%
bpoti dsnoee 6 obpaweHue (6poti) 1 546.6945 3571.4308 5704.8858
Emumupanu 0sinose (6podi) 1043.6278 23221902 2627.3202
ObpamHo uskyneHu dsmose (6poli) 306.9013 297.4539) 493.8652
Tekywu 3a0bmKeHus 11 837.51 3278.53 442 470.64
BsemaHus 189 477.81 899.87 1998.78
[Mpuxodu (8Ks. NpeouyeHKu) 489 599.46 2718 698.49) 3448 261.78
Pas3xodu (k. npeoueHKu) 304 896.05 2454 311.34 3148 959.78

Ctp. 53 01 73



NMBIIEH AKTYANTU3UPAH NMPOCMEKT HA Ai® ,,EKCIMNAT BOHAOC*

01.01.2014 2. - | 01.01.2015 2. - | 01.01.2016 2. -

Cmouarnocmu (¢ BGN) 31.12.2014 2. | 31.12.20152. | 31.12.2016 =.

CpedHa cmouHocm Ha HCA 3a

rnepuoda
O6uwo onepamusHuU pazxodu (OP) 23 851.31 45 919.88 76 964.43
O6wo OP/cpedHa cm-cm Ha HCA 1.52% 1.16% 1.21%
(Ha 200. 6a3a)

2014 2. 2015 2. 2016 2.

Cmod+ocm | [ama Cmoi+Hocm| [Hama CmotHocm| [Hama

MurumarHa
cmotHocm  3al| 1265.67 [6.3.2014] 1 393.03 6.1.2015 1405.77 11.2.2016
HCA/9sn

MakcumanHa
cmotiHocm 3al 1370.83 [§9.9.2014] 1586.82 | 14.4.2015] 1599.10 |29.12.2016
HCA/9san

3abenexka: CmotiHocmume ca npedcmageHu KbM damama Ha MsxXHOMmMOo u34qucrisieaHe u
ca ¢ uHgpopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo u3KyrysaHe Ha 0s/108e
Ha ®oHOa ce npuemam U usnbrHA8am o peda, onpederneH 8 pasden Tbpeaoscka
UHehopmauusi Ha Hacmoswusi lNpocriekm;

I.5. XapakTepucTMka Ha TUMUYHUA WMHBECTUTOP, KbM KOFroTo € Haco4yeHa
aenHoctTa Ha AP “Ekcnat BoHac”

VHBECTULMOHHUAT NpoaykT Ha PoHAa e npeaHasHayeH 3a nuua, KouTo:

e Ca rotoBu ga noemart HUCKbK MHBECTULIMOHEH PUCK, C LieN peanuanpaHe Ha
cTabunHa JOXOOHOCT;

e JKemaaT ga umat curypHa u 6bp3a NMKBMOHOCT, 6e3 ToBa ga Hapylwasa
NOCTUIHATUS [OX04 OT UHBECTULUATA;

e Ce cTpemsaT pga yBenuyat goxoda OT WHBECTULMOHHUTE CU CpeacTBa B
KpaTKOCPOYEH MnaH;

e Vckat ga gmeBepcuduumpart pucka Ha cobcTBeHMst cu nopTdenn;
e lckaTt napuTe um ga ce ynpasnsiBaT OT NpodeCcnoHanHn MEHNOXbPW.

Cuntame, 4ye panosete Ha OO “Ekcnat boHac® ca noaxogoswm 3a Obnrapcks wu
YyXgecTpaHHU u3nveckn nuua, dupmMm U UHCTUTYLUUK, KOUTO KenasT da WUHBecTupar
YyacT OT cpeacTBaTa CM Ha (UHAHCOBUTE Masapu, B AuBepcuUduUMpaH MNpOaYKT,
CTPYKTYpUpPaH NpeauMHO OT AbSrOBM LIEHHU KHDKA U MHCTPYMEHTU Ha napuvHusi nasap,
NpY HUCKO HMBO Ha PUCK N Bb3MOXXHOCT 3a NOCTUraHe Ha ctabunHa JOXOA4HOCT.
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MKOHOMUYECKA UHPOPMALIUA
I.1.JaHbyeH pexum

B HacToAwmA pasaen ce pasrnexaa obuimsa JaHbyeH pexum Ha [JoroBopHua oHA U Ha
WHBECTUTOPUTE OTHOCHO A0XOAWTE MM OT caenku ¢ aanoseTe Ha PoHaa cbobpasHO
[JeiCTBalloTO KbM [aTata Ha u3roTeaAHe Ha [lpocnekTa AaHbYHO 3aKoHoAaTencTso. B
WHTEpEC Ha MpUTeXaTenuTe Ha OANOoBEe U Ha BCUYKUM MHBECTUTOPM € [la Ce KOHCynTupar
no Te3an M APYrM [OaHbYyHU BBLMAPOCU C AAHBYHM EKCNepTW, BKMOYMTENHO OTHOCHO
AaHbYHUA edDEeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyaLms.

KopnopatnsHo gaHb4yHoO obnaraHe Ha [loroBopHust doHa

Mevyan6barta Ha [JoroBopHWsa oHA He ce obnara ¢ KoprnopaTuBeEH AaHbK.

Ob6naraHe goxo4AuTe Ha NpUTexaTenuTe Ha aanose ot PoHaa

HeTHuat poxon, peanusvpaH oT [JOroBOpHUS (pOHA, yBenvyaBa HeTHaTa CTOMHOCT Ha
aktmBute Ha ®oHAa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe gsnoeeTe. Tbih kaTto PoHOa He
pasnpegens OOXO4 Mexay WHBecTMTopuTe, nocregHuTe Ouxa Mornu ga peanusaTt
KanuTanosa nevyanba kaTto npoaanaT npuTexxaBaHUTe OT TAX AsanoBe obpaTHo Ha PoHaa.
PasmepbT Ha kanuTanoBaTta nedanba ce onpenensi Kato MNonoXuTenHa pasnuka Mexay
npodgaxHaTa LeHa W uUeHaTa Ha npugobueBaHe Ha asanoseTe. Korato asnoBeTe ca
npuaodbuTN Ha pasnMYHK LEHN 1 BNOCMEACTBME Ce NMpoAdaBar YacT OT TAX, KaTo He MoXe
Ja O6bae OokasaHO Kou OT TsX ce npodaear, LieHata Ha npuaoobuBaHe Ha gsnoBeTe e
CpeaHo npeTerfieHarta LeHa, onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha
ObpXaHUTe ASnoBe KbM MOMEHTa Ha npogaxobara.

Obwu nonoxeHust
[oxogute oT caenkn ¢ ganoee Ha ®oHaa (peanu3mpaHaTa KanuTanosa ne4vanba) npum

obpaTHO m3kynyBaHe Ha aganoseTe oT doHaa He ce obmarar, koraTo nony4daTen Ha
[0X04a ca MeCTHMN oM3nYeckn nuua nnm nusnyeckn nuua, YCTaHoBEHW 3a JaHbYHU Lienn
B ObpXaBa — ureHka Ha EBponenckus cblo3 Unu B Apyra Abp)kaBa, npuHagnexaiwia KbM
EBpoOnNenckoTo MKOHOMMUYECKO MPOCTPaHCTBO.

CbOTBETHO, C TE3NM [oXOoOM Ce HamMansiBa CYETOBOAHMS (PMHAHCOB pes3ynTaT npwu
onpegensiHe Ha AaHbYHUSA (PMHAHCOB PEe3ynTaT Ha lpUAMYECKUTE N1ua, KOUTO NoanexaT
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).

Cnegea pa ce uma npegBua, Ye npu 3aryba OT coenky € gsanoBe, nuuarta, KouTo
nognexar Ha obnaraHe no pega Ha 3KIO, we cnefsa fga yBenuyaT CYETOBOAHUSA CU
(PbMHaHCOB pes3ynTaT C oTpuuaTtenHarta pasfnvka Mexay npogaxHata u npugobuBHaTta
LeHa Ha ganoseTe. Korato gsnoseTe ca NpuaodbuUTn Ha pasnn4yHK LEHU 1 BrocrneacTeune
ce npodaBa 4acT OT THX, KaTo He MoXe Aa ObAe [AoKasaHO Kou OT TAX ce Mpoaasar,
LeHaTa Ha npugobuBaHe Ha ASNOBETE € CPedHO MpeTerneHaTa ueHa, onpegeneHa Bb3
OCHOBa Ha UeHaTa Ha npuvgobmBaHe Ha ObpXaHUTe [OArnoBe KbM MOMEHTa Ha
npopaxbara.

Tean goxoam He ce obnarat U ¢ JaHbK npu N3TOYHUKa.
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U3KnoveHue 3a HAKou kameaopuu fuua

[oxoanTe oT caenku ¢ gsnose Ha PoHAa (peanusnpaHaTa kanutanosa neyan6a), Kakto u
130610 C (hMHAHCOBM aKTMBM, MOMyYEHU OT (PM3MYECKM Nnuua oT TpeTu ObpXKaBW, U3BLH
ropenocoyeHnTe, ce obnarat ¢ OkoH4YaTerneH AaHbk B pasmep Ha 10% Bbpxy obnaraemusi
Aoxoa.

O6naraemuaT goxod e cymarta OT peanu3vpaHuTe npes roguMHaTa neyanodu, onpegeneHu
3a BCsika KOHKpeTHa caenka, HamaneHa CbC cymaTa OT peanusaMpaHuTe npes rogvHara
3arybn, onpegeneHn 3a BCska KOHKpeTHa caenka. PeanuaupaHata nedan6a/saryba 3a
BCAKa cOernka ce onpegensl, KaTo MpodaxHarta LeHa ce HamansiBa C LUeHaTa Ha
npugobmeaHe Ha asnoseTe. KoraTo gsnoseTe ca nNpuaobuTU Ha pasfnUyYyHU LieHU U
BMOCNeACTBME Ce NpoJaBa 4acT OT TAX, kKaTo He MoXe Aa Obae Aokas3aHO KoM OT TSX ce
npodaeart, LeHaTa Ha npuaobuBaHe Ha [OANOBeTe € cpedHO MpeTerneHaTta LeHa,
ornpegenieHa Bb3 OCHOBa Ha LUeHaTa Ha npuaobuBaHe Ha AbpXaHWUTe AANoBe KbM
MOMeHTa Ha npoaaxbara.

1.2.(U3Mm. ¢ Pew. Ha C[ Ne 184/17.02.2017 r.)Takcu (KOMUCUOHUN) NPU NOKYMKa U
npopgax6a Ha ganoBe Ha O® “Ekcnat BoHAc” — pa3xogau 3a cmeTKa Ha
nHBECTUTOpPUTE

Takcute npu nokynka v npodaxba ca npegHasHadeHW Oa MOKPUAT pasxoauTe npu
npogaxba/vsgaBaHe n obpaTHO M3KyryBaHe Ha OANOBe, M Ce BKMoYBaT B €MUCMOHHATa
CTOMHOCT ¥ LieHaTa Ha obpaTHO U3KynyBaHe, KOATO Ce 3annallia oT MHBeCcTUTopa.

B 3aBucumocCT OT uHBecTUpaHaTa cyma, nHBectutopute BbB ®oHaa crnefBa Aa 3annarar
crnegHaTa Takca Npu MOKyMnka Ha OANOoBe, KOATO Ce HavMcnsiBa BbpXy HETHaTa CTOMHOCT
Ha akTMBuTe Ha ®PoHaa Ha 1 AN, OCBEH ako He e JOroBopeHo Apyro B aorosop ¢ Y/:

UHeecmupaHa cyma Takca npu nokynka
o 500 000 ns. 1.00% (eaHo Ha cTo)
Hapg 500 000 nB.. Bkn. 0.50% (neT Ha xmunsiga)

“‘UiHBecTmpaHa cyma” o3Ha4yaBa obuiata cyma, BHECEHa OT edWH MHBECTUTOP MO BCUYKU
nogageHn OT HEro NOPbYKKU 3a NOKyNka Ha aanoBe Ha PoHAa, KaTo MNO-HUCKUAT pasmep Ha
pasxoauTe ce npunara c4MTaHo OT U BKITHOYUTENHO 3a MopbyKaTa, C KOSATO ce NpeMunHaBat
CbOTBETHWUTE MparoBe 3a [eHs Ha nopbuykaTta. B uHBecTMpaHaTa cyma He ce BKIO4YBaT
BHECEHN OT MHBECTUTOpPA CYMW 3a MOKYyMKa Ha AAnoBe, KOMTO crneng ToBa Ca M3KYMNeHu
obpatHo oT PoHaa.

3a “eAnH MHBECTUTOP” Ce cuYUTaT BCUYKM NEHCMOHHU hOHO0BE, yNpaBnsBaHW OT €4HO U
CbLO NEHCMOHHOOCUTYPUTENHO OPYXXECTBO, KAKTO U BCUYKN KONMEKTUBHU MHBECTULMOHHU
CXEMU U NHBECTULMOHHM OPY>XECTBa OT 3aTBOPEH TwM, ynpaBnsiBaHW OT €4HO U CbLlo
yrpaensiBaLlo Apy>KecTBO.

B 3aBMCMMOCT OT Cpoka Ha MHBECTUUUNATA, BNnoxutennte BbB PoHaa cnensa ga sannatar
cnefHaTa Takca 3a npofaxba/obpaTHO W3KynyBaHe Ha OANOBE, KOATO Ce Hayucnsea
BbpXY HETHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa, Ha 1 Osn, OCBEH ako He € 4OroBOPEHO
apyro B gorosop ¢ Y.

Cpok Ha uHeecmuuyusima Takca npu npodaxba
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[o 24 m. Bkn. 1.00% (eaHo Ha cTo)

Hag 24 wm. 0.00% (Hyna Ha cT0)

VHBecTUTOpUTE AbiKaT CNefHUTe TakCu 3a AOMbIMHUTENHU YCryrn, okasBaHu UM OT
YnpasnaBaLloTo ApyXecTBo:

o 3a npexBbpnsiHe Ha ASAroBe OT MOACMETKa Ha mnpuTexaTtens Ha AsnoBe npu
YO “Ekcnat Acetr MeHugpxkmbHT EALl KbM HeroBa nogcmeTtka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu 6aHka noneyuTen — 6 ne.
Ha TpaHcdep;

e 3awusgaBaHe Ha OybnvkaT Ha AenosutapHa pasnucka — 6 ns.;

e 3a wu3npawaHe Ha OOKYMEHTW (Zeno3uTapHa pasnucka, NoTBbPXKAEeHME 3a
CKMoYeHa caernka u ap.) — Takca B pasMep Ha Bb3HUKHANMUTE MOLLEHCKM
pasxoau go 5 ne.

ll.3.(U3m. ¢ Pew. Ha CO Ne 184/17.02.2017 r.) Pa3xogu unu Takcu 3a CMeTKa Ha
doHAaa

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pas3xoau 3a MUHBecTUTopa)

Tesn pasxogu ce npucnagat ot aktmeute Ha OO “Ekcnat boHAC® M Taka KOCBEHO ce
noemat OT BCUYKM NpUTEXaTENU Ha OsanoBe. Te ca BTOPUSAT KOMMOHEHT pa3xodun, KOWTO
WHBECTUTOPUTE crieaBa Aa umart npedsua, MHBecTupankmn B [lorosopHus doHA,.

CwrnacHo lMpaBunaTta Ha ®oHAa, Bb3HArpaXaeHMeTo Ha YNpaBnsiBallOTO OPYKECTBO
BKIOYBA ABa KOMMOHeHTa. EAMHMAT ce onpedenst kaTo MKCUMpaHO Bb3HarpaxaeHue B
pa3mep Ha 0.90% ot HCA Ha [doroBopHusi poHa Ha roguiHa 6asa.

BTOpuAT KOMMNOHEHT NpeacTaBnaABa NnaBallo Bb3HArpaXaeHue, KoeTo ce AbIKU caMo B
cnyyait, ye HCA Ha eavH asn 3a TeKyLMsa OeH € No-B1coka eAHOBPEMEHHO OT:

. HCA Ha egunH gsan 3a nocnegHus npeaxoneH AeH, B KOWTO € nadncrieHa HCA n
. Han-Bucokata HCA Ha eguH gsn, nocTurHata OO MOMEHTa Npe3 KaneHaapHaTa
rogvHa.

Ha 1 aHyapu Bcsika roguHa nocturHataTa AOXOOHOCT ce “3aHynsiBa”, T.e. criyxu 3a 6asa
3a n34McnsiBaHe Ha AOXOAHOCTTa Npe3 HoBaTa KaneHgapHa rogvHa.

MpumMepyn 3a cnyyanTe, B KOMTO Ce HAYWUCMsABa MnaBallo Bb3HarpaxneHue ca AafeHu B
crneasallarta Tabnuua:

Oara HCA Ha 1 gan B neBa | [MnaBawlo Bb3HarpaxgeHue
01.05.2008 (cmapm Ha

1 )
[0) 000.00

(npuemame, ye npes
nepuoda 0o
crnedsawama dama
camo Hapacmea)

Hauuncnsaea ce
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30.05.2008 1 020.00 Hauncnsea ce

01.06.2008 1018.00 He ce Hauncnsiea
02.06.2008 1017.00 He ce Hauncnsea
03.06.2008 1019.00 He ce Hauncnsea

Hauucnsaea ce 3apaan pbCTa

04.06.2008 1023.00 cnpsimo 1 020.00

1 050.00 (cnyxu 3a

01.01.2009 6a3a 3a 2009 2.)
02.01.2009 1 049.00 He ce Hauucnsea
03.01.2009 1053.00 Hauncnaea ce 3apagn pbcta

cnpsmo 1 050.00

* [laHHume e mabrniuyama ca camo ¢ UHGhOpMamuBeH XxapaKkmep U Kamo makuea He npedcmasrisisam peasiHa
ucmopuyecka useadka om rpedcmassHemo Ha ¢hoHOa.

AKo 3a papgeHuss paboTeH OeH ca Hanuue ropernocodeHuTe YCroBMs, MnaBalloTo
Bb3HarpaxaeHme oT 10% ce HaumcnsiBa BbpXy nonoxutenHara pasnuka mexay HCA 3a
TEeKyLMsa OeH U No-BUCOKaTa OT CrieAHUTE ABe CTOMHOCTMU:

. MocnegHata nadncneHa HCA (3a nocneaHus npeagxoaeH paboTeH AeH) u

. Han-eBncokata HCA oo MoMeHTa, nocTUrHaTa npes KaneHgapHaTa roguHa.

Mo cBos npeueHka B onpeagernieHn gHu yl'lpaBJ'IﬂBalJ.l,OTO OPYyXeCTBO MOXe la HE Ha4ucnum
HWUKaKBO Unn ga Ha4ncmnm no-masko OoT AoNnyCTUMOTO Bb3HarpaxaeHue.

Hauucnenute npe3 meceua OHEBHM Bb3HarpaxzaeHus (bukcupaHu v nnasalM) ce
3annawar Ha YnpasnsiBawoTo APYKeCTBO CyMapHO 3a Lenusa Mecel, B HayanoTto Ha
crneaBalLus Mecel.

OcBeH Bb3HarpaxaeHMeTo Ha YnpaBnsiBawoTo APYKECTBO, APYrM pas3xodn 3a cMeTKa Ha
doHpa ca:

e Bcuukn pasxoam no yypensisaHeto Ha [oroBopHUs ooHA, BKIMHOYUTENHO TakCU Ha
Komucuata 3a m3gaBaHe Ha paspelleHVe 3a opraHusnpaHe n ynpaeneHue Ha
doHpa, Takca Ha LleHTpanHua genosuTtap 3a perncrpypaHe Ha OarnoBeTe Ha
doHaa, KakTo N Bb3HarpaxaeHnsa Ha KOHCYNTaHTU;

e BwbsHarpaxaoeHue Ha bBaHkaTta genosutap — cbrnacHo pgorosopa ¢ bBaHkaTa
Aaenosutap;

e Bwb3HarpaxgeHus ©  Takcu Ha  UHBECTUUMOHHUTE nocpeaHuun, 6aHkm wn
LleHTpanHus genosutap, 1 apyrv NnogobHu, CBbp3aHn C MHBECTMPAHE Ha akTUBUTE
Ha [JoroBopHust ooHS;

e Bwb3HarpaxageHneto Ha oauToOpUTE 3a 3aBepka Ha roguliHus OMHaHCOB OTYET Ha
[oroBopHus oHAa, pa3xoauTe 3a pekriaMma U MapKeTMHr Ha PoHaa, 3a KOHTaKTK C
WHBECTUTOPUTE, TEKYLUUTE TaKCU 3a Haal3op, YFIeHCTBO M Apyrn nodobHu Ha
Komucuata n LleHTpanHua genosuTap v Apyrn AbpXaBHU OpraHu U MHCTUTYLUNK,
CBbp3aHu ¢ genHocTTa Ha PoHaa;

e PasxoguTte MO OCLLIECTBEHW CAEMKA C LEHHU KHWXKa WNUM OpYr NUKBUOHU
bHaAHCOBW aKTMBU M NPU NPeoLieHKa Ha UHBECTULMUTE B TakMBa LIEHHN KHWXa U
aKkTUBW, pasxoauTe OT OTpuULAaTernHM KypCOBM pPasfnUKU, WU3BBLHPEOHW pasxoawm,
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KOWUTO He ca Mo BWHA Ha ANbXHOCTHWU NuUA, KakTo U ApYrM pasxoan, onpeaeneHu
no npeaBUAEHUS B 3aKOHa pef;

e [pyru pasxogu, nocodeHun B [NpaBunaTta 3a cmeTka Ha doHaa, cbaebHu n apyru
pasxoau, CBbp3aHW CbC 3allnTa MHTEpecuTe Ha npuTexartenute Ha AsroBe B
[JoroBopHusa ¢oHA, KakTo U APYrn U3BbHPEOHU pa3xodu, CBbp3aHu C AerHOoCTTa
Ha ®oHAaa.

B ponHata tabnuua ca nocodYeHn mMakcuManHuTe rogulliHK onepaTuBHM pasxoan Ha Ao
“Ekcnat boHAC”, kaTO NpPoUEeHT OT roguwHaTta cpedHa HeTHa CTOMHOCT Ha HeroBuTe
aKTUBW, Taka KakTo Te3n pas3xoam ca nnaHvpaHu oT YNpaBnsiBalloTo APY>KECTBO:

roduwHu onepamusHu pa3xodu Ha PoHda Kamo % om eoduwHama
cpedHa HCA Ha ®oHOa

dukcrpaHo Bb3HarpaxaeHuve 3a YnpasnssawoTo

OPYXKECTBO e 0.90 % (a)
lMnaBalLo Bb3HarpaxaeHve 3a YnpasnsasalloTo

OpyxectBO 0.50 % (a)
Opyrn onepatmMBHU pasxoon e 3.00 % (6)
O6Wo onepaTmMBHM PA3XoOAM e 4.40 %

(a) CvrnacHo lNpaeunata Ha O® “EkcnaTt boHAc”, YnpaBnaBawoTo APYKECTBO MOXe Aa
Ce OTKaXke OT 4acT OT Bb3HarpaxgeHueTo. Mo npuHuMn, nnaeawoTo Bb3HarpaxaeHue e B
pa3smep Ha 10% OT nocTuraHata JOXOAHOCT, M3YUCIISIBAHO NpK yCroBudaTa 1 no pena B T.
[11.3 no-rope; nnaHMpaHOTO NNaBalLlo Bb3HarpaxaeHvue B Tabnuuara no-rope € U34mcreHo
npu NporHo3mpaHa rogulliHa 4oXoaHoOCT Ha nopTtdernna ot 5% (neT Ha CcTo).

(6) B “Opyrn onepaTuBHM pa3xoan” ce BKMHOYEHW OCHOBHM MPOrHO3MPYEMU OnepaTuBHMU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkaTa genosutap B pa3mep 0o 0.15% ot cpegHaTta
roguliHa HeTHa CTOMHOCT Ha akTMBuTe Ha PoHOa; Bb3HArpaXaeHus U Takcu Ha
WHBECTULMOHHUTE nocpednnun, GaHkn u LleHTpanHust genosutap, v gpyrm nogobHu,
CBbpP3aHW C MHBECTMpaHe Ha akTusute Ha [loroBopHusi poHa B pasmep Ao 2.60%;
Bb3HarpaXxaeHMeTo Ha OAUTOPUTE 3a 3aBepka Ha roguvuHWs (OUMHaAHCOB OTYeT Ha
HoroeopHua ¢oHA, pasxoguTe 3a pekrnama M MapKeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TakCK 3a JNMLEH3MpPaHEe N TeKyLUMTe TakCK 3a Hag30p, YNEHCTBO M Apyrn
nogobHn Ha Komwucusta m LleHTpanHua pgenosvtap M APYrM ObPXKaBHU OpraHn wu
WHCTUTYLUMM, CBbP3aHM C genHocTta Ha doHaga, B pasmep 0o 0.2%; opyrm pasxoam,
nocoyeHn B [lMpaBunata Ha PoHOoa 3a HeroBa CMeTKa, CbAeOHM M OpyrnM pasxoawm,
CBbp3aHM CbC 3alluMTa MHTEPECUTE Ha nputexaTtenuTte Ha asanose B [oroBopHus GoHA,
KaKToO U OpyrM M3BBHPEAHW pas3xoiu, CBbp3aHM C genHoctTa Ha doHaa, B pasmep Ao
0.05%.

lll.4. (M3mM. ¢ Pew. Ha CO No 194/30.03.2017 r.) JaHHM 3a pa3xogute Ha OP
“EkcnaTt BoHac” 3a nocnegHuTte 3 r., NpeaxoXxaally rogMHata Ha usgaBaHe
unu aktyanusupade Ha lNpocnekTta

doHaBLT e yupeneH npes Hoemspu 2009 r.
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Bup pasxon (8 BGN) 31.12.2014 r.| 31.12.2015r. | 31.12.2016 .
1. Bb3HaepaxdeHue Ha ynpasensasawjomo 14 274.65 36 280.75 57 008.94
Opyxecmeo rno 0o2080p 3a yrnpasreHue

2. BusHazpaxdeHue Ha Ul 1925.43 576.16 1642.29|
3. Bb3HaepaxdeHue Ha baHka dero3umap 5 158.54 5919.15 8 659.00|
4. Pa3xodu om onepayuu ¢ uHeecmuuyuu 42 640.82 30 685.18 215 450.52
5. Pa3xodu om Kypcosu pasnuku 1 968.90| 4 588.34 331 788.47
6. Pa3xodu om rpeoueHka 236 435.02| 2373118.94] 2524 756.36
7. Pa3xo0u 3a siuxsu 8 siegoee 0.00} 0.00§ 0.00
8. Apyeu 480.69| 350.82 197.12
O6uwjo ¢puHaHcosu pa3xodu 302 884.05| 2451 519.34] 3139 502.70
HeghuHaHcoeu pa3xodu

Pa3xo0u 3a 8bHWHU ycryau 2 012.00} 2 792.00 9 457.08
O6uwjo pazxodu 304 896.05| 2454 311.34| 3 148 959.78

(Nam. ¢ Pewl. Ha CI1 Ne 137/19.08.2015 r.) NpasunaTta Ha [P “Ekcnat boHac” no3sonsisaT
nHBectnupaHe Ao 90% ot aktmeute Ha PoHOoa B AANOBE HA OPYrUM  KONMEKTUBHU
WHBECTULMOHHM CXeMu. WMHBecTMUMUTE B akuMM Ha WHBECTULMWOHHW [OpYyXecTBa OT
3aTBOPEH TWMN ca BKIOYEHM Ha OOLO OCHOBaHME B OOMNYCTUMWUTE WUHBECTULMU B aKLumu,
TbpryBaHW Ha perynupad nasap.

Mo npuHuun, A® “Ekcnat boHAC” He Bb3HamepsiBa Aa MHBECTUpPaA CbLUEeCTBEHA 4acT OT
aKTMBWUTE CU B APYIN KONEKTUBHU UHBECTULIMOHHU CXEMU U MHBECTULIMOHHW OpY)KECTBa OT
3aTBOpeH Tun. OcBeH TOBa, Tbil KaTo akTMBHaTa AevHocT Ha PoHaa Bce olle He e
3ano4vHana, He ca NpUeTU peLLeHMst OTHOCHO M3BbpLUBAHE Ha MHBECTULMN B KOHKPETHM
€MUTEHTU OT ropenocoyveHnTe kateropuu. [lopagn Tasu npuymHa, He Moxe da Obae
MOCOYEH MaKCUManHuWs pasmep Ha Bb3HArpaK4eHWeTo 3a ynpasreHue, 3anfawaHo oT
TaKbB EMUTEHT Ha yNpaBnsBaLLOTO o APYXECTBO.

B'b3Hana)K,D,eHMeTO 3a yrnpasJieHne, KoeTto yl'lpaBJ'IﬂBaIJ.I,OTO ApyXKeCcTBO MMa MnpaBo Aa
nony4yu, He 3aBMCU OT BuOa akKTUBU, B KOUTO doHObT MHBECTUpA.

5. (M3m. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OaHHu 3a lMonuTukata 3a
Bb3HarpaxaeHusita Ha Y ,,Ekcnat Acetr MeHngxmbHT" EA[]
Monutukata 3a Bb3HarpaxgeHuata Ha Y[ “Ekcnat AceT MeHupxkmbHT' EAL He
pedepupa MO HUKAKbB Ha4MH KbM YMNpPaBNABAHUTE OT [APYKECTBOTO KOJEKTMBHU
WHBECTULMOHHN cxeMn. POHOBLT HE AbIMKN HUKAKBU TaKCU N HAMA AOMbIHUTENHN pa3xoau
KbM APYKECTBOTO, HEroBus MepcoHan Wnn pbKOBOAEH CbCTaB, NPOM3TMYALLM OT Taswu
Monutuka. MNMonutnkaTta 3a Bb3HarpaxgeHuaTa € nybnvkyBaHa Ha canTa Ha Y[ ,EkcnaTt

AceT MeHnpmxmbHT EAL www.expat.bg kaTo konue oT Hea ce npefocTaBa Ha XapTWeH
HocuTen 6e3nnaTtHo Npy NOUCKBaHe.

IV. TbPFrOBCKA MH®OPMALIUA
IV.1. YcnoBusa 1 pen 3a nsgaBaHe v npogaxba Ha gsanoBse

OcBeH Npu BpeMeHHO cnupaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsiBalloTO OPYKEeCTBO
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n34mcnsiBa HeTHa CTOMHOCT Ha aKTUBWUTE M EMUCUOHHA LieHa, MO KOATO MHBECTUTOPUTE
MoraT ga 3akynart asnose Ha ®oHAda, ABa MbTU CEOMUYHO Ha paBHM MHTepBanu. LleHaTa
ce onpegensa Ha 6GasaTa Ha HeTHaTta CcToWHOCT Ha aktusute (HCA) Ha eaumH pan,
n34ncrieHa cbrnacHo Metoga, onvcaH no-gony B lNMpocnekra.

Oanose Ha ®oHpa moraT ga 6baaT 3akyneHn oT MHBecTUTOpUTE B odhuca Ha Y[ “Ekcnat
AceT MennpxkmbHT” EAL Ha agpec rp. Codous, yn. “I'.C.PakoBckn” Ne 96 A, ot 09:00 vaca
po 17:30 vaca, Ten.: +359 2 9801 881, drakc: +359 2 9 807 472, nvuue 3a KOHTAKTU:
epraHa AHOOHOBA, KaKTO M Ha BCUYKM “rywieTa”’, Ha KOMTO ce npuemaT U U3NbhHABaT
nopbykuTe 3a npopaxba M obOpaTHO M3KynyBaHe Ha OANOBE M Ce ocbliecTBsiBaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

KbM gatata Ha nybnukyBaHe Ha HacTodawms akTyanuaupad npocnekt Y[ “Exkcnat Acet
MeHnmxmbHT” EAL uma CKoYeHn YeTupu OOroBopa 3a norfsBaHe Ha Mpexa oT odmcu
(“rmweTa”), kbOeTO Oa ce npuvemMaT W M3NbAHABAT MOPbYKM 3a MOKynka M obpaTHO
N3KynyBaHe Ha [AnOBe W Ja Ce OCblUeCTBsABaAT KOHTAKTM C WHBECTUTOPUTE W
nputexarenute Ha ganose BbLB PoHaa:

e EaunHuaT gorosop e ¢ NHBecTnunoHeH nocpegHuk “UHtepkanutan Mapketc” ALl ¢
aZipec, Ha KonTo moraT ga 6baart 3akyneHu aanose Ha PoHOa OT MHBECTUTOPMU: IP.
Codms, yn. “Oobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

e BTtopuar gorosop e ¢ MHBecTuUMoHeH nocpeaHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
KOWTO morat ga 6baaT 3akyneHu adnose Ha doHga oT mHBecTUTOpPU: rp. BapHa
9000, yn. ,A. C. Mywkur” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e ¢ HBecTuumMoHeH nocpeaHuk ,Asan MW" ALl c agpec, Ha KOUTO
mMoraT ga 6baat 3akyneHu ganose Ha PoHaa ot mHBectuTopu: rp. Codms 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e UYeTBbpTUAT JoroBop e ¢ MIHBecTUUMoHeH nocpeaHunk “bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EAL c agpec, Ha kOMTO MoraTt ga 6baaT 3akyneHu OsnoBe Ha
doHpga ot nHesectutopm: rp. Codus, yn. “NosutaHo” Ne 9, Bx.A,crp.2, eT.5, oduc
15,Ten: + 359 2 9 813 559.

MwuHumanHaTa CTOMHOCT Ha cAenkata Mo edHa nopbyka 3a MOKyrka Ha OsnoBe T.e. U
MUHMManHaTa cyma, BHacsiHa OT 3asiBUTENs MO edHa NnopbYka 3a MOKynka Ha AsnoBe e
100 (cto) neBa. VIHBecTUTOpPUTE, KOWUTO XenasT ga npuaobuaTt ganose, He moraT ga
nogasaT NOpbYKa 3a NOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

33KyI'IyBaHeTO Ha gsnose oT doHAa ce OCbLLECTBABA NO CAEAHNS HAUYUH:
. MonaBaHe Ha nopb4ka 3a NOKyrnka Ha adanose

MHBecTUTOpUTE nogaBaT Mopbyka 3a MOKynka Ha AsroBe, CbAbpXalla PeKkBU3MTUTE
cbrnacHo Hapepnbarta 3a usnckBaHusita KbM OENHOCTTA Ha MHBECTULMOHHUTE ApYKecTBa
N poroBopHuTe (hoHZOBe (OOpasel Ha nopbykaTa MoOXe ga ce nonyyu B ocdmca Ha
YnpaBnaBawoTo  APYKECTBO), JIMYHO, 4Ype3 MbAHOMOLIHWK  UnM  NULEH3MpaH
WHBECTULMOHEH nocpeaHuk/6aHka. [lopbyku 3a NOKyrka Ha OsfioBe ce NMpuemMaTt BCeKu
paboteH geH mexagy 9:00 m 17:30 yaca B odmca Ha YNpaBnsABalOTO APYKECTBO.
MopbykM 3a nokynka, npueTtn 4o 16:00 yaca B AHWUTE B KOUTO Ce M3BbPLUBA M3YUCHSIBAHE
Ha eMMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe ce M3MbIHABAT Ha credBallums
OeH, Mo ueHaTa onpegeneHa 3a AeHs Ha nogasaHe. Nopbukn npuetn mexagy 16:00 m
17:30 B OHWUTE B KOWUTO C€ M3BbPLUBA U3YMCMSBAHE HA €eMUCMOHHA CTOMHOCT U LieHa Ha
oOpaTHO M3KynyBaHe Ce U3MbIHSABAT MO LeHa, MO KOATO Ce M3MbIIHABAT M MOPbYKUTE
npueTn npes cregpawimMte paboTHM OHW, 4O AaTaTa Ha cnedBalloTo M3YKUCTIsiBaHE.
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B cnyyan, 4ye nogaeaT nopbyka Ype3 MbIHOMOLUHWK, MOCNEeAHUST € Heobxoaumo aa
NnpeacTaBu U HoTapuanHo 3aBepeHO NMbMHOMOLLHO, AaBallo NpaBoO 3a M3BbpLUBaHe Ha
ynpaBUTENHN W pasnopeauTeniHn OelcTBUS C LUEHHU KHMKa W Oeknapauusi, 4e He
M3BbPLUBA MO 3aHATME COENKN C LIeHHW KHKa. Tean M3UCKBaHUSA He ce npunarar, KoraTto
3asiBKaTa ce nogasa Ype3 UHBECTULIMOHEH NOCPEAHNK.

° BHacsaHe Ha napun4yHmnTe cpeactBa 3a 3anncaHuntTe ganose

MapunyHuTe cpeacTBa 3a 3anucaHuTe OsnoBe crneasa Aa 6baaT BHeECeHW/NMpeBeadeHU Mo
cneumanHa cmeTka npu baHkata genosutap, BodeHa Ha mmeTo Ha PoHaa wnn ga ce
BHecaT Ha ‘ruweTtarta” Ha YnpaBnsBaLLoTo APYKEeCTBO.

° M3nbnHeHue Ha nopb4kKaTa

MopbykMTe 3a NOKYyNKa Ha asnose Ha PoHAa ce M3NbIHABAT Ha creaBalumsa paboTeH AeH,
crnen KOWTO CTaBa W3YUCMABAHETO HA EMWUCUOHHW CTOMHOCTM U LieHa Ha obpaTHO
N3KynyBaHe, HO He No-KbCHO OT 7 AHW OT AaTaTa Ha rnogasaHe Ha nopbuykaTta. [MopbykaTa
3a MOKyMnka ce M3MbfHSABa MO LeHa Ha Aan, onpedenieHa 3a [eHs, criedsal gaTaTa Ha
nogaBaHe Ha nopbykaTta. [opbykata ce u3MbMHABA [0 pasMepa Ha BHeceHaTa OT
MHBECTUTOpa Cyma, pasfefieHa Ha onpeferieHata eMUCUOHHA CTOWMHOCT Ha eauH asn,
KaTo OpOAT Ha 3aKyneHuTe OSMNOoBe Ce 3aKpbrnsaBa KbM MO-MankoTo LSO YMCIo, a cpeLly
ocTaTbka OT BHECEHaTa cyma Cce u3gaBa YacTUYeH On, Nno peda npeasuaeH B npasunara
Ha LleHTpanHus genosutap.

MwuHumanHaTta obwa CTOMHOCT Ha caenkaTta no egHa nopbYka, yCTaHOBEHa no-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasmaeHa B un. 22, an. 5 ot lNpaBunaTa Ha
doHOa, U He orpaHMyaBa Bb3MOXHOCTTa, npeasuaeHa B [lpasunaTta Ha doHoa n B
HacTodawma lNMpocnekT, Aa ce usgaBaT YacTUYHU OSAN0Be, KoraTo CpeLly BHeceHaTa cyma
He MOXe fa 6bae nsgageHo usano Yncno ganose. No-gony npeacraBame NnpUMepKU, KOUTO
N3siICHSABaT TOBa TBbPAEHME.

[a npuemem, 4ye B NbpBUA O€H, B KOWTO cTapTtupa npogaxbaTta Ha gsnose oT doHaa,
OANoBETE Lle ce npeanaraTt no onpeaeneHara B [MpaBunata HoOMMHaNHa CTOMHOCT OT 1
000 (xvnsaga) neea Ha gan — nopaguy nunca Ha MMYLLIECTBO, a OT TaM U Ha onpegensiema
HEeTHa CTOMHOCT Ha akTuBuTe Ha PoHAaa.

Ot pataTa Ha cneaBalloTO M34YucneHue obaye, eMUCUOHHATA CTOMHOCT UMK LieHaTa Ha
€OVH OAn LWe ce NPpOMEeHs1 BCEKM AeH U We ce dopmmupa Ha 6a3a HeTHa CTOMHOCT Ha
aKTUBWTE Ha eAVH Osn, yBenuyeHa ¢ pasxoauTe no eMUTUPAHETO Ha eavH Asn (3a noseye
nHpopmauus BX. IV.3 no-gony), T.e. We ce n3MeHsa B NOCOKa Harope unu Hagony cnpsimo
HavanHata HOMMHanHa CTOMHOCT. EMMCMOHHATa CTOMHOCT (KakTo M LeHaTa Ha obGpaTHO
N3KynyBaHe) ce 3akpbrnsaesaT 40 4-TO YMCHO crned AeCeTUYHUS 3HaK.

Hanpwumep, niBectutop A nogasa nopbyka Ha obLia ctonHocT B pasmep Ha 1 800 neBsa, a
npunoXxumMmara eMUCMOHHA CTOMHOCT, MO KOATO LE Ce U3MNbIHK NopbykaTa, € B pasmep Ha
1 001.4567 neBa Ha eguH asan. B To3am cnydan, nopbykaTa we 6bae yaoBrneTBOpeHa u
nMHBecTMTOp A We nony4un 1 uan gan v yactndeH gan ot 798.5433 ns.

BB BTOpUSA Nnpumep nHeectutop b nogaea nopbyka Ha obLlia ctonHocT cbllo 1 800 neBa,
HO Mpunoxwumara eMUCMOHHA CTOMHOCT, MO KOoATO we 6bae M3nbiHEeHa nopbykaTa e
880.4567 neBa Ha eauH gan. B To3u cniyyan, uHeBectuTtop B e nonyuu 2 uyenu aana v
yactuyeH gan ot 39.0866 ns..

Mopaan n3nckBaHeTo 3a MMHUMariHa CTOMHOCT Ha NopbykaTa (MMHMMarHa BHacsiHa cyma
no egHa nopbyka) obaye, He moraTt Aa 6bAaT NogaBaHM NOPBYKM 3a MOKYMNKa Ha ASnoBe
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Ha doHOoa ¢ obwa CTOMHOCT Ha nopbuykata (M obuwa cyma, BHacsiHa OT 3asiBUTens no
nopbykaTa) B pa3mep nog 100 (cTo) neBa.

e [loTBbpxAEHME Ha NnopbyKa

yl'lpaBJ'IﬂBaLLI,OTO OPY>KeCTBO NpeaoctaBd NOTBbPXKAEHNE 3a U3NbJTHEHMETO Ha NnopbYkaTa
npn nbpBa Bb3MOXHOCT, HO HE MNMO-KbCHO OT Kpad Ha pa6OTHVIFI OEeH, cneaBal
N3NbJIHEHMETO Ha NopbYKaTa.

e OrTTernsiHe Ha Nopbuka

MHBECTUTOPBLT MOXe Aa oTTernu (0TMeHM) nogaaeHaTa nopbyka 3a NoKynka Ha AsSroBe OT
doHaa Hal-KbCHO 00 Kpas Ha paboTHWS AeH npeaxoxaall crefBallloTo U3YMCNsiBaHe Ha
HEeTHa CTOMHOCT Ha akTMBUTE U LieHa Ha eMUTUpPaHE.

IV.2. YcnoBusa u pep 3a o6paTHO U3KynyBaHe Ha garoBe U obcroATencrTsa, npu
KOUTO 06paTHOTO U3KyNnyBaHe MOXe Aa 6bae BPpeMEeHHO CNpsHO

YcnoBus v pe 3a 06paTHO U3KynyBaHe Ha AsanoBe

®doHOBT He M3KynyBa oOpaTHO ASAnoBe OO0 OOCTUraHe Ha MUHUMAaneH pasmep Ha HeTHa
CTOMHOCT Ha aktmeBmTe oT 500 000 (neTcToTuH xMnsgu) neesa. Tasu CTOMHOCT TpsibBa Aa
6bae gocTurHata He No-KbCHO OT 1 roanHa OT HEeroBOTO ydpeasiBaHe.

Cnen Wu3nNbiHEHMETO Ha TOPEnoOCOYEHOTO YCNOBME YNpaBNsaABaWOTO  APYKECTBO
eXxeAHeBHO 06sBsiIBa LieHa Ha 0bpaTHOTO M3KyrnyBaHe Ha ASNOBETE, KOATO Ce M3yucnsiea
0Ba NbTU CEOMUYHO Ha paBHU UHTEpPBAsiM U No KOATO MHBECTUTOPUTE MoraTt da npogagar
nputexaBaHUTe OT TsX ganose Ha PoHOa, OCBEH B CNydanTe Ha BPEMEHHO CrupaHe Ha
obpatHOoTO um3kynyBaHe. LleHaTta ce onpemens Ha ©asata Ha HeTHaTa CTOWHOCT Ha
aKTMBUTE Ha e4uH A, U34ncreHa cbrinacHo MeTofa, onncaH no-gony B MNpocnekTa.

Y[ “EkcnaT AceT MeHumpxkmbHT” ALl n3kynysa obpaTtHo asnoseTte Ha [JoroBopHusa oHA 3a
cmeTka Ha PoHpa. NHBecTMTOpUTE MOraTt Aa nogagart NnopbykyM 3a 0OpaTHO M3KynyBaHe
Ha ganose B oduca Ha Y[ “Ekcnat AceT MennpxmbHT' EAL Ha agpec rp. Codums, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a koHTakTK: [epraHa AHOOHOBA, KakTO M Ha BCUMYKM “ruwleTa’, Ha
KOUTO ce MpuMemMaTt U MU3MbIHABAT MOpbYKMTE 3a npodakba m obpaTHO M3KyrnyBaHe Ha
OSINOBE M Ce OCbLUECTBSABAT KOHTAKTUTE C MHBECTUTOPUTE U MpUTEXaTenuTe Ha Osnose
BbB PoHAa.

MuHuManHaTa CTOMHOCT Ha caenkaTa no oOpaTHO W3KyrnyBaHe Ha AOAnoBe Mo egHa
nogageHa nopvyka e 100 (cTto) neBa. AKO CTOMHOCTTA Ha MpuTexaBaHUTe OT
MHBeCTUTOpa aanose e no-manka ot 100 (cTo) nesa, Ton MOXe Aa rm npogage obpaTtHo ¢
enHa nopbyka. AKO crnef M3NbiHEeHWe Ha Mnopbyka 3a obpaTHO M3KyrnyBaHe, OCTaTbKbT
asnoBse Ha nHeectutopa 6u 6mun Ha cTonmHocT no-manka ot 100 (cTo) neBa, NnopbykaTta 3a
obpaTHO M3KynyBaHe crefpa Aa 0bae nogageHa 3a BCUYKM NpUTEXaBaHU OT MHBECTUTOPA
asnose.

O6paTHOTO M3KynyBaHe Ha adamnose OT doHaa ce ocbLUecTBsBa MO CRegHUS HAYMH:
° lMopaBaHe Ha nopb4kKa 3a 06paTHO M3KynyBaHe Ha adamnose

MHBecTuTOopuTe nopaBaT Nopbyka 3a oOpaTHO M3KyryBaHe Ha ASnoBe JUYHO, 4pes
MbAHOMOLLHWUK UITM NULEH3NPaH MHBECTMLUMOHEH nocpeaHuk/6aHka. Obpasel, Ha nopbyka
MOXXe [la ce Noryyn B ropenocoyeHmst oduc. Mopbykn 3a 06paTHO U3KynyBaHe Ha AsiroBe
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ce npuemart Bcekn paboTeH aeH mexay 9:00 n 16:00 yaca B ochmca Ha YnpaBnsiBaLLoTo
apyxecTBo. NMopbykn 3a obpaTHO U3kynyBaHe Ha ganose ce npuemat ot 16:00 go 17:30
4. KaTo ce M3NMbMHABAT MO LieHaTa, No KOATO Ce U3NbMHABAT nopbykute, npuetn go 16:00
4. Ha cnegBalymsa paboTeH AeH, B KOMTO Ce U3BbpLLBA U3YMCIISIBAHE Ha LieHa.

B cnyyait, ye nogaBaT nopbyka 4Ype3 MbIHOMOLLUHMK, MOCNEdHUST € Heobxogumo aa
npeacTaBuM U HOTapuarnHo 3aBepPeHO MbIIHOMOLLHO, AaBalllo NPaBoO 3a W3BbPLUBAHE Ha
ynpaBUTENHU W pasnopeauTenHn OeWCTBUS C LIeHHM KHWXKa M Aeknapauus, 4ve He
N3BBLPLLBA MO 3aHATME COENKU C LieHHU KHKA. Tesn M3nCcKBaHMsA He ce npunaraT, KoraTo
3asBKaTa ce noJasa Ype3 MHBECTULIMOHEH NOCPeaHNK.

° M3nbnHeHue Ha nopb4kKaTa

MopbukMTe 3a 06paTHO M3KynyBaHe Ha AsAnoBe Ha ®oHAa ce U3NbIHABAT Ha crieaBalums
paboTeH OeH, crnep KOWTO cTaBa M34YMCNSABAHETO Ha €MUCUMOHHM CTOMHOCTM U LieHa Ha
o6paTHO U3KynyBaHe HO He Mo-kKbcHO OT 10 AHM OT AaTaTa Ha noJaBaHe Ha nopbuykaTta.
MopbukaTa 3a 06paTHO U3KyNyBaHe ce U3MbIHSABA MO LeHa Ha Aan, onpeaeneHa 3a AeHs,
criefBall Aatarta Ha noJaBaHe Ha nopbykara.

e M3nnawaHe Ha gbmkumaTa cyma

Obmkumarta cyma ce usnnaiwia no ykasaHa 6aHkoBa cmeTka unu B 6pon B odmca Ha
YnpaBnsBawoTo ApPYXeCTBO.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yl'lpaBJ'IﬂBaLLI,OTO OPY>KeCTBO NpeaoctaBd NOTBbPXKAEHNE 3a U3NbJTHEHMETO Ha nopbYKaTa
npn nbpBa Bb3MOXHOCT, HO HE [MNO-KbCHO OT Kpad Ha pa6OTHVIF| OEH, cneasaly
M3MNbJIHEHNETO Ha NMopbYKaTa.

° OtTernsiHe Ha nopb4Ka

MHBeCTUTOpPBT MOXe Aa OTTernun (0TMEeHW) nodageHaTa nopbyka 3a 0b6paTHO U3KynyBaHe
Ha ganose oT ®oHOa Hal-KbCHO A0 Kpas Ha paboTHUS AeH, Npeaxoxaall creaBalloTo
N34ynCnsBaHe Ha HeTHa CTOMHOCT Ha aKTUBWUTE W LieHa Ha emuTMpaHe U obpaTHO
N3KynyBaHe.

O6cTogaTencrtea, Npy KOMTo 06PaATHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CNPSHO

®oHaBLT, No pelleHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNPaBnsaBaLLOTO APYKECTBO, MOXe
BPEMEHHO fa cnpe obpaTHOTO U3KynyBaHe Ha AsSNOBETE CU NpW YCroBusiTa U MO peaa,
npeaBuMaeHW B HEroBMTe MNpaBwuina, HO CcamMO B M3KMKOYMTENHM  Clyvyan, ako
obcroATencTeara ro HamaraT M CMMpaHeTO € OnpaB4aHo C orfieq Ha MHTepecuTe Ha
WHBECTUTOPUTE, BKIOYMTENHO B CMEAHUTE Cryyau:

o Korato Ha perynnpaH nasap, Ha KonTo noeeye oT 20 Ha CTO OT aKTUBUTE Ha
,D,OI'OBOpHVIFl doHa ce KOTupaTt WM TbpryBaTt, CKIMKOYBaHETO Ha CAOEJIkKM e
npeKkpaTteHo, CrnpAaHo WM € noaJjiodKeHo Ha OorpaHun4eHnd — 3a CpOKa Ha
cnmpaHeTo, unn orpaHn4aBaHeETO,

e Korato He morat ga 6bgaT OUEHEeHM MpaBWUITHO aKTMBUTE WM MacuMBUTE Ha
doHoa wnuv YNpaenssBalloTO OPYXECTBO He MoXe [da ce pasnopexga c
aktmBute Ha PoHaa, 6e3 fa yBpean MHTepecuTe Ha NpuTexaTenuTe Ha OsnoBe
— 3a CpOK AoKaTo Tpae HEBBb3MOXHOCTTa;
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e OT MOMeHTa Ha B3eMaHe Ha pelweHne 3a npekpatdaBaHe Unn npe06pa3yBaHe
Ha ®oHaa 4ype3 CclnuBaHe, BIiMBaHe, pas3gerndHe wunn  oTtaendHe — 00
NpuKIn4YBaHe Ha CbOTBETHaTa npoueaypa;

e B cnyyal Ha OTHeMaHe Ha nuueH3a Ha YnNpaBnsiBaWOTO APYXECTBO WU
HanaraHe Ha OrpaHuYeHust Ha OeWHOCTTa My, Wnu gpyra nogobHa npuunHa,
nopaguM KoOSITO € HEBBL3MOXHO W3MbIIHEHMETO Ha 3adbilKEHUATa My o
ynpaBreHMe Ha [oroBopHust ¢poHO M MoraT ga yBpeadaT WHTepecuTe Ha
nputexatenute Ha HEroBUTE OSNOBE — 3a MUHUMAITHMS HEOOXOAMM CPOK, HO
He noseYe oT 1 Mecel;

o (Nam. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) B cny4ah Ha pasBangHe Ha
poroBopa ¢ badkata [lenosutap nopaguM BMHOBHO HEWHO MOBEAEHME,
OTHEMaHe Ha nuueH3a 3a 6aHkoBa OeWHoCcT Ha baHkata [enosutap wnm
HanaraHe Ha [pyrM OrpaHvyeHus Ha AerHoCTTa W, KakTo U ako baHkaTa
[enosntap 6bOe m3kn4veHa oT cnmucbka no yn. 35, an. 1 ot 3OKUCAONMKWY,
KOUTO NpaBAT HEBBL3MOXHO M3MbITHEHNETO Ha 3a4biDKEHUSATA W NO OOroBopa
3a Aeno3nTapHU YCnyru unu morat ga yBpeasT MHTepecuTe Ha nputexartenute
Ha gsanose Ha PoHAa — 3a MUHUMAnNHUA HeobXxoauM CpOK, HO He rnoBeye OT 2
Meceua.

YnpasnsBalloTo APYXEeCTBO He3abaBHO cruvpa npogaxbarta Ha Osnose, B criyvaid, ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO U3KyryBaHe Ha Asnose Ha [oroBopHusA doHa. B
Tesn cryyau npekpaTsiBaHeTO Ha MyBnMYHOTO MpeafiaraHe e 3a Cpoka Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KyNnyBaHe, CbOTBETHO 3a Nepuoa, C KOMTO € yObIKEeH Cpoka Ha
BPEMEHHOTO criMpaHe Ha obpaTHOTO K13KyryBaHe Ha AANoBe.

(U3m. ¢ Pew. Ha CI0 Ne 141/18.11.2015 r.) YnpaensaBawoTto OpyxecTBo yBeaomsaBa A0
Kpass Ha paboTHus geH Komucmsita U CbOTBETHUTE KOMMETEHTHW OpraHu Ha BCUYKM
OBbPXKaBU YNEHKN, B KOUTO ce npeanarat asnosete Ha PoHAa (ako MMa TakmBa, pasnuyHu
oT bvnrapus) n baHkaTa [Jenosutap 3a cnMpaHeTo Ha 00paTHOTO M3KyMnyBaHe, CbOTBETHO
3a yAbMxaBaHe Cpoka Ha cnupaHe Ha o06paTHOTO W3KynyBaHe. YnpaBnsBaLloToO
OPYXKeCcTBO YyBedoMsIBa npuTexaTenute Ha [JAnoBe 3a CnupaHeTo Ha o06paTHOTO
N3KynyBaHe, CbOTBETHO 3a YyOb/DKaBaHETO Ha Cpoka Ha chnvpaHe Ha obpaTHoTo
n3KkynysaHe, HeszabaBHO crief, B3eMaHeTO Ha pelleHWe 3a ToBa 4pe3 nybnukaums B
nocoyeHnss B [lpocnekta uUeHTpaneH exedHeBHWK, onpegerneH 3a obsBsaBaHe Ha
€MMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3kynysBaHe. BpemeHHOTO cnupaHe Ha
0obpaTHOTO M3KynyBaHe ce 00sBsiBa 1 BbB BCUYKM 0MCKM HA YNpaBnsABawloTo [pyxecTBo,
KbOeTo ce npeanaraTt gsnosete Ha ®oHaa.B cnyyan, Ye ce Hanara yabiikaBaHe Ha cpoka
Ha BPEMEHHOTO CrMpaHe Ha OOpaHOTO W3KynyBaHe Ha [OAnoBe YnpaensBaloTo
apyxecteoyBegomsaBa Komucuata u baHkata [enosuTtap He NO-KbCHO OT 7 OHW npeawu
N3TUYAHETO Ha NbpPBOHAYanNHo onpegeneHns cpok. AKO CPOKLT Ha CMPAaHETO € No-KpaThbK
OT cefleM [HW, BKIIOYMUTENHO B cryvyauTe, korato obpaTHOTO M3kynyBaHe e 6uno cnpsiHo
nopagm TeXHUYECKN NpUYnHK, YnpasnasawoTo [JpyKecTBO M3BbPLUBA YBEAOMIEHUATA MO
NpeaxodHOTO m3pedeHne A0 kpas Ha paboTHWS OeH, npeaxoxpall AataTta, Ha KOsiTo e
Tpabeano Aa 6bAe NogHOBEHO 0B6pPaTHOTO M3KyMyBaHe.

Mopbukute, NoganeHn crnef nocrnegHoTo obsABABaHE Ha LieHaTa Ha obpaTHO U3KynyBaHe
npeay HavyanHata [ata Ha Ccpoka Ha BPEMEHHOTO CnupaHe, He Ce W3MbIHSABaT.
YnpaBnsBaLloTO APY)KECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, Noganu Nopbyku
3a Nokynka Ha asnose, no 6aHkoBaTa MM CMEeTKa UIM Ha kacaTta Ha [pyXecTBOTO A0 Kpast
Ha paboTHUS AeH, creaeall AeHs Ha nogaBaHe Ha NopbYKUTE.
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O6paTHOTO U3KynyBaHe ce Bb30GHOBSABA OT YNpaBrisiBalLLoTO APYKECTBO C M3TUYaHETO Ha
CpoKa, ofnpefenieH B pelleHneTo 3a crnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
pelleHneTo 3a yabIbkaBaHe Cpoka Ha cnvMpaHe Ha 00paTHOTO  W3KyryBaHe.
YBegomsBaHeTO 3a Bb30OHOBABAHETO Ce M3BbPLIBA [0 kpas Ha paboTHUA [eH,
npeaxoxaal, Bb30OHOBSIBaHETO, MO peda, NPUIIOXKUM 33 YBeOOMSIBAHETO OTHOCHO
BPEMEHHOTO crMpaHe Ha 0bpaTHOTO 13KynyBaHe.

Pen 3a npexsbpnsiHe Ha asanoseTe Ha [P “Ekcnat boHac”

Mopaan Bb3MOXHOCTTA 3a MOCTOSIHHO 06paTHO M3KyrnyBaHe Ha asinoBeTe Ha [JoroBopHMs
¢hoHA, peanHoTo 3HaYeHMe Ha BTOpUYHATA TbProBUsi (MPEXBLPISIHETO) Ha ASNOBETE Ha
®oHaa e HecpaBHMMO MO-Mariko, OTKOSKOTO MPU akUMU Ha MHBECTULMOHHM APYXKECTBa OT
3aTBOPEH TWN UMK NpU akLmMM Ha 06UKHOBEHWUTE NyBnnYHKM ApyxecTBa. Bce nak, B cnyyai,
4ye WHBECTUTOpPUTE XemnasT Oa MNPEexXBbpnsT AANOBETe Ha TpeTo Nnuue, a He Jda v
npogapat obpatHo Ha PoHAa, ce npunara pega, NoCoYeH No-aony.

CobGcTBeHOCTTa BbpXY AsanoBeTe, usganeHn ot doHaa, ce npexeBbpnsa csBoboaHo, 6e3
orpaHMyeHns 1 YCrnoBUSl, KaTo ce cnassaT pasnopendute Ha 3akoHa 3a nasapuTe Ha
ouHaHcoBn mMHcTpymeHTn (“3Moe”), S3AKUCONKK, 3rruK v aktoBete no npunaraHeTo
WM, KaKTO

1 npaBunara Ha “LleHTpaneH genoautap” AL.

MpexBbpnsHETO Ha COOBCTBEHOCTTA BLPXY OANOBETE CE CYMTA 3a U3BBLPLLUEHO OT MOMEHTA
Ha peructpaumss Ha cgenkata B LleHTpanHns penosutap. [pexBbpnsiHETO Ha
cobcTBeHOCTTa BbpXy AsnoeBe Ha PoHOa B criydauTe Ha gapeHue U HacnegsdBaHe ce
M3BbPLUBA Ype3 NULEH3MPaH WMHBECTULMOHEH MOCPEeOHUK, W3BbLPLUBALY, OENHOCT KaTo
perucTpaumoHEH areHT crneq permctpupade Ha caenkarta Ha “bob — Codms” AL.

Mpn ckno4BaHETO Ha CcOenkA C OAnoBe W3BbLH perynupaH nasap CbOTBETHUAT
WHBECTULMOHEH MOCPEOHUK U3BBbPLUBA NYONIMYHO ONOBECTSIBAHE HA MHGOpMaUNs 3a Tasu
coenka no peg u B cpokoBe, npeasngexn B 3MON.

IV.3. YcnoBusa v pep 3a usyucnsiBaHe Ha eMMCMOHHATaA CTOMHOCT U Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha gsanoBeTe

MeToao M 4ecToTa Ha u34McNsiBaHE Ha €eMUCUOHHAaTa CTOMHOCT M Ha LeHaTa 3a
obpaTtHo M3KkynyBaHe Ha AANOBETE

EMucnoHHaTa CTOMHOCT U LieHaTa 3a O6paTHO M3KynyBaHe Ha OdArnoBe ce ornpenend nBsa
NbTN CeAMUYHO, Ha paBHU UHTEpPBAalln.

Mpouenypata 3a onpegensHe Ha eMUCMOHHATa CTOMHOCT W LeHaTta 3a obpaTHO
N3KynyBaHe Ha ASAroBe e criegHara:

e [lo 11:00 yaca Ha geHsa T+1, crnegpaly geHa T, 3a KOWTO ce NpaBu OLEHKaTa,
YnpaBnsaBalloTo ApyXectBo nonydaBa oT LleHTpaneH pgenosvtap Al
WMHpopMaLMsa OTHOCHO caerkuTe 3a npogaxxba n o6paTHO M3KynyBaHe Ha ASNoBe C
NPUKIIOYMN CETLIMEHT U 3a 6posa asnose Ha oHaa B 0OpbLUEHNUE;

o Mexay 11:00 n 12:00 yaca Ha geHa T+1, cneaBaw, geHa T, 3a KOUTO ce npasu
oLeHKaTa, ce U3BbpLuBa CNeagHoTo:
o OnpeaensT ce akTUBUTE U LieHaTa Ha akTUMBWUTE, CblrMacHoO HacToswuTe
npaBuna;
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O W3BbPLUBA Ce& OCYETOBOASABAHETO Ha BCUYKKM orepaumm Ha PoHpa m
NnpeoLeHKaTa Ha akTUBMTE U NacuBUTE;

o onpegendaTt ce HeTHaTa CTOMHOCT Ha aKTMBWTE, HETHATa CTOMHOCT Ha
aKTUBUTE Ha eOuH OAn U ce NpuemMa pelleHne OTHOCHO eMUCUMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3KynyBaHe Ha AasinoBete Ha doHAa.
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eOuH OAn ce onpedens karto
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHOa ce pasgenn Ha Gpost Ha
asnoseTte B 00pbLLEHNE B MOMEHTA Ha TOBa onpeaensiHe.

o kbm 12.00 yaca ce wusnpawa Ha baHkaTa genosuTap uM3yucneHata
HETHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eauH
Osn, eMUCMOHHA CTOMHOCT WM LeHa Ha obpaTHO uM3KynyBaHe Ha
aganosete Ha ®PoHOa, KaKTO WM Ha uanata WHdopmauuna 3a
onpenensiHeTo UM, BKITIOYMTENHO 3a Opos Ha NpogadeHuTe u obpatHo
N3KyNeHW AAN0BE C MNPUKITOYUI CETLIIMEHT;

e 1o 12:40 yaca Ha geH T+1, cnegeaw, aeHda T, 3a KOUTO Ce U3rOTBS OLIEHKaTa ce
n34akBa nOTBbpPXAEHWe OT baHkaTa QenosvTap 3a NpaBWMIHOCTTA Ha Taka
N34YNCNEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
Asn, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO u3KynyBaHe Ha asnoseTte Ha PoHaa
(Mpn KOHCTaTUPaHN HapYLLEHMWS Ce U3BbPLUBAT KOPEKLUN HA HECHOTBETCTBUATA);

e KbMm 13:00 yaca Ha cbOTBETHUS paboTeH AeH 3aBbpLUBa Npoueca no onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

EmMucunoHHata ctomHocT € paBHa Ha HCA Ha eguH pan, yBenuyeHa c pasxogurte no
eMunTupaHeTo, crnopep NpaBunarta Ha ®oHaa.

LleHata Ha obpaTHO M3KkynyBaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢ pasxoguTe
no obpaTHOTO M3KynyeaHe, cnopeg NpaBunarta Ha PoHaa.

(N3m. c Pew. Ha C Ne 184/17.02.2017 r.) Pasamep Ha pasxoauTe No u3gaBaHeTo U Mo
0bpaTHOTO M3KynyBaHe Ha AANOBeTe

Paaxogute no EMUTUPaHETO N pa3xoauTe 3a 06paTHO M3KynyBaHe Ca KaKToO crieBa:

o Pa3sxoguTe npu 3akyrnyBaHe Ha eOuH OS5, OCBEH ako He € OOroBOPEHO ApYyro B
porosop ¢ Y[, ca B pa3mep Ha:

WHeecmupaHa cyma Takca ripu nokyrka
[o 500 000 .. 1.00% (egHo Ha cTO)
Hag 500 000 niB. BKA. 0.00% (Hyna usno Ha cTo)

e Pasxogute no ob6paTHO M3KynyBaHe, OCBEH aKo He € JOroBOPEHO APYro B AOroBOp
c Y[, ca B pa3mep Ha:

Cpok Ha uHeecmuuusima Takca npu npodakba
[o 24 m. Bkn.. 1.00% (egHo Ha cTO)
Hag 24 wm. 0.00% (Hyna uano Ha cTo)
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Takcu 3a JOMBAHUTENHM YCIyr, Oka3BaHu OT YNpaBnsBaLLloTO APYKECTBO:

o 3a npexBbpnsiHe Ha ASAroBe OT MOACMETKa Ha mnpuTexaTtens Ha AsnoBe npu
YO “Ekcnat Acetr MeHngpxkmbHT EALl KbM HeroBa nogcmeTtka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu G6aHka noneyuTen — 6 ne.
Ha TpaHcdep;

e 3awusgaBaHe Ha oybnvkaT Ha AenosutapHa pasnucka — 6 ns.;

e 3a wu3npawaHe Ha OOKYMEHTW (Oeno3uTapHa pasnucka, NoTBbpXKAeHME 3a
CKMoYeHa coernka u ap.) — Takca B pasMep Ha Bb3HUKHANUTE MOLLLEHCKM
pasxoau go 5 ne.

YecToTa, MACTO U Ha4YMH Ha NybnvMKyBaHe Ha EMUCUMOHHATA CTOMHOCT M Ha LieHaTa 3a
obpaTtHOo M3KynyBaHe Ha AsinoBeTe
ExxeqHeBHO YNpaBnsiBallOTO APYXECTBO MpenoctaBs Ha OaHkata genoswtap, usanarta
MHpopMmauus 3a onpeaeneHarta HeTHa CTOMHOCT Ha akTUBUTE 3a eauH Asan (BKITIOUYUTENHO
3a Opos Ha npofadeHnUTe M OBPaTHO U3KYMEHW OANOBE C MPUKIYUIT CETHLIIMEHT) U 3a
CTOMHOCTTA Ha akTMBuTEe Ha [JoroBopHMsi OOHA, KAaKTO M 3a M34McrieHaTta eMUCUOHHa
CTOMHOCT U LUeHa Ha obpaTHo uskynysaHe. WHdopmaumaTta ce npegoctaBsa kbm 12:00
yaca Ha geHs T+1, cnegpaly aeHs T, 3a KOMTO ce NpaBu OLEHKaTa.

[o kpas Ha paboTHua geH T+1, B KOWTO Ce U3BbPLUBA U3YNCNABAHETO HA EMUCUOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha asanoBeTe Ha PoHOa UM Han-KbCHO B
HayanoTo Ha crnegBalumsa paboTeH AeH YNpaBnsaBaLloTo APYKECTBO 0bsBsiBa Te3M JaHHW:
e Ha Bcuukm oduen (“ruwera”), Ha KOMTO ce npuemart nopbukMTe 3a npogaxba u
obpaTHO n3kynyeaHe Ha AANOBE N Ce OCbLLECTBABAT KOHTaKTUTE C MHBECTUTOPUTE
N NpuTexatenuTte Ha asanose BLB PoHAa;
e Ha NHTepHeT cTpaHuuaTa Ha YnpaBnaBaLloTo OPYKeCTBO.

B peHa T+1, cnegBaw, paboTHuAT OeH T, 3a KOWTO Ce M3YUCIsiBa OueHKaTa,
YnpasnaBaLwoTo ApyKeCTBO yBeaomsBa KomucuaTa 3a pmHaHCOB Haa3op, ynpaBreHue
,Haasop Ha MHBeCTUUMOHHATa AENHOCT 3a eMUCMOHHATa CTOMHOCT U LeHaTa Ha o6paTHO
n3KynyBaHe Ha aanosete Ha PoHpa 3a geH T.

Mpn npomsHa Ha pa3Mmepa Ha pasxoauTe 3a u3gaBaHe (npoaaxba) n odbpaTHO U3KynyBaHe
Ha OanoBe 4pe3 M3MeHeHne Ha [lMpaBunata Ha PoHga, YNpaBnsiBalOTO OPYXKECTBO
yBEeOOMSIBa MHBECTUTOPUTE 4pe3 CbODLLEHNE B MOHE €OWH LieHTpaneH exeaHeBHUK, 00
Kpasi Ha cnegBawmst AeH OT y3HaBaHETO Ha 0400peHNETO Ha MPOMEHUTE B NpaBunarta Ha
HoroBopHus doHA,.

Mpn gonycHaTa rpelka B M34YUCIISIBAHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH
OSAn, B pe3ynTaT Ha KOSITO e 3aBULLIEHa EMUCMOHHaTa CTOMHOCT UM 3aHWKEHa LieHaTa Ha
obpaTtHo m3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eauH asn, Y[
“Ekcnat AceT MeHumkMbHT' ALl e anbXHO 3a cmeTka Ha PoHaa Oa Bb3CTAHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun AsfoBe Mo 3aBuLIeHa EMUCUOHHA CToMHOCT, B 10-
OHEeBEeH CpOK OT KOHCTaTMpaHeTO Ha rpellkaTta, OCBEH ako WHBECTUTOPbT e Oun
HenoOpOCHBECTEH.

Mpn pgonycHaTa rpeluka nNpu u3vMcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH
OSn, B pe3ynTaT Ha KOSITO € 3aHWKeHa eMUCMOHHAaTa CTOMHOCT MK 3aBULLEHa LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CcTo OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH asan, Y[
“Excnat AceT MeHnmxMbHT” ALl e AnNbXHO 3a cobcTBeHa CMeTKa Aa Bb3CTaHOBU Ha
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doHpoa n pgbmkumata cyma B 10-OHEBEH CPOK OT KOHCTaTUPaHEeTO Ha rpellkaTa.
[Obmkumarta cyma e pasnukata Mexay pearnHaTta U 3aHmKkeHaTa eMUCUOHHa CTOMHOCT 3a
3akyneHuTe ganose Ha PoHaa OT NHBECTUTOPUTE.

IV.4. OnucaHue Ha npaBunarta 3a onpegensHe Ha goxoaa

®duHaHcoBUTE 0T4YeTM Ha PoHAA ce M3roTBAT OT YMpaBfsBalLlOTO APYKECTBO CbINaCHO
3akoHa 3a cdetoBoacTBoTo (“3CY”) M MexayHapoaHuTe cTaHgapTu 3a hmHaHcoBUTE
otyetn (MCPO) npn cnasBaHe NPUHUMMUTE Ha CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTusuTe/nacmesute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npasunata Ha doHoa peanusupaHus [OXO4 He ce pasnpedens Mexay
nputexartenute Ha OANOBe, a Ce M3BbplLUBa peuHBecTUpaHe Ha [aoxoAa/roaviuHara
neyanba Ha ®PoHOa crnen M3rOTBEHA Ha FOAMLUHMA (PUHAHCOB OTYET, 3aBepeH OoT
peructpupaH oauTop, U Aoknaga 3a AeviHocTTa Ha ®oHaa. PenHBecTupaHeTo Ha goxoda
ce WV3BbpLUBA B CbLOTBETCTBME C WHBECTULIMOHHWUTE LENW, cTpaTerun, nonuTuka wu
orpaHu4eHus Ha ®oHaa, NpU OTYMTaHE Ha KOHKPETHWUTE MasapHU YCIOBKSA U NpU cnasBaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusTa n BbTpellHuTe aktoBe Ha ®oHaa.

V. UHPOPMALNA 3A 0OCTbHI A0 OTYETUTE

®durHaHCcOoBUTE OTYETH, 3a€4HO C AOKNaaUTe 3a AEeNHOCTTa U OAUTOPCKUTE OOKMagm ca Ha
pasnonoXxeHne Ha MHBECTUTOPUTE Ha agpeca Ha ynpasnexHve Ha Y[ “Ekcnat Acet
MennmpkmbHT” EAL — rp. Cocbus, yn. “I'.C. PakoBckn” Ne96A, ten. +359 2 9 801 881, ot
9:00 4. go 18:00 y. Bcekun paboTeH AeH, BbB BCekM ocuc (“ruwie”), Ha KoeTo ce npegnarar
3a npogaxba/obpaTHO uskynyBaHe pAanoBe Ha ®PoHOA, KAKTO M Ha eNeKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHuuaTa Ha KOH.

KbMm gatarta Ha lNpocnekta e Hanuue roguweH domHaHcoB otyeT Ha AP “Ekcnart boHac” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., 2014 r., 2015 r., 2016 r., KakTO U OTYET 3a
ynpaeneHumeTo no yn. 33, an. 1 ot 3Cu.

Vli. OONbIHUTENTHA NH®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYUMUSI; HOMEP M AaTta Ha paspelleHMeTo 3a
opraHusunpaHe u ynpasneHue Ha @ “Ekcnat BoHpc”

HapsopHata AbpkaBHa WHCTUTYUMS Ha YnpaBnsiBawoTo fApyxectBo u PoHpoa e
Komucuara 3a dpuHaHCOB Haa3op.

YnpaensBaLloTo APYKECTBO € NOSy4Yuno paspelleHne 3a opraHmsmpaHe 1 ynpasneHne Ha
J® “Excnat boHac” ¢ Pewenne Ne 887 — 1 ot 28.10.2009 r. Ha KOH.

doHAOBLT € BNMCcaH B perucTbpa Ha ynpaensiBalwMTe ApPYXecTBa U ynpaBnsaBaHUTE OT TAX
noroBopHu doHaose, BogeH oT KPH, no PasnopexnaHe 3a BnuceaHe Ne 887 — [d ot
28.10.2009 .
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VI.2. Mecta, kbgeTo npaBunara Ha [oroBopHusi ¢oHA, ca [OCTbMHU 3a
MHBeECTUTOpUTE

MpaBunata Ha PoHOa W OpyrMTe BbLTPELUHWM aKkToBe ca [OOCTbMHU Ha ajpeca Ha
YnpaenspawoTto gpyxectBo — rp. Codumsa, yn. “I.C. PakoBckn” Ne96A, BLB BCeKM OdunC
(“ruwe”), Ha koeTo ce npegnaraT 3a npogaxba/obpaTHO M3KkynyBaHe ganose Ha PonHaa,
KaKTO M ce npeaocTaBs MHopMaunsa Ha nputexartenute Ha ganose oT doHaa, a Cbllo
Taka M Ha MHTEepPHEeT CTpaHMuata Ha YnpaBnsiBawoTO [AOPYXECTBO, Ha agpec -—

www.expat.bg.

VI1.3. UHcpopmaLmsa OTHOCHO asanoBeTe

MmyulectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tbvn kato [orosopeH doHa “Ekcnat BoHAc” He e ropuandecko nuue, Hama Kanutan no
CMMCbNa Ha TbproBCKMA 3aKOH M He ce BMMCBa B TbProBCKMs pernctbp. PoHABLT e
yypedeH C BMMCBaHETO CM B perncrbpa, BogeH oT KOH, npean na e Habpan napuyHu
cpeacTtBa 1 6e3 ga npuTexasa UMYLLIECTBO (aKTUBMK).

3aKoHbT M3UCKBA HEeTHaTa CTOMHOCT Ha akTuBuTe (YMCTOTO umyllecTBo) Ha PoHaa ada
oboe He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOWMHOCTTA Ha
npaesata (aktmeute) Ha [oroBopHus ¢OHA, HamareHa CbC CTOMHOCTT@ Ha HerosuTe
3agbikeHns (nacmeun). BHockum B mmyllectBoTo Ha doHAa ce npaBAaT camo B napwm.
MuHMManHMAaT pasmep Ha HeTHaTa CTOMHOCT Ha aktmBute Ha doHoa TpsbGeBa ga e
AOCTUrHaT 4O eHa roguHa OT nosiydyaBaHe Ha paspelueHneTo ot KOH 3a opraHusnpaHe m
ynpaeneHne Ha ®oHga. [lo gocturaHe Ha MUHUMANHUA pa3Mep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Aornycka obpaTHO M3KynyBaHe Ha HEroBUTE OSNOBe.

HauynHu 3a yBennyaBaHe nnu HamansasaHe Ha kanutana (HCA) Ha [loroBopHust OHA;

HeTHaTa cToMHOCT Ha akTmBuTe Ha dPoHaa ce yBenn4yaBsa wWin Hamalnasa C'b06pa3HO
npomMdaHaTa B 6p09| n3gageHn un O6paTHO M3KyNneHn [dAnoBe, KakToO U B pe3yntaTr Ha
npomMaHaTa Ha na3apHaTta ueHa Ha MHBECTULMNTE Ha doHaa 1 HeroBuTE 3a4bIDKEHNS.

Bpon gsinose 1 HOMUHaNHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha aanose. HomuvHanHata CTOMHOCT Ha OAMOBETE
Ha 0@ “EkcnaT boHac” e 1 000 (xungaaa) nesa. [sanosete Ha doHaa ce npuaobueaT no
€MMCUOHHa CTOMHOCT. bpoaT Ha ganoeeTe Ha ®oHAa ce NPOMEHS B pe3ynTaT Ha TaxHaTa
npodaxda nnn obpatHO M3KynyBaHe. [1OroBOPHUAT POHA MOXE Aa M3gaBa M YaCcTUYHM
asnose Ha 6asata Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE CKM, akO Cpelly BHeceHaTa OT
WHBECTUTOPA CyMa He MOXe a ce u3faae LUsmo Ynucno asanose.

Bua Ha ganoserTe. NMpaBa no ganosete

OanoseTte Ha [loroBopHUs poHA ca 6Ge3HanMYHN LEHHN KHWKA, PErMCTPUPaHN NO CMETKU B
“‘LleHTpaneH genosutap” ALl. Bcnukun ganose faBaTt nocoveHUTe No-4ony npasa.

e [Ipaso Ha obpamHO u3KyrnysaHe. ToBa € creumariHo NpaBo, XapakKTepHO 3a
AsnoBeTe Ha AO0roBopHUTEe OHOOBE W 3a aKUMUTE Ha WHBECTULIMOHHUTE
OpyXecTBa OT OTBOpeH Tun. Cnen kato HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHga pocturHe 500 000 (NeTCTOTMH XMNsau) neeBa, BCEKU MpuTexaTen Ha
ASNoBe Mo BCSIKO BPEME, B paMKnTe Ha paboTHUTE OHM U BpeMe, MMa npaBo aa
ucka ganoseTe My ga 6bpaTt m3KyneHu obpatHo oT PoHpa npu ycroBusTa,
npeasugeHn B MNpaeunata Ha ®oHaa u lNpocnekTa, ocBeH Korato obpaTHOTO
N3KynyBaHe € CMnpsiHO B NpeABUAEHUTE B 3akoHa, B lNpaBunarta Ha ®oHaa n B
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To3u MpocnekT cnyyan. MickaHeTo 3a 06paTHO U3KyrNyBaHe MOXe Aa ce oTHacs
3a 4acT UMK 3a BCUYKM NPUTEXaBaHN OT MHBECTUTOPA OAMNOBE;

e [Ipago Ha uHopmayusi. Bcekm WHBECTUTOP MMa MpaBo Ha MHGOopMaLus,
cbabpxawa ce B [lpocnekta, [dokymeHTa C knio4doBa WHgopmauus 3a
WHBECTUTOPUTE W nepuoguyHuTe ot4yeTM Ha PoHOa, KaKTo M Ha gpyra
ny6nnyHa nHgopmaumnsa oTHOCHO PoHAa;

e YnpaensBalloTO APYXKECTBO OMoBecTsiBa WHgopmauusa 3a doHaa CbrnacHo
N3NCKBAHMATA Ha 3aKOHA, BKIYUTENHO nocrneaHus nybrivkyBaH roauleH u
TpuMmecedeH unHaHcoB oTyeT Ha dPoHoa M yBedoMsiBa 3a CbLIECTBEHMU
CcbOUTKSA, KOMTO MoraT ga NOBMMSAT BbpXy MNasapHaTa LeHa Ha OSroBeTe Ha
doHga (T.Hap. “BaxHa umHdopMauus®). YNpaenasalloTO  OPYKECTBO
npegoctaBa 6e3nnaTHO, MpWM MOWUCKBaHe OT WHBECTUTOPUTE 3anuncBallym
OSNoBe, rOpernocovYeHMTe OT4eTU U MHPOpPMaumMss BbB BCUMYKM  odmcu
(‘rvwerta”) Ha YnpaBnABaWOTO  [PYXKeCTBO, KbAETO Ce W3BbpLIBa
npogaxbaTta/obpaTHOTO N3KYNyBaHe Ha OAMNOBETE, KaKTo U MM OrnoBecTsiBa Ypes
WHTepHeT cTpaHuuaTta Ha YNpaBnsBalloTo ApY>KeCTBO;

e [Ipaso Ha nukeudauuoHeH 0si. [NpekpamseaHe Ha ®oHOa. Bcekn nHBectutop
MmMa NpaBoO Ha 4acT OT UMYLLECTBOTO Ha doHOa Npu HeroesaTa NMKBMAALMS,
CbOTBETHA Ha MpuTEeXaBaHWTE OT HEero Agsrnoee. ToBa NpaBO € YC/IOBHO, TO
Bb3HWKBA N MOXE fa Obae ynpaXHeHO caMo B ciny4al, Ye (M AOKONKOTO) npu
nukemgaumata Ha PoHpa, cnen yooBNEeTBOPsIBAHETO Ha MpeTeHuuuTe Ha
BCUYKM KpeauTopu, € OcTaHano WMYLLEeCTBO 3a pasnpedensHe mexay
npuTexaTenute Ha OS50Be U 40 pasmepa Ha ToBa MMYLLECTBO.

MpekpaTtaBaHe Ha PoHaa
(U3m. ¢ Pewr. Ha C[0 Ne 137/19.08.2015 r.) Yn. 55. (1) JoroBopHuaT PoHA ce npekpaTtssa:

1. no pelweHne Ha CobBeTa Ha AnpekopuTte Ha yl'lpaBJ'IﬂBaLLl,OTO ﬂ,py)KeCTBO, BKITHOYUTETTHO
B Clty4asa Ha O6paTHO M3KynyBaHe Ha BCUYKUN OAIOBE;

2. (U3m. ¢ Pew. Ha CI0 Ne 137/19.08.2015 r.) npy oTHEMaAHe Ha pas3peLUEeHNETO Ha
YnpaensBawoTo [pyxeCcTBO 3a opraHusupaHe 1 ynpasrneHune Ha PoHaa ot KomueuaTa;

3. B cnyyaute no un. 44, an. 1 ot Teau [paBuna, ako He Ce OCbLLUECTBM 3aMsiHa Ha
YnpasnaBawoTo [pyXecTBo;

4. B opyrv NpeaBuaEeHN B 3aKOHa criyyaum.

(2) WsBbH cnyyaa no an.1, 1.2 npekpatsiBaHeTo Ha [oroBopHusa doHp ce
M3BbpLUBaA C paspelleHne Ha KomucuaTa, Npy ycrioBust U No pen, onpeneneHn B rrnasa
yeTupuHageceta ot 3AKUCANKW, pasgen V u rnaesa 4eTBbpTa, pasgen V or Hapenba
Ne44. Jluuyata, npeanoXxeHn 3a nukBMagaTopu Ha oHAA, KakTo U NaHbT 3a NMKkBuOgauns,
B KOWTO 3agbIKUTENHO ce NpeaBuKaaT MepKU 3a 3almTa Ha nputexaTenute Ha ganose,
BKMOUMTENHO 3abpaHa fa ce M3BbPLUBAT COENKM C akTUBM Ha (boHAA, OCBEH ako TOBa Ce
Hanara OT nukBMaaumaTta, ce ogobpseaTt ¢ paspelleHneTo Ha Komucmarta 3a omHaHCOoB
Haa3op.

(3) Cnen npucnagaHe Ha 3agbimKeHUATa Ha JOroBOPHUS OOHA U onpeaesnsiHe Ha
YMCTOTO MMYLLECTBO Ha (poHAa, NMKBMAATOPBLT OMOBecTsiBa Mo pega Ha un.18, an.1,
CbODOLLEHMS OTHOCHO YCIOBUATA, pefa W CPOKOBETE 3a M3MMallaHeTo OT Aeno3utaps Ha
nonarawmute ce Ha WHBECTUTOPUTE YacTM OT YUCTOTO UMYLLECTBO Ha doHaa,
nponopunoHarnH Ha npuTexxaBaHUTe OT TAX AAMNOBe.
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(4) OoroBopHustT PoHO ce 3anmyaBa C OTNMCBAHETO My OT perucTbpa Ha
Komucusara.

V1.4. U3TOUYHULUM Ha AoNblHUTENHa nHdopmaums

Mpocnekt © [OKyMEHT C knoyoBa MHAOPMaUMs 3a WHBECTUTOPUTE, KakTo W
JonbrHUTENHA WHGopMauus oTHocHO doHoa W YnpaBnsBawoTo  OPYKEeCTBO,
BKNIOYUTENHO BCUYKM NpaBuiia Ha PoHaa, moraTt ga ce nonydart Ha agpeca Ha Y[ “Ekcnat
AceT MenngxmbHT” EAL — rp. Codoumsa, yn. “I'.C. PakoBckn” Ne96 A, Ten. +359 2 9 801
881, ot 9:00 4. oo 18:00 4. Bcekn paboTeH AeH, nuue 3a KOHTakT: [epraHa AHOOHOBA.
Tean gokyMeHTM MoraT Aa ce nosny4vat 1 BbB BCekn ogounc (“ryie”), Ha KoeTo ce npeanarat
3a npogaxba/obpaTHO M3kynyBaHe gsnose Ha ®oHAa.

MpocnekTbT M npaBunata Ha PoHOa ca OOCTbMHM W HA efleKTpoHHaTa CcTpaHuua
www.expat.bg
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H3zomeunu,fpocnexkma:

V) _
fi
v et
o
»acmuHa MeaHoBa EsreHua CumeoHosa

HAonynoanucaHute nuua, B KayecTBOTO CW Ha NpeacTaBnsBallv  YnpaenasalloTo
APY>XecTBo, € noAanucuTe cu, nonoxeHn Ha 13.11.2017 r., geknapwupar, ye NpocnekToT
0TroBaps Ha M3NCKBaAHWATA Ha 3aKOHa.

3a Ynpaenseawomo dpyxecmeo ,,Ekcnam Acem MeHudxmbam*™ EAL,
delicmeaujo 3a cmemka Ha [JozoeopeH hoHO
»,EKcriam BoHdAc":

(Hvkonali Bacunes)

L

v Fal
(Hukona/Ankos) /~

(JTBG&sap Aumos)
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