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A® “EKCNAT bOHAC”

NBINEH AKTYAIIUBUPAH MPOCMEKT
3A MYBJTMYHO MPEONATAHE HA OANOBE
(6e3Hann4HM, cBO6OOHO NPeEXBBbPNAEMM)

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

HorosopeH oHa “Ekcnat boHac” (HapuyaH no-gony “Ekcnat bonac”, “doroBopHua ooHa”
unm camo “©oHAga”), opraHuaupaH u ynpaensiBaH OT YnpaensBallo ApyxecTtso “Ekcnar
AceTr MennpxvmbHT” EALl (“YnpasnsBsawoto ApyxXecTBO”), u3gasa/npopasa [Asnose,
npeaocTaBsAlWN €AHaKkBM MpaBa Ha TexHuTe nputexarenun. Bceku paboteH geH NP
“EkcnaT boHac” npegnara Ha MHBECTUTOPUTE CBOM OANOBE 3a npodaxba v rm makynysa
obpaTtHO MO THAXHO xenaHuwe. bpoaT agsnoBe Ha [JoroBopHust @OHL Ce MNPOMEHs B

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

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

B MHTepec Ha MHBecTMTOpUTe e Aa ce 3ano3HaAaT c¢ MpocnekTa, npegu Aa B3emar
pelwleHue Aa UHBecTMpaT B asnose Ha ®oHAa.

UneHoBeTe Ha CbBeTa Ha anpekTopute Ha Y[ “EkcnaTt AceT MeHnopxmbHT” ALl oTroBapsT
conuaapHo 3a Bpeaun, NPUYMHEHN OT HEeBEepHW, 3abnyxaaeBaliyM WM HENMbIHW AaHHM B
Mpocnekta. CbcTaButenuTe Ha roaunwHus duHaHcoB otyeT Ha AP “Ekcnat boHac” we
OTroBapAT COnMAapHO C TAX 3a Bpeau, NMpUYMHEHM OT HEBEepHW, 3abnyxaasaliym Wnm
HeNbNHN AaHHM BbB (PMHAHCOBMTE OTYETWU, a PErnCTpUpaHnAT oauTOp — 3a BpeauTe,
NPUYNHEHN OT OAUTUPAHNTE OT HEro (OMHaAHCOBM OTYETH.

Komucusara 3a c¢pmHaHcoB Hap3op (“Komucusara”, “KPH”) — e noTtBbpauna to3m
Mpocnekt ¢ peweHue No. 887— Od ot 28.10.2009 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsia unm He ogo6psiBa MHBECTUPAHETO B NnpeanaraHuTe Asnose,
HATO Ye noema OTroOBOPHOCT 3a BEpPHOCTTa U NMbJ/IHOTaTa Ha npeacTaBeHaTa B
MpocnekTta nHdopmauus.
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NBIEH AKTYAITU3UPAH NMPOCHNEKT HA A® ,,EKCMNAT boHAC

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

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

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

JInue 3a koHTakT: N'epraHa AHOOHOBa
Odunc Ha UHBecTLMOHeH nocpeaHuk (“UM”) “UHTepkanuTtan Mapketc” ALl
rp. Codums, yn. “Hob6pymxa” Ne 6, etax 3

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

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

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

Odmc Ha UHBecTUMOHeH nocpepHuk (“UM”) “Asan UH” ALL:
rp. Codms, yn. ,T. Anekcangpos” Ne 73, eTax 1

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

Odunc Ha “BankaHcka KoHcyntaHTcka Komnanua — UM’ EAL:

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

MHBecTnpaHeTo B ganose Ha P “Ekcnat boHAcC” e cBbp3aHO ¢ pucKkoBe, cneumduyHn 3a
npeanaraHuTe ganose, nogpobHo npeactaBeHn Ha cTp. 31 n cnegsawmTe ot NpocnekTa.
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I. AAHHU 3A ® “EKCNAT BOHAC”

Peaucmbpa Ha KOH.

HaumeHosaHue: 0o “Excnat BoHnac”

Tun: OTBOpPEH

Puckoe npogburn: HUCBK PUCK

Hama Ha y4pedsisaHe: 14.04.2009 .

Cpok Ha cbluecmsysaHe: HAMa

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

Adpec:

rp. Codoms, yn. “I'.C.PakoBckn” Ne96A

TenegoH (ghakc):

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

EnekmpoHeH adpec (e-mail):

office@expat. bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Lama Ha yupedsisaHe Ha Y/:

30.07.2007 r.

EnekmpoxHHa cmpaHuua Ha Y/:

www.expat.bg

HomuHarnHa cmotiHocm Ha edQuH Os:

1 000 (xvnsga) neea

Ynpaenseawo dpyxecmeo:

“Excnat AceT MeHnaxmbHT” EALL

NHeecmuyuOHHU nocpedHUUU:!

“MNbpBa dnHaHcoBa bpokepcka Kbwa” Al
(MPBK)

“Cocma UHtepHewbHbn Cektopntns” Al
(CUC)

“YHuukpegut bynbank” Al

“Emnopukn baHk - Benrapua” EAL

“‘beHuMapk ®uHaHc” Al

“Otkputune Cekroputns” OO

.bankaHcka KoHcyntaHTcka KomnaHwuma —
WIN"EAL

~Prma Cektoputns” OO0

»EBPO - ®uHaHc* ALl

,Cuturpyn Moy6sun Mapketc” OO

.HOpobaHk Bvnrapusa” AL

“Cocuete XKeHepan EkcnpecbaHk” Al

“ConvergEx Limited*

“Pandansenbank (bwnrapus)” EAL

WHeecmuyuoHeH KOHCynmaHm:

Hwukonan Bacunes Bacunes
JTbyesap Oumuntpos dnmos

baHka denozumap:

,HOpobaHk bvnrapuna” Al

0o

“Ekcnat bonac”

€ KOnektmBHa WHBECTULUMOHHaA CXemMa OT OTBOpeH Tun 3a
MHBECTUpPAHE B [ObpXaBHWM LUEHHWU KHWXa,

MNOTEYHN, OOLMHCKUM W KopnopaTtnBHU

obnuraumm n apyru nmkenaHu dMHaHCOBK aKTUBW, ydypenoeH M ocbllecTBABall, CBOATa
OENHOCT B CbOTBETCTBME CbC 3akoHa 3a AEVWHOCTTa Ha KONMEKTUBHUTE WHBECTULMOHHU
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NBIEH AKTYAITU3UPAH NMPOCHNEKT HA A® ,,EKCMNAT boHAC

CXeMu 1 Ha Apyrn npeanpuatns 3a konektueHo nHeectupaHe (3OKNCIONMKW), 3akoHa 3a
nybnuyHoto npeanaraHe Ha ueHHu kHwxka (“3MMUK”) u noasakoHoBWTE akToBe nNO
npunaraHeTo My, 3akoHa 3a nasapute Ha nHaHCcoBU UHCTpyMeHTUn (3MPU), 3akoHa 3a
3agbikeHuaTa u goroopute (“33[0°) u ocTaHanoTo MNPUNOXMMO 3aKOHOOATENCTBO Ha
Penybnuka benrapusa. PoHabT € 060C00EHO NMYLLLECTBO C LIEN KONEKTMBHO MHBECTMPAaHE
B NPEXBBLPIIAEMUN LIEHHWN KHWXKA U APYrM NUKBMOHU (OUHAHCOBM akTuBM no 4n. 38, an. 1 ot
3OKNCOMNKN Ha napunyHu cpedcTtBa, HabpaHu 4pe3 nybnuyHo npegnaraHe Ha OSoBeE,
KOETO Ce OCbLUeCTBSBa Ha NPUHUMNA Ha pasnpegerieHne Ha pucka, OT ynpasnsBalo
apyxectBo. 3a Hero ce npunara pasgen XV “OpyxectBo” oT 3akoHa 3a 3agbIKeHUsTa U
AoroBopuTte, ¢ naknodeHne Ha yn. 359, an. 2 n 3, un. 360, 362, yn. 363, 6yksn “B” 1 “r’ un
un. 364, QOKONKOTO B 3aKOH unu B NpaBunarta Ha PoHaa He e npeasmaeHo apyro. doHabT
ce opraHuaupa u ynpaendesa oT Ynpaenssallio apyxectso “Ekcnat AceT MeHUOXMBHT”
EAL v HAMa opraHu Ha ynpasneHue. Bcuuku OeNCTBUMS BbB Bpb3ka C OEWHOCTTa Ha
doHga ce u3BbpLUBAT OT MMETO Ha YNpaBnsBaLLOTO APYXECTBO 3a cmeTka Ha PoHaa.

doHAbT M3gaBa/nmpogaBa OAMOBE MO UCKAHE Ha MHBecTuMTopuTe. CbC 3aKynyBaHETO Ha
AanoBe, MHBecTUTopuUTe NpeaasaT Ha PoHAa napuyvHK cpeacTea, KOUTO YNpaBnaBawoTo
OPYKECTBO MHBECTMPA B Pas3fNYHM ObSTOBU LIEHHU KHMKA U APYrA NIMKBUAHWM (PUHAHCOBM
aktuem no un. 38 ot 3OKNCAOMNKW, npu cnasBaHe Ha HOPMATUBHUTE U3UCKBAHUSA — C LeN
ocurypsieaHe Ha nedvanba 3a MHBeCcTUTOpuTE. BCekn MHBECTUTOP MMa CbOTBETEH OSAN B
UMYLLECTBOTO (aKTMBUTE M nacuBmTe) Ha PoHAa U y4acTBa NO CbLUMA HAYMH B HEFOBUTE
ne4yanbu un 3aryou. CbLecTBEHO NpaBO Ha npuTexaTenuTe Ha OAnoBe €, Mo TAXHO
nckaHe, ganoeete UM ga 6vaat nskyneHn ot doHaa vpes YnpasnsaBawoTo APYXKECTBO Mo
LueHa, KosTo ce 6asupa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE WU OTpassiBa peanuanpaHuTe
nevan6bu unu 3aryou.

[orosopHnaTt doHa e oT oTteBopeH Tun. “Kanutanbt” Ha PoHOa e paBeH Ha HeTHaTa
cTonmHocT Ha aktusute My (HCA), koaTo He Mmoxe aa 6bae no-manka ot 500 000 nesa.
To3n muHumaneH pasmep Tpabsa aa 6bae gocTUrHaT 4O e4Ha rogvHa OT nosiyyaBaHe Ha
pa3spelwleHneto ot KOH 3a opraHmnsmpaHe n ynpaeneHne Ha doHga. ObpaTHO M3KynyBaHe
Ha ganose Ha ®oHaa ce gonycka cnep AOCTUraHe Ha MUHUMAIHUSA U3UCKYEM CbriacHO
3OKUCAOMNKW pasmep Ha HeTHaTa CTOMHOCT Ha aktuBute My oT 500 000 nB. ®oHABT
noanexun Ha BnucsaHe B ny6nuyHute permctpu no yn. 30, an. 1, T. 5 ot 3akoHa 3a
KomucusaTa 3a douHaHcoB Haasop (3KOH).

I.1. YnpaBnsiBawo ApyXecTBO

HaumeHosaHue: Y[ “Excnat AceT MeHnmxmbHT” EAL
Cedanuwe u adpec Ha ynpasseHue rp. Codoms, yn. “I'.C.PakoBckn” 96A
TenegoH (gpakc): +359 2 9 801 881; dakc: +359 2 9 807 472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuua: www.expat.bg

LJama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cblecmsysaHe: HAMa

PeweHue Ha KOH 3a u3dasaHe Ha flUUEH3

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

NHdopmaumss oTHOCHO NpodecuoHanHmsa onut Ha [J1py»XecTBoTO

Ctp. 50167
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Y[ “Ekcnat AceT MeHnpxkmbHT' EA[Ll n3BbplUBa akTUBHA OEMHOCT MO YNpaBrieHWe Ha
KnueHTckn aktusm oT 16.06.2008 r. OpyxKecTBOTO npuTexaBa BcCe OLle MafbK OnuT,
HaTpynaH npeguMMHO B ycnoBusiTa Ha rnobanHa duHaHcoBa Kpusa. [pyXecTBOTO
ynpaensBa owe gea goroBopHu donga, AP “Ekcnat Hio KOpbn Ctokc” n AP “Ekcnat
Moy6wvn Ekymtnc’. OCHOBHO npeguMMCcTBO WM curHa 4YepTa Ha Y[ e ekunbT OT
cneumanuctu ¢ boraTt onuT B obnacTtrta Ha ynpaBreHMeTo N MHBECTULNOHHUS aHanu3 Ha
aKkTMBU 1 Mragm ekcneptu ¢ gobpa KkBanudukaums n Nno3HaHusa B cdpeparta Ha puHaHcuTe.

Ynpasnenve n dyHkunonnpadHe Ha [P “Ekcnat boHac”

CovrnacHo [lNpaeunata Ha O® “Ekcnat BoHAC”, YnpaBnsBalloTo APYKeCTBO, YneHoBeTe
Ha HeroBusi CbBET Ha ANPEKTOPUTE M HErOBUAT MHBECTULIMOHEH KOHCYNTaHT ca AMbXHU
Aa AencTBaT B HAaN-0o0pust HTEPEC Ha BCUYKN NpUTexaTenu Ha aanose BbB PoHaa, KaTo
ce pPbKOBOAAT camo OT TO3WN MHTEpeC Npu ynpaeneHneTo Ha PoHaa.

YnpaBnsBalwoTo APYKEeCTBO € AMbXHO Aa ynpaensaBa AevHoctta Ha doHaga, Kato
n3BbplBa HabvpaHe Ha napuvyHW CpeacTBa 4vpe3 nybnuyHo npegnaraHe Ha gsanoBse
(npopaxba Ha ganosBe Ha doHAa), MHBECTMpaHE Ha HabpaHuTe MapuyHU cpeacTea B
ObArOBU LEHHWM KHWXKA M OPYrM MHCTPYMEHTM C (UKCUpaHa [OXOAHOCT, M obpaTHO
n3kynyeaHe Ha ganosete Ha PoHAa. YnpaBnaBalLOTO APYXECTBO nMpodasa M U3KynyBa
obpaTtHo asanoeeTe Ha [loroBopHusa boHA, KaTo 3a LenTa ocurypsiea Mpexa ot “ruwerta’”
(othncu) 3a n3BbpLUBAHE HA NOCOYEHUTE OENCTBUS.

®PyHKUMMTE Ha YNpaBnsaBallOTO APYXKeCTBO MO MHBECTMPaHe Ha HabpaHuTe napuyHu
CpeAcTBa BKMOYBAT aHanM3 Ha nasapa Ha (PMHAHCOBWU WMHCTPYMEHTW, hopMupaHe Ha
noptTgenn OoT UEHHW KHWXa W OPYrM WHBECTULUMOHHW WHCTPYMEHTW, pPEeBU3NS Ha
dopmupaHna nopTdenn n oueHka Ha HeroBaTa edeKTMBHOCT. [pu ocblliecTBsBaHe Ha
OenHOCTTa cu YnpaensiBawoTo ApYXecTBO hopmMmpa MHBECTULMOHHM PELLEHUA U OaBa
HapexgaHus 3a TAXHOTO M3NbfIHEHME Ha YMbIHOMOLWEHUTE OT HEro WHBECTULMOHHU
nocpeaHvnun, C M3KINIYEHME Ha CcnyyYamTe Ha MbpBUYHO Ny6NMYHO nNpeanaraHe wnu
COENKN C LEHHWN KHXKa U UHCTPYMEHTU Ha napudHng nasap nasap no yn. 38,an. 1, 1. 9, 6.
,2a n an. 2 or un. 38, an. 1 or 3AKNCOMNKW.B nocnegHute cnydam cpenkute ce
N3NbNHABAT NPSKO OT YNpaBnsBaLloTo OPYXKECTBO.

Mpn npogaxbata M 0BpaTHOTO M3KynyBaHe Ha AAnose YNpaBnsBawoOTO LPYXKeCTBO
n3ymcnsiBa eMMCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KyrnyBaHe Ha AANoBeTe Ha
doHpa nopg KoHTpora Ha baHkata genosuTap, BOAM CYETOBOACTBOTO, MoaabpXa u
CbXpaHsBa OTYETHOCTTa M WU3MbIHABA BCUYKM  OPYrM MOAOOHM  3agbimKeHus.
YnpaBnaBalwloto OpyXKecTBO yrnpaBnsBa UAMOCTHaTa MapKeTUHroBa [OeWHOCT Ha
[oroBopHuns OHO U M3BBbPLUBA BCUYKM OPYrn OAEWHOCTU, KOMTO ca Heobxoaumun BbB
Bpb3Ka CbC 3aKOHOCHOOPa3HOTO hyHKUMOHMpPAHE 1 npekpaTaBaHe Ha doHaa.

Mpy ocblUecTBsiIBaHE Ha ropenocovYeHnTe YHKUMM YNpaBnsBalloTo APYXECTBO B3eMa
peLLeHns No BCUYKM BbNPOCK, CBbP3aHN C opraHusauusita, A4eMHOCTTa U NpekpaTsBaHeTo
Ha ®oHAa, BKMHOYMTENHO:

e /3ameHeHue n gonbnHeHue Ha lNpaeunarta Ha ®PoHfga, Ha lNMpaBmnaTta 3a oueHka Ha
aktmsuTte, lNpaBunarta 3a ynpaBneHne Ha pucka U Opyrn BbTPELLUHN aKTOBE, KaKTO
M OTHOCHO aKTyanuaupaHe Ha To3u lMpocnekT;

o CknouBaHe, KOHTPOMN BBbPXY W3MbIHEHWETO, MpekpaTaBaHe M pasBansHe Ha
pgoroBopute C¢ baHkata pgenosautap M MHBECTULUMOHHUTE  NOCPEAHULN,
M3NbNHABAWM  WHBECTULUOHHUTE HapeXgaHus OTHOCHO YhpaBfeHWeTo Ha
noptdgenna Ha PoHAa;
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o U360p n oceoboxgaBaHe Ha permctTpmpaHite ogutopu Ha ®oHaa;

e M3rotBAHe Ha roguwHMs (OUHAHCOB OTYET W MPUEMAaHETO My crief 3aBepka OT
n36paHUTe perncTpupaHn oauTopu;

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

e B3eMaHe Ha peLleHUs 3a BPEMEHHO CrnMpaHe/Bb30OHOBSIBAHE Ha 06pPaTHOTO
M3KyrnyBaHe M 3a yabIbkaBaHe Cpoka Ha BPEMEHHOTO ChupaHe Ha o6GpaTHOTO
N3KynyBaHe;

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

e [3b6op Ha nukBMaaTop/M MpyU HacTbNBaHE Ha OCHOBaHME 3a MNpekpaTsiBaHe Ha
doHaa.

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

a) dukcmpaHo Bb3HarpaxaeHue B pasmep Ha 0.90% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
[oroBopHna doHa Ha rogunwHa 6asa Bb3HarpaxgeHneTo no NnpeaxoaHoTo M3pedeHne ce
HauncnsiBa Ha gataTta Ha m3uucneHne Ha HCA, Ha 6a3a Ha usmmHanuTe oHM U NocneaHo
n3ymcneHara ctonHoct 3a HCA.

Mo cBos NpeueHKka B onpeaeneHy AHM YNpaBnsBalloTo APYKECTBO MOXe Aa He Hauucnm
HMKaKBO MMM [a HauuCnM Mo-Manko OT AONyCTUMOTO Bb3HarpaxaeHue. HauucneHute
npe3 Meceua [OHEBHU Bb3HArpaxgeHusi ce 3annawart Ha YnpaBnsBalloTo ApPYXeCTBO
CYMapHO 3a Luenunsi Mecel, B Ha4arnoTo Ha criefBallus kKaneHgapeH mecel,.

OcBeH Bb3HarpaxxaeHMeTo Ha YrnpaBnsiBalwoTo OPYXECTBO, pa3xoauTe 3a OEeMHOCTTa Ha
doHga BKNOYBAT:

e Bcuykn pasxogu no yuypegssaHeTo Ha [oroBopHUS OOHA, BKIHOYUTENHO TakCU Ha
Komucuata 3a m3gaBaHe Ha paspelleHve 3a opraHu3vpaHe M ynpasneHue Ha
®oHpa, Takca Ha LleHTpanHua genosvTtap 3a perucTpypaHe Ha ganoseTe Ha
doHAa, KakTo U Bb3HarpaXxgeHns Ha KOHCYNTaHTy;

e Bub3HarpaxgeHne Ha baHkata genosvtap — cbrnacHo porosBopa ¢ baHkaTa
aenosuTap;

o DBb3HarpaxgeHumsas W TakCuM Ha  MHBECTULUMOHHUTE nocpegHuun, ©OaHkm u
LleHTpanHua genoautap, 1 apyr1 nogobHn, cBbp3aHn ¢ MHBECTUPAHE Ha akTUBUTE
Ha [JoroBopHusi ooHS;

e Bwb3HarpaxageHneTo Ha oguTOopUTe 3a 3aBepka Ha roAuHUS (OMHAHCOB OTYET Ha
[loroBopHust ooHA, pasxoauTe 3a peknama u MapkeTuHr Ha doHaa, 3a KOHTaKTU C
WNHBECTUTOPUTE, TEKyLUMTE TakCU 3a Ha[s30p, YNEHCTBO WM ApyrM nogobHu Ha
Komucusita n LleHTpanHus genosutap u Opyrv AbpXaBHU OpraHu U UHCTUTYLIMM,
CBbp3aHu ¢ aeiHocTTa Ha doHAa;

e Pasxoaute No OCbLLIECTBEHW COENKU C LEHHW KHWXKaA WNWM OPYrM NIMKBUAHU
bMHAHCOBM aKTUBW M MPWU NPEOLIEHKa Ha UHBECTULMMTE B TaKMBa LEHHU KHMXKA W
aKTUBW, pas3xoauTe OT OTPULATESNHW KYPCOBWU pPasfvKu, MU3BBHPEOHW pasxoawu,
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KOMTO He ca Mo BWHA Ha OJTbXXHOCTHM NMuA, KakTo M OPYrU pasxoau, onpeaeneHu
no nNpeaBuaeHVs B 3aKoHa pef;

e [lpyrn pasxoam, nocodeHn B npaBunaTa 3a cmeTka Ha Ponaa, cbaebHu un gpyru
pa3xodn, CBbp3aHM CbC 3alimMTa MHTEPECUTE Ha NpuTexaTtenute Ha AsfnoBe B
[loroBopHna ooHA, KakTO M OPYrM U3BBHPEOAHN pasxodn, CBbP3aHu C AeWHOCTTa
Ha PoHpa.

Bcuukn pasxogun, Henoco4veHn B NpaBunata Ha PoHOa KaTto pa3xoau 3a Heroea cMeTka,
ca 3a CMeTKa Ha YnpasndBalloTo ApyxecTso. [10 cBosi npeueHka YnpaBnaBalloTo
OPYXXeCTBO MOXe Aa ce OTKae [Aa CU Bb3CTaHOBWU pasxogu, KOUTO € M3BbPLUMIO BbB
Bpb3ka C genHocTtTa Ha dPoHaa, HesaBMCMMO, Ye nonagaT B HSAKOS OT KaTeropuure,
MOCOYEHN NO-rope KaTo TakMBa 3a cmeTka Ha PoHaa.

Opyrn  KONEKTUBHMU WHBECTULMOHHU cxemu, ynpasnasBaHu ot Y[ “Ekcnat  Acet
MenngpxmbuHT” EAL

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

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

YO “Exkcnat AceT MeHugxmbHT EA Mma egHocTeneHHa cucTemMa Ha ynpasneHue —
CovBeT Ha gnpektopute (“CL"), cbeTosw, ce oT Tpy PrU3nMYecku nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsABawOTO OPYXECTBO ca
npegcraBeHn No-gony.
Hukonan BacuneB BacuneB — U3anbnHUTENeH 4YneH

O6bpasosaHue

1996 r. — 1997 r.

1995 r. — 1997 r.

1994 r. —1995r.

1990 r. — 1994 r.
HonwnHumenHa keanugukayusi

1999 .

lpogpecuoHaneH onum

Ot Centemspu 2010 r. — 4O MOMeEHTa

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

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

STATE UNIVERSITY OF NEW YORK, Hio
Mopk, CALl, bBbakanaebp no 6usHec
agMuUHUCTpaums, pMHaHCK U MKOHOMMKA

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

CepTtuduumnpar puHaHcoB aHanutuk (CFA)

.Ekcnat Anda” AL, 4neH Ha CbBeTa Ha
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2009 r. — oo MoMmeHTa

2009 r. — oo MoMeHTa

2005 r. -2009r.

2003 r.—2005r.

2001 r.—2003r.

2001 r.-2005r.

2000 r.-2001T.

1997 r. — 2000 .

1997 r.

1996 . — 1997 .

1993 r. -1994 r.

1988 r. —1990r.

AVpekTopuTe

‘Ekcnat Kanutan” A, npeactasuten u
N3NbIHUTENEH OUPEKTOP

,EkcnaTt Mpyn” EOQ[, eJHonn4yeH
coOCTBEHUK Ha KanuTana

MUVHUCTBP Ha AbpXKaBHaTa agMUHUCTPaLMS U
agMUHUCTpaTUBHaTa pedopma

3amecTHUK MUHUCTBbP-NpeaceaaTen "
MUWHMCTBP Ha TpaHcnopTa 1 cbobLleHusiTa

3amMecTHUK MUHUCTBP-NpeacenaTen n
MWHUCTBP Ha MKOHOMMKaTA

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

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

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

SBC WARBURG DILLON READ, Hio WMopk,
CALL, AHanuaaTop “PassuBawym ce
€BpOonenckn kanutanosn nasapu’

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

COOPERS & LYBRAND, byganeuwa,
YHrapus, JlaHb4YeH KOHCYNTaHT

LLikona 3a 3anacHu opuuepu

UzebpuweaHa usebH [pyxecmeomo deliHOCM, KOSIMO € om 3HadyeHue ¢ oaned OeliHocmma

Ha Opy»xecmeomo

OcBeH MOCOYEHUTE MO-TOpe 3aeMaHu OJTBXKHOCTU KbM gaTata Ha Hactoawwms [pocnekT,
Hwukonan BacuneB He M3BbpLUBa gpyra AenHocT u3ebH Y/ “Ecknat AceT MeHnmxmbHT” EALL

Hukona CumeoHoB fAHkoB — peacenarten Ha CbBeTa Ha AupeKTopuTe

O6bpasosaHue

1991 r. —-1994 .

1984 r. — 1990 .

lpogpecuoHaneH onum

YHusepcutetr KopHen — CALL (CORNELL),
MkoHoMmuKa Ha noTpebneHuneTo, bakanasbp
AHrnunncka rmmHasma — rp.  [nosawms,
3aBbplLUeHa CbC 3naTteH megan
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Ot Oekemspu 2007 r. 4O MOMEHTA

Ot Oekemspu 2006 r. O MOMEHTa

Ot OktomBpu 2006 r. 4O MOMEHTa

2005 r. - 2006 .

2002 r.—2005r.

2001 r. - 2003 .

2000 r.—-2001 .

2000 r.-2001T.
1998 r. —2000r.

HonbrHumernHu 0eliHoCMU U aH2aXXuMeHmu

2004 r. — 2005 .

2001 r. —2003r.

2002 r. - 2004 .

2002 r. — 2003 .

2001 r. - 2003 .

2001 r.— 2003 .

2003 r. - 2003 .

2001 r. - 2003 .

“ Ekcnat Anda”’ AL,
CbBeTa Ha gupekTopuTe

MNpeacegaten Ha

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

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

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

MwuHuCTEPCTBO Ha TpaHcnopTa n
cbobLleHnsaTa, 3aMeCTHUK-MUHUCTBP,
OTrOBOPEH 3a (PUPMEHOTO YynpasfieHne Wu
KoHLecuuTe

|WMHMCTepCTBO Ha MKOHOMMKaTa, 3aMeCTHUK-
MWUHUCTBP, OTroBOpEeH 3a NoJINTUKaTa B
obnacTTa Ha NPOMULLNEHOTO NPON3BOACTBO

“HadbTtekc Bvnrapus XonguHr’ AL,
BuuenpesunaeHt “CHabasiBaHe M Tbprosus’”,
yneH Ha CbBeTa Ha avpekTopute
‘Hadbtekc MMetpon” AL, W3anbnHutenex
AnpekKTop, YneH Ha CbBeTa Ha AupeKTopuTe

“Coneent Cogn” Al, PuHaHCOB MEHNIKBLP

HauyuonanHa KOMMaHus Mpuctanuwa,
Mpenceparten Ha ynpaBUTENHUA CbBET

OvpxaseH doHag 3emepenve,
YnpaButenHma cbeeT

4YyneH Ha

“Nlykonn Hedtoxum bByprac” ALl, yneH Ha
HafgsopHus cbeeT

“‘bbnrapcka PenTtuHroa AreHuus” ALl, 4uneH
Ha CbBeTa Ha gupekTopuTe

MexaysepomctBeH cbBeT no BIK n MIM kbm
MwuHnCTEpCKM CBBET, YneH Ha CbBeTa

Komucns no 6GeactBus w  asapum
MuHucTepcku cbBeT, YneH Ha KomucusTa

KbM

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

Komncua 3a BpeMeHHM 3aluTHU MEPKH,
MNpeacepaten

U3ebpweaHa u3ebH [pyxecmeomo OeliHOCM, KOSSMO € om 3Ha4yeHue ¢ oaned delHocmma
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Ha [py>xecmeomo

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

MapuHa lNnameHoBa ToaopoBa — YneH Ha CbBeTa Ha AUpPEKTOpUTE

Obpa3sosaHue

depyapmn 2009 .

Mawn 2004 r.

Ot ®eBpyapu 2004 r. go Anpun 2004 .

1998 r. — 2003 .

lNpogbecuoHarneH onum

Ot Mapt 2011 r. 1O MOMeHTa

Ot KOHM 2009 1. go MapT 2011 r.

OT1 KOHK 2009 r. oo MoMmeHTa

Ot Man 2009 r. 4o MOMeHTa

2005 r. —-2009r.

2004 r. — 2005 .
2001 r. — 2004 r.

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

O6yyeHne no BogeHe Ha pgena npeg
EBponenckns ceg B Ctapcbypr

3aBbplUeH [ObpXaBeH puandeckn Ccrax
KaTo CTaXKaHT-opucT

MuvHuCTEPCTBO Ha  MpaBOCbAMETO  Ha
Penybnuka Bwnrapus

Marnctbp no npaso

CY “Ce. KnumeHT Oxpuackun”

“Exkcnat beta” AONCWU, npencepaten Ha
CobBeTa Ha anpekTopuTe;

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

YO “Ekcnat Acer MennpxmbHT” EAQL,
yneH Ha CbBeTa Ha AnpekTopuTe

‘Ekcnat Kanutan” AL, lMpaBeH KoHCynTaHT
Ha CbBeTa Ha gupekTopuTe

AnBokaTcKo ApPYyXecTBO “I'pynKuH,
TaH4yoBCKM,

BenunukoB” — rp. Codousa, Agsokat

ApgokaTt kbM Coduncka rpagcka konerus
Copyxenue “AnnaHc 3a npasHO
B3anmopgencTeme”, MeHnmKbp NpoeKkTu

UsebpweaHa usebH [pyxecmeomo deliHocm, KOSIMO € om 3HadyeHue ¢ oasied deliHocmma

Ha [pyxecmeomo

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

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

[.2. AIHBECTULMOHHM NOCPEAHUNLM U UHBECTULIMOHEH KOHCYNTaHT

JaHHM 3a UHBECTULIMOHHUTE NOCPEHULIN

NHBECTULUMOHHN MNOCPEeaHULN, KOUTO LWEe M3MbIHABAT WMHBECTULUMOHHUTE pPELUEHUs Wt
HapexgaHus Ha YnpaBnsiBalLloTo apyxectso npu doHaa ca:

“NMbpBa PuHaHcoBa Bpokepcka Kbuia”

HaumeHosaHue: oof

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

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

EnekmpoHHa cmpaHuua: www. ffbh.bg

Lama Ha yupedsisaHe: 27.03.1991 .

Homep u Oama Ha pa3speweHuemo Ha
K®H 3a usebpweaHe Ha deliHOCmM Kamo
wri:

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

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

ColecTBEHM YCnoBUs Ha goroeopa ¢ “lNbpBa PuHaHcoBa bpokepcka Kbwa” 00
CbrnacHo ckntoveHnss Ha 1.02.2011 r. AHeKC KbM [O0OroBop 3a WHBECTULMOHHO
nocpegHnyecteo BC-AA-6398 ot 11.11.2009 r., UM “lMepBa PuHaHcoBa Bpokepcka
Kbwa” OO npvema ga m3nbhHABa NOpbYKMTE (HapexaaHuaTa) Ha YnpaensBawoTo
OPYKECTBO 3a CKMNOYBaHe U U3NbIIHEHWE B Bbnrapus Ha coenku ¢ LeHHU KHKa u apyrm
nukenaHu pnHancosu aktnem no no un. 38 ot 3AKNCAMNKN ot nmeTto Ha YnpaensBawoTo
APY>XeCcTBO, AeNCTBaLo 3a cMeTka Ha [loroBopeH cdoHg “Ekcnat boHac”. YnpasnasawoTo
OpyXecTBO, OT CBOe WMe W 3a cMeTka Ha [oroBopHua oHA, 3annawia Ha
WHBECTULMOHHUS NOCPEaHUK Bb3HarpaxaeHne Ha 6asa BbBedeH MWHMMAarneH npar Ha
M3NbliHEHNe Ha nopbyka Ha BB — Codms ALl oT 3 neBa Ha M3NbIIHEHA MOPBYKA, KAKTO
cnepga:

o [lpn nokynka unu npogaxba Ha obnvraumm nnun OLK:

a) B cnyyan, 4ye nopbykaTta ce M3NbIHSABa Ha YacTU B Pas3fMyHN TbProBCKM CECUM Ha
B®b — Codwmsa AL, To BCHAKO crneaBallo M3MbIHEHME cred OOCTUraHe Ha
MUHUManHua npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCsiKa CKMNoYeHa caerka.

6) B cnyyan, 4e nopbykaTa ce M3NbIHSABA Ha 4YaCTu B €4Ha TbpProBCKa cecusi Ha
BOb — Codua A n obwarta cyma Ha KOMUCMOHHATA MO CKMOYEHUTE COENKM
HaOXBbLPAS MUHUMANHKA npar, TO BCUYKM U3NbiHeHUs ce Takcyeat no 0.1% ot
CTOMHOCTTa Ha BCsIKa CKNoYeHa caernka.

B) B cnyyan, 4ye nopbykaTta ce M3NbrHABA Ha YacTuM B €4HA TbProBCKa Cecusi Ha
B®b — Codma Al n obwata cyma Ha KOMUCUOHHATa NO CKIOYEHUTE CAErnKu He
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HaOXBbpnaA MUHUMANHMA npar, TO NbpPBOTO WU3NbJIHEHNME Ce TaKkCyBa C
MUHUManHuA npar ot 3 neBa, a BCU4YKM OCTaHann U3nbfIHEHNA He ce TaKcyBar.

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

a) B cnyyan, 4ye nopbykaTa ce M3NbIIHABA Ha YacTu B pasfIMdHN TbProBCKM CECUN Ha
Bb®b - Codwms AL, TO BCAKO cnegBawo W3NbMIHEHWE cnen AOCTUraHe Ha
MUHUManNHuA npar ce Takcyea no 0.4% OT CTOMHOCTTa Ha BCsKa CKIOYeHa caernka.

0) B cnyyan, 4ye nopbukaTa Ce M3MbJIHABA Ha 4YaCTu B egHa TbProBCKa CECusi Ha
BOE — Codua A n obwarta cyma Ha KOMUCMOHHATA MO CKMAYEHUTE CLENKU
HaOXBbLPMAS MUHUMANHUA npar, TO BCUYKU U3NbAHEeHUs ce TakcysaT no 0.4% ot
CTOMHOCTTa Ha BCsIKa CKMoYeHa caenka.

B) B cnyyan, 4ye nopbykata ce M3NbIIHSBA Ha 4YacTuM B egHa TbproBCKa cecusi Ha
BOBb — Codma Al n obwata cyma Ha KOMUCUOHHATA NO CKIHOYEHUTE CAENKM He
HaOXBbLPASS MWHUMANHWS npar, TO MNbpPBOTO M3NbJIHEHME Ce TakcyBa C
MUHMManHus npar ot 3 neea, a BCUYKM OCTaHanm N3NbiHEHWSI HE CE TaKCyBar.

HorosopbT ¢ UMM “IMbpBa ®PuHaHcoBa bpokepcka Kbwa” OO/ Bnusa B cMna OT MOMEHTa
Ha BnucBaHe Ha [oroBopHus doHA B pernctbpa Ha KOH un ce ckniousa 3a HeonpeaerneH
cpok. [loroBopbT ce npekpaTtsiBa a) N0 B3aMMHO MUCMEHO Cblracue Ha cTtpaHuTte; 6) ¢
NMMCMEHO Npean3BeCTUE Ha BCsAKa edHa OT CTpaHuTe, CbC CPOK Ha Npeau3BeCcTUeTO Haw-
Manko TpuAaeceT OHU; B) C MpekpaTsBaHe Ha pUANYECKOTO nuue Unu oTHeMaHe Ha
nMUeH3a Ha HSAKos OT cTpaHuTe no [orosopa; r) Npu nNocTaHOBABAHE Ha pelleHue 3a
OTKpMBaHe Ha MPOM3BOACTBO MO HECbCTOSATESNIHOCT Ha HSAKOS OT CTpaHuTe; A) B Apyru
crny4vau, npeaBvMaEeHN B 3aKOHa.

“Copma WUHTepHewbHBN CekopuTU3”

HaumeHosaHue: Al

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

EnekmpoHHa cmpaHuua: WWW.Sis.bg

Hama Ha y4pedsieaHe: 27.07.1998 r.

Homep u Oama Ha pa3peweHuemo Ha
K®H 3a usebpweaHe Ha deliHOCmM Kamo
wri:

Pewenne Ne 262-UI1/05.04.2006 r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH. Ne PI-03-0157

CobluecTBeHM ycnoBus Ha gorosopa cbe “Codumsa MHTepHewbHbn Cektoputns” Al

CobrnacHo ckntoyeHunsa gorosop, UM “Cocua MHTepHewbHbN Cekiopntna” ALl n3BbpLuBa
cpewly Bb3HarpaxgeHve caenkn Cc  PUHAHCOBM  WHCTPYMEHTW OT WUMEeTo Ha
YnpaBnaBalloTo ApyXecTBoO, OeWCTBaLLlO 3a cMeTka Ha [loroBopHuUs (POHA U Ha Heros
PUCK, CbrnacHO MOPbBYKM NOSaAeHW OT YMpaBnsBalLOTO APYXKECTBO. YNpasnsBalloTo
APYXecTBO, 3a cMeTka Ha [oroBopHUA OHA, AbIKM HA WMHBECTULMOHHUSA NOCPEeOHUK
KOMWCWOHHA M HanpaBeHWTe 3a U3BBbPLLBAHETO HA COEIKUTE Pa3HOCKW, KaKTo cneasa:

3a cgenkn ¢ MHaAHCOBM MHCTPYMeHTM Ha “Bbnrapcka ®oHpgoBa bopca — Coduma” AL
(“bPB-Codmss ALl”), cbrnacHo Tapucata 3a Takcnm U KOMUCMOHHWM Ha WUIT “Codums
NuTepHewbHbn Cektopntna” ALl — no goroBapsHe.

C1p. 13 o1 67


mailto:office@sis.bg
http://www.sis.bg/

MBbIEH AKTYAJITU3UPAH NMPOCHMEKT HA ¢ ,,EKCNAT BOHAOC*

3a coenku n3BbH ropenocoyeHuTe (BKNIOYUTENHO Ha gpyru nasapu), Bb3HarpaxgeHue ce
onpegens cbrnacHo TapudaTta 3a Takcn n kommcnonn Ha UMM “Codouma VHTepHeLWwbHBLN
Cektoputnz” AL

[loroBopbT ce ckroyBa 3a Cpok oT 1 (eaHa) rognHa OT NOANMCBAHETO MY U Ce NpekpaTsiBa
npu U3TUYaHE Ha CPOKa, 3a KOWTO e CKtoyeH. Korato npean n3tMyaHeTo Ha Cpoka HUKOS
OT CTpaHUTE He yBeOOMW Apyrata CTpaHa, Ye LWe cuyuTa JoroBopa 3a npekpaTeH C
N3TUYAHETO Ha CPOoKa My, TOM Ce NpoAabiKaBa aBTOMATU4YHO 3a owe 1 (egHa) roguHa.

HaumeHosaHue: “YHukpeaut bynb6ank” Al

rp. Cocus, paoH BbapaxaaHe,

Cedanuwe u adpec Ha yrpasrneHue: nn. “Ceeta Hegens” No7

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

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

16.05.1990 .

JInuensnsa Ne100-00485/17.11.99r.,

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

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

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

CoblUecTBEHM YcnoBuUsa Ha gorosopa ¢ “YHukpeaut bynbank” Al

YnpaBnsiBaLoTo APYXECTBO, OT CBOE UMe M 3a cMeTKa Ha [JoroBopHus ooHA, Bb3nara, a
“Yuukpeant bynbaHk” ALl B Ka4yeCTBOTO W Ha WHBECTUUMOHEH MNOCPEeAHVK npuvemMa na
nocpeaHnyn npu nokynka n/wnn npogaxba Ha LEHHU KHWXa, TbpryBaHM Ha MecTaTa 3a
Tbprosusa (NOCOYEHN NO-0MNYy M HapudaHu “nasapu’), KaTo OCbLLECTBSABA CBOATA AENHOCT
B paMKuTe Ha AoroBopa OT CBOE UMe, HO MO Nopbyka (HapexaaHe) u 3a cMeTKa, Ha PUCK 1
OTrOBOPHOCT Ha YNpaBnsBawoTo APYXECTBO. YNPaBNABaLLOTO OPYXECTBO, 3a CMeTka Ha
[oroBopHunst oHA, OBbMKU HA MHBECTULMOHHUS NMOCPEOHWK KOMUCMOHA 3a CKIHYEeHUTe
caenkm Ha “bPb — Codma” AL B pasmep Ha 0.03% 3a obnuraumm wn 0.50% 3a akuumm,
KakTO M KOMUCMOHM B pa3nMyeH pasmep 3a caenkvm Ha apyrm 6opcu B opyrn obpKasu.

e [loroBopbT ce CKMoYBa 3a HeomnpedenieH CPoK U ce npekpaTtsiza a) Nno B3aMMHO
cbrnacue Ha cTpaHuTe; 6) OT BCsSIka OT CTpaHUTE C €AHOCEAMMYHO MUCMEHO
npeansBecTue, OTNPaBEHO [0 HacpelwHata cTpaHa; U B) ako KIMEHTbT He
3annawa AbIMKUMU Take UMM KOMUCUOHHU 3a CPOK MO-AbITbr OT €AMH MECeLL.

HaumeHosaHue: “Emnopukn baHk - Bbnrapua” EA[]

Cedanuwe u adpec Ha yrpasneHue: rp. Cocumsa, 6yn. “KuarmHa Mapusa Jlymnsa”

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

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

CobluecTBeHn ycnoBust Ha gorosopa ¢ “Emnopuku baHk - Bbnrapusa” EA

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

3a Bcdka OTAenHa chenka ce 3annalia KOMUCUOHa (Bb3HarpaxgeHue) cbrinacHo
TapudaTta Ha “Emnopukn baHk - Benrapua” EALl, akTyanHa KbM gatata Ha nnawaHeTo
uUnuM cernacHo BbaHarpakgeHune 3a Opokepcku ycnyrn, nocodeHo B [NpunoxeHne Ne 4,
npeAacTaBnsiBaLLo HepasgenHa 4acTt oT goroopa 3a 6pokepcku ycnyru ¢ “Emnopukm BaHk
- bvnrapusa” EAL.

e [loroBOpbT Ce CKMYBA 3a HeonpeaerneH CpoK M ce mpekpaTsBa: a) no B3anMHO
cbrnacve Ha cTpaHute; 6) OT BCAka OT CTpaHUTe C € OBYCEeAMMYHO MUCMEHO
npegu3eBecTue, OTNPaBeHO [0 HacpewHata CTpaHa; U B) eAHOCTPaHHO OT
“‘Emnopukn BaHk - Bbnrapus” EAL ako KMMEHTBT He 3annalla ObIDKUMU Takcu
/N1 KOMUCMOHHM 3a CPOK MO-AbITbI OT €ANH MECEL,.

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

CoblUecTBeHM ycnoBus Ha gorosopa cbe “BeHuMapk ®uHaHe” Al
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CovrnacHo ckntodeHnss gorosop, WM “BenHuMapk ®uHaHc” Al wusBbplBa cpely
Bb3HarpaxageHve caenkm ¢ (UHaHCOBM WHCTPYMEHTW, OOMyCHATW 3a TbProBus Ha
perynupaH nasap “b®b - Codua” AD oT mmeTo Ha YnpaBnaABallOTO APYXKECTBO,
jencreawo 3a cMeTka Ha [JoroBopHMS hOHO M Ha HEroB PUCK, CbMNacHO MNOPBLYKK
nogageHu oT YNpaBnaBaLlOTO OPYXECTBO. YNpaBnABaLlOTO APYXECTBO, 3a CMeTKa Ha
[oroBopHus oHa, ObKN Ha HBECTULMOHHMSA NOCPEAHNK KOMUCUOHA N HanpaBeHuTe 3a
N3BBbPLLBAHETO Ha CAENKUTE Pa3HOCKN, KakTo cneasa:

3a Bcsfka OTAenHa caenka ce 3annawa KomucmoHa (“Bb3HarpaxgeHume”) cbrracHo
TapudpaTa Ha “beHuMapk ®uHaHc” ALl, akTyanHa KbM gaTaTa Ha nnallaHeTo.

HaumeHoegaHue: “OTkputue Cekroputns” 00[

Benukobputanmsa, JloHgoH EC2R  6DN,

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

TenegoH: + 44 207 8 268 200

@akc: + 44 207 8 268 201

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

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

Lama Ha pesucmpauyusi: companies Act 1985” BbB
BenukobputaHms Ha 19.12.2002 r. nop
Homep 4621383

PaspeweHue Ha HalO30pHUSI opeaH 3a
u3fasaHe Ha paspelweHue 3a usebpuweare | Ne 225539
Ha OetiHocm kamo UIT.

CobluectBeHun ycnosus Ha gorosopa ¢ “Otkputne Cektoputns” OO0

CovrnacHo obwute ycnosus Ha “Otkputne Cekiopntnz” OO, ApyKeCTBOTO M3BBLPLUBA
cpewy Bb3HarpaxgeHve caenkm ¢ UHAHCOBM  WMHCTPYMEHTM OT WUMEeTo Ha
YnpaBnaBalloTo ApYyXeCTBO, AeNCTBaLLO 3a CMeTKa Ha [lJoroBopeH (hOoHA U Ha HEroB PUCK,
CbrnacHoO MOpPbYKM nofjagdeHn oOT YNpaBnsaABaWOTO OPYXECTBO. YNpasnsBalloTo
OPYXecTBO, 3a cmeTka Ha [oroBopeH ¢poHa, Ob/mkM Ha VHBECTULMOHHUS MOCPEOHUK
KOMWCMOHA M HanpaBeHUTE 3a U3BBbPLLUBAHETO HA CAENKMUTE Pa3HOCKM, KakTo criefBa:

3a Bcsika oTgenHa cgenka ce 3annawia KOMUCUOHa (Bb3HarpaXgeHue) CbrnacHo
TapudbaTa Ha “OTkputne Cektoputnad” OO/, akTyanHa KbM gaTaTa Ha nnallaHeTo.

e [loroBopbT Ce CKM4YBa 3a HeomnpenderneH CPoK U ce MpekpaTsBa OT BCsAKa OT
cTpaHuTe 6e3 NpeansBecTue.

“bankaHcka KoHcynTtaHTcka KomnaHus
- N” EAQ

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

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

HaumeHrosaHue:

Cedanuwe u adpec Ha ynpasreHue:

TerneoH,pakxc:

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

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

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

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0206

CobliecTBeHM ycnoBus Ha gorosopa ¢ “bankaHcka KoHcyntaHTtcka Komnanus - UIM” EAQ

YnpaBnsiBaLLoTO ApY>KeCTBO, OT CBOE MMe U 3a cMeTKa Ha [loroBopHusa oHA, Bb3nara, a
“bankaHcka KoHcyntaHtcka KomnaHua - UM’ EAL B Ka4eCTBOTO W Ha WMHBECTULIMOHEH
nocpegHUK npuema fa nocpeaHudy npu nokynka w/vnu npogaxba Ha duHaHcoBM
WHCTPYMEHTW, TbpryBaHn Ha MecTaTta 3a Tbproeus (‘nasapun”), KaTo oCbLLECTBABa CBOATA
AEeVHOCT B paMKUTe Ha Jorosopa OT CBOE MMe, HO MO Nnopbyka (HapexaaHe) u 3a cMeTka,
Ha pUCK M OTFOBOPHOCT Ha YNpaBnsBaLloTO APYXECTBO. YNpaBnsABalloTO APYXeCTBO, 3a
cMmeTka Ha [loroBopHusi oHA, AbIMKW Ha WHBECTULMOHHWUSA MOCPEAHVMK KOMUCUMOHA B
pasmMep Ha:

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

0.7 % oT nasapHaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTWU, 3a KOUTO €
HapedeHO MoKynka, npogaxba wunu 3amsaHa — 3a nopbykM Ha bBykypeuikarta
doHgoBa 6opca. Bemukm apyrn pasxogn 1 KOMUCUOHHM MO CAEnKkn KbM BopcaTa u
LUeHTpanHusa genosutap B PyMbHUWS, ca BKIMTOYEHN B Ta3n KOMUCKOHA.

3a cmeTka Ha YnpaBnsealwoTo ApyKecTBo ca Takeu Ha BKK UM EA[l, cBbp3aHu ¢
doHpa 3a KomneHcmpaHe Ha MHBecTuTopuTe.

[loroBopbT ce CKMoYBa 3a CpPok OoT 1 (egHa) rogvMHa OT MOANMUCBAHETO My U ce
npekpaTsBa Npu M3TUYAHE Ha CPOKa, 3a KOMTO € CKIMOYEH. AKO HaCTOSLUUAT
[oroBop He 6bae npekpaTeH OT eHa OT CTpaHUTE Npu U3TUYaHe Ha CpoKa, Ton ce
npogbirkaea c owe 1 (egHa) roguHa.

HaumeHoeaHue: “Puma Cekroputns” 00[

Celanuwe u adpec Ha yrnpasreHue:

XbpBaTus, BapaxanH 42 000, Vrazova 25

TenegoH: +385 42 660 964

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

LHama Ha pesucmpauyusi: B XbpBaTtusa Ha 18.01.1999 r. nog Homep

“@uma Cektoputna” OO[ e perncrpupana

MBS: 070052968

PaspeweHue Ha Had3opHus opaaH 3a | NeUP/I-451-04/09-02/18,Ur.br.:326-111/09-

Ctp. 17 o1 67


http://www.bac.bg/
javascript:location.href='mailto:'+String.fromCharCode(118,97,114,97,122,100,105,110,64,102,105,109,97,46,99,111,109)+'?'
http://www.fima-securities.com/

MBbIEH AKTYAJITU3UPAH NMPOCHMEKT HA ¢ ,,EKCNAT BOHAOC*

usfasaHe Ha paspelieHue 3a usebpuweaHe | 7
Ha OeliHocm kamo UIT:

CobluecTBeHM ycnoBus Ha gorosopa ¢ “©uma Cekioputuns” OO0

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

e 0.2 % OT nasapHaTa CTOMHOCT Ha akuuMu, 3a KOUTO € HapegeHO MOKYyrkKa,
npogaxoa nnun samsiHa — 3a NOpPbYkM Ha XbpBaTckata doHaoBa 6opca;

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

e [loroBopbT Ce CKIOYBa 3a HeonpederieH CPOK M ce npekpaTsiBa OT BCsAKa OT
cTpaHuTe ¢ 15- OHEBHO MUCMEHO npeaM3BecTVe, OTMNPaBeHO A0 HacpeliHaTa

cTpaHa.
HaumeHosaHue: “EBpo - ®uHaHc” Al

Cedanuuwe u adpec Ha yripasrneHue: 2% g:d;vm, Gyn. ,Xpuctogpop Konym6™ Ne
TeneghoH,pakc: +359 2 9 805 657; +359 2 9 651 590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com

EnekmpoHHa cmpaHuua: www.euro-fin.com

Hama Ha y4pedsieaHe: 08.11.1993 .

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

PeaucmpauyuoHeH Homep 8 KOH. Ne PI-03-0004

PeweHne Ne 224-UM1/18.12.1996 r. Ha
KoH

CobluecTBeHU ycnoBus Ha gorosopa ¢ “Espo - PuHanc” A

CovrnacHo cknoyenns pgorosop, WM “EBpo - duHanHc” ALl wu3BbpwBa cpelly
Bb3HarpaxgeHve caenkn ¢ UHAHCOBU WMHCTPYMEHTM OT UMETO Ha YnpasnsBalloTo
APpYXecTBO, AeNCTBallo 3a cMeTka Ha [loroBopHUs (POHA M Ha HEroB PUCK, CbINacHoO
NnopbYkM NOJALEHM OT YNpaBnsABaLOTO APYKECTBO. YNpPaBsBaLLOTO APYKECTBO, 3a
cMmeTka Ha [oroBopHus oHA, AbimkM Ha VHBECTUUMOHHMSA NOCPEOHWK KOMUCMOHA W
HanpaBeHUTE 3a N3BBLPLLUBAHETO Ha CAENKNTE Pa3HOCKM, KakTo creaBa:

3a cgenku ¢ MHaAHCOBM MHCTPYMeHTU Ha “Bbnrapcka ®oHposa bopca — Codua” AL
(“BPb-Codmsa ALl"):
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e 0.10% oT cTOMHOCTTa Ha BCHAKa KOHKpeTHa caenka 3a Mokynka unu npogaxba Ha
obnuraunn/OLK;

e 0.25% oT cTOMHOCTTa Ha BCAKa KOHKpPETHa caenka 3a Mokynka unu npogaxba Ha
akumm n apyrm (oMHaHCOBU MHCTPYMEHTM Npu mecedeH ob6opoT ao 100 000 nesa.
Mpn mecedeH o6opotr Hag 100 000 neBa, Bb3HaArpaXXgeHWeTo ce onpegens
cbrnacHo lMpunoxeHue Ne1i

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

3a coenku n3BbH ropenocoyeHnTe (BKNIYUTENHO Ha Apyr nasapu), Bb3HarpaxKaeHme ce
onpegens cbrnacHo Tapudara 3a Taken n kommcruonu Ha UM “Eepo - duHanc” “ ALl

e [loroBopbT Ce CKNioYBa 3a HeomnpedeneH CPpoK CPOK U Ce MpekpaTsasa npu: a) no
B3aUMHO Cbrniacue Ha CTpaHuTe, n3pas3eHo B NUCMeHa dopma; 6) ¢ eAHOMECEYHO
NMMCMEHO Npeau3BecTne OT BCsika OT CTpaHuTe; B) MpY nunca Ha nnawadHe ot
CTpaHa Ha YnpaBnsiBalOTO APYXECTBO HAa KOMUCMOUTE 3a MOMEYUTENCKN YCNyru,
nvnn Ha ObIMKUMUTE CYMW NO CAENKM C (PUHAHCOBM MHCTPYMEHTU W/vnu Opyru
Takcu, KOMUCUMOHU, UV Bb3HarpaXkgaeHnsa 3a Cpok No-Abibr oT 5 (neT) paboTHu
AHW OT AaTtaTa Ha Bb3HUKBAHETO Ha 3a4bIKEHMETO.

HaumeHosaHue: “Cuturpyn Nnoy6sn Mapketc” 00[

Benukobputanuna, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrpasneHue: Canada Square, Citigroup Centre

TeneghoH,pakc: +44 020 7986 4000; +44 020 7986 2266
EnekmpoHeH adpec (e-mail): anton.kitipov@citi.com
EnekmpoHHa cmpaHuua: WWW.citi.com
“Cuturpyn MMoy6bn MapkeTc* e
LHama Ha pesucmpauyusi: pernctpupaHa Ha 1.02.1984 r. nog Homep
01763297

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

Ne 124384

CblecTBeHU ycnoBus Ha gorosopa cbe “ Cuturpyn MMoyoswn Mapketc” OO

CovrnacHo obwute ycrnosus Ha “Cuturpyn [noy6wn Mapketc” OO[, ApyxectBoTo
M3BBbPLLBA CPeLLy Bb3HarpaxxaeHue TpaH3akumm ¢ obnuraumm n/vnu gpyrm gbnarosu LEHHN
KHWXa OT MMeTO Ha YNpaBnaBallOTO APYXKECTBO, AeNCTBaLWo 3a cMeTka Ha [oroBopeH
OHO M Ha HEroB PUCK, CbINACHO MOPBYKM NodadeHn OT YNpaBnsBalOTO APYXECTBO.
YnpaBnaBalloTo ApYXeCTBO, 3a cMeTka Ha [loroBopeH oHa, Abimkn Ha VIHBECTULNOHHNSA
NnocpeaHNK KOMUCMOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO HA COENKUTE Pas3HOCKU, KaKTO
cnenea:

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

e CpokbT Ha [loroBopa ce ycTaHOBsIBA KaTo MbpBOHaYarieH CPoK OT edHa roguHa.
AKO OBe cegMuUM Mpeau Kpas Ha MbpBOHaYanHUs CPok He Gbae u3npaTeHo
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nMcmeHo npeaussBectMe ot KnveHnTa wunu [ocpegHuka OO0 Opyrata cTpaHa,
[loroBopbT ce NoaHOBsIBA aBTOMaTUYHO 33 HOBW €OHOroAMLUHM CPOKOBE, OCBEH
ako KnueHTbT unu [MocpegHUKbT He M3npaTaT MUCMEHO NpeausBecTMe [OBe
ceaMuLUM Npean U3TMYaAHeTO Ha MbPBOHAYanHUA CPOK UMW Ha APYr €AHOroAuLLEH
CPOK Ha NoaHOBABaHE 3a CBOETO XenaHue Aa npekpaTaT HacToswms Jorosop.

“lOpobaHk U Ecp Oxm Bbnrapua” AL

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

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

Ha 15.05.1991 r.

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

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

CoLecTBeHM ycnoBust Ha goroesopa ¢ “lOpobank U Ed [bkn bbnrapua” AL

CvornacHo lNpegmeTa Ha gorosopa “KOpobaHk N Ed [km Bvnrapms AL’ npuema cpelyy
Bb3HarpaxaeHve Aa CKoYBa M U3NbIIHABA, KakTO M Aa NOCPEeaHNYM 3a CKIToYBaHeTo Ha
COAENKN ¢ (bMHaAHCOBWN MHCTPYMEHTM 3a cMeTka Ha doHaa, Npu ycroBusi, onpeaenexHn 3a
BCSAKa cAerka B OTAENHO, nognucaHo ot Asete CTpaHu, HapexaaHe.

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

HaumeHosaHue: “Cocuete XXeHepan Ekcnpec6aHk” ALl
Cedanute u adpec Ha yrpaseHUe: L[:: 9IgapHa, oyn.“Bnagncnas BapHeHunk”,
TenedoH (akc): +359 2 937 05 71; cpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com
EnekmpoHHa cmpaHuua: http://www.sgeb.bg
“Cocuete XeHepan EkcnpecbaHk” AL e
LHama Ha peaucmpauusi: BnmcaHa B CIC no dwmpmeHo geno Ne
4024/1993r.
Homep u dama Ha paspeweHuemo 3a | PeweHune Ha BHB 3a nsgaBaHe Ha nNuUeHs
usebpuwieaHe Ha baHkoga deliHocm: 3a baHkoBa genHocT Ne176, 03.06.1993 r.
PeaucmpauyuoHeH Homep 8 KOH kamo UIT: | Ne PI-03-0078/02.07.1997 r.

CobluecTBeHun ycnoBus Ha gorosopa cbe “Cocmete Xenepan Ekcnpecbank” Al
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CovrnacHo lNpeagmeTta Ha goroBopa “Cocuete XXeHepan ExkcnpecbaHk” ALl npuema npu
HapeXxaaHe OT cTpaHa Ha KnueHTa ga cknioyBa 1 nanbiHasa CAenkyn ¢ AbAroBy LIEHHN
KHWXXa Bb3 OCHOBA Ha HAANEXHO MNOMbIIHEHM U NpeacTaBeHn HapexxgaHus 3a caernku.
CoenknTe no HacTosWwmsa OroBop MoraT ga obaar:

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

©) coenkn 3a nokynka wnu npogaxba Ha ObNroBU LEHHW KHWXA, PpasnuyHm oOT
nocoyeHuTe B T. a) NO-rope, kKato baHkaTa n3nbnHsaBa Te3n caenku 3a cBos cobcTBeHa
CMeTKa KaTo HacpelleH KOHTpareHT Nno TAX Mnpu chnasBaHe Ha npuHuuna ,JocTtaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnn Ha 6asa ,[octaBka c
npenBapuTenHo 3annawaHe/ gocrasaHe” (Safe settlement).

3a Bcdka OTAenHa chenka ce 3annawla KOMUCUOHa (Bb3HarpaXgeHue) CbrinacHo
Tapudata Ha “Cocuetre XKeHepan Ekcnpecbank” A[ akTyanHa KbM pgartata Ha
nnawiaHeTo.

HaumeHoegaHue: “CovergEx Limited*
AHrnus, JloHgoH, 3 More London
Cedanuwe u adpec Ha yripasreHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; cbakc+44 207 070 0130
EnekmpoHeH adpec (e-mail). traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
LHama Ha pesucmpauyusi: AHrnna Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUA OpeaH 3a
usdasaHe Ha paspelieHue 3a uzsbpuiearHe | Ne 472780 /22.01.2008 r.
Ha detiHocm kamo UIT.

CobluecTBeHu ycnoBus Ha gorosopa ¢ “ConvergEx Limited”

CvrnacHo lNMpeameTta Ha gorosopa “ConvergEx Limited* npuema cpelly Bb3HarpaxageHve
Aa CKIoYBA M M3NbMHABA, KaKTO M Aa MOCPeOHWYM 3a CKIOYBAHETO Ha CAENKU C
b1HAHCOBM MHCTPYMEHTN 3a cMeTKa Ha PoHaa.

3a Bcsika oTgenHa cgenka ce 3annawia KoOMMCUOHA (Bb3HarpaxgeHue) CbrnacHo
TapudpaTta Ha “ConvergEx Limited“ akTyanHa kbMm gatarta Ha nnawaHeTo. [loroBopeHuTe
KOMWCMOHHN He BKNIOYBAT TaKCW, KOUTO Morat ga ObaaT HauMcrneHn OT CbOoTBeTHaTa
©opca, KakTo 1 He BKNHOYBAT NPUITOXKNMUTE MECTHWN OAHBLN N TaKCU.

HaumeHosaHue: “PandanseHbank (bbnrapusa)” EAL
Celdanuwe u adpec Ha yrnpasseHue: rp. Codoms,byn. ,Hukona Banuapos” Ne55
TenegoH (gpakc): +359 2 919 85 101; cpakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg

EnekmpoHHa cmpaHuua: www.rbb.bg

Hama Ha peaucmpayusi: “‘PandpanseHbanHk(bbnrapus)* A e

C1p. 21 o1 67



NBIEH AKTYAITU3UPAH NMPOCHNEKT HA A® ,,EKCMNAT boHAC

BnucaHa B CIC no dwmpmeHo geno Ne
14195/94 r. Ha 01.08.1994 r.

JInuensna Ne B-12/1994 r., aktyanuaupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoseg Ne Pl 22-0850/07.05.2007

usebpuieaHe Ha baHkoea OeliHocm: Ha Ynpasutena Ha BbHB n cbec 3anoeeq Ne
PL 22 — 2254/16.11.2009 r.

PeaucmpauuoHeH Homep 8 KBH kamo UIT. | Ne PI-03-0089/28.05.1997

ChbluecTBeHM ycnoBus Ha gorosopa ¢ “PandanserHbank (bonrapua)’ EAL

CvrnacHo lNMpegmeTta Ha goroBopa “PandanseHbank (Bwnrapusa)” EAL npuema cpelyy
Bb3HarpaxgeHue Aa CKryBa M U3NbIIHABA, KaKTO U Aa NOCPEeAHMNYMN 3a CKIIYBaAHETO Ha
CAenku ¢ PUHAHCOBM MHCTPYMEHTM OT MMETO M 3a cMeTka Ha doHpa npu ycrioBus 3a
BCSIKa caernka onpefeneHyu B oTAenHa, nognucaHa oT ABeTe CTpaHu nopbuyka. [Mpu
nogaBaHe Ha nopbyka 3a MOKyrnka Ha (OMHAHCOBWU UHCTPYMEHTU lMocpeHUKbT U3NCKBA
YnpaBnsBalwoTo ApY>KeCTBO Aa My OCUrypu pasnoriaramoct ¢ Heobxoaumute cpeacTsa
no caenkara, BKMOYUTENHO HeroBata KOMMCUOHHA, B paMKUTE Ha nepuoaa 3a CETbIIMEHT.

3a Bcdka OTAenHa cOenka ce 3annalla KOMUCUOHa (Bb3HarpakgeHue) CbriacHo
TapudaTa Ha “PandanseHbark (bbnrapus)” EAL akTyanHa KkbM gaTtaTta Ha nnawaHeTo.

[aHHM 32 UHBECTULIMOHHUS KOHCYNTAHT

MHBeCTUUMOHNTE peLleHns npu ynpaeneHneTo Ha aktueute Ha OP “Ekcnat BoHac” we
OboaT B3eMaHu OT:

1. Hukonan BacuneB BacuneB, nuueH3npaH MHBECTULMOHEH KOHCYNTaHT, npuTexasaly
ceptndmkatr Ne 412-UK/02.06.2014 r., n3gageH ot KOH 3a npmgobuto npaBo 3a
N3BbpPLUBAHE Ha AEWHOCT KAaTO MHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

1996 . — 1997 r. KEIO UNIVERSITY, Tokno, Anonus, Cneumanmsaumsa no
AaHb4yHa NonMTMKa U PUHAHCK

1995r. — 1997 . BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctsp no
MeXxayHapoaHa MKOHOMMKA U OUHAHCK

1994 . —1995. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bbakanasbp no 6usHec agMMHUCTPaUms, PUHAHCU U MKOHOMMKA

1990r. —199%4 . BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
bynanewa, YHrapus, bakanasbp N0 MIKOHOMUKA U MEHUIKMBHT

LHonbriHumernHa

Keanugukayus

1999r. CepTtuduumnpaH douHaHcos aHanuTuk (CFA)

lNpogbecuoHarneH onum

Centemepu 2010 r. — oo “Ekcnat Anda” A[l, uneH Ha CbBeTa Ha gupekTopute
MOMEHTAa
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2009 r. — oo MoMeHTa

2009 r. — 0o MoMeHTa

2005r.—-2009r.

2003 r.—2005r.

2001 r. —2003r.

2001 r. -2005r.

2000r.-2001T.

1997 r. — 2000 .

1997 r.

1996 r. — 1997 .

1993 r. -1994 .

1988 r. —1990r.

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

MUVHUCTBP Ha AbpKaBHATa agMUHUCTPALMSA U
agMUHUCTpaTUBHaTa pedopma

3amMecTHMK MUHUCTBbpP-NpeaceaaTen n MMHUCTBLP Ha TpaHcnopTa
N cbobLleHnaTa

3amecTHUK MUHUCTBP-Npeacenaten u MUHUCTBLP Ha
MKOHOMMKaTa

39-0 n 40-0 HapogHo cbvbpaHue, HapodeH NpeacTaBuTen

LAZARD CAPITAL MARKETS, JloHaoH, BennkobpuTtaHus,
Crapwwu BuuenpesnaeHT; dupektop “lNpoyyBaHus 3a LleHTpanHa
n VatouHa Eepona”

UBS WARBURG (6uBwwe Warburg Dillon Read), JToHOoOH,
BenukobputaHus, AcounnpaH gupekTop

SBC WARBURG DILLON READ, Hio Mopk, CALL, AnanuaaTtop
“PasBuBaLLm ce eBpONENCKM KanutTanosu nasapn’

SBC WARBURG, Tokuo, AnoHns, AHanusaTop no ctpaTerns Ha
ANOHCKMUTE (PMHAHCOBKM Nasapwu

COOPERS & LYBRAND, byaanelua, YHrapus, laHbuyeH
KOHCYNnTaHT

LLikona 3a 3anacHu opuuepu

2. NNbyesap OumuTpoB [MMOB, NULEH3UPAH MHBECTULMOHEH KOHCYNTaHT, NpuTexaBaly,
ceptncdmkat Ne 373-UK/18.09.2012 r., m3gageH ot KOPH 3a npmpobuto npaBo 3a
N3BbPLLBAHE Ha AENHOCT KaTO MHBECTULIMOHEH KOHCYNTaHT.

O6bpasosaHue
2008 r. — 2009 .

2007 r. — 2008 .

2004 r. — 2007 r.

[HonbriHumernHa
Kearnugukayus
2013 .

YHusepcutet JdopuH* — MNapux, 2-pa Maructbpcka cTeneH -
Master 2: YnpaeneHune Ha aKkTueu

YHuusepcutet Jlyn MNMactbop®, Ctpacbypr,1-Ba Maructbpcka
cTeneH - Master 1: duHaHCK 1 ynpaeneHue Ha pucka

YHusepcuret Jlyn MNMactbop®, Ctpacbypr, PpaHums, bakansbp —
Licence: KonnyectseHn metoan, MKOHOMMKA N MEHUAKMbHT

CepTtuduumnpaH douHaHcos aHanuTuk (CFA)
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2012r.

lpogbecuoHarneH onum
01.03.2013 -17.11.2014

23.07.2012 - 01.03.2013

20.03.2012 - 23.07.2012

01.03.2012 - 01.03.2013
01.03.2010 no 01.03.2012

22.12.2008 o 30.09.2009

I.3. baHka genosuTtap

CepTudpmkat 3a npmaobuto NpaBo 3a U3BbPLLBAHE HA OEAHOCT
kaTto HBecTuumoHeH koHcynTaHT Ne 373-1K/18.09.2012r.

“Tv B An Acet MennpxkmbHT” EAL, MNopTdonno meHnaxsp

Y[ “O6wmHcka 6aHka AceT MeHnmxkmbHT” EAL, NaBeH
onepaTuBEH ANPEKTOP

Y[ “O6LmnHcka 6aHka AceT MeHnmxkMbHT” EAL, N3nbnHuTeneH
AVPEKTOp 1 uneH Ha CbBeTa Ha AnpekTopuTe

“ObwmHcka 6aHka” ALl, HayanHuk otaen Kanvtanosu nasapu
“Tv B An Acet MennmxkmbHT” EAL, MNopTdonno MeHnmxbsp

AXA Investment Managers, ACUCTEHT NOPTEHONNO MEHNIKBLP B
otaen ,Fixed Income — Euro Aggregate”

[HaHHun 3a BaHkaTa geno3uTtap

HaumeHosaHue: “lOpobaHk Bbnrapua” AL}
Cedanuuwe u adpec Ha yrpasrneHue: rp. Codoums,yn.”OkonoBpbeTeH NbT” Ne 260
TenegoH (¢hakc): +359 2 816 6215; dhakc +359 2 988 8191

EnekmpoHeH adpec (e-mail):

custody@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

LHama Ha pesucmpauyusi:

“lOpobank bvnrapua” ALl e BnucaHa B
CI'C no cdompmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

Homep u dama Ha pa3pewieHuemo 3a cbe 3anoseq Ne P[] 22-2252/16.11.2009
usebpuwieaHe Ha baHkoga deliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbC

JInuenauna Ne b-05/1991 r., aktyanuanpaHa

3anoBeq Ne P11 22 — 2201/ 12.10.2012 .

ChbluecTBeHM ycnoBusa Ha gorosopa ¢ baHkaTta nenosntap

CobrnacHo CcknoveHnMst OOroBOp Mexay YNpasnsBalloTO APYKECTBO, AEWCTBaLLO 3a
cMmeTka Ha PoHAa, OT egHa cTpaHa, n baHkata genosutap, OT Apyra cTpaHa, nocriegHara
we okasea Ha [A® “Ekcnat BoHAC” cnegHUMTe OCHOBHM ycnyru: (a) CbXpaHeHue Ha
napuvyHn cpegctea Ha [loroBopHust doHa; (6) u3BbpLUBaAHE Ha BCUMYKM NnawlaHus oT

MMEeTO 1 3a cMeTKa Ha PoHf

a; (B) BoaeHe Ha 6e3HanuyHn LeHHU KHUXKa, NpUTeXaBaHu oT

doHpa no nogcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
AL, BHB vnun B gpyra MHCTUTYUMS; (I) CbXpaHEHUe Ha HanuU4HWU LEeHHN KHkKa Ha PoHaa;
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(o) cbxpaHeHMe Ha UHAHCOBM WHCTPYMEHTU Ha PoHpa, TbpryBaHM B 4yxOMHa
(4y>KOeCTpaHHU UEHHUM KHWXKA); (€) CbXpaHeHue Ha yaoCTOBEPUTENHW AOKYMEHTM 3a
Ge3HannYHN LeHHN KHWKa 1 ApyrM AOKYMEHTU Ha [JoroBopHUA poHA; (K) M3BbpPLUBAHE Ha
ApYyrn ycnyru, NocoYeHn B OOroBopa MM 3a KOUTO € 3agblikeHa baHkata genosuTap
CbrNacHO 3aKOHa, UMK 3a KOUTO Ce MOCTUIHE Criopa3yMeHne OT CTpaHWUTe No Joroeopa 3a
aenosuTapHu ycnyru. baHkata genosutap cbxpaHsiBa akTUBUTE U AOKYMeHTUTe Ha ®oHaa
Ha HeroBo ume. baHkaTa genosutap ocbliecTBsBa 0OLY KOHTPON BbpXy W34aBaHETO
(npopaxbaTa), obpaTHOTO M3KynyBaHe M obe3cunBaHETO Ha ganoBeTe Ha [oroBopHMS
doHa, KakTo M cbOupaHeTo M M3non3BaHeTo Ha npuxogute Ha dPoHoa na Gbae B
CbOTBETCTBME CbC 3akoHa W Herosute [lpaBuna, KakTo M da cneau ganuv
Bb3HarpaXxaeHMeTo Ha YnpaBnsBalloTO APYXECTBO € W3YUCMEHO W MnaTeHo B
CbOTBETCTBME CbC 3akoHa W [lpaBunata Ha doHpga. bBaHkaTta genosuTap exegHEBHO
KOHTpONMpa N34ncnsiBaHeToO Ha EMUCUMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe
Ha ganoseTe Ha [P “EkcnaTt boHac”.

0o “Exkcnatr boHac” 3annawa Ha baHkaTta genosuTtap 3a AeWHOCTTa M No gorosopa
Bb3HarpaxgeHne B pasmep, onpedernieH B NpUNoXeHne KbM OOroBopa, KakTo U Takcu u
KOMUCUMOHHM 3a TpaHcdepn Ha akuuu 1 obnurauumn, U Opyrn BUOOBE YCNYrM CbrnacHo
Tapudpa, npeacraenssalla YacTt OT Aoroopa.

Taka Hanpumep, TakcaTa 3a CbXxpaHeHue Ha (PMHaAHCOBW MHCTPYMEHTU Ce Hauucnsea npu
BCAKO M34MCNSBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha ooHAa, Ha 6asa npeoueHeHn
GanaHcKM OT (PMHAHCOBM MHCTPYMEHTM 3a CbluMsa Unu npegxopaeH neH. locoyeHuTte
NpoueHTN ca Ha roguwHa 6a3a (30/360) n ekntousat [C. 3a cbxpaHeHne Ha Obnrapckm
ObPXaBHN LIEHHM KHUXa C MSCTO Ha CbXxpaHeHune BbHB M oMHaHCOBWM WMHCTPYMEHTM C
MSICTO Ha cbxpaHeHue LleHTpaneH genosuntap A komucmnoHata € 0.035%, 3a domHaHCcoBM
WHCTPYMEHTU CbC CeTbIMEHT U cbxpaHeHue B Clearstream Banking Luxembourg
komuncnorHHata e 0.030%, a 3a PUHAHCOBU MHCTPYMEHTU pernctpupaHyM B cTpaHaTa Ha
nspatens n cbxpaHsBaHu B Clearstream — no goroBapsiHe, B 3aBUCMMOCT OT BuZa U
CTpaHaTa Ha usgaTens.

baHkaTa pgenoauTap nofnyyaBa Bb3HarpaxneHue 3a TpaHcdepu Ha (puHaHCoBU
WHCTPYMEHTKU, KaToO TO OTHOBO Bapuvpa B 3aBUCMMOCT OT BMOA Ha WHCTPYMEHTUTE U
MSCTOTO Ha u3nbrHeHue. 3a TpaHcdep npes LieHTpanHua genosutap unu genosurap, no
kouto e BHB, Bb3HarpaxaeHmeTo e 8 nesa, 3a TpaHcepy Ha (PUHAHCOBU UHCTPYMEHTMU,
peructpupaHm n cbxpaHasaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbOTBETHO MNpPeaBUOEHO € W Pas3fMYHO Bb3HarpaxieHwe 3a TpaHcdepn Ha
PUHAHCOBU UHCTPYMEHTW OT M KbM Aeno3uTapu B ApYyr ObpXKaBu.

BaHkaTa genosutap e nonyvaBa M Bb3HArpaxgeHue 3a AerHOCTTa CU Mo NMpoBepka U
KOHTPON BbpXY M3YMCIIIBAHETO HA HETHATa CTOMHOCT Ha akTMBUTE — Mo 6 NB. Ha MeceL Ha
emMncus oT noptdenna, Ho He no-manko ot 200 nB. Ha mecel (Heobnaraema c 40C).

[oroBopbT ¢ baHkaTa genosuTtap e CKNIYEeH 3a CPOK OT efHa rogmHa, Kato Bfv3a B cuna
N uMa JencTBMe camo creq nonydaBaHe Ha HagnexHo opgobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAOMKN. Ako o 90 (oeBeToeceT) kaneHaapHW OHW npegu U3TuydaHe Ha
CpOKa Ha OEeNCTBME Ha OOroBopa HUTO e4Ha OT CTpaHUTE HE M3SBU MUCMEHO XenaHue 3a
HEeroBOTO NpeKkpaTsiBaHe UM NpoMsiHa, TOM Ce cYMTa aBTOMaTUYHO NPOABITPKEH 3a CbLUNSA
CPOK 1 NPU CbLUNTE YCITOBUSI.

[loroBopbT ¢ BaHkaTa fenosuTap moxe Aa 6bae npekpaTeH npu cnegHuTe yCroBus:
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1. Mo B3aMMHO cbrnacue Ha cTpaHuTe, M3pas3eHo B MMCMEH Bua,
2. EnHocTpaHHo OT BecsAka OT cTpaHuTe, C TPMMECEYHO NMMCMEHO NpeansBecTume;
3. Mpu npekpaTsaBaHe Ha doHAa;

4. MNpu npekpaTsiBaHe, OTHEMaHe Ha nuuUeH3a unn obsBsiBaHE B HECBLCTOATENHOCT Ha
OOroBopHMNSA oHg — npu ycnoemata Ha un.26, an.3 ot 3OKUCANKWU (T.e. cneag kato
baHkaTa genosutap nNo U3KMYEHWE € u3BbplUBana 3a nepuon He no-AbNbr OT Tpu
Meceua ynpaBuTenHu genctensa otHocHo doHaa no pena Ha Pasgen | oT rmaea neta Ha
Hapenba 44, kato goroBopa Moxe ga ©bae npekpaTeH Mpu CKIYBaHE Ha LOroBop C
APYro ynpaensABaLLo APYXeCTBO Mo peaa Ha Pasgen | ot rmaBa neta Ha Hapepnba 44 vnun
cnepn npeobpasyBaHeTo Ha (boHAa Ypes CrMBaHe Un BriMBaHe).

5. lMpn oTHemaHe Ha nuueH3a wnu obsBsBaHe B HeCbCTOATENHOCT Ha baHkaTta
aenosurap;

6. Mpn oTHemaHe oT cTpaHa Ha KOH Ha nspageHoTo paspelueHne 3a opraHusnpaHe u
ynpasrieHne Ha ooHAa;

7. MNMpn nameHeHne ot bHE Ha nuueH3a Ha baHkata genosvTtap, Kato U3KMYBaHE UK
orpaHu4yaBaHe onpefeneHn AerHOCTU, HeoBXoanMK 3a U3NBITHEHNETO Ha AEeno3nTapHUTe
ycnyru;

8. MNpwu n3kntouBaHe Ha baHkaTa genosuTap ot cnncbka no un.35, an.1 ot 3OKUCAMKA.

9. KoraTo HAKoA OT CTpaHWTe He M3MbITHU CBOE CbLUECTBEHO 3aAbIMKeHune Mo [Aorosopa
nopagu npuyMHa, 3a KOATO OTroBapsi, M3npaBHaTa CTpaHa MOXe MUCMEeHO aa pasBanu
[JoroBopa, kaTo Aafe Ha AapyraTa cTpaHa MUMCMEHO noaxoAdsil CPOK 3a U3MbIHEHWE Ha
CbOTBETHOTO 3aAbl/DKEHME C MpeaynpexaeHue, Ye crnef M3TUYaHe Ha Cpoka Lie cMmsTa
JloroBopa 3a passareH 3aHanpeq.

B cnyyam Ha npekpaTsaBaHe Ha JoroBopa, baHkata pgenosutap nNpexBbpns
CbXpaHaABaHMUTE OT Hesd akTMeBu Ha [P “Ekcnat BoHAc”, kakTo M BCMYKM Heobxoommm
OOKYMEHTM Ha MocoYeHa OT YnpaBnsBawloTo OpPYXecTBO M ofgobpeHa OT 3aMeCTHUK-
npeacenatens Ha KOH HoBa H6aHka genosutap.

I.4. Ogutopu

HesaBucnmmuaTt dpuHaHcoB oauT 3a 2009 r. Ha PoHaa e ocbliecTBeH oT CneumanuampaHo
oauTopcko npeanpuatme “AreriH — Takt” OO[, cbe ceganuLe n agpec Ha ynpasreHue rp.
Codumsa, 6yn. “HoHaykoB” Ne52, npeactaenseaHo oT Ynpasutens CtedaHa TpudoHoBa
Crouuena.

3a ocbliecTBsiBaHe Ha He3aBucnumms pmnHancos ogut Ha PoHaa 3a 2010 r., 2011 ., 2012
r, 2013 r.,, 2014 r. n 2015 r. e n3bpaHo crneuMannanpaHo OOMTOPCKO NpeanpuaTne
‘ONoema” OO[l, cbc cepanvwe u agpec Ha ynpasrneHue rp. Codwms, yn. “lMpod.
AnekcaHabp ManuHoB” Ne 23, npeactasnasaHo ot Ynpasutend Emunus MNopoea.

I.5. BBbHLWHM KOHCYNTaHTH

Hsama BBLHLUHM KOHCYNMTaHTWM, Ha KOMTO da Ce 3anfawa CbC cpeacrtBa Ha [JoroBopHus
doHA.
I.6. OTroBOpHM 3a N3roTBsiHeTo Ha lNpocnekTa

OTroBopHu 3a U3roTeaAHETO Ha lMpocnekTa ca:
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1. Jlb4esap [mmoB — 3a (puHaHcoBaTa 4acT u
2. EsreHna CumeoHoBa — 3a MKOHOMUYECKaTa yacT.

Fopenoco4veHnTe nuua, ¢ NoanMcuUTe CU NoroxeHn B Kpas Ha lMpocnekTa, Aeknapupar, ye
cnep nornaraHe Ha HeobxoauMmarta rpuka M OOKOMKOTO MM € U3BECTHO, MHGopMaumsaTa,
npeacTtaBeHa B MpocnekTa, He e HeBApPHa, NoAaBexaalla UM HembIHa.

MHBECTULUMOHHA UHOPOPMALIUA
[I.1. AHBECTULIMOHHM LieNn U UHBECTULUUOHHA nonuTuka. OrpaHnyveHus.

EBAEUNTE MHBECTUTOPU CJIEABA A CE SATIO3HAAT C TO3W PASMES, 3A [A
MNMPELEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIVA U TNOJINTUKU HA 4O
‘EKCTIAT BOHAC” CBBIMNALAAT C TEXHUTE COBCTBEHW MHBECTULIMOHHW LIETIN.

Mo cmucbna Ha n yn. 5, an. 1 n 2 ot 3AKNCAONKW O® “Ekcnat boHac” npeacraBnsiea
KONEeKTMBHa CxeMa OT OTBOpPEH TWM 3a MHBECTUPAHE MNPEMMYLLECTBEHO B Ob/ITOBM
(PVMHAHCOBM MHCTPYMEHTM (OBITOCPOYHM AbpXaBHM UeHHM kHwka (“OUK”), nnoteynn
obnurauun, O6GLUMHCKM W KopropaTMBHU obnuraumm n Opyrn ObArOBU WHCTPYMEHTW,
aonycHatm OO0 WM MpueTM 3a TbProBUS Ha perynvpaHn nasapu B CTpaHata U Ha
MEXOYHapOA4HO MPU3HATK U NIMKBUAHMW PerynupaHun nasapu B 4yxbuHa). PoHabT MOXe Aa
WHBECTMPA U B MHCTPYMEHTM Ha NapuyHns nasap u gpyrn UHaAHCOBU UHCTPYMEHTW.

®doHabT e 0060co06eHO WMMYLLEeCTBO 3a KOMEKTMBHO MWHBECTUPAHE B MNOCOYEHUTE
WHCTPYMEHTU C ornen nocTuraHe Ha uanoxeHute no-gony uenu. Aktuenute Ha O® “Ekcnat
BoHac” ce cbxpaHsBaT B baHka genosuTap.

MNHBECTULIMOHHU Lenn

OcHoBHaTa uen Ha [JoroBopHus oHA € 3ana3BaHe Ha CTOMHOCTTa Ha HEroBUTE aKTUBM,
KaKTo WU HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUUMUTE Ha npuTexaTtenute Ha AsnoBe,
JOKONMKOTO € CbBMECTMMO, 4Ype3 peanuaupaHe Ha onTMMarieH Bb3MOXEH AOXOA4 npwu
rnoemaHe Ha HUCKO HMBO Ha PUCK M OCUTypsiBaHe Ha MaKCumanHa JNUKBUMOHOCT Ha
WHBECTULIMMUTE Ha NpUTeXaTenuTe Ha ASMoBe.

Hsima curypHocT, ye & “Ekcnat BoHAC” Wwe nocTurHe MHBECTULIMOHHUTE CU LIENW.

MIHBECTMLIMOHHA CTpaTerus 1 NonuTMKa

MHBecTMumoHHaTa cTpaTterms Ha ®doHaoa npeaBwxkaa 3anasBaHe CTOMHOCTTa Ha
WHBECTULMMTE W peanuanpaHeTo Ha neyanbu OCHOBHO OT TeKylM A0XOoAMn (KyMOHHM
nnawiaHnsa) oT AbJITOBM LEHHW KHMXKA M OPYrM (PMHAHCOBU MHCTPYMEHTU C dhmKkcupaHa
[OXOOHOCT. 3a nocTuraHe Ha WHBECTULMOHHWUTE LEnV Lie ce npwunara ctpaTterus 3a
aKTUBHO ynpaBreHne Ha nopTtdenna oT PMHAHCOBU MHCTPYMEHTU M NapuyHMU cpeacTea.
KoHKkpeTHaTa CTpykTypa Ha akTVBUTE 3aBWCUM OT MOMEHTHUTE NasapHU YCIOBUS U €
AVHaMM4Ha B NPUETUTE rpaHnuLu.

C ornep nocturaHe Ha UHBECTULMOHHUTE cU Lienun [JoroBOpHUAT ¢hoHA e ce npuabpxa
KbM MONUTMKa Ha MHBECTUPAHE NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHWN AbIITOBU LIEHHM
KHUXXa N B UIHCTPYMEHTU C hUKCMpaHa JOXOOHOCT.

CbcTaB M CTpYKTypa Ha noptdennia Ha PoHOa, KaTeropum akimeu, B KOUTO POHAOBLT
MHBECTMpPa, UHBECTULIMOHHW OrpaHNyeHns
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(N3m. c Pew. Ha CO Ne 141/18.11.2015 r.) C ornen nocturaHe Ha UHBECTULIMOHHUTE CU
uenn [oroBopHusaT ¢OHA LWie ce npuabpXka KbM MNOMUWTMKA HA WHBECTMpaHe
NPeMMyLLECTBEHO B Ob/IFOBM LIEHHM KHWXKA C NOTEHUMan 3a pacTex Ha ueHuTte un B
WHCTPYMEHTN ¢ oMKcupaHa A0X04HOCT, NMPeAMMHO C Len nogabpXKaHe Ha NUKBUOHOCT U B
MOMEHTU Ha nasapHu CbTpeceHusi. MakcumanHata MHBEeCTUMUMS B KHKaA pasnnyHn OT
WHCTPYMEHTU C (pUKCMpaHa AOXOOHOCT M MHCTPYMEHTU TbPryBaHU Ha napuyHuMTe nasapu
e 20% ot aktmBuTe Ha PoHpa.

CbrnacHo I'Ipan'laTa Ha ,D,OFOBOpHVIFl d)OHD,, Heroeute aKTmBm wMorat pAga 6'b£l,aT
MHBECTUPaAHW B CneaHuTe rpynum (bI/IHaHCOBVI MHCTPYMEHTU N OpYyrn (bI/IHaHCOBI/I aKTnBu, "
B paMKuUTe Ha O0J1ynoco4eHnTe MakCuMmanHu npoueHTn:

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

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

6) VIHCTpyMEHTM Ha napuyHMs nasap U3BbH Te3n, TbpryBaHu Ha perynupad nasap,
aKko BbPXy emMucudata WM eMuTeHTa Ha Te3n MHCTPYMEHTU Ce OCbLUEeCTBSABa
Hag3op C UuUen 3awuta Ha BOXUTENUTE WNW BIIOrOBETE, rapaHTUpaHu OoT
Penybnuka Bbnrapust unu gpyra gbp)xaBa YneHka, eMUTUpaHn Ui rapaHTupaHu
oT bbnrapckata HapogHa 6aHka, OT LeHTpanHa 6aHka Ha Apyra obpkaBa uneHka,
oT EBponelickata ueHTpanHa 6aHka, oT EBponenckms cbio3d unm ot EBponerickarta
MHBECTMLMOHHA BaHKa, OT TpeTa AbpXasa, a B criydante Ha pegepanHa gbpxasa
— OT eaVH OT YNeHoBeTe Ha eaepanHaTta Abpxasa, OT NydnnyHa MmexayHapoaHa
opraHusaums, B KOSTO YNeHyBa NoHe eaHa AbpXKaBa YNeHKa;

B) LIeHHM KHWXa W WHCTPYMEHTM Ha napuyHus nasap, emMuTupaHu unu
rapaHtTMpaHu ot nuuata no 6. “6” (6e3 Te3n no 6. “a”), U gonycHaTM 4O UK
TbpryBaHu Ha perynupad nasap no un. 73 ot 3PN unu TbpryBaHu Ha Opyr
perynvpaH nasap B Penybnuka Bbnrapus unu B gpyra ObpxaBa UrneHka, vnu
AOnycHaTK 3a TbproBust Ha oduumaneH nasap Ha oHgoBa 6opca nnm TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKMAKYEH B CMNUCHKA,
onobpeH oT 3aMecTHMK — npeacepaTens unu e npeasvaeH B [NpaBunaTta Ha
[orosopHna oHa.

2. Bnorose B 6aHku, NnNaTMK Npu MNOUCKBAHE MW MPU KOUTO CbLLIECTBYBA NPaBOTO
Aa 6boaT usTerneHu no BCSAKO Bpeme, U ¢ AaTa OO0 najexa He nosedye oT 12
Meceua, npu ycrioBue Yye GaHkaTa e cbc ceganuuie B Penybnvka Benrapus unu B
Apyra AbpxaBa YreHka, a ako e CbC cefanuiie B TpeTa Obpkasa, Npu YCroBue Ye
e 06eKT Ha bnaropasymHu npasBuna, KOUTo 3amMecTHUK — npeaceaaTensaT cMsTa 3a
€KBMBANeHTHU Ha Te3u CbrnacHo npaBoTo Ha EBponelickns cbio3 — 6e3
orpaHuYeHus;

3. MnoteyHn obnuraumm n gpyrv AbnAroBu LEHHU KHWXKA, M3ganeHn ot 6bnrapcku nnm
YyyxxgecTpaHHM 6aHkK, onycHaTU OO MM TbpPryBaHW Ha perynupad nasap no un.
73 3PN vnu TbpryBaHu Ha apyr perynupad nasap B Penybnuka Bbnrapus nnm B
Apyra OobpaBa 4neHka, Wnu onycHaTu 3a TbpProBusi Ha odumumaneH nasap Ha
doHgoBa Gopca vnu TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa Abpxasa,
KOWTO € BKITIOYEH B CnmMcbka, ogobpeH oT 3amMecTHuK-npeacedaTens wwnmn e
noco4yeH no-gony — Ao 50% ot aktnemte Ha PoHAa;

4. W3M. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) KopnopatuBHu obnurauun, Opyru
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10.
11.

OBbMArOBU LEHHW KHUXA U UHCTPYMEHTU Ha NapuyHus nasap (M3BbH Te3n no 1. 1),
JonycHaTn 00 unv TbpryBaHW Ha perynupad nasap no yn. 73 ot 3MNPUN unun
TbpryBaHuW Ha Ha Opyr perynupaH nasap B Penybnuka Bwnrapua wnu B agpyra
AbpXXaBa YneHka, unv gonycHatu 3a Tbproeust Ha odumumaneH nasap Ha oHaoBa
Bbopca vnu TbpryBaHW Ha ApPYr perynvpaH nasap B TpeTa AbpXasa, KONTO e
BKIMIOYEH B CNUCbKa, ogobpeH oT 3aMecTHUK-Npeaceaartens u/unu e nocodeH no-
pony — 0o 90% ot aktusnte Ha PoHAa;

(W3m. c Pew. Ha CI1 Ne 141/18.11.2015 r.) Akumm B Apy>KeCTBa, Tbpryemu npasa u
OPYTM LEHHM KHWXKa, EKBUBANEHTHU Ha akuMu B OPYKeCTBa, OOMycHaTU OO0 Wnn
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3MNPU unu TbpryBaHu Ha Opyr
perynupaH nasap B bbnrapus — o 20% ot aktusute Ha PoHAa;

(W3m. c Pewl. Ha CI0 No 141/18.11.2015 r.) AKummK B ApyXeCTBa, Tbpryemu npasa u
OPYTM LUEHHM KHWXa, EKBUBANEHTHW Ha akuuMu B OpY)XecTBa, AOMycHaTW A0 Wnn
TbpryBaHn Ha perynupad nasap no un. 73 ot 3MNPU munm TbpryBaHu Ha gpyr
perynupaH nasap B [ObpXaBa 4reHKka, Kakto M [OornycHaTW 3a TbproBus Ha
odhmumaneH nasap Ha poHaoBa Gopca unu TbpryBaHW Ha ApPyr perynupad nasap B
TpeTa [AObpXkaBa, KOWTO € BKNOYEH B CNUCbK, opobpeH OT 3amMecTHUuK-
npegcedaTens u/unu nocoyeH no-gony — 4o 20% ot aktueute Ha ®PoHAa;

(W3m. ¢ Pews. Ha C Ne 141/18.11.2015 r.) Akumm u ganoBe Ha ApYrn KONEKTUBHM
WHBECTULIMOHHN CXEMMW, BKNIOYMTENHO GOpPCOBO TbpryBaHu HOHAOBE, MOMYy4YUnuv
paspelleHne 3a M3BbPLUBaAHE Ha AeNHOCT cbrnacHo OupektnBa 2009/65/EO n/nnu
Ha OPYrY KONMEKTUBHM MHBECTMLMOHHM CXEMW MO CMUCBIIA Ha 4. 4 oT 3akoHa 3a
OEVHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMUW U Ha OpYrM npeanpustus 3a
KonektneHo umHBecTupaHe (3AKWCANKW), cbc cepanuwe B Bvnrapua, B gpyra
ObpXXaBa 4rieHKa UM B TpeTa OAbpKaBa OTroBapsiliyM Ha U3NCKBaHMUATa Ha un. 38,
an. 1, 1. 5, 6. “a” 3QKNCAOIMKW npu ycnosue, Ye cbrnacHo yctaBuTe u npasunarta
Ha Te3W KONMEKTMBHW MHBECTULIMOHHM CXEMWU Te MoraT Aa WHBecTupaT obullo He
noseye oT 10 Ha CTO OT aKTUBUTE CK B APYrX KOJIEKTUBHU UHBECTULIMOHHN CXEMU —
0o 90% ot aktneute Ha PoHpa. Y cnazsa MakcMmanHaTa ekcrnosnumsa KbM akLmn
na He HagBuwaga 20% oT akTuBuTe Ha PoHaa, KaTo BKNKOYBA B U3YUCIIEHUATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCSKA KONEKTMBHA MHBECTMLMOHHA CXeMa Unm
©0opcoBO TbpryBaH oHA, YacT oT nopTdenna Ha PoHAaa;

(U3m. ¢ Pewr. Ha CI0 Ne 137/19.08.2015 r.) Hackopo nagageHn AbNroBU LIEHHU
KHUXa, ako YCNoBMSTa Ha emMucusTa BKNOYBAT NoemMaHe Ha 3agblihkeHve ada ce
ncka gonyckaHe u ga 6baaTt gonycHatu B CPOK He MO-AbMbr OT e4Ha roavHa ot
n3gaBaHeTo UM 3a Tbproeus Ha “bbnrapcka doHgosa 6opca — Codoma” AL nnm Ha
apyr ocdovumaneH nasap Ha gpyra dongosa Gopca vnu gpyr perynupaH nasap,
byHKUMOHMPALL, PedoBHO, MpU3HAT M NyGRMYHO OOCTbMNEH, BKMAOYEH B CMUCHK,
opobpeH oT 3amecTHuk-npeacenatensa — 0o 30% ot aktueuTe Ha PoHAa;

M3m. ¢ Pews. Ha C Ne 141/18.11.2015 r.) [lepmBaTuUBHN (PHAHCOBUN NHCTPYMEHTH,
OTroBapsiLLUM Ha manckeaHuaTa Ha yn. 38, an. 1, 1. 7 3OKUCLAIMNKA - go 30% ot
aktmBute Ha PoHOa, caMo C LUen XeQKupaHe Ha BanyTeH, JIMXBEH, KpeauTeH nnm
nasapeH puck;

(Otn. c Pew. Ha C1 Ne 147/15.01.2016 r.);

(N3m. ¢ Pew. Ha C1 Ne 148/ 02.02.2016 r) Apyru, gonyctumm cbriacHo yn. 38, an.
1 ot 3AKMCAOMNKW ueHHW KHUXa 1 MHCTPYMEHTU Ha napuyHus nasap — 0o 30% ot
aktmBute Ha ®doHaa, cbobpaseHo C orpaHuMdeHneTo, 4Ye obwiata puckosaTta
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ekcrnosuums Ha doHda KbM akuuu, npaea Bbpxy akuuu, gsnose Ha KUC w/mnu
ApYrv NpeanpusiTusa 3a KONEKTUBHO MHBECTUPAHE, MHBECTMPALLN B aKUUK, KaKTO U
OepvBaTUBM BbpXy akuumn, He Moxe fa Hagsuwasa ob6wo 20% OT akTMBUTE Ha

doHpa;

12. [lpyrn gonyctMmm oT 3akoHa OMHaHCOBM UHCTPYMEHTK, cbrnacHo yn. 38, an. 1, T.

8 o1 3OKNCANKN — go 10 Ha cTo oT akTuBMTE Ha PoHAa.

(W3m. ¢ Pews. Ha C[ Ne 137/19.08.2015 r.) MNasapute B TpeTn AbpxXaBu (3aegHO CbC UMK

M3BBH NOCOYEHUTE B CIMNCHKA, ono6peH oT 3aMeCTHVIK-I'Ipe}J,CeLI,aTeJ'IFI), Ha Konto ®oHOBLT
MOXe Oa MHBeCTMpa CbIrnacHo arn. 2, ca:

ObpxaBa Masap Masap

Cbpbus Belgrade Stock Exchange

PymbHuA Bucharest Stock Exchange

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

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange

Yexuns Prague Stock Exchange

CnoBakusi Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuns Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

JIntBa NASDAQ OMX Vilnius

JatBus NASDAQ OMX Vilnius

EcToHus NASDAQ OMX Vilnius

KasakctaH Kazakhstan Stock Exchange

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

Vhans National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxxHa Kopesi

Korea Stock Exchange

TanBaH Taiwan Stock Exchange
Tannang Stock Exchange of Thailand
CwuHranyp Singapore Exchange
Manawsus Bursa Malaysia

MHOoHe3us Bursa Efek Indonesia
DdUNMNUHKU Philippine Stock Exchange
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BuetHam Ho Chi Minh City Stock Exchange

Bpasunus Brasil Sao Paulo Stock Exchange

Mekcunko Bolsa Mexicana de Valores

Yunm Santiago Stock Exchange

Mepy Bolsa de Valores de Lima

ApXXeHTuHa Buenos Aires Stock Exchange

gﬁiilg:::m Apabcku Dubai Einancial Market égghangeDhabi Securities
Katap Qatar Stock Exchange

Ervner Egypt Stock Exchange

MoHronus Mongolian Stock Exchange

HOAP Johannesburg Stock Exchange

Mapoko Casablanca Stock Exchange

CoeauHeHn  AMepuKaHckh | \ o Chicago Stock Exchange,
WaTn NASDAQ
BenukobputaHus London Stock Exchange

Kanaga Toronto Stock Exchange

AnoHusa Tokyo Stock Exchange

LWsenuapus Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange

Hosa 3enangus New Zealand Exchange

(U3m. ¢ Pew. Ha CI Ne 141/18.11.2015 r.) [llo-KOHKpeTHO M B CbLOTBETCTBME C
HopMaTuMBHUTE orpaHudeHns, O® ,Ekcnat BoHAac” cTpykTypupa reorpadckm cBouTte
WHBECTULMM MO crnegHus Mogen:

1. B ©bnrapckn ueHHn kHmka — 0o 40% (4etvpuaeceT Ha CTO) OT nopTtdenna Ha
®doHaa;
2. B uyyxgecTpaHHM LIEHHU KHMXA Ha ObpaBa-yrneHka Ha EC un ctpaHute ot OUCP

(OpraHusauus 3a MIKOHOMUYECKO CbLTPYAHNYECTBO U pa3sutne) — oo 90% (aesetaeceT Ha
CTO) OT nopTderina Ha PoHAa B LEHHU KHKa OT egHa ctpaHa n 95% (oesetaeceT u net
Ha cT0)o6Lwo oT nopTdenna Ha PoHAa;

3. B 4yxgecTpaHHM UEHHW KHWXKa OT nasapu B Tpetn Obpxasu, nssbH OUCP,
nocoyeHn B cnuckka no an. 3 — go 90% (aesetaeceT Ha cTO) OT nopTdherna Ha PoHaa B
LEeHHN KHWXa OT edHa ctpaHa n 90% (oesetaeceT Ha CTO) ob6WO OT nmopTdenna Ha
doHAa;

4. B LeHHMU KHWMXa OT Apyrn cTpaHu, M3BbH nocodyeHuTte B T. 1-3 no-rope — 0o 25%
(BBageceT 1 NeT Ha CTO) OT nopTdenna Ha PoHaa B LEHHN KHUXa OT eaHa cTpaHa n 90%
(neBeTgeceT Ha cT0) 06LWWo oT nopTdenna Ha PoHaa.

5. (W3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) NHBecTMumMMTE MO CTpaHW cnegeat
o6LWOTO pasnpegeneHne No KrnacoBe akTMBM Ha ¢poHAa, KaTo anokauusitTa KbM akumm
TpsbBa aa e pasHa unu nog 20% oT akTuBMTE Ha hoHAa.

[oroBopHuaT hoH He MOXe Aa npuaobuea ueHHU (brnaropogHun) metanu n ceptTudmkaT
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BbPXY TSX.

YHeecmuyUOHHU O2paHU4YeHUst

Mo-gony ca NOCOYEHN OrpaHuYeHuaTa, NPUNOXMMK MO OTHOLLIEHME Ha UHBECTUUMUTE Ha
®oHpa cvrnacHo 30KNCOMKWN n MNpaeunata Ha ®oHAa.

1.

YnpaBenaBalwloTo OpyXecTBO He MOXe [da WHBecTupa noseve OT 5 Ha CTO OT
akTuente Ha PoHAa B LEHHW KHWKA MW B UMHCTPYMEHTW Ha NapudHua nasap,
n3gageHun ot eauH eMUTEHT;

YnpaBnsBaLwoTo APYKeCTBO He MoXe Aa MHBecTupa noseye oT 20 Ha CTO OT
akTmBuTe Ha PoHOa BLB Brorose B egHa H6aHka;

(u3am. c Pew. Ha C1 Ne 89A/17.07.2012 r.) PuckoBaTa ekcno3numsa Ha PoHaa KbM
HacpellHaTa cTpaHa MO cAenka C gepuBaTMBHUM (OUHAHCOBU WMHCTPYMEHTMH,
TbpryBaHM Ha M3BLHOOPCOBWM Masapu, He Moxe Aa Haaxebpna 10 Ha cTo oT
aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3O0KNCOMKA,
a B OCTaHanuTe cry4yau - 5 Ha CTO OT aKTUBUTE;

YnpaBnaBalloTo ApYyKeCTBO MoXe Aa uHeecTupa Ao 10 Ha CTo OT akTuBUTE Ha
doHAa B LIEHHWN KHMXKA MW B UHCTPYMEHTU Ha NapuyHna nasap, nsgageHu ot eavH
€MUTEHT, Mpu YCroBue 4e obliarta CTOMHOCT Ha Te3n MHBECTULUN He HagBuULLIABaA
40 Ha cTo oT aktmBuTe Ha PoHaa. lNpu n3umucnsBaHe Ha obLlaTa CTOMHOCT Ha
aKTMBMTE MO K3peyYeHMe MNbpBO He ce B3eMaT npeaBu LEHHUTE KHMXKa WU
WHCTPYMEHTUTE Ha Napu4HMs nasap no T1.6;

O6Lwara CTOMHOCT Ha MHBECTMLMMTE MO T. 1-3 B LEHHU KHWXA UM MHCTPYMEHTU
Ha napuyHMs nasap, u3gageHun oT eaHo nuue, BNoroBeTe npu ToBa Nuue, Kakto n
EeKCrno3numsaTa KbM CbLIOTO IiMUe, Bb3HMKHANa B pe3ynTaT Ha CcOenku c
OepuBaTtnBHM (OPUHAHCOBU MHCTPYMEHTU, TbpryBaHM Ha U3BbLHOOPCOBK Nasapu, He
Tpsibea ga Hagxsbpnda 20 Ha CTO OT aKTUBUTE MY,

YnpaBnaBalloTo APYKECTBO MOXe Aa MHBecTupa Ao 35 Ha CTO OT akTUBUTE Ha
®doHOa B LIEHHW KHWKA M MHCTPYMEHTM Ha NapuyHUs nasap, U3gageHn OoT eauvH
eMUTEHT, aKo Te ca M3gafeHu unu rapaHTupaHu ot Penybnuka Bwnrapusa, gpyra
AbpXXaBa 4neHka, OT TEXHNU MECTHW OpraHu, OT TpeTa Abpkasa unu ot nybnuyHa
MeXAyHapoaHa opraHM3aums, B KOSTO YNeHyBa NOHE eHa AbpXKaBa YNeHKa;

O6Lwara CTOMHOCT Ha MHBECTUMLMMTE MO T. 1-6 B LEHHU KHWXA WU MHCTPYMEHTU
Ha NapuyHMs nasap, u3gageHn oT eaHo nuue, BNoroBeTe npu ToBa Nuue, Kakto u
ekcnosvumaTa KbM CbLOTO NMue, Bb3HUKHaNa B pe3yntaT Ha CcOenku
aepvBaTtMBHN (OMHAHCOBU MHCTPYMEHTWU, HE MOXe Aa HagxBbpnsa 35 Ha CTo OT
aktnBuTe Ha PoHAa;

NuuaTa, nNpuHagnexaw KbM egHa rpyna 3a UeniTe Ha CbCTaBsHE Ha
KOHconuaupaH MHaAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOOHM CTaHOaApTH, ce
pasrnexanar KaTo eqHo nuue Npu npunaraHe Ha orpaHuyeHusTa no 1. 1-7;

ObLwarta CTOMHOCT Ha WHBECTULMUTE B LEHHW KHMXA WAN MHCTPYMEHTU Ha
napvyHNS nasap, eMuTUpaHn OT egHa rpyna, He Moxe ga Hagxsbpns 20 Ha CTO OT
CTOMHOCTTA Ha akTuBuTE Ha PoHAA;

10. JoroBopHuaTt doHAa He moxe aa npugobrea noseve OT:

1. peceT Ha CTO OT akumuTe B6e3 npaBo Ha rnmac, nagageHn ot eaqHo nuue;
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2. neceT Ha CTo OT obnurauunTe UNu Apyrn AbIroBU LEHHW KHWKA, U3AadeHn oT
e[Ho nuue;

3. (Mam. ¢ Pew. Ha CI1 Ne 89A/17.07.2012 r.) nBageceT M neT Ha CTO OT
OsnoBeTe Ha efHa KONEKTUBHA MHBECTULUMOHHA CXema, Nofy4dunna paspeLlleHme 3a
M3BbpLIBaHe Ha AenHocT cbrnacHo [OupektmBa 2009/65/EO Ha CbeBeTa w/vnu
Apyra KornekTuBHa MHBECTULMOHHA cxema no cMucbna Ha un. 4 ot 3OAKUNCAONKU,
He3aBMCMMO Janu e CbC cefanuile B AbpKaBa YNeHKa Unn He;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMs nasap, U3gadeHn oT eaqHo nuue.

11. (N3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) YnpaBnsBawloTo OPYXeCTBO MOXe Aa
nHeecTtupa oo 10 Ha cTo oT akTuBMTE Ha PoHAOA B AANOBETE HA eaHa KONEKTUBHA
WHBECTULMOHHA CXema, BKMOYUTENHO OOpCOBO TbpryBaH doH4, nonyyuna
paspelleHne 3a u3BbplUBaHe Ha AenHOCT cbrnacHo OupektmBa 2009/65/EO Ha
CobBeTa unu gpyra KonekTMBHa MHBECTULMOHHA CXeMa No cMucbiia Ha 4n. 4 oT
3OKNCOIMNKW, cbe ceganuwie B bbnrapus, B gpyra gbpxaBa YrieHka unm B Tpeta
ObpXaBa OTroBapsilM Ha M3MCKBaHuATa Ha un. 38, an. 1, 1. 5, 6. “a” 3AKUCAOINKH,
npu ycrnoBue, 4Ye CbIMacHO yCTaBuTe M npaBunata Ha Te3n KONEKTUBHU
WHBECTULIMOHHM CXEMW Te MoraT aa nHeecTmpat obuo He noeeye oT 10 Ha cTo OT
aKTUBUTE CU B OPYrN KONEKTUBHU UHBECTULMOHHN CXEMU, HE3ABUCMMO Odann € CbC
cefanvile B AbpXaBa YnNeHka uMnM He, Npu cnasBaHe Ha OOMbIHUTENHUTE
YCNOBUSI U OrpaHNYeHnsiTa 3a obLwma pasamep Ha Te3N MHBECTULMWN, CbrMacHo 4.
8,an. 2, 1. 3.

12. OrpaHnyeHusita no an. 1, 4, 6, 7 u an. 10, T. 1 He ce npunarar, koraTo ce
ynpaxHaBaT npaBa Ha 3anucBaHe, NPOU3TUYaLLM OT LEHHU KHMXKA N UHCTPYMEHTU
Ha Napu4HKs Nasap, KOUTO ca YacT OT akTuBMTe Ha PoHaa.

(W3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) lMpu HapyweHue Ha MHBECTUUUOHHUTE
OrpaHMyeHns no NpuUYMHU U3BBLH KOHTPONa Ha YNpasnsaBaLloTO APYKECTBO, TO € AMbXHO
B 7-AHEBEH CpOK OT YCTaHOBsIBAHE Ha HapyweHueTo ga ysegomu Komwucudarta, kato
npegnoxm nporpama C MeEpPKM 3a MpuBEXOaHe Ha aKkTuBMTe B CbOTBETCTBUE C
N3NCKBaHUATA Ha 3aKOHa A0 2 Mecela OT U3BBbPLUBAHETO Ha HapYLLEHUETO.

[loroBopHMNAT (hoHLO HE MOXE Aa MMa eKCno3uums, CBbp3aHa C AepuBaTMBHM (DMHAHCOBM
WHCTPYMEHTW, MO-roniiMa OT HeTHata CTOMHOCT Ha akTtmeBuTe My. Ekcnosuuyumata ce
n34ncnsea, Kato ce B3emaTt npeasun Tekyllata CTOMHOCT Ha 6a30BUS akTMB, PUCKLT Ha
HacpellHaTa CTpaHa Mo caenkata C AepuvBaTUBHMA (PUHAHCOB MHCTPYMEHT, Gbaewumte
konebaHua Ha nasapa, KakTo M HeobXoaMMUAT Nepuod OT BpeMe 3a 3aKkpvBaHe Ha
nosuyuaTa.

UN3uckeaHusi KbM UeHHUMe KHUXa, UHCmpyMeHmume Ha napuyHusi nasap u
dpyaume akmueu no 4n.38 3QKUCAIMNKN u kbM cmpykmypama Ha akmusume u
nacusume u nukeudHocmma Ha [JocoeopHusi poHO

LleHHMTe KHUXa, B KOUTO MOXe Aa MHBecTupa [oroBopHuAaT cdoHAa, TpAGBa Aa
OTroBapsAT Ha cneagHUTe yCNoBus:

1. Barybute, kouto POHABLT MOXE Aa MOHece OT NpUTEXaBaHETO MM, Ca OrpaHUYeHn OO
pa3mMepa Ha nnateHaTa 3a TaX LeHa;

2. JlnukBugHoCcTTa MM He 3acdra cnocobHocTTa Ha [OoroBopHMAT OOHAO MO MCKaHe Ha
akumMoHepuTe N NpuTexaTenuTe Ha OAnoBe Aa uskynyesaT obpaTHO akuuuTe n ganoseTte
cu;

3. imaT HagexaHa oLeHKa:
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a) LleHHUTe KHWXa, gonycHaTn 4O UK TbpryBaHm Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3OKNCOMKW, nmaT TOYHW, HaJeXOHU N peJOBHO YCTaHOBSABaHU LEHWU, KOMTO ca
NnpeaocTaBeHn OT nasapa unm OT HE3aBUCMMU OT EMUTEHTUTE CUCTEMU 33 OLEHSABAHE;

0) LleHHute kHmxka no un. 38, an. 2 ot 3OKUCAINKW wumat nepuognyHa oOueHKa,
n3BbpLUEHa Bb3 OCHOBA Ha MHGOpMaLus, NnpeaocTaBeHa OT eMUTEHTa, UM Bb3 OCHOBA
Ha KOMMETEHTHO MHBECTULIMOHHO NPOYyYBaHe.

4. 3a TaX e Hanuue nogxogswa MHpopMaums:

a) 3a ueHHUTe KHWXKa, gonycHaT 4O UK TbpryBaHM Ha perynupad nasap no yn. 38, an.
1, 7. 1-4 ot 3OKMNCAINKW, ce npegoctaBs peAoBHO TOYHA U nogpobHa MHopMaunsa KbM
nasapa 3a LeHHaTa KHura unu KoraTto e NpunoXxummMo, 3a noptdenna Ha LeHHaTa KHUra;

©) 3a ueHHuTe kHmxa no un. 38, an. 2 ot 3AKUCAINKW ce npepoctaBsa pegoBHO TOYHA
nHpopmauma Ha [oroBopHua ¢hoHA 3a LEeHHaTa KHUra WimM Korato e MpuioXummo, 3a
nopTdenna Ha LeHHaTa KHura.

5. MNMpexBbpnmu ca;

6.TaxHoTo npugobmBaHe  CbOTBETCTBA HAa  WHBECTULUMOHHWUTE  LUenu  u/unu
WHBECTULMOHHATa NonNuTMka Ha [JoroBopHuUst hoHA;

7. PUCKbT, CBbp3aH C TAX, € afleKBaTHO YCTaHOBEH B NpaBunarta 3a ynpaBneHne Ha pucka
Ha PoHpa.

Cunta ce, 4Ye UeHHMTe KHwxka no un. 38, an. 1, 1. 1-3 ot 3AKNCANKW otroBapat Ha
naunckeanudaTa no an. 1, 1. 2 n 5, ako PoHOBLT He pasnonara ¢ MHopMauus, KoAaTo da

Aosene A0 Apyr U3eog.

3a ueHHM kKHmxka no 4yn. 38 ot 3OKUCOMNKWN ce cuutat m akumute/gsnoBeTe Ha
WHBECTULMOHHO APY>XeCTBO, AOroBOpeH hOoHA NN ASMNOB TPBCT OT 3aTBOPEH TWI, ako:

1. OTroBapsT Ha ycriosusiTa no an. 1 um 2;

2. VIHBECTUMUMOHHWTE JpyXecTBa M [OANOBUTE TPbCTOBE ca 00eKkT Ha npaBuna 3a
KopnopaTvBHO ynpasreHue, NpurnoXmMm KbM ApyxXecTBaTa, a JOroBopHUTE PoHOO0BE ca
npeameT Ha nNpaBura 3a KOpPropaTUBHO yrNpaBreHne, eKBMBaNeHTHMU Ha Te3un, NPUNoXnumMm
KbM ApyXecTBarTa;

3. OpyxecTBOTO, KOETO ynpaenasa [JoroBOpHUS POHA, CbOTBETHO APYXECTBOTO, KOETO
yrnpaBnsiBa akTMBMTE HA MHBECTULNOHHOTO APYXECTBO M AANOBUSA TPBHCT, ako MMa TakoBa,
e NpeameT Ha HauuoHanHa perynaums c Len 3awmra Ha UHBECTUTOPUTE.

3a ueHHU kHwka no un. 38 ot 3AKNCAMKN ce cuntaT u LEHHUTE KHMXKA, KOUTO OTroBapsaT
Ha ycnosudata no an. 1 n 2 n ca rapaHTUpaHn OT UK ca CBbP3aHU C NPeacTaBsHETO Ha
OPYrv akTuBM, KOUTO MOXe [a ca pasnuyHu ot Teaum no 4n. 38, an. 1 ot 34KNCOMKA.

KoraTto uUeHHWTE KHWXa Mo an. 4 cbOobpXaT BHeAPEH AepuBaTMBEH WHCTPYMEHT, MO
OTHOLUEHWEe Ha BHeAPEHNS AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCAONMKA.

MHCTpyMeHTUTEe Ha NapunyHUA nasap, B KOUTO MOXe Aa uHBecTupa [JoroBopHus oHAa, ce
cumTaTt 3a obuyariHO TbpryBaHM Ha Napu4HKs nasap, ako OTroBapAT Ha e4HO OT criegHuTe
N3NCKBaHUSA:

1. mat nagex npun emutnpaneTo Ao 397 aHU BKN.;

2. mat ocTtaTtbyeH cpok 4o nagexa o 397 gHu BKN.;

3. MNMognexart Ha pefoBHM KOPEKUUN Ha AOXOOHOCTTA NpU YCoBUsTa Ha NapuyHMs nasap
noHe Ha Bcekn 397 gHu;

4. PuUckoBuAT UM Npodun, BKNHOYUTENHO NO OTHOLWIEHME Ha KpeauTHUSA UM PUCK N PUCKA,
CBbP3aH C JNUXBEHUS MPOLIEHT, CbOTBETCTBA Ha PUCKOBUS npodun Ha uHAHCOBU
WHCTPYMEHTU C Nagex no 7. 1 n 2 nnu ¢ kopekuumn Ha JoXoaHocTTa no T. 3.
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MHCTpyMeHTUTE Ha NapudHnA nasap, B KOUTO MOXe fa uHeecTupa [oroBopHusa oHa, ca
NVKBUOHW MHCTPYMEHTM Ha Mapu4HMA nasap, KoMTo morat ga O6baaTt npogageHu npu
orpaHuMyeHn pasxoam 1 B afekBaTHO KpaTbK BpeMeBU nepuos npeasu 3agbimKeHNeTo Ha
[oroBopHus oHA MO UCKaHe Ha akUWMOHepUTE U NpuUTexXaTenuTe Ha AsnoBe Aa Uskynysat
obpaTHO akuunTe 1 OsnoBeTe CU.

MHCTpyMeHTUTE Ha NapudHWA nasap, B KOUTO MOXe fa uHeecTupa [oroBopHusa oHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpeaerneHa no BCAKO Bpeme, ako 3a THAX ca
Hanuue TOYHW W HageXOHW CUCTEMM 3a OLeHKa, KOUTO OTroBapsaT Ha cnefHute
N3UCKBaHNA:

1. MNosBongaBat Ha [loroBopHusi poHA Oa M3YUCIIM HeTHaTa CTOMHOCT Ha akTMBa Cu B
CbOTBETCTBUE CbC CTOMHOCTTA, Ha KOATO WHCTPYMEHTBT, BKMAOYEH B nopTdenna my,
MoXe Oa Obae pasMeHeH Mexay WMHGOPMUPaHW U U3Pa3unu Cbriacue CTpaHu npu
ycnoBusita Ha obnyamHa KOHKYpeHLUms;

2. basupaT ce Ha nasapHU JaHHW WX Ha MOAEnu 3a OLUEHKa, BKIMIOYMTENNIHO CUCTEMM,
OCHOBaHM Ha aMOpPTU3aLNOHHN CTONHOCTMW.

Cunta ce, Ye MHCTPYMEHTUTE Ha NapuyHus nasap no yn. 38, an. 1, 1. 1-3 ot 3AKNCOMNKA
OTroBapAT Ha M3UCKBaHMATa Mo an. 2 u 3, ako [oroBopHuAT ¢hoHA He pasnonara ¢
MHopMaums, KoATo Aa AoBeae A0 APYr M3BOA.

MHCTpyMeHTUTE Ha napuyHua nasap no un. 38, an. 1, 1. 9 ot 3O0KNCAMNKAN TpsibBa oa ca
cBOOOHO NPEXBBLPNNMU U 3a TAX A € Hanuue noaxoasia uHdopmMaums, BKITHYUTENHO
nHpopmaumsa, Heobxoguma 3a M3BbPLUBAHE Ha NOAXo4sWA OLeHKa Ha KpeauTHUTE
pUCKOBE, CBbP3aHM C MHBECTUPAHETO B TAX.

3a MHCTPYMEHTUTE Ha NnapuyHuA nasap no 4n. 38, an. 1, 1. 9, 6. ,6” n ,,r ot 3AKNUCOIMKMN,
3a MHCTPYMEHTUTE Ha napudHma nasap no 4un. 38, an. 1, 1. 9, 6. ,a” ot 3OKNCLOIKN,
KOUTO Ca eMUTUpaHu OT PernoHasniHu MnmM MecTHu opraHu B Penybnuka Bbnrapusa wnu
Apyra obprkaBa ufieHka unm ot nybnmyHa mexxayHapogHa opraHmsaums, B KOSTO YreHyBa
NoHe eHa Obp)KaBa YfieHKa, HO KOMTO He ca rapaHTUpaHu OT AbpXKaBa YrieHKa, KakTo 1 B
crnyvyauTe Ha pegepanHa AbpXxaea, KOATO € AbpXaBa YreHka — OT eQUH OT YneHoBeTe Ha
degepanHaTa ObpKaea, e Hanuue noaxoasdiiaTta nHdopmauma no an. 5, ako:

1. E Hanvue unHdopmaums 3a emucmara Unu nporpamarta 3a eMuTupaHe, Kakto M 3a
OPUONYECKOTO U (DMHAHCOBOTO CbLCTOSIHAE HA €EeMUTEeHTa Mpean EMUTUPAHETO Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. AKTyanusaums Ha uHdopmaumsita no 7. 1 ce M3BbPLLBA HAN-MaANKo BEOHBXK FOAULLIHO U
npu BCSKO 3HAYMMO Cbbutne;

3. MNpoBepka Ha nMHdopmauuaTa no T. 1 ce u3BbpLBaA OT NOAXOAALLUN KBanuduumpaHu
TPEeTU CTPaHN, KOUTO He ca 0BEKT Ha MHCTPYKLUUKN OT EMUTEHTA;

4. CobliecTByBaT HageXOHN CTAaTUCTMYECKM OAHHW 3a eMucusita UM 3a nporpamMara Ha
eMunTnpaHe.

3a VHCTPYMEHTUTE Ha napuyHuA nasap no yn. 38, an. 1, 1. 9, 6yksa ,8” ot 3AKNCAONKA e
Hanuue nogxogsdiwiaTta nHdgopmauma no an. 5, ako:

1. E Hanuue wHpopmauma 3a emucusita unum nporpamarta 3a emuTupaHe wunu 3a
OPUONYECKOTO U (PMHAHCOBOTO CbCTOSIHUE HA €eMUTeHTa npeanm EeMUTUPaHEeTO Ha
WHCTPYMEHTa Ha napu4Hus nasap;

2. AkTyanusauusa Ha nHgpopmaumsita no Oykea “a” ce M3BbPLUBA MOHE BEAHBX FOAULLHO U
npu BCAKO 3HAYMMO Cbbutue;
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3. HagexxgHun gaHHKM 3a eMucusiTa Unu 3a nporpamMaTa 3a eMUTUpaHe Unv ApYru OaHHM,
No3BONABALLN M3BBLPLUBAHETO HAa NOAXOAsALLA OLEHKa Ha KPeaUTHUTE PUCKOBE, CBbP3aHU
C WHBECTMPAHETO B TakMBa MHCTPYMEHTM.

3a MHCTPYMEHTUTE Ha napudHuda nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKNCIOIMKWN,
pasnuyHn oT n3bpoeHnte B an. 6 n nagageHuTte ot EBponenickaTa ueHTpanHa 6aHka, oT
Bvnrapckata HapogHa 6aHka wnu OT UeHTpanHa 6GaHka Ha gpyra AbpXaBa YneHka,
noaxogsiiara MHgopmauusa no an. 5 e nHdopmaums 3a eMucusita UNn nporpamarta 3a
eMUTUpaHe WUNu 3a pPUaMYEecKoTo U (PUHAHCOBOTO CbLCTOSIHME Ha eMuTeHTa npeau
eMUTUPaHETO Ha MHCTPYMEHTAa OT NapuyHuA nasap.

3a nvueto no un. 38, an. 1, 1. 9, 6ykBa ,B” ot 3AKNCAINKW, koeto cna3sa npaswna,
0006peHn OT CbLOTBETHUS KOMMETEHTEH OpraH, rapaHTupaluM, Ye OTroBaps Ha TONKOBa
CTPOIrM U3NCKBaHUS, KOSIKOTO ca M3UCKBaHUATA, onpeaeneHn oT npaBoTo Ha EBponenckns
Cblo3, TpsibBa ga € Hanuue egHo OT CneaHnTe YCroBUS:

1. Ja e cbC cepanuvile B ObpXaea, NpuMHagnexawa kbM EBPONEnNckoTo MKOHOMUYECKO
NPOCTPaHCTBO;

2. la e cbc ceganuuie B AObpxaBa — 4neH Ha OpraHusaumsita 3a WMKOHOMWUYECKO
CbTPYOHUYECTBO M pasBuTHeE, NpUHaANexalla kbM [(pynata Ha geceTtTe;

3. [la e c npucbaeH KpeanTeEH PENUTUMHI He NO-HUCHK OT MHBECTULIMOHEH;

4. Ha 6aszata Ha 3agbnboyeHn aHanu3n Ha nUUeTo MoxXe aAa Obae [okasaHo, 4e
N3NCKBAHUATA, HA KOUTO TO OTroBapsi, ca TONKOBA CTPOrM, KOJIKOTO Ca M3UCKBaHMUATA,
onpegeneHn oT NpaBoTO Ha EBponenckus chbio3.

OpyxecTtBata 3a cekwoputmsauma no un. 38, an. 1, 1. 9, 6. 7, nogbykea ,66” oT
3OKNCOMNKN ca opraHMsaumm C KopnopaTuUBEH, TPBLCTOB WM OOrOBOPEH XapakTtep,
yuypeaeHn 3a uenuTte Ha cekioputudauuaTa. Korato MHCTPYMEHTUTE Ha napudHuga nasap
no un. 38 ot 3AKNCLOINKWN cbabpxaT BHEOPEH AepUBATMBEH MHCTPYMEHT, MO OTHOLLEHME
Ha BHeOpeHWs [OepuBaTUBEH MWHCTPyMeHT ce npunara un. 43 ot 3OKUCONKW.
[epuBatnBHuTEe OUHAHCOBU WMHCTPYMeHTU no un. 38, an. 1, 7. 7 ot 3OKNCAMNKA ca
NMKBMAHW, aKO OTroBapAT Ha Crie4HUTE YCIOBUS:

1. ba3oBuTeE MM aKTMBMK Ce CbCTOAT OT €AUH UK NOBEYeE:

a) Aktmeu, nsbpoenn B un. 38, an. 1 ot 3OKNCAOIMKW, Bkn. pyHaHCOBU MHCTPYMEHTMU,
KOUTO NpuUTEXaBaT edHa UMK NoOBEYE XapakKTEPUCTUKM Ha TE3N aKTUBY;

6) JlnxseHun npoueHTy;

B) BanyTta unuv BanyTHu KypcoBe;

r) ®uHaHCOBW NHOEKCY;

2. MNosBonsBaT NPEXBLPMASHETO HA KPEeAUTHUS PUCK Ha 6a3oBMs akTUB HE3aBMCUMO OT
OpYruTe pMcKoBe, CBbP3aHn C akTUBa;

3. Hamat 3a pesyntart OOCTaBSAHETO UMM NPEXBBbPIISHETO, BKMAOYMTENHO 4Ype3 NnapuvHo
nnawaHe Ha akTUBM, pasnnyHu oT Teau B Yn. 38, an. 1 n 2 ot 3AKUCAOTNKWN;

4. PyckoBeTe, KOUTO HOCAT, ca ACHO uaeHTUdMLMpaHM OT nNpasunaTa 3a ynpasneHue Ha
pucka Ha [JoroBopHus OOHA, KaKTO 1 OT MEeXaHM3MUTE 3a BbTPELUEH KOHTPOS B CriyvanTe
Ha pPUCK OT acuMeTpusi Ha UHdopMaumaTa mexay [JoroBopHust oHA, OT efgHa cTpaHa, 1
HacpellHaTa CcTpaHa no AepvBaTMBEH (PUMHAHCOB WHCTPYMEHT 3a MPEXBbpsHe Ha
KpeauTeH puck, OT Apyra, npoustuyaly, OT NoTeHuManeH AOCTbMN Ha HacpellHaTa cTpaHa
00 BbTpewHa WHOpMauMsi OTHOCHO NpeanpusaTMaTa, YMMTO akTMBM ca 6asoBu 3a
AepvBaTUBHMSA (PMHAHCOB MHCTPYMEHT 3a NPEXBBLPIISHE HAa KPEAUTEH PUCK.

HepvBaTnBHUTE PUHAHCOBN MHCTPYMEHTW no un. 38, an. 1, 1. 8, 6. ,8” ot 3OAKUNCANKA
Morat ga 6baat npodagdeHun, NUKBMAWPaHW WNM 3akpuTu 4Ype3 odceToBa caenka no
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crpaBeanuBa CTOMHOCT, ako MoraT Aa 6baaT npogaaeHu, NMKBUANPaHW UK 3aKpUTH Ypes
ocbceToBa caernka Ha cyma, 3a KOSITO AepuMBaTUBHUSAT (PMHAHCOB MHCTPYMEHT MoXe Aa
ObAe pa3sMeHeH, a 3aQbiMKEHVMETO MO HEero noraceHo mexay nobpe MHdopmupaHu u
13pasnnun cbrnacue CTpaHu B CAerkKa, CKMoYeHa B YCroOBUSiTa Ha obuyariHa KOHKYpeHLMS.

HepvBaTtnBHMTE PUHAHCOBU MHCTPYMEHTW no yn. 38, an. 1, 1. 8, 6. ,8” ot 3OKNCAMNKA
MoraT Ja ce oueHsBaT no obLonprMeTn n nognexaium Ha npoBepka MeToau, ako Moxe Aa
um 6bae AageHa oueHka oT [oroBopHusa ¢hoHA, CbOTBETCTBaWlAa Ha cnpaBeanueaTa
CTOMHOCT MO an. 2, KosATo He ce 6asupa camo Ha nasapHU KOTUPOBKU OT HacpelyHaTa
CTpaHa 1 OoTroBaps Ha crnegHuTe YCroBus:

1. basaTta 3a oueHKa e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e
HanvyHa TakaBa LUeHa, 6as3aTa 3a oueHka e MoAen 3a onpegensHe Ha LeHaTa, KOWTO
n3nonsea noaxoasiia obuionpmeTta MeToaonorns;

2. lNpoBepka Ha oueHKaTa ce U3BbpLUBa:

a) OT nogxodswia TpeTa CTpaHa, He3aBUCMMa OT HacpeliHaTa CTpaHa Mo cgenkata c
AepvBaTUBHMSA (UHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBbHOOPCOBM nNasapu, KOATO
N3BbpLUBA NPOBEPKUTE AOCTATHLYHO YECTO M MO Ha4yMH, KOMTO NO3BoMsiBa Ha [JoroBOpHUS
doHA Aa NpOoBeEpPU KOPEKTHOCTTA Ha OLeHKaTa; unm

6) ot otaen B [loroBopHusi hOHA, KOMTO pasnonara ¢ HeobxoanmuTe 3a TOBa YOBELLKUN U
TEXHUYECKM PECYPCU N € HE3aBMCUM OT OTAena, KOMTO yrnpaBnsBa akTUBUTE.

[oroBopHuaT oHA MOXe Aa MHBeCTMpa B AEpUBATMBHWU (PUHAHCOBWU MHCTPYMEHTU C
6a3oB akTMB huHAHCOBM uHAekcw no 4vn. 38, an. 1, 1. 8, 6ykea ,a” ot 3OKNCANKW, ako
hUHAHCOBUTE MHAEKCU OTrOBapsAT Ha CneaHuTe yCnoBus:

1. [JocTaTbuHO gmMBepcudmumnpaHm ca:

a) HoekcbT e cbCTaBeH MO TaKbB HA4YMH, Ye OBWKEHMETO Ha LieHaTa U aKTMBHOCTTA Ha
TbProBusiTa C €4AnH KOMNOHEHT OT MHAEKCA He BNUSAT 3HAYMTENHO Ha LEenus NHAEKC;

©) B cny4an, 4ye MHOEKCHT e cbCTaBeH OT akTuem no un. 38, an. 1 ot 3OAKNCOMKWN,
HEroBMAT CbCTaB € AnBepcuduLMpaH NoHe KOMKOTO CbCTaBa Ha MHOEKCUTe, NpU3HaTn OT
3aMecCTHUK-NpeacenaTtens, pbkoBoAel, ynpaeBneHne “Hags3op Ha WMHBECTUMLMOHHATa
OENHOCT”, Hapu4aH Nno-HaTaTbK “3aMecTHUK-NpeacenaTens’;

B) B cnyyan, 4ye MHOEKChbT e CbCTaBeH OT aKkTUBM, Pasnn4HM OT Te3m no yn. 38, an. 1 ot
3OKNCOMNKW, HeroBuAT cbeTaB e amBepcudumumpad no HaunH, EKBUBaANeHTEH Ha TO3M Ha
nHOekcuTe, NpusHaTn ot 3amecTHUK-NnpeacenaTens;

2. MNpeacraenaat ageksateH 6eHumMapk (obwionpueT eTanoH) 3a nasapa, 3a KOWTO ce
OTHacAr:

a) lHgekcbT n3mepBa npeactaBUTenHa rpyna aktmem No NoAxXo4sLL, HaunH;

6) WHoekcbT ce npepasrnexga u 6GanaHcupa nepuoguyHo CbrnacHo ny6nuyHo
OMNOBECTEHUN KpUTEPUM C LieN Aa NPOAbITKM Aa OTpassiBa adeKkBaTHO nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca A4OCTAaTbYHO JIMKBUAHM, KOETO NO3BOSSBA
Ha noTpebutenute ga Bb3npomsBexaaT UHAEKCa, ako € HeobXxoaMMO;

3. MybnukyBaHM ca No NOAXOASALL, HAYMH:

a) MNpouecbT Ha NyGrvKyBaHe € Ha OCHOBaTa Ha HaAeXaHW npoueaypw 3a cbbupaHe Ha
LeHnTe, u3uucnsBaHe W nocneaBawo nybnvkyBaHe Ha CTOMHOCTTA Ha MHAOEKca,
BKITHOMUTENHO NpoLEeaypu 3a OLeHKa Ha KOMNOHEHTUTE, KOMTO HAMAaT NasapHa LeHa;

©) CBoeBpeMeHHO ce npegocTaBsa nogpobHa nHgopmaumss OTHOCHO MeToAoforuaTa 3a
n3ymcnsiBaHe Ha MHOEeKca, MeTogonormutTe 3a GanaHcuMpaHe Ha MHAEeKca, NMPOMEHU Ha
MHOEKCA WU HanUMYMeTo Ha OnepaTMBHU 3aTpydHEHWUs Mpu  NpeaocTaBsHETO Ha
HaBpeMEHHa 1 TOYHa MHOpMaLUS.
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KoraTo cbCTaBbT Ha aKTMBUMTE B WHOEKCA, KOMTO € 6a3oB akTMB Ha gepuBaTUBEH
dnHaHCOB MHCTPYMEHT no yn. 38, an. 1, T. 8, 6ykea ,a” ot 3OKNCAMNKW, He oTroBaps Ha
n3nckBaHmATa Ha an. 1, HoO oTroBaps Ha uauckBaHudata Ha un. 17, an. 1, 7.1 — 1. 3 oT
Hapenb6a Ned4, to3n gepuBatmBeH (PMHAHCOB MHCTPYMEHT Ce cuuTa 3a AepuBaTMBEH
(PMHAHCOB MHCTPYMEHT ¢ 6a30B akTMB kKoMOuHauUus oT aktuenute no un. 17, an. 1, 1.1 —1.
3 oT Hapenba Ne44.

NHdopmMaumsa 3a oOCHOBHUTE MHBECTULMK Ha [loroBopHUs PoHA

ObpxaBHu ueHHM kHwxka (“AUK”). OUK ca AbnroBM LEHHUM KHWXA, U3gaBaHU WU
rapaHTupaHu oT ObpxkaBaTta. [puTexaTtensarT Ha TakumBa LEHHW KHMXa € KpeauTop Ha
ObpxaBaTta. bwrrapckata gbpxasa nsgasa ALK 3a nokpuBaHe Ha CBOU KpaTKOCPOYHW,
CPeAHOCPOYHU UMW AbArOCPOYHN HYXXOWN OT (PMHAHCOB pecypc. AbpKaBHUTE LIEHHWN KHMKa
mMoraT ga 6baart AeHOMMHMPaHW KakTo B feBa, Taka U B €BpO, LWATCKM AOnapu unv B
apyra Banyta. Benukn 6wnrapcku OUK ca rapaHtupanun ot Penybnuka Bwnrapus mn ce
cuynTaT 3a HUCKOPUCKOB NN 6E3PUCKOB MHCTPYMEHT.

O6nurauun, nsgageHn OoT pervMoHanHW UM MEeCTHM OpraHM Ha AadeHa AbpXkasa.
O6uKHOBEHO 4Ype3 emuTupaHeTo MM ce Uuenn HabupaHeTo Ha cpeacTBa  3a
OCbLLUECTBABAHE HA WHBECTUUMOHHA nNporpama, nofobpeHns B oOWMHCKaTa
MHpacTpykTypa n nogodHn gerHoctn. Morat ga 6vaaT obesnedeHn (C OOLLMHCKM MMOTH
UNn Apyrn akTmeum) u HeobesneveHn (rapaHTMpaHW camo C penyTaumsita Ha obLiuHaTa-
nsnarten). MNpu gobpo prHAHCOBO CLCTOSAHME Ha OOLWMHATA — EMUTEHT MU Ka4yeCTBEHO
obesneveHne TO3M BUA OBITOBU LEHHM KHWXKA CbLLO Ca CMATaHM 3@ HUCKOPMCKOBU
hMHAHCOBW UHCTPYMEHTMW.

KopnopaTtuBHuTe obnuraumm Ha 6bnrapcku emuteHTU. KopnopaTtuBHute obnurauumm
ca cpencTBo 3a HabmpaHe Ha (hMHaHCOB pecypc OT CTpaHa Ha akUWOHEPHUTE ApYXeCTBa
nog dopmarta Ha 3aeM. PuckbT Ha BcdAka emuncus obnuraumm 3aBuCUM OT OEWHOCTTA,
(OMHAHCOBOTO CBLCTOSAHWE W KPEAUTHUS PENTUHI Ha KOMMaHUATA-EMUTEHT, KakTo U OT
HanM4MeTo unu BMaa Ha obe3neveHneTo No emmncusTa. [loxoaute OT TsX OOMKHOBEHO ca
No-BMCOKM OT AoxoauTe Mo cbuaMmepummuTe no cpodHocT ALK, nnoteynn mnm obumHckm
obnuraunm.

UnoteuHu o6nuraymmn. ChrrnacHo ObArapckoTo 3akoHOO4ATENCTBO, UMOTEYHN obnuraumm
ce usgaeaT camo OT OGaHku. baHkuTe emunTMpaTt Te3an KHWKa 3a pedUuHaHCMpaHe Ha
onepauuuMTe CM U 3a yBenuyaBaHe Ha KpeauTHUTe cu noptdennu. XapakTepHoTo 3a
unoTeyHnTe obnuraumm e, 4e ca obe3neyeHn C B3EMaHUS MO UMNOTEYHM KpeauTw,
oTnycHatn OT OGaHkaTa wm3garten. [MokpuTMEeTO Ha MNoTedYHuTe obnuraumm OT OafdeHa
eMnUCUs HEe MOXe [a e No-Marnko oT obllaTta CTOMHOCT Ha 3abiMKEeHUsTa Mo rnaBHULM Ha
HamupalwmTe ce B obpalleHue M3BbH OaHkaTa-usgaten unoTevyHu obnuraumm oT Tasu
emuncusi. MNMopaam HannuneTo Ha obe3nedeHne, KakTo U 0OCTOATENCTBOTO, Y€ AMbXHUK MO
obnuraunmnTe e b6aHka, cnassalla crneumanHu U3McKBaHUA 3a KanutanoBa afekBaTHOCT U
NUKBMAHOCT W OCblUecTBsBalla AenHocTTa cu noa Haaslopa Ha BHB, ce cuuta 4e
NNoTeYHUTE obnmrauum ca HUCKOPUCKOB OUHAHCOB MHCTPYMEHT.

AKUMKU. AKLMUTE Ca LIeHHU KHUMW, AaBally Ha nputexaTenute UM npaBo Ha cobCTBEHOCT
Ha onpegeneH [an OT OPYXecTBOTO eMuTeHT. OOMKHOBEHMTE akuum [aBaT Ha
npuTexatenute cu nNpaBo Ha rnac B obwoTo cbbOpaHMe Ha akuuoHepuTe, MpaBo Ha
AVBUOEHT M NUKBMOAUMOHEH AOSM, Cbpa3MepHO C HOMWHAamHaTa CTOMHOCT Ha akuusTa.
MpvBMNernpoBaHUTe akuuMu, u3gaBaHu OT Ny6rnvMYHM OpyXecTBa, MoraT Aa AaBaT npaso
Ha OOMbIHUTENEH UMW rapaHTUpaH AUBUAEHT, UNWN rapaHTUpaH NUKBUOAUMOHEH AS, UMK
npvBunerns 3a obpaTHO M3KynyBaHe; YacTHUTE ApPyXecTBa MoraT [a M3gaBaT akumu U ¢
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apyrv npusunernn. MpuBunernpoeaHnTe akumMm morat ga 6baat 6e3 npaBo Ha rnac. MNpu
yBenM4yaBaHe kanuTana Ha OpPY)XeCTBOTO akUuMoHepuTe MMaT MnpaBo Aa 3anuwaTt HOBU
akuuM, nNPOMOpLUMOHANHO Ha MpuTeXxaeaHuss OT TAX [Aan npeau  YBenuyeHueTo.
MpuTexaTtenute Ha akuMM B OAAEHO OPYXECTBO MOrat ga nedensaT Kakto [oxod OT
AVBUOEHT, ako [OPY)KeCTBOTO pasnpedeny TakbB, Taka W kanutanoBa nedanba ot
nokaysaHe Ha nasapHara LieHa Ha akumuTe.

LleHHU KHUXa npueTH 3a TbProBUA UNU ThpPryBaHW Ha perynupaH nasap B AbpxaBa
yYneHKa unu B TpeTa Abpxaea. [P “Ekcnat borac” Bb3HamepsiBa Aa UHBECTUPA B HAKOM
BMAOOBE YYXOECTPaHHM LIEHHU KHWKA, HaW-4ecTo B KBanvduuupaHu ObITOBU LIEHHM
KHWXa, eMUTUpaHN OT YyXOeCTpaHHW, 4YyXOeCTpaHHW npaBuUTencTBa, MeXAyHapoaHu
opraHmsaumm, obLMHCKM opraHn, 6aHKn 1 eMUTEHTU C JOOBLP KPeOaUTEH PENTUHT.

BaHkoBM geno3nTtu. baHkoB 4eno3nT ca NnapuyHN cpeacTBa, OCTAaBEHM HA CbXpaHeHue B
KPeAUTHUTE y4YpexaeHusa 1 NoAnexawm Ha Bb3CTaHOBSIBAHE HA BHECNOTO MM nuue npu
npeaBapuUTENHO yroBopeHn ycnosusi. baHkoBuTe goeno3ntn morat ga 6baat CpoYHU Unn
6e3cpoyHn, C puKcMpaH MM nnaBalw, NUXBEH MPOLEHT, B NleBa WNM 4yxaecTpaHHa
BanyTa. baHkoBUTE MHCTUTYUMM ce nuueH3upaTt oT BHB, ako oTroBapaT Ha nsanckBaHusaTa
Ha 3akoHa. Te noanexar Ha HenpekbCHAT KOHTPOMN OTHOCHO (OMHAHCOBO UM CbCTOSIHUE OT
Ynpaenenvne “baHkoB Hapgsop” Ha BHBE. lNopagn ToBa TO3M BWO WHBECTULMOHHM
WHCTPYMEHTM CbLLO Ce CMSATa 3a HUCKOPUCKOB.

Opyrn UHBECTULIMOHHW CTPaTErnmn U TEXHUKK

3a nocturaHe Ha OCHOBHUTE WHBECTULMOHHM Uenn Ha [oroBopHusi  oHA,
YnpaensBalloTo OpYXECTBO MOXe [a npunara M nogxogsiiy cTpaTermm M TEXHWKM 3a
npegnaseaHe OT nasapeH, BanyTeH M Apyrn puckoBe (“xemkumpaHe”): caenku ¢ onuum,
droubpcu, cyanose u ApyrM AepuvBaTUBW. [lokonkoto e CbBMECTUMO C
WHBECTULMOHHMTE Uenn n orpaHnydeHus Ha O “Ekcnat BoHac”, TakMBa ctparterum u
TEXHUKM MoraT Aa ObaaT WM3NOoN3BaHW MOHSIKOra, Mo npeueHka Ha YnpaensiBalloTo
OPYXeCTBO 1 3a yBenmyaBaHe Ha JOXOAHOCTTa OT MHBecTMumnTe Ha hoHaa. Caenkute ¢
JepuBaTMBM Ca CBbP3aHM C pasM4yHM U  TMO-BMCOKM PUCKOBE, OTKOJMIKOTO MpMU
TpaanuUNoHHUTE nHBecTuuuK (BX. “PuckoB npodun Ha OP “EkcnaTt Bonac”: Puckose npwu
n3nonasaHe Ha gepuatn’). Hama curypHocT, 4e nogobHM caenkn n TEXHUKW, ako Obaat
OCbLUECTBEHM, Lle ObaaT ycrnewHn. Bb3MOXHOCTTA 3a M3NON3BaHe Ha MNOCOYEHUTE
cTpaTerMm u TEXHWKA MOXe Aa ObAe orpaHudeHa OT MasapHUTE YCIOBUS, KaKTO U OT
perynaTtMBHU Npasuia u U3NCKBaHUS.

BbamMoxHO e doHAa, B CbOTBETCTBME CbC 3aKOHA, Aa KynyBa LEeHHU KHUXa C yroBopka na
rm npogage obpaTHO Ha NpoAaBada, Npu crnasBaHe M3UCKBaAHUATA Ha Ha un. 27 n 28 ot
3OKUCAOMNKW (te3n coenkm Han-obwo ca no3HaTu Kato JOroBOpPM C YroBopka 3a obpaTHO
n3KynyesaHe unu “peno” caenku). Tesn SOroBopu MoraT ga ce CKM4BaT Npy pasfinyHu
YCNoBWsi OTHOCHO CPOK, AedrHMpaHe Ha LeHa Ha obpaTHO u3KynyBaHe n obesneyeHne, B
3aBMCUMOCT OT KOHIOHKTypaTa M nocTurHaTaTa AOrOBOPEHOCT C KOHKPETHUS KOHTPareHT.
CknoyBaHeTO Ha TakvmBa pgoroBopu Guxa mMornmu ga onTumMuaupaTt peHTabunHocTTa u
nukBMAHoCTTa Ha [oroBopHus poHA, KaTO HEeroBUTE KOHTpAreHTU Le cnegea Aa
OTroBapsAT Ha BUCOKM U3UCKBAHMS 3a KpeauTOCNOCOBHOCT.

Korato YnpaBnsBawoTo ApYKeCTBO cyuTa, Ye ca Hanuvue HeobunyamHm obcTosTencrsa,
onpaBdaBally 3allUTHA WHBECTUUMOHHA CTpaTerMsi unm He ca Hanuue AoCTaTb4HO
NOAXOASALUN 3a MHBECTUPAHE LEHHW KHWkKa, aktmeuTe Ha [O® “EkcnaTt boHac® morat ga
©baat TpaHcopmupaHu 6e3 orpaHudeHne B 6aHKOBU OENO3UTH.
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M3nckBaHus 3a NUKBUOHOCT

CTpykTypaTta Ha akTMBMTE U nacuBuTe Ha [JoroBopHMs poHA TpsibBa Ooa oTroBaps U Ha
crnegHuTe U3NCKBaHWUS:

e He no-manko ot 70 Ha CTO OT MHBECTULMUTE B akTuUBM no 4n. 38, an. 1 oT
3OKNCOMNKAN Tpsibea aa 6baaT B akTMBM C Nas3apHa LieHa;

e (3m. c Pew. Ha C0 No 141/18.11.2015 r.) He no-manko oT 5 Ha cTO OT
aKkTuBuTe TpsibBa 4a ca NapuyHKU CPencTBa, LLEeHHN KHMXKA, MHCTPYMEHTM Ha
napu4HMs nasap unv apyru nnaTexHu cpeacTea KakTo cnesa:

— LUEHHW KHWXKa M WHCTPYMEHTW Ha MapudHuMa nasap, eMUTUpaHu OT
Penybnnka Bvnrapus;

— LEHHWN KHWXA M MHCTPYMEHTM Ha napuyHus nasap, emmutupanm ot CALL,
KaHaga, AnoHusa, WBenuapus, obpxaBa — uneHka Ha EBponenckusa cbos,
Unu apyra gbpaea, KoAaTo NpuHagnexmn kbM EBponenckoTo MKOHOMNYECKO
NPOCTPaHCTBO;

— NapuyHM cpeacTBa BbB BanyTa Ha Benukobputanusa, CALL, Lsenuapus,
AnoHna n B eBpo.

e (OtM. c Pew. Ha CO Ne 137/19.08.2015.)

doHOBT NOCTOSIHHO TpsiGBa Aa pasnonara C MUHMManHU NUKBUOHM CPeacTBa, KaKTo
cnepnga:

e [lapuyHu cpencTtBa, LEHHU KHUXA, MHCTPYMEHTM Ha NapuyHMs nasap no un.
38, an 1, 1. 1-3 ot 3AKNCOMNKN n asanose Ha KONEKTUBHU UHBECTULIMOHHU
cxemu no yn. 38, an 1, 1. 5 ot 3AKMCANKW ¢ nasapHa ueHa, MHCTPYMEHTHU
Ha napuyHus nasap no yn. 38, an. 1, 1. 9 ot 3OKNCOMNKA n kpaTKkOCpOUHMU
B3eMaHus — B pa3mep He no-manko ot 100 Ha CcTo OT nNpeTerneHnTe TekyLm
3a0bIDKEHUS;

e [lapnyHn cpenctBa, LEHHM KHMXKA W MHCTPYMEHTM Ha MapuyvHus nasap,
emutnpaHn ot Penybnuka Bwnrapya uvnu gpyra gbpxaBa udneHka, u
WHCTPYMEHTU Ha napuyHusa nasap no un. 38, an. 1, 1. 9, 6. ,@" or
3OKUCOMNKWM - He no-manko ot 70 Ha CTO OT MpeTerfneHvuTe TeKyLim
3a4b/DKEHUSA, C USKMIOYEHME Ha 3agbIDKEHUSTa, CBbp3aHM C ydactue B
yBEINIMYEHNETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

Mpy HapyleHne Ha U3UCKBaHWATA NO MNpPeaxogHuTe anuHen [oroBopHUAT oHa e
ONMTbXEH Hal-KbCHO Ha cnegpalums paboTteH geH ga ysegomu Komucusta, kato nocoysa
NPUYNHUTE 3a HapyLUEHMETO, N B 7T—AHEBEH CPOK npeanara Mepku 3a npuBexgaHeTo Ha
NUKBMAOHOCTTA B CBLOTBETCTBME C HOPMATUBHUTE M3UCKBaHUSA. PoOHOLT npuTexaea
NMKBMAOHOCTTa CU B CLOTBETCTBME C HOpMATUBHUTE M3nckeBaHma B 30—gHEBEH CPOK OT
yCTaHOBABaHe Ha HapyweHueto. Korato, npeau pna wu3Tede 7—OHEBHUAT CpPOK,
HorosopHunAT ¢poHO npuBede IMKBMOHOCTTA CUM B CbOTBETCTBME C HOPMAaTMBHUTE
n3unckeaHus, Ton ysegomsasa Komncusara 3a ToBa Han-KbCHO Ha cnefsalums paboTeH geH.
B 1031 cnyyan M3MCKBAHETO 3a npegnaraHe Ha MepKu No MbPBOTO MU3PEYEHUE He ce
npunara.
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Lpyrn orpaHnyexdus

Mpwn ynpaeneHue Ha [orosopHus doHa YNpaBnsaBaloTo APYKECTBO Lie crnasBa BCUYKK
HOPMAaTMBHU W3UCKBAHUS U OrpaHuUYeHusl, BKITIOYUTESTHO onpedenieHuTe C pelleHus Ha
K®H. YnpaBnaBawoTo ApYyXKeCTBO He MOXe Aa NPOMEeHa npeameTa Ha AeVHOCT Ha
[oroBopHus oHA vnu Aa B3ema peLleHne 3a HeroBoTo NpeobpasdyBaHe No ApYr HAYWH,
OCBEH 4pe3 cCnvBaHe, BNuMBaHe, pasgensHe W OTAensiHe, kaTo B npeobpa3yBaHeTo
yyacTtBaTt camo JOroBopHu boHOoBe, 6e3 fa NPOMEHAT npeameTa cu Ha AeNHOCT.

YnpaBnaBawloTo OpyXecTBo, KakTo U baHkata genosuntap, Korato AencTeaT 3a CMeTKa Ha
[oroBopHuna doHa, He mMoraT ga gaBaT 3aemMu unum ga obesnevaBaT MnM rapaHTupar
3a4bIMKEeHNA Ha TpeTun nuua ¢ nmyLecTso Ha doHaa.

Mpn ocbluecTBABaHE Ha MHBECTULIMOHHATA CU AEWHOCT [JOroBOpHUNAT POHO HE MoXe Aa
npodaBa LEHHU KHWXKA, WHCTPYMEHTW Ha napuyHMs nasap v apyrm  umHaHcoBM
MHCTpYMeHTN no un. 38, an. 1, T. 5, 7, 8 n 9 ot 3OAKNCAOMNKW, konto PoHABLT He
npuTexaea.

YnpaBnsiBawoTo OPYXeCTBO HsAMa MpaBo M Oa M3Mon3sa M 3anara MMYLLEeCTBOTO Ha
[loroBopHusi boHA 3a MOKPMBaHE Ha CBOW 3a4b/DKEHUS, KOUTO HE ca CBbp3aHu C
ynpaBneHneTo Ha aerHocTTa Ha doHaa.

[loroBopHUAT hoHA He MOXe [Oa Norsea 3aemMu, OCBEH B CryvyauTe, onpeneneHn or
[AeicTBalloTo 3akoHoaaTencTBo. [lon3BaHeETO Ha 3aeMM ce WM3BbpLUBA CaMoO C
NpeABapuTENHOTO paspelleHne Ha 3amecTHUK—NpeacedaTens v npu egHOBPEMEHHOTO
cnasBaHe Ha cregHuUTe YCroBus:

e 3aembT ga e HeobxoaMM 3a NOKpMBaAHE Ha 3adbliPKeHUsTa MO 06PaATHOTO U3KYMyBaHe
Ha Oanose;

e 3aembT, CbOTBETHO obLiata cyma Ha 3aeMuTe B €OWH U Cbly Nepuod, Aa He
HagBuwasa 10 Ha cTo oT akTuBuTe Ha PoHAaa;

e CpoKbT Ha 3aema [ia e He No-AbNbr OT 3 Mecela;
e Kpeputopaten no 3aema ga e camo 6aHka, ¢ u3kniodeHne Ha baHkata genosutap.

YnpaBnsBalioTo APYKECTBO HE MOXe [a MHBEeCcTUpa aktmsute Ha [oroBopHusa cdoHa (u
Ha BCUYKM yrpaBrsiBaHW OT HEro AOroBOPHU (POHOOBE) B aKUMUTE C MpPaBO Ha rnac Ha
eOVH EeMUTEHT, Taka 4e npugobuToTOo yyacTme B Te3M akuuMm Jda no3BOnvM Ha
YnpaBnsBawoTo APYXKECTBO WM Ha 4YNeHOBETEe Ha HeroBuTe YnpaBuUTENHU WMn
KOHTPOMNHU opraHu, 3ae4HO MM NOOTAENHO, Aa YNPaXHABAT 3HAYUTENHO BAUSHUE BbPXY
eMuUTeHTa.

[MpoMEHN B MUHBECTULIMOHHA CTpaTernd, NoSUTUKa N OrpaHnyYeHns

[oOpenocoYeHnTe MOMOXEHMS OTHOCHO WHBECTUUMOHHATa cTpaTterns, nonutuka w
orpaHuyeHuns ca onpegenexHn B lNpaBunata Ha PoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3McKkBaHUA KbM gatarta Ha [pocnekta. Hsakou OT Te3n nonoxeHws morat ga 6baat
NMPOMEHSHM NO pelleHMe Ha YnpaBnsBalloTO APYXeCcTBO, cren opodbpeHue Ha
3amecTHuK-npeacenatens Ha KOH, npu ycnosue, ye ToBa e B Han-go6bLp UHTEpecC
Ha MHBECTUTOpUTE UNKU cneaBa OT 3akoHa unu peweHue Ha KPH. Hesasucumo ot
FOPHOTO, aKO Bb3HWKHE HECHOTBETCTBME MEXAY MHBECTULMOHHATa cTpaTerns, nonuTuka n
orpaHuyeHns Ha doHAa, Taka KakTo ca usnoxeHn B MNpocnekTta, 1 nocneasaly NPOMeHM
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Ha 3OKUCOMKM n Ha noas3akoHOBMTE akToBE MO HEroBOTO NpwuraraHe OTHOCHO
N3NCKBaAHNATA M OrpaHUYeHuATa KbM CbCTaBa W CTPyKTypaTa Ha WHBECTULMUTE U KbM
aenHoctta Ha [loroBopHusi ¢hoHa, cnegBa na ce npwnaraT HOBUTE HOPMaTUMBHU
pasnopenbu oT BNu3aHeTo UM B cuna. B Te3m cniyyan YnpaBnsBawloTO OPYKECTBO Lie
npueege [lpaBunata u [lpocnekta Ha [oroBopHuss OHL B CbOTBETCTBME C
HOPMaTMBHUTE MPOMEHUN B HaW-KpaTKNsi pa3yMeH CPOK.

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

MoTeHuManHUTe npuTexaTenn Ha asnoBe Ha Ha [orosopeH doHg “EkcnaTt boHac”
cnegBa Aa ObaaTt 3ano3HaTM C PUCKOBETE, CbMPOBOXAALUM HeroBata OEeWHOCT U Ha
0asata Ha TexHUTe MHOMBUAYANHW MHBECTMUMOHHW LEeNu, TONEpPaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPWU3OHT Aa B3emaT afeKBaTHO pelleHue 3a WMHBECTUpaHEe B LEHHMU
KHMXa Ha PoHAaa.

BaxHo e ga ce 3Hae, Ye UHBeCTULIMATA B AsnoBe Ha [loroBopHUA ¢hoHA He e 6aHKOB
Oeno3uT N crnefoBaTeNiHO Tsl He e rapaHTMpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe
BrioroBete B OaHKUTe WMNM OT HAKaKbB Apyr Bua rapaHuua. CTOMHOCTTa Ha
asanoBete MoXxe pa O6bae nognoxeHa Ha KonebaHMA nopagu cbCTaBa WU
TEXHUKUTE Ha ynpaBfieHMe Ha MWHBECTULMOHHUMAT noptdenn Ha DoHAaa.
MpeaxogHute pe3yntatm Ha ®oHpa (HMBO Ha Bb3BpaWAEeMOCT) HAMAT Bpb3Ka C
6baewmTe My pe3ynTaTM M He ca [OCTaTb4HM 3a B3eMaHe Ha pelleHue 3a
MHBecTMpaHe B gsanoBe Ha ®oHaa. MNMpu Bce, Ye BoAella MHBECTULIMOHHA Lien Ha
HDorosopeH hoHa “Ekcnat BoHAC” e HapacTBaHe HAa CTOMHOCTTA HA MHBeCTULMATA B
OAnoBe, HAIMA NbJIHA CUIYpPHOCT, Ye WHBeCcTMpalMku B pganose Ha doHAa,
MHBECTUTOPUTE HAMA Aa U3ryeaT napm.

PuckoB npodoun Ha P “EkcnaTt boHac”

PuckoBuat npodun Ha [oroBopeH doHO npeacTtaBnsBa KOMMYECTBOTO M BuAa PUCK,
Konto YnpaBnaBallOTO OPYXECTBO NMoemMa 4pes MHBEeCTMpaHe Ha aktusute Ha PoHAa,
MManKn 3a Len NOCTUraHeTo Ha enaHaTa 4oxXoA4HOCT. Puckosuat npodun Ha doHaa ce
pasnuyaBa OT PUCKOBUTE (PaKTOPU, XapaKTEPHU 3a LIEHHUTE KHUXA, KaKTO U OT PUCKOBUTE
dakTopu, CBbp3aHn ¢ AernHocTTa Ha [JoroBopHUs oHA.

MHBecTmpaHeTo B asnose Ha [P “EkcnaTt boHAC” e cBbp3aHO C NoeMaHe Ha HUCKO HUBO
Ha PUCK.

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWNHOCTTa U UHBECTULMOHHUA nopTdenn
Ha O&® “Ekcnat BoHAc” KOUTO ce noemaTt Mnpsgko WM KOCBEHO OT WHBECTUTOpUTE
nocpeacTBoM npuagobusaHe Ha aanose Ha PoHaa

Mo oTHolwleHne Ha genHocTTa cu, P “EkcnaTt BoHAC” € u3noxeH Ha pasnMyHM BUOOBE
pUCK, OKasBalln Bb3AencTBue Bbpxy Herosute pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLie HOCAT Npu MHBeCcTUpaHe B adnose Ha O “ExkcnaT boHAac” ca:

KpeauTteH puck

KpeauTHMAT pUCK e OT CbLUEeCTBEHO 3HayeHwe 3a akTueute Ha PoHpa. BrnvaHueTto my
BbpXy LeHaTa Ha (PMHAHCOBUTE WHCTPYMEHTU M CTOMHOCTTA Ha aKTUBWUTE € KIH4YOBO,
ocobeHo B ycnoBusita Ha rnobanHa kpu3a, B kouto [P “Ekcnat BoHac” 3anodBa
JenHocTTa cu.

ToBa e PUCKBT WU3OaTendar (,El,py)l(eCTBOTO — eMI/ITeHT) Ha AbnroBn LUeHHU KHWXa,
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CbOTBETHO NUUETO NpedocTaBuno obesneyeHve, Aa 6bae B HEBb3MOXHOCT A U3MbITHU
CBOMTE 3a4bI/PKEeHUs, B YaCTHOCT Aa M3nnaTu HaBpeme rnasHuuata wunum Obmkummte
nnxeu. Mpu goroBopu 3a ob6paTHO U3KynyBaHe, ako KoHTpareHTbT Ha AP “EkcnaTt BoHac”
He MOXe [a M3NbfHM 3a4bI/DKEHMETO CU Aa U3KYNu oB6paTHO UEeHHUTEe KHWka, PoHABLT
MOXe Oa noHece 3aryba, 4OKONKOTO NpuxoguTe oT npogaxbaTta Ha ob6e3nevyeHneTo ca no-
Manku OT ueHaTta Ha o6paTHOTO u3KynyBaHe, korato TS € dwmkcupaHa. Korato
KOHKPETHUTE LEHHM KHWXKA WMaT KpeauTeH PenTUHr, KPeaAWTHUAT pPUCK BKMO4YBa
Bb3MOXXHOCTTa 3a MOHWKEHWEe Ha KPEeAUTHUS PEWTUHI Ha LUEHHUTE KHWXa, B KOUTO e
uHBecTupan [JoroBopHus oHS.

OueHknte Ha penTuHrosute areHumm CrtaHgapt eHa [lybpc, Myyanmc n ®duty ca
MeXOyHapoaHO npu3HaT OapoMeTbp 3a KPEeAUTHUS PUCK Ha LEHHM KHka. Ho n Teau
PENTUHIN He ca nepdeKTHU: Te ca HanpaBeHW Ha 6asa MMHann cboUTUA 1 He oTpassaBaT
BCUYKM Bb3MOXHM Obaelmn obctosTencrea. B HacToswma MoMeHT, npeasua rnobanHute
NMKBMAOHWN N NOTPeOUTENCKM 3aTpygHeHus, ce HabngaBa yBenvyaBaHe Ha YectoTaTa C
KOATO PENTUHIOBUTE areHUMn NPOMEHSIT KpeOUTHUTE PENTUHIM HA KOMMaHUUTE, a C ToBa 1
KpeamTHuaT puck npuaodumea olle no-ronsma TeXecCT Npu n3dopa Ha LIEeHHM KHUXA.

OvakBame ronsimaTta 4acT OT uMHBecTuUUumMmMTe Ha [P “Exkcnat BoHac” ga 6baaT B LIEHHM
KHWXXa, KOUTO HAMAT KPeaAUTEH PEWTMHI. YNpPaBnsiBaWOTO APYKECTBO Le ce CTpemu ga
peayumpa KpeauTHUS pUCK NPU WHBECTMPaHe B LIEHHW KHka 0e3 KpeguTeH penTuHr
nocpeacTBOM M3BbLPLUBAHE Ha KpeauTeH aHanua, ameepcudukaumsa Ha MHBECTUUMNTE U
HabnogeHne Ha cbLOUTUATA U TEHOEHUMUTE B UKOHOMUYECKUTE WM MONIMTUYECKN YCIOBUSI.
Hama curypHocT, 4ye Te3an OencTBMs Ha YNpaBnsBallOTO APYXKECTBO LUe npenoTBpatdar
3aryow.

KpeauteH puck cbluecTByBa WM Mpu B3aMMOOTHOLLUEHMATA C HacpewHata cTpaHa no
6opcoBn M M3BBLHOOPCOBU COENKW, KOraTto ce nposiBABa B [OBe pPa3HOBUMAHOCTUM —
KOHTpareHTeH MU CeTbiMeHT puck. MNpu MbpPBUAT MMa BEPOATHOCT OT HEU3MbIHEHWE Ha
3aQb/DKEHNATa OT HacpeliHata cTpaHa No u3BbHOOpcoBM caenkn. To3nm puck e
MUHMMKU3MPaAH Npu paboTtata Ha PoHoa npensua dakTa, Ye TOW MHBECTMpPA NPeanMHO
BbB (PMHAHCOBWU MHCTPYMEHTU, TbpryemMu Ha perynupaHu nasapun. CeTbIMEHT PUCKBLT €
BEPOATHOCTTa Ha fdaTata Ha ceTbnMeHT doHOa Aa He NoMnyyYn HacpewHW napuydHu
cpeactBa unNu  (PUHAHCOBM WHCTPYMEHTU OT KOHTpAareHT, crnej Kato € W3MbIIHUA
3a4bIDKEHUATa CY No JageHaTta caenka KbM TO3M KOHTPareHT.

Ma3apeH puck

[MasapHaTa ueHa Ha (OMHaHCOBUTE UHCTPYMEHTU, B KOUTO e uHBecTupan doHaa, moxe aa
Bapvpa nopaan Bb3HUKHANM NpoOMeHN B MKOHOMMYECKaTa 1 NasapHaTta cpefa, napuyHarta
NonMTUKa Ha LeHTpanHuTe 6aHkKn, genoBaTta akTUBHOCT HA eMUTEHTUTE, CEKTOPA, B KOWUTO
onepupa emuTeHTa M TbPCEHETO W npegnaraHeTo Ha nasapa Ha UEeHHW KHwka. B
onpegeneHn MOMEHTM LieHMTe Ha akuuuTe Ha nasapa (doHgosaTa 6opca) morat ga
BapupaTt 3HaumTenHo. ToO3M MasapeH pPUCK 3acsara HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAa, KOATO CbLUO LWe Bapupa B pesynTaT Ha MPOMEHUTE Ha NasapHUTe LEeHUM Ha
akuMmMTe 1 gpyruTte LEeHHU KHWXKa, B kouto PoHaa e vHBecTupan. He Bcuuku akuumum,
TbpryBaHu Ha gageH nasap (bopca), 1 He BCUYKM Nasapu Ha akLuMn NPOMEHST LleHUTe Cu B
e[Ha 1 Cblla Nocoka B AafeH MOMEHT M HaW-pasnmMyHn ca hakTopute, KOMTO BNUSAAT Ha
nasapHaTta LeHa Ha onpefeneHn akumu (Hanpumep, (PUHAHCOBW OTYETWU, pasKpMBaLLM
HamaneHwe Ha nedyanbarta Ha ApPY)XeCTBOTO, M34arno akuunTte; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH MCK Ha rondma CTOMHOCT, NpeasiBEH CpeLly APYKEeCTBOTO; MNpOMsSHa Ha
perynauunte B onpegeneHa nHayctpus). He Bcmuykn nogobHu cdaktopu morat ga 6baar
npeaBvaeHMN.
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YnpaBnaBawoTo APYKECTBO MOXE [da HamManu, HO He MOXe Ja enuMuMHMpa HanbSTHO
edekta OT ABWXKEHMETO Ha LUEHUTE Ha WHBECTMUMUTE, 4pe3 aumBepcudmkaumsa Ha
noptdenna Ha PoHAaa. C uen pgueepcuduKaumsa Ha WHBECTULMUTE B  akuuw,
YnpaBnsBalwoTo APYXeCTBO Npedswxaa akuuute B noptdenna Ha PoHaa pa ca oT
KOMNaHuKW, onepupawy B pasfnnyHM CEKTOPU Ha WMKOHOMMKaTa, KakTO WU cra3BaHe Ha
WHBECTULMOHHUTE NUMUTM OTHOCHO MakcumariHata WHBECTULMS B akuuum wn Opyru
(PMHAHCOBM MHCTPYMEHTM Ha €4Ha KOMMNaHusl.

MasapHUSAT puck ce nposisea rnog dopmarta Ha NMXBEH, BanyTeH, LIEHOBU, NMKBUOEH U
NHMMALNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha AadeHa LeHHa KHura
B pes3yntar Ha nokayBaHe Ha nMXBeHUTe paBHUwWa. Mo nNpuHUMN, nokayBaHETO Ha
NNXBEHUTE paBHULLIA BNusie HeGNaronpusaTHO eAHOBPEMEHHO N Ha KHWKaTa ¢ puKcupaH
aoxoa (obnuraumn) 1 Ha akuumnte. CbLecTBYBaAT pas3fiMyHM METOAM 3a OrpaHM4aBaHe Ha
NNXBEHUS PUCK Ype3 MOon3BaHe Ha OepUBATMBHM MHCTPYMEHTU KaTo NMXBEHU (DHOYBPCH,
cyarnoBe W onuuu.

BanymeH puck

BanyTHMAT puck € Hal-Beye CBbp3aH C MHBECTULMOHHUTE NHCTPYMEHTW B nopTdenna Ha
doHAa, KoUTO ca AEHOMUHUPAHW B YyxKaa BanyTa. Te3nm MHCTPYMEHTU MoraT Aa NPpOMEHAT
CTOMHOCTTa cu B OGbnrapcku neea, nopagn M3MEHEHWETO Ha BanyTHUTE KypcOBE MexXay
neesa M cboTBeTHaTa Banyta. [logobHM KypcoBuM npomeHu Guxa 3acerHann HeTHaTa
CTOMHOCT Ha aktmeBuTe Ha O “Ekcnat boHac” w Herosusi goxod. lNMNopagn dukcupanus
KypC Ha neBa KbM €BPOTO, TO3N PUCK MOHACTOSLLEM Ce CMsATa 3@ CPaABHUTEITHO HUCHK.
WHCTpymMeHTUTE, AEHOMUHMPAHN B OBbNrapcky feBa He ca U3NOXEHW Ha BanyTeH PUCK.
MnaHmpaHoTO reorpad)cko MO3MLMOHMPAHE Ha WuHBecTMUMMTe Ha doHaa uenu
andbepeHunpaHe Ha BanyTHUMS pUCK. YNpaBnsBaWOTO APYXKECTBO MOXe Aa M3BbPLUU
onpeaeneHn caenku 3a xeQkupaHe Ha BanyTHUA pPUCK (Hanp. BanyTHW ONUUK, MOKYMNKa u
npogaxba Ha BanyTa npu crnoT u popybpaHU caernku), KouTo camm no cebe cu CbLo
HOCAT onpeaeneHn puckoBe.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B [afeHa LeHHa KHura
npu HebnaronpusiTHM NPOMEHM Ha HMBaTa Ha MasapHWTe LeHM B pesynTtat Ha
HeGnaronpusTHN CbOUTKS, CBbP3aHM C OEVHOCTTa W pesynTaTtuTe Ha KOHKpeTHUTe
eMUTEHTU W TEeHAEeHUMUTE Ha KanuTanoBusi nasap (KPaTKOCPOYHW WM OPbIrOCPOYHU
KOpEKLUMM Ha nasapa nopaau NpoMsiHa B OLEHKUTE M OYaKBaHWSTa Ha MHBECTUTOPUTE).

JluksudeH puck

JINKBMOHMAT pUCK € Bb3MOoXXHOCTTa PoHAA Aa He MOXe [a NOCcpeLLHe KPaTKOCPOYHU Un
ABIITOCPOYHN 3adbIDKEHMsS. ToBa € pUCKbT Npu OnpedenieHn YCnoBusi [a Ce OKaxe
TPYAHO UNN HEBBL3MOXHO 3a YNpaBnsBaLWOTO APYXECTBO Aa npogage npuTtexaBaHu OT
doHOa UeHHM KHWXKa Ha u3rogHa LeHa. YnpaBneHWeTo Ha NukBMAHUS puck Ha doHpa ce
CbCTOM B MNOAABPKAHETO HA aKkTMBHM 6anaHCOBM MO3ULMKM, KOUTO A OcurypsiBaT BbB
BCEKM eQMH MOMEHT Bb3MOXHOCTTa [Ipy>KeCTBOTO Aa u3nnaty BCUYKM CBOWU 3a4biHKEHUs
Ha pasyMHa LeHa 1 Npu MUHUMAareH PUCK, KakTo 1 npegoTepaTsaBaHe Ha HeobxoaumocTTa
oT npmbbp3aHa npogaxba Ha akTnBM, KOETO B JOBENO A0 peanuaMpaHe Ha 3aryou n/mnm
nponycHaTy Nonsu.

yl'lpaBJ'IﬂBaLLI,OTO APYy>XXeCTBO cnenBa CTPUKTHA NONMUTUKA NO OTHOLWWEHWE Ha noaabpiKaHe
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Ha MWHMMaIrHW NMKBMAOHW CpencTBa Cbobpa3HO HopMmaTMBHaTa ypeaba u NpasunaTa Ha
doHpa.

UHgnayuoHeH puck

NHpNauMoHHMAT pUcKk npeacTaBnsiBa BEPOATHOCT OT NOBULLABAHE Ha OOLOTO paBHULLE
Ha UeHMTEe B MKOHOMMKATa, B CIeACTBUE HA KOETO HamarnsiBa nokynaTenHaTta cnocobHocT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha MH(pNaumMsaTa ga KoOMNeHcMpa 3HavuTenHa
YacT WnNuM UuUenua [Aoxo4 Ha nputexaTenute Ha gsnose ot doHaa, nopagn KoeTo
nHeectutopute B AP “Ekcnat boHac” aa He nonydaT peaneH goxod (HapacTtHana
nokynaTenHa crnocoOHOCT) unuM ToW Aa € HesHauuTeneH. [pe3 nocnegHuTe rogvHu, B
ycnosusita Ha BanyteH 6opa n 3aterHarta cmckanHa nonuTtuka, HdpnaumaTa B Bbnrapus
6e nogabpkaHa Ha CpaBHUTENHO HUCKO PaBHULLE M OYaKBaHMATA ca TA Ja OCTaHe TakaBa
N nNpes cregpalumrte roguHu. JonbnHuTeneH gakTop, B Nogkpena Ha Te3n O4YakBaHus e
pa3passiBalata ce pMHaHCcoBa Kpu3a, Npean3BuKBaLLa cepnoseH aednaumoHeH HaTUCK.

PuckoBe npu n3non3BaHeTo Ha AepuBaTnBu

OcBeH ropenocoyeHuTe nasapeH, KpeauTeH UM NUKBUAEH PUCK, AepuBaTUBUTE HOCAT U
JOMbIHUTENHKM, cneuuduyHn 3a TsaX puckoBe. BaxHo e ga ce oTtbenexu, ye
N3NoN3BaHETO Ha AepuUBaTMBM MOXKE HE BMHArn Aa e ycreLuHo.

YnpaeneHcku puck

[epvBaTMBMTE Ca CUMHO cheuuManuaMpaHn WHCTPYMEHTU, YMeTO WU3MOoNn3BaHe M3WCKBa
pa3bupaHe KakTo Ha 6a30BMA akTMB, Taka M Ha MexaHu3ma Ha [elCTBMe Ha camus
aepuBaTtuB. CnoXHOCTTa Ha AepvBaTMBUTE U3MCKBA afeKBaTHU cpeacTBa 3a HabnogeHve
Ha cOoenkuTe ¢ TAX, aHanM3 Ha cneuudryHUTE PUCKOBE M CMOCOGHOCT Aa ce nporHo3upar
LieHuTe.

Puck Ha niocmosusi eghbekm

He6naronpusaTHa npomsiHa B LeHaTa Ha 6a3oBMs akTMB, KypC WM WHOEKC MOoXe Aa
AoBefe Ao 3aryba Ha cyma, no-ronsiMa OTKONKOTO € MHBEeCTUpaHa B AepuBaTtusa. Hsikom
AepuBaTMBM UMAaT NOTEHLUMAan 3a HeorpaHuyeHa 3aryba.

Puck om nozpelwHo ouyeHsieaHe Ha Oepusamusa

MHoro ot gepuBaTuUBUTE Ca CMOXHU MHCTPYMEHTM U YECTO oueHKaTa UM e cybeKTMBHa.
Bcnegcteme Ha TtoBa O® “Ekcnat bBoHac® moxe ga npetbpnu 3arybu npu nokynka Ha
HagLUeHEeHN OepunBaTMBM.

basuceH puck npu ¢roybpcHU do2o80pu

Bb3HMKBA, KOraTo XapaKTePUCTUKUTE Ha (POYbPCHUS OOroBOp, C KOMTO Ce Xemxupa, ce
pasnuyaeat OT Te3u Ha No3nuusiTa, KoATo ce xeakmpa. basucHUAT puck e HecurypHocTTa
Aanu cnpega mMexay cnot LeHaTa v rodbpcHaTa LieHa Lie ce YBenvyu unm Hamanum npes
nepvoaa Ha xe[mxupallaTa caenka.

YnpaBnsiBawoTo APYKECTBO cnean 3a egeKTMBHOCTTa Ha XeMpKMpaHeTo, npunaranku
npuvHumMnuTe Ha MexayHapogeH CuetoBogeH CtaHgapT 39.

OnepaumoHeH puUck

CBbp3aH € C Bb3MOXHOCTTAa [Ja Ce peanusupaT 3arybu nopaau rpewkn wunm
HECbBBLPLUEHCTBA B CUCTEMAaTa Ha OpraHu3auus, HegoCTaTbyHO —KBanuduumpaH
nepcoHarn, HeGnaronpusTHN BbHLUHN CbOUTUS OT HE(IMHAHCOB XapaKTep, B T.4. MpaBeH
PVCK.
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Y[ “Exkcnat AceT MeHngxmbHT” EALL onpenenst KpaTkocpoyHa M SbhArocpoyvHa crparterus
npu ynpaBneHneTo Ha onepaumoHHUTE PUCKOBE, KOUTO Bb3HWUKBAT NpW yrnpasneHneTo Ha
JenHocTtTa n noptdenna Ha JorosopeH dona “Ekcnat boHAc”, onucanum B MNpasunaTta 3a
OLeHKa 1 ynpasrneHue Ha pucka Ha ®oHaa.

Puck ot KoH LHeHTpauusa

Bb3amoxHocTTa OT 3aryba nopaau HenpaBunHa OMBEPCUMMKALMS Ha EKCMo3ULMK KbM
KMUEHTU, TPYNn CBBbP3aHN KNUEHTU, KIUEHTU OT €OUH U Cbll, MKOHOMUYECKN OTpachi Umnu
reorpadcka o6nacT, Unu Bb3HMKHaN OT efHa U Cblla AEVHOCT, KOETO MOXe Aa NPUYMHU
3HaYUTENHM 3arybu, KakTo U PUCKbLT, CBbP3aH C rofieMn HEMPEKN KPEAUTHU EKCMOo3ULIMMN.
To3n puck ce KOHTponvpa nocpeacTBOM Cras3BaHETO Ha MHBECTULMOHHWU OrpaHudeHus,
noapo6Ho onucaHu B MNpaBunaTa 3a oueHKka 1 ynpaereHne Ha pucka Ha doHaa.

CuctemMHum puckoBe

CuctemMHUTE pUCKOBE 3aBUCAT OT 00OWuTEe KonebaHust B MKOHOMMWKaTa M nasapuTte Kato
uano. @PoHOBT He MOXe Aa BNUsie BbPXY CUCTEMHWUTE PUCKOBE, HO MM OTYMTa U Ce
cbobpassiBa ¢ Tsx. CUCTEMHM pUCKOBE ca:

MakpoukoHomu4ecKku puck

MakpOMKOHOMMYECKUAT PUCK € BEPOSATHOCTTA Aa 6bae HapyLlleHa MakpoOMKOHOMUYecKaTa
cTabunHoct B ObpxaBute, B KouTo mHBectnpa PoHga. OTuMTamkm Tasm Bb3MOXKHOCT,
YnpaBnaBaLloTo ApyKecTBO (hoKycupa BHUMAHNETO CU BbPXY pasBMBaLLN Ce CTPaHU CbC
CpaBHUTENHO CcTabuneH nasap, CUNeH PbCT Ha MKOHOMMKATa, PbCT B YyXAeCTpaHHUTE
WHBECTMLMK, OBrafeHn MWHMNaUNoHHM npouecu. YNpaBnsABalloTO OPYXeCTBO crnean
NepuoaNYHO MaKpPOMKOHOMMWYECKOTO CbCTOSIHME Ha PernoHuTe, B KOUTO WHBECTMpa U
ynpaBnsiBa akTMBHO nopTdenna Ha @doHaa, cbobpassiBalkm ce C HacTbhnBaluTe
NPOMEHM.

JluxeeH puck

CUCTEMHUSIT NIUXBEH PUCK € BEPOSITHOCTTA OT MoKayBaHe Ha NUXBEHUTE MPOLEHTU [0
HMBA, KOUTO [a HamansaT pbCTa Ha WKOHOMMKaTa MOCPEACTBOM OrpaHudaBaHe Ha
KpeauTupaHeTo. 3arnoyHanoTo OTryckaHe Ha MoHeTapHaTa nofuMTuka B eBpo3oHaTa U B
Bbnrapua, npe3 nocneaHUTe HSAKOMKO TPUMECEYMS Lie [ade OTpaxeHne Bbpxy
MKOHOMUYECKUS! PbCT U YNPaBnsBaLwoTo APYXECTBO CrieAmn TO3U PUCK 0COGEHO 0TGNN30.

BanymeH puck

CuctemHmnar BanlyTeH pUCK € CBbp3aH C eBeHTyallHa AaeBanBauna unm obesleHsBaHe Ha
neBa U gpyrute sanytu, B KOUTO Ca AE€HOMUHUPAHU UHBECTULMUTE Ha doHaa, cnpAamMo
Yy>XeCTpaHHUTE BanyTu.

Hanpumep, dwukcnpaHeTo Ha Gbnrapckata BanyTa KbM €BPOTO 4Ype3 BbBEXOaHEeTO Ha
BanyteH 6opg npes 1997 r. orpaHnyaBa KonebaHuaTa Ha fieBa CnNpsaMo YyxauTte Banytm B
pamkMTe Ha konebaHuATa Ha eBpPOTO CNPSIMO YyXaute BanyTu. Tbi kaTo KonebaHusiTa Ha
€BPOTO Ca 3HA4YMTENHO MO-HUCKM OTKOJIKOTO KonebaHusiTa Ha neea, TO B MOMEHTa
ObNrapcknaT nes yepnu BarnyTHa cTabunHocT GnarogapeHue Ha UKCUPaHUAT Kypc.
TeopeTuyHo, TO3M puck OM MOrbLal da ce nosuwun, kKorato bbnrapus Bnese B
Esponenckuar BanyteH Mexanusbm |l (EBM Il). Cuctemata Ha TO3M MexaHU3bM
nossonsiBa konebaHuaTa Ha nesa ga 6vaat 00 +15% cnpsAMo UKCUPAHMAT Kypc Ha
€BpoTO (TOEecT, MakcumanHo obesueHsiBaHe Ha nesa go 2.2492 neea 3a 1 eBpoO unu
MakcumariHo nockbnBaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). [lpakTU4eckn, BCUYKU
ObpPXaBK, KOUTO MOHACTOsILEM ca B TO3n MexaHu3bM (Kunwvp, OaHus, EcToHus, Jlutea,
NateBnss, Manta) ca cBMAETENM HA MHOrO Mo-Manku konebaHus, BbNpekn 4e
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MKOHOMMYEeCKaTa CTPYKTypa Ha HAKOM OT T4dX, KakKtoO U MakKpOUMKOHOMUYECKUTE UM
napameTpu, ca Ha CXoa4HW H1UBa C Te3N Ha 5bnrapv|;|.

UHgnayuoHeH puck

CUCTEMHUAT MHDNAUNOHEH PUCK € BEPOSITHOCTTa OT NokayBaHe Ha nHdnaumsTa 4o HUBa,
KOMTO OrpaHuMyaBaT CUMHO pPbCTa Ha MKOHOMMKaTa Ypes3 MoBulIaBaHe Ha KpamHUTE LIEHU
Ha noTpebneHne, CBMBAT BbTPELLHOTO TbPCEHE U BOAAT [0 BUCOKa be3paboTuuia.

HopmamueeH puck

HopmaTuBHUAT pUCK € BEPOATHOCTTA OT Pe3ku NPOMEHM B 3aKOHOAATENCTBOTO, KOUTO Aa
AoBefaT [0 BrowaBaHe Ha WKOHOMMYEeckaTa CuTyauusi B CbOTBeTHaTa AbpXKaBsa.
MpenBua XapMOHU3aLMATA Ha GbNrapckoTo 3aKOHOAATENICTBO C €BPOMNenCcKoTO, Marnko
BEPOSITHO € Aa Uma ApacTUYHU NMPOMEHU, KOUTO Aa BrioliaT cuTyauusiTa B cTpaHaTta. 3a
Bwnrapus, To3n pyuck Moxe fa ce cMATa 3a NPeHeGpPeXMMoO HUCHK.

Monumu4ecku puck

MonNUTUYECKMAT PUCK € BEPOATHOCTTA OT MONMUTUYECKA Kpu3a, KOATO Oa [oBede Ao
BMOLIABaHe Ha MKOHOMMYEcKaTa CUTyauusi B CbOTBETHATA CTpaHa. TO3M PUCK € CBbP3aH C
Bb3MOXXHOCTTA NPaBUTENCTBOTO Ha eAHa Abp)XaBa BHE3anHoO Aa CMeHW nofnuTukaTa cu u
B pe3yntaT Ha ToBa cpedaTa, B KOATO paboTAT JpyxectBata ga Cce MNPOMEHU
HeGnaronpuaTHO, a UHBECTUTOPUTE Oa NoHecar 3aryou.

Penybnuka Bbnrapus e ctpaHa ¢ nonMTUYecKa U MHCTUTYLMOHANHa CTabUHOCT, YNeH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponenckmns Cbto3. BCMYKM OCHOBHU NONUTUYECKU
napTum onpeaensit 3a OCHOBHWU MPUOPUTETU CbBPEMEHHUTE OEeMOKPaTUYHU LIEHHOCTW,
pasBMTMETO Ha MasapHaTa MKOHOMWKa WU OKOHYaTenHOTO WHTeprpupaHe Ha Bwnrapusa B
EBponenckns Cbio3. [ONbNHUTENHM rapaHuuMM 3a NonuMTMYecka cTabunHocT ca
nocTurHatata WMKOHOMMYECKa CTabunHOCT crned BbBeEXAAHETO Ha BanyTHus 6opa, u
npouechbT Ha CMHXPOHU3aUUs Ha BbNrapckoTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

,ﬂpyeu cucmemMHU puckoee

[pyrv pyckoBe, NOPOAEHN OT CBETOBHATA NOMMUTUYECKA U MKOHOMMYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HeCTabUNHOCT U BOEHHW AeNCTBUS B pervoHa. begcteusta n aBapumTe ca
dhakTopy, YCrOXHSBALLUM BCAKA CMCTEMA 3a ynpaBreHue Ha puckoseTe. NMocneacreuaTa
ca TpyaHO NMpeaBuaMMM, HO OOCTbMBLT A0 MHGOPMaUMS M NpuraraHeTo Ha cuctema 3a
nporHo3vpaHe W [eNcTBUS B EKCTPEMHU CUTyauum ca Bb3MOXHM HauMHWM 33
MUHUMWU3NPAHE Ha OTpULATENHUSA edekT.

B 3aknioyeHue, MHBECTUTOpUTE crneaBa Aa MMaT npeaBui, Ye CTOMHOCTTa Ha
asanosete Ha [loroBopHus ¢oHA M AOXOABLT OT TAX MoOrat ga ce MNOHMXaT,
neyan6ara He e rapaHTMpaHa U MHBECTUTOPUTE NoemMaT pUcKa Aa He Bb3CTaHOBAT
MHBeCTULMATA CU B NblieH pa3mep. WHBecTuumute B aanose Ha AP “Ekcnar
BoHAc” He ca rapaHTUpaHu OT rapaHuuoHeH ¢oHA uNM NOo ApYr Ha4uH.
MpeoxogHuTe pe3ynTtaTM OT AeWHOCTTa Ha [loroBopHusi hOHA HAMAT Bpb3Ka C
ObaewmTe pe3ynTaTu OT HeroBaTa AeMHOCT.

HeTHaTa cToMHOCT Ha akTuBUTEe Ha PoHAa MoXe Aa 6bae noanoXxeHa Ha KonebaHus
(BONaTUNHOCT) Nopaau cbCcTaBa UMM TEXHUKUTE 3a ynpaBrieHue Ha nopTtdenna my.
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11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oOueHKa Ha nopTdenna u 3a onpedensiHe Ha HeTHaTta CTOMHOCT Ha
akTusute Ha [JorosopeH doHAa “Ekcnat BoHac”, npueTtu ¢ pelwleHne oT 24.08.2009 r. n ca
€ nocrniegHa aktyanusauus ot 27.06.2012 r. Ha CbBeTa Ha ANPEKTOPUTE Ha YnpaBnsBallo
apyxecteo “Ekcnat AceT MeHnmkmbHT' EALL, ca npunoxmmmn kbM HacTodAwms MNpocnekT
W npeacraBnsiBaT HepasgenHa YacT OT Hero.

I.4. AHBeCTUUMOHHA OEWHOCT 3a nocrnegHuTe TP TroavHW, npeagxoxapawu
rognHaTta Ha u3gaBaHe UK aKTyaln3unpaHe Ha I'IpocneKTa, ad aKo He ca
MUWHanm Tpu roguHn — 3a CbOTBEeTHUA nepuoa

[ “Ekcnat boHac” 3anoyvBa nybnuyHo npeanaraHe Ha ganose Ha 16.11.2009 r.
Kbm 31.12.2015 r. obwmaT pasmep Ha aktmBute Ha doHpa e 5 216 477.02 nB., KaTo B
TOBa YUCMO Ce BKMYBaT:

e Akuum Ha nybnuyHM gpyxecTtBa, TbpryBaHM Ha bB®B un Ha perynupaHn
YyxgecTtpaHHu nasapu — 12.67 %;

e [1bnroBu LUEHHN KHWKA — 47.42 %;

e [anose B KNC — 18.09 %;

e [leno3utn — 0.00 %;

e [lapnyHu cpeacTBa B kaca 1 pasnnaidaTtenHn cmeTkn — 20.28 %;

e Bsemanua — 0.02 %:;

CTpyKkTypaTa Ha akTMBMTE U AeNbT BbB (PUHAHCOBU MHCTPYMEHTM Ca B CbOTBETCTBUE C
HopMaTMBHUTE u3uckeaHua u [paeBunata Ha dPoHga. lNMapunyHuTe cpedcTBa B Kaca, B
pasnnaiwjatenHn cMeTkn n B OaHKOBM Oeno3uTM CbC CPOK A0 Tpu Meceua copmupat
nukBngHuTe cpeacrtea Ha PoHaga n kbm 31.12.2015 r. 3aemat 20.28 % oT obLinsa pasmep
Ha aKTuBuTE.
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UN3bpaHa ghuHaHcoea uHghopmayus

Kbm 31.12.2013 2. | Kbm 31.12.2014 2. |KbMm 31.12.2015 2.
Akmueu (8 BGN) Cyma % Cyma % Cyma %
BaHkosu 8r0208e 548 719.55| 50.35 219 281.75| 10.33] 1 057 835.39 20.28
PasnnawamenHu
CMemKU, 8 m.y.: 181 255.34| 16.63] 219 281.75| 10.33| 1057 835.39 20.28
deHomuHupaHu 8 BGN 180 438.34| 16.56 11 844.99] 0.56 12 051.32 0.23
CpoyHU 8r10208€ 356 098.02| 32.68 0.00f; 0.00 0.00 0.00
B3emaHusi rno nuxsu 11 366.19| 1.04 0.00] 0.00 79 203.50 1.52
[br208u UEHHU KHUXa: 309 319.52| 28.38| 1 392 839.14| 65.65| 2 473 482.45 47.42
KopriopamuseHu 0611. 246 358.11] 24.26| 1 392 839.14| 65.65| 2 382 949.70 45.68
ALK 44 961.41) 4.13 0.00; 0.00 90 532.75 1.74
CmpykmypupaHu rnpodykmu 0 0 0| 0.00 0.00 0.00
Akyuu 141 573.00] 12.99] 348 794.63| 16.44 661 150.65 12.67
lpasa 0 0 0| 0.00 0.00
[snose 8 Opyaeu KNC 90 192.93| 8.28 0.00{ 0.00 943 806.53 18.09
BsemaHus 0 0] 160 841.00f 7.58 899.87 0.02
[pyau 11.42 0 8.22 0.00 98.61 0.00
O6uwo Akmueu 1089 816.42] 100)2 121 764.74] 100] 5216 477.02 100
01.01.2013 2. - | 01.01.2014 2. - 01.01.2015 a. -
CmouHocmu (8 BGN) 31.12.2013 2. | 31.12.2014 2. 31.12.2015 a.
Hem+a cmotHocm Ha akmugume (HCA) Ha
0571 8 Ha4asnomo Ha repuoda 1223.28 1 268.68 1367.04
HemHa cmolHocm Ha akmusume (HCA) Ha
0511 8 Kpasi Ha nepuoda 1268.15 1367.04 1 459.69|
Obuwa eb3spblyaemocm 3a rnepuoda (%) 3.67%) 7.75%)] 6.78%
BEpot dsnose 8 obpalweHue (bpod) 809.968 1 546.69| 3571.43
EmumupaHu 0sinose (6podi) 747.3176 1 043.63 2 322.19
O6pamHo u3kyneHu 0snose (6pol) 582.1808 306.9013 297.45
Tekywu 3a0bmKeHus 62 227.29) 11 837.51 3278.53
Bsemanust 17 798.10] 189 477.81 899.87
lNpuxodu (8. NPeoueHKu) 159 785.44 489 599.46 2 718 698.49|
Pasxodu (ekn. npeoueHKu) 134 568.34 304 896.05 2454 311.34
Cmoinocmu (s 8GN 3142.2013 5. | $9.12.2014 5. | 311220155
CpedHa cmotiHocm Ha HCA 3a nepuoda 1293 653.77 1568 459.02 3949 434.75
Obujo orepamusHu pagxoau (OP) 18 495.42 23 851.31 45 919.88
ggg)o OP/cpedHa cm-cm Ha HCA (Ha eo00. 1.43% 1.52% 1.16%
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2013 2. 2014 2. 2015 a.
CmotiHocm| [Hama CmotiHocm [Hama CmotiHocm [Hama

MurumarHa

cmouHocm 3a| 1224.27 |23.4.2013| 1 265.67 6.3.2014 1 393.03 6.1.2015
HCA/Osn

MakcumanHa

cmoliHocm 3a| 1270.07 |3.12.2013| 1 370.83 9.9.2014 1586.82 14.4.2015
HCA/9sn

3abenexka: CmolHocmume ca npedcmaseHu KbM 0amama Ha msaxXHoOmo u34qucriseaHe u
ca ¢ uHeopmamueeH xapakmep. Nopbyku 3a npodaxba/obpamHo U3KyrysaHe Ha 0sioee
Ha ®oHda ce npuemam U Uu3NbrHA8am o peda, ornpedesieH 8 pasdesni TbpeoscKa
UHopmayus Ha Hacmosiwus [pocriekm;

I.5. XapakTepuctuka Ha TUMUYHUA WHBECTUTOP,
AenHocTtTa Ha AP “EkcnaTt BoHpc”

KbM KOroto € Haco4eHa

NHBECTMUMOHHUAT NpoaykT Ha ®oHaa e NpeaHasHa4YeH 3a nuua, KouTo:

e Ca rotoBu Aa noemart HUCKbK MHBECTULIMOHEH PUCK, C Lien peanusupaHe Ha
cTabunHa 4OX0oOHOCT;

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

e Ce CTpeMAT Oa yeenuydat [goxoga OT WMHBECTUUMOHHUTE CU CcpenctBa B
KPaTKOCpPO4Y€EH MnJiaH;

e Vckart ga gmBepcmudumumpar pmcka Ha COBCTBEHUS CYM NOPTAENT;
e lckaT napuTe um ga ce ynpasnsiBat OT NPOECHOHANTHN MEHNKbPMW.

Cuntame, 4ye psanoeete Ha [O® “Exkcnatr boHAc” ca noaxogswm 3a Obnrapckm wu
YYXKOECTPaHHU PU3NYECKN nuua, UPpMU U MHCTUTYLUKW, KOUTO XeNnaaT ga MHBecTupar
4yacT OT cpeactBata CuM Ha (puHaHcoBWUTE nasapu, B AvBepcuduuMpaH NpPOAYKT,
CTPYKTYpUpaH NpeavMHO OT AbArOBM LIEHHW KHWXKA U MHCTPYMEHTU Ha napudHus nasap,
NPW HACKO HMBO Ha PUCK U Bb3MOXHOCT 3a NOCTUraHe Ha ctabunHa AOXOAHOCT.

MKOHOMUYECKA UH®OPMALUA
l1.1.JaHb4eH pexum

B HacTosiwmsa pasgen ce pasrnexaga obuwms gaHbYyeH pexxum Ha [JoroBopHust cboHA u Ha
WHBECTUTOPUTE OTHOCHO AOXOAMUTE MM OT caenku ¢ asnoBeTe Ha doHaa cbobpasHo
OEeNCcTBaWoToO KbM gaTaTa Ha u3roTBsHe Ha [lpocnekta gaHbyHO 3akoHogaTencreo. B
WHTEpeC Ha npuTexaTtenute Ha OAN0OBE M Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCynTupaTt
no Te3n W ApYyru OaHbYHW BBLAPOCU C AaHbYHW EeKCNepTU, BKIOYUTENHO OTHOCHO
OaHBbYHMSA edekT B 3aBUCMMOCT OT KOHKpeTHaTa cutyaums.

KopnopatuBHo gaHb4yHO obnaraHe Ha [loroBopHua doHa

Meyan6arta Ha [JoroBopHusi QOHA He ce obnara ¢ KopnopaTUBEH OaHbBK.
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QOobnaraHe goxoauTte Ha npuTexatenute Ha aanose oT PoHaa

HeTHuat pgoxoa, peanusupaH oT [oroBopHus (boHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
akTuBuTe Ha PoHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTe asanoseTte. Tbi kaTo PoHAa He
pasnpenenst 4OXo4 Mexgy WHBecTuTopuTe, nocrnegHute 6uxa mornmu ga peanuaar
KanuTanoBa nedanba kato NpodagaT npuTexaBaHUTE OT TAX AsinoBe obpaTHo Ha PoHAa.
Pa3vepbT Ha kanutanoBaTa nevanba ce onpenensa Kato NOMOXWTENHa pasnuka Mexay
npogaxHata UeHa M ueHaTa Ha npugobmeBaHe Ha pgsnosete. Korato agdnoeete ca
npngoduTn Ha pasnuMyHN LEeHN 1 BNOCeACTBME Ce NpohaBaT vacT OT TAX, KaTo HE MOXe
na O6bae OokasaHO Kou OT TAX ce Mpofaeart, LeHata Ha npuaobuBaHe Ha asinoBeTe e
cpedHo npeTerneHaTa LeHa, onpedeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha
ObpXaHUTe gAnoBe KbM MOMEHTA Ha npogaxbaTa.

O6buwu nonoxxeHusi
Hoxoaute ot caenku ¢ asnose Ha PoHaa (peanusmpaHaTta kanutanosa neyanta) npu

obpatHO u3KynyBaHe Ha gsanosete oT PoHaa He ce obnarar, korato nonydaten Ha
AOX04a ca MeCTHU PU3MYECKN NnLa U PU3NYECKM NMua, YCTAHOBEHM 3a JAaHBYHU LEenn
B AbpXXaBa — YfieHka Ha EBponenckusa cblo3 unn B gpyra Abpxasa, NpuHagnexaiia KbMm
EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.

CbOTBETHO, C Te3n [O0X0OAM Ce HamansiBa CYeTOBOAHWS (PMHAHCOB pes3yntar npu
onpegensHe Ha AaHbuHMA (DMHAHCOB pe3ynTaTt Ha lpuanYeckuTe nuua, KOMTo nognexar
Ha obnaraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoaHo obnarane (“3KMO”).

Cnepgea ga ce vma npegsua, 4Ye npwu 3aryba OT caenku C¢ Asnose, nvuarta, KOUTo
nognexar Ha obnaraHe no pega Ha 3KIMO, we creaBa ga yBenuyaT CYETOBOOHUS CU
dunHaHCOB pesynTaT C oTpuuaTenHaTta pasnuka Mexay npogaxHarta v npuaobuBHaTta
ueHa Ha ganoseTe. Korato ganoseTte ca npuaobuty Ha pasnuYHN LIEHU U BNoOCneacTaue
ce npogaea 4acT OT THAX, KaTo He Moxe Aa Obae AokasaHO KoM OT TsX ce npoaasar,
LeHaTa Ha npuaobvBaHe Ha OSAMNOBETE € CpedHOo MpeTerneHaTa LieHa, onpeaerneHa Bb3
OCHOBa Ha LleHaTa Ha npuaobuBaHe Ha ObpXaHUTE AOANoOBe KbM MOMEHTa Ha
npogaxodara.

Tesun noxoam He ce obnaraTt v ¢ JaHbK NPU U3TOYHKKA.

UsKoYeHue 3a HAKoU Kamez2opuu fiuya

Hoxogute ot caenku ¢ ganose Ha doHaa (peanusvpaHaTta kanutanosa nevanba), Kakto un
n306L0 C PMHAHCOBM aKTMBW, NMOMNYyYEHN OT PMU3NYECKMN LA OT TPETU AbpPXKaBW, U3BBLH
ropenocoyeHnTe, ce obnaraT ¢ oKoH4YaTeneH AaHbk B pasmep Ha 10% Bbpxy obnaraemus
[OXOA.

O6naraemuaT goxon e cymarta OT peanusvpaHuTe npes roguHata nevandbu, onpeaenexHm
3a BCSKa KOHKpeTHa caerka, HamarneHa CbC cymaTta OT peanuavpaHuTe npes3 roguHarta
3arybu, onpegeneHn 3a BCAKa KOHKpeTHa caenka. PeanusmpaHata nedvan6a/saryba 3a
BCAKA cOenka ce onpedens, Kato npodaxHata uUeHa ce Hamansesa C LueHaTa Ha
npuagobrnBaHe Ha pgsnoBeTe. Korato agsnoBete ca npuaobutv Ha pasnyMyHU LEeHU Wt
BMOCMNeACTBME Ce NpoaaBa 4acT OT TsX, kKaTo He Moxe Aa 6bae goka3aHo Kou OT TsX ce
npogaeaT, uUeHaTa Ha npuaobvBaHe Ha AsnoOBeTe € CpedHo npeTerneHarta LueHa,
onpefeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha AbpXKaHUTE OANOBE KbM
MOMEHTa Ha npogaxbaTa.
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I1l.2.Takcu (koMMCHMOHM) NMpU NMOKynKa u npopaxba Ha aanose Ha AP “Ekcnar
BoHAac” — pa3xoau 3a cMeTKa Ha UHBeCTUTOpUTe

Takcute npu nokynka M npogaxba ca npegHasHaydeHW ga MOKpUST pasxoguTe npu
npogaxba/nsgasaHe n obpaTHO M3KynyBaHe Ha OANOBE, M Ce BKNKOYBAT B EMUCMOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe, KOATO Cce 3annalia OT MHBECTUTOPA.

B 3aBMCUMMOCT OT MHBECTUpPaHaTa cyma, nHBectutopute BbB PoHaa cnegea ga 3annartar
cnefHaTa Takca npuv Mokynka Ha OsnoBe, KOATO Ce HauucnsaBa BbpXy HETHATa CTOMHOCT
Ha akTuBuTe Ha ®oHAa Ha 1 gan:

WHeecmupaHa cyma Takca npu nokyrka
o
[lo 100 000 1. BKN, 0.10% (Hyna usano n egHo
Ha CTO)

0.05% (Hyna usano n net
Ha xunsga)

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

OT1 100 000.01 nB. go 500 000 nB..

“‘UHBecTnpaHa cyma” o3HavaBa obLuiaTta cyma, BHECEHa OT e€AWH UHBECTUTOP MO BCUYKM
nogageHn OT Hero NopbYKKM 3a Nokyrnka Ha aanose Ha PoHAa, KaTo NO-HUCKUMAT pasmep Ha
pasxoauTe ce npunara C4MTaHo OT U BKITHOYUTENHO 3a NopbykaTa, C KOSTO ce NpemMuHaBaT
CbOTBETHUTE NparoBe. B nHBectMpaHata cyma He ce BKIOYBAT BHECEHWN OT MHBECTUTOpPA
CYMW 3a MOKyrKa Ha OsnoBe, KOUTO crned ToBa ca U3KyneHu obpatHo oT ®oHaa.

3a “eanH uHBeCTMTOpP” ce cuMTaT BCUYKM MEHCUOHHM (POHOOBE, ynpaBnsBaHM OT egHO U
CbLLO MEHCUOHHOOCUTYPUTENHO OPYKECTBO, KAaKTO MU BCUYKN KOMEKTUBHM MHBECTULIMOHHM
CXEMW N UHBECTULMOHHWN OpPY)KeCTBa OT 3aTBOPEH TWM, yNpaBnsiBaHW OT €4HO M CbLio
ynpaBnsBaLLlo APYKECTBO.

B 3aBMCMMOCT OT CpoKa Ha UHBECTULMATA, BIOoXuTennte BbB doHaa credea ga 3annatar
cnefHaTta Takca 3a npogaxba/obpaTHO M3KynyBaHe Ha AANOBeE, KOSATO Ce Hauvucnssa
BbpXy HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, Ha 1 aan:

Cpok Ha uHeecmuuyusima Takca ripu npodaxba

0.50% (Hyna usno wn net

flo 12m. Bkn. v 3a cymm fo 100000 ne. || )

[o 12m. Bkn. u 3a cymmn Hag 100 000.01 | 0.40% (Hyma uano wu
nB.. n nog 500 000 n.. YyeTUpu Ha CTO)

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

0.30% (Hyna uano n Tpu

Hap 12m. n 3a cymn go 100 000 rie. Ha CTO)

0.20% (Hyna usno u aee

Hag 12m. v 3a cymn Hag 100 000.01 nB.. Ha cTO)
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MHBGCTVITOpVITe ObJDKaT cnegHnTe TakCu 3a OONbIIHUTENHU YyCnyrn, OkKka3BaHM UM OT
yl'lpaBJ'IFlBaUJ,OTO OPYyXKeCTBO:

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

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

e 3a u3npawaHe Ha OOKYMEHTW (geno3uTapHa pasnucka, NOTBbPXAEeHME 3a
CKMoYeHa caenka v gp.) — Takca B pasmMep Ha Bb3HUKHANIMWTE MOLLEHCKN
pasxoaun oo 5 ns.

111.3.Pa3xoaun unu Takcu 3a cmeTka Ha PoHaa

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

Te3n pasxogu ce npucnagat oT aktueute Ha AP “Ekcnat boHAC® n Taka KOCBEHO ce
noemMat OT BCUYKM MpuUTEXaTeENU Ha OsnoBe. Te ca BTOPUSIT KOMMOHEHT pasxonu, KOUTO
WHBECTUTOPUTE criegsa Aa nmart npensua, MHBectTupankm B [loroBopHUA oHs.

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

HauncneHute npe3 meceua OHEBHM Bb3HarpaXkaeHust ce 3annawaTt Ha YnpaenssalloTo
APY)XECTBO CyMapHO 3a Lienns Mecel, B Ha4arnoTo Ha crieBalius Mecell.

OcBeH Bb3HarpaXxgeHMeTo Ha YnpaBnsBalloTO APYKECTBO, APYrn pa3xoaun 3a CMeTka Ha
doHpa ca:

Bcuukn pasxogm no yypegasaHeTo Ha [JoroBOpHUS hOHA, BKAKYUTESNTHO TakKCU Ha
Komucuata 3a u3gaBaHe Ha paspelleHve 3a opraHu3vpaHe v yrnpaeneHve Ha
doHpa, Takca Ha LleHTpanHua penosuTtap 3a peructpupaHe Ha AsnoBeTe Ha
®oHAa, KakTo 1 Bb3HarpaXxgeHnsa Ha KOHCYNTaHTK;

Bb3HarpaxxaeHne Ha baHkaTta genosutap — cbrnacHo goroBopa ¢ badkata
aenosnTap;

Bb3HarpaxaeHus M TakCM Ha  MHBECTUUMOHHUTE nocpeaHuuyn, 6aHku u
LieHTpanHus genosutap, 1 Apyr1 nogo6HW, CBbp3aHn C MHBECTUPAHE Ha akTMBUTE
Ha [JoroBopHMs (hoHA;

Bb3HarpaxxaeHMeTo Ha oguTopuTe 3a 3aBepka Ha roguwiHus (oMHaHCOB OTYET Ha
[orosopHua doHa, pa3xoauTe 3a peknama n MapkeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKyLIUTEe TaKCW 3a Hag30p, YSIEHCTBO M ApyrM nNogobHu Ha
Komucuata u LleHTpanHua genosvtap v Apyrn AbpXKaBHM OPraHn U MHCTUTYLUN,
CBbp3aHu ¢ AerHocTTa Ha PoHAa;

Pa3xoauMTe N0 OCbLLIECTBEHM COENKM C LEHHM KHWXa Wnn ApYrv NINKBUOHW
bMHAHCOBM aKTUBK M MPU NPEOLIEHKA Ha UHBECTULMMUTE B TaKMBa LIEHHU KHMXA W
aKTUBK, pasxoauTe OT OTPULATENHW KYPCOBWU pPasnuKki, M3BBLHPEAHW pasxoau,
KOMTO He ca Mo BMHA Ha OJTbXHOCTHM NULA, KAaKTO U APYri pasxoau, onpeaeneHm
no NpeaBuaeHVs B 3aKoHa pef;

Opyrn pasxogu, nocodenu B MNpaBunata 3a cmeTka Ha doHAa, cbaebHu 1 apyru
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pa3xodu, CBbp3aHM CbC 3alimMTa MHTEpPECUTE Ha npuTexaTtenute Ha OsroBe B
[oroBopHna oHA, KakTo U ApYrn U3BBHPEOHU pasxogu, CBbpP3aHn ¢ AeWHOCTTa
Ha PoHpa.

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

FroduwHu onepamugHu pasxodu Ha ®oHOa Kamo % om 2o0uwHama

cpedHa HCA Ha ®oHda
Bb3HarpaxaeHue 3a YNpaBnAaBaLllOTO APYKECTBO  ..cceeeeeeeeeeeeeeeeeennnn. 0.90 % (a)
Opyrv onepatuBHU PasXoaM  eeeeeee—————— 3.00 % (6)
O6LLo oNepaTMBHU Pa3XOAN e, 3.90 %

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

(6) B “Opyrn onepatvBHN pa3xogun” ce BKMOYEHW OCHOBHM MPOrHO3Mpyemun onepaTUBHMU
pasxoam KaTo: Bb3HarpaxaeHue Ha baHkaTta genosutap B pasmep Ao 0.15% ot cpeagHaTta
roguulHa HeTHa CTOMHOCT Ha akTueute Ha doHAa; Bb3HArpaXgeHus M Takcu Ha
WHBECTULMOHHUTE nocpeaHnun, 6aHkm n LleHTpanHua genosutap, M apyrm nogoGHu,
CBbp3aHN C MHBECTUpaHe Ha akTmeBuTe Ha [oroBopHus ¢oHa B pasmep Ao 2.60%;
Bb3HarpaXgeHMeTo Ha oAuTOpuTe 3a 3aBepka Ha roguvwHus (UHAHCOB OT4YeT Ha
[oroBopHuna doHAa, pasxogute 3a peknama M MapkeTuHr Ha ®PoHga, 3a KOHTakTu C
WHBECTUTOPUTE, TaKCU 3a NULEH3NPaHe M TEKYLLMTe TakCK 3a Haa30p, YNEeHCTBO U Apyru
nogobHn Ha Komucumsita u LeHTpanHua pgenosvtap M Apyr ObpXKaBHU OpraHu u
WHCTUTYLMN, CBBP3aHM C AenHocTTa Ha doHaa, B pasmep Ao 0.2%; opyrm pasxogm,
nocoyeHn B [MpaBunata Ha PoHOoa 3a HeroBa cCMeTKa, CcbaedbHuM M gpyru pasxogum,
CBbp3aHN CbC 3aluTa UHTEpecuTe Ha nputexartenuTte Ha gsnose B [JoroBopHust oHA,
KaKTO U Opyrn U3BbHPEeOHW pasxoau, CBbp3aHu ¢ AenHocTta Ha doHaa, B pasmep OO
0.05%.
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lll.4.0aHHn 3a pas3xoaute Ha O

“Ekcnar BboHac”

3a nocnegHute 3 r.,

npeaxoXaawm rogMHaTa Ha usgaBaHe Unu aktyanusaupaHe Ha lNpocnekra

®oHABLT e yupeaeH npes Hoemepu 2009 .

Bupa pasxopn (8 BGN) 31.12.2013 r.| 31.12.2014 r. | 31.12.2015.
1. Bb3HaegpaxxdeHue Ha yrpasisieauomo 8 804.04 14 274.65 36 280.75
Opyxecmeao o 0o2080p 3a yrpasreHue

2. Bb3HaepaxoeHue Ha U 1122.66 1925.43 576.16
3. Bb3HaegpaxdeHue Ha baHKka Oero3umap 5071.44 5158.54 5919.15
4. Pa3xodu om onepauuu ¢ UHeecmuuyuu 25 180.50 42 640.82 30 685.18
5. Pazxodu om Kypcoeu pa3nuku 2 058.61 1 968.90| 4 588.34
6. Pasxodu om npeouyeHKa 88 833.81 236 435.02] 2373118.94
7. Pa3xodu 3a 5iuxsu 8 sieeoee 0.00 0.00}

8. Apyau 654.62 480.69 350.82
O6wo ¢phuHaHcoeu pa3xodu 131 725.68] 302 884.05] 2451519.34
HegbuHaHcoesu pa3xodu

Pasxodu 3a 8bHWHU ycriyau 2 842.66 2 012.00§ 2 792.00
O6uw0 pa3xodu 134 568.34] 304 896.05] 2454 311.34

(W3m. c Pew. Ha C[0 Ne 137/19.08.2015 r.) MNMpaeunarta Ha AP “Ekcnat Bonac” nossonsasar
nHeectmpaHe o 90% ot aktmBuTe Ha PoHaa B AAn0Be Ha OPYrU  KONMEKTUBHU
WHBECTULMOHHM cxeMn. WMHBecTummte B akUuMM Ha WHBECTULMOHHM Apy)XecTBa OT
3aTBOPEH TWM Ca BKIKOYEHM Ha OO0 OCHOBaHWE B AOMYCTUMUTE WHBECTULMMU B akuumM,
TbpryBaHu Ha perynupaH nasap.

Mo npuHuun, AP “Ekcnat BboHAC® He Bb3HaMepsBa fa MHBECTUpPA CbLUECTBEHA 4acT OT
aKTUBUTE CU B APYrN KONEKTUBHU UHBECTULMOHHU CXEMU U MHBECTULIMOHHN OpYyXXecTBa OT
3atBopeH Tun. OcBeH TOBa, TbM KaTo akTMBHaTa AeWHOCT Ha dPoHOa Bce olle He e
3anoyHana, He ca NpUeTu peLleHns OTHOCHO M3BBbPLUBAHE HA MHBECTULMU B KOHKPETHMU
eMUTEHTU OT ropenocoyeHnTe kateropun. [lopagwm Tasum npuynHa, He MoXe Aa Obae
NMOCOYEH MakCMMarnHus pasmep Ha Bb3HarpaxaeHueTo 3a ynpasreHue, 3annawiaHo oT
TaKkbB €MUTEHT Ha YNPaBnsiBaLLOTO ro APY>KECTBO.

B'b3Hana)K,EI,eHVIeTO 3a ynpaslieHne, KOeTto yl'lpaBJ'IFIBaLLl,OTO ApyxecTtBO MMa npaBo Oa
nony4u, He 3aBnUCK OT BMAa akKTUBU, B KOUTO doHabT MHBECTUpPA.

IV. TbPFOBCKA NHO®OPMALIUA
IV.1. YcnoBusa u pep 3a nsgaBaHe u npogaxoa Ha gsnose

OcBeH Npu BpeMeHHO cnupaHe Ha obpaTHOTO M3KynyBaHe, YNpaBnsaBallOTO APYXECTBO
N34yncnsBa HeTHa CTOMHOCT Ha aKTUBUTE M €MWCMOHHA LieHa, MO KOSTO UHBECTUTOpUTe
moraT Aa 3akynsaT asnose Ha PoHAa, ABa MbTU CEAMUYHO Ha paBHW MHTepBanu. LleHaTa
ce onpegena Ha 6asata Ha HeTHaTa cToMHOCT Ha aktusute (HCA) Ha eguwH asn,
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n34yncneHa cbrnacHo MeToaa, onvcaH no-gony B MpocnekTa.

Hanose Ha ®oHaa morat ga 6baat 3akyneHn oT uHBecTuTopute B odmnca Ha Y[ “Ekcnat
AceT MennpxmbHT” EAL Ha agpec rp. Codus, yn. “I.C.Pakosckn” Ne 96 A, ot 09:00 vaca
no 17:30 vaca, ten.: +359 2 9 801 881, dhakc: +359 2 9 807 472, nuue 3a KOHTaKTU:
epraHa AHOOHOBA, KakTO M Ha BCUYKM “TMLIETa”, HA KOUTO Ce NpuemMaT U U3nbiHsABaT
nopbykMTe 3a npogaxba m oOGpaTHO M3KynyBaHe Ha AAroBe U Ce OocbliecTBsABaT
KOHTaKTUTE C MHBECTUTOPUTE U NpUTEXaTenuTe Ha ganoee BbB PoHaa.

Kbm gatata Ha nybnukyBaHe Ha HacToswMs akTyanuaupaH npocnekt Y[ “Ekcnat Acet
MeHnpkmbHT” EALl ma cknoYeHn YeTmpu OoroBopa 3a non3BaHe Ha Mpexa oT oducu
(“ryweTa”), KbOETO Aa ce npuvemMaT U U3NbMHSABAT MOPBbYKM 3a MNOKynka n obpaTHo
N3KynyBaHe Ha [AsNOBE M [da Ce OCbLUECTBABAT KOHTAKTM C WHBECTUTOPUTE WU
nputexxaTenure Ha asinose BbB PoHAa:

e EAuHMAT goroBop e ¢ MHBecTUUMOHEH nocpeaHuk “UHTepkanutan Mapketc” ALl ¢
agpec, Ha KoMTo MoraT ga 6baar 3akyneHu ganoee Ha PoHga OT UHBECTUTOPU: p.
Codoums, yn. “HOobpymxka” Ne 6, etax 3, ten: +359 2 9 210 510.

e Bropuat gorosop e ¢ MHBecTnumoHeH nocpeaHuk ,Pean ®uHaHc” ALl ¢ agpec, Ha
kouTo morat ga 6baart 3akyneHu ganose Ha PoHaa oT uHBecTuTOpU: rp. BapHa
9000, yn. ,A. C. Mywkun” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetusaT goroeop e ¢ MiHBecTnumnoHeH nocpeaHuk ,Asan MW’ ALl c agpec, Ha KOMTO
mMoraT ga 6bgat 3akyneHu ganose Ha ®oHaa oT mHBecTutopu: rp. Codma 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e YerBbpTHAT gOroBop e ¢ MHBeCTMUMOHEH nocpeHuK “bankaHcka KoHcynTaHTcka
Komnanus — UIM” EAl ¢ agpec, Ha KOWTo MoraTt ga 6baaTt 3akyneHu OAnoBe Ha
doHaa oT uHBectutTopu: rp. Codumsa, yn. “MosmtaHo” Ne 9, BX.A,crp.2, eT.5, oduc
15,ten: + 359 2 9 813 559.

MwuHuManHaTa CTOMHOCT Ha cAenkaTta no efHa nopbyka 3a MOoKynka Ha OAnoBe T.e. U
MUHMMarnHaTa cyma, BHacsiHa OT 3asBUTENs MO e4Ha nopbyka 3a MOKyrnka Ha OAroBe e
100 (cTto) neea. MHBectuTopuTe, KOUTO Xenaat ga npuaobuaT aanoese, He moraT Aa
nogaeaT NopbYka 3a MNOKyMnka Ha CTOMHOCT no-marnka ot 100 (cTo) nesa.

3akynyBaHeTo Ha asnose oT ®oHAa ce OCblLeCTBABA MO CNEAHUS HAaYWH:
e [lopaBaHe Ha NopbYka 3a NOKyrka Ha Asnose

MHBecTuTopuMTe nopasaT nopbyka 3a MOKynka Ha OANoBe, CbAbpXalwa pekBu3nMTute
cbrnacHo HapeabaTa 3a M3MCKBaHMATaA KbM AEMHOCTTA Ha MHBECTULMOHHUTE OpYXecTBa
n pgoroesopHuTe doHaose (obpasel, Ha nopbykata MoOXe Ada ce nonyynm B oduca Ha
YnpaBnsBawoTo  APYXKECTBO), JIMYHO, Ype3 NbAHOMOLLHMK WM JNiMueH3upaH
WMHBECTMLMOHEH nocpegHuk/6aHka. [Mopbykn 3a MOKynka Ha OAnNoBe ce npuemMaT BCEKU
paboteH geH mexagy 9:00 m 17:30 4aca B ocuca Ha YnpaBnaABawoOTO APYXKECTBO.
MopbykM 3a nokynka, npuetn 0o 16:00 yaca B AHUTE B KOUTO Ce N3BBLPLUBA U3YUCIISIBaHe
Ha eMWCUOHHa CTOMHOCT M LieHa Ha obpaTHO U3KynyBaHe Ce U3NMbIIHABAT Ha cnegsawms
OEH, No ueHaTa onpegeneHa 3a AeHda Ha nogasaHe. Nopbuku npuetn mexagy 16:00 u
17:30 B gHWUTE B KOUTO CE M3BBPLUBA U3YMCMABAHE HA EMUCUOHHA CTOMHOCT M LeHa Ha
obpaTHO M3KynyBaHe ce M3NbIHSABAT MO LEeHa, MO KOATO Ce MU3NbIHSABAT U NOpbYKUTE
npueTn npes crneasawmrte paboTHM aHW, 40 faTaTa Ha credBaLloTo n34ncnsaBaHe.

B cny4yait, ye nogaBaT mMopbyka 4Ype3 MbIHOMOLLHMK, MocrneaHusT e HeobxoauMmo Aa
npeacTaByM M HOTapuanHo 3aBepeHO MbIIHOMOLLHO, AaBallo MpaBO 3a W3BbpLUBaHE Ha
ynpaBuUTENHW U pasnopeauTerniHuM OeCTBUMS C LEHHU KHWXKa M [eknapauusi, yYe He
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M3BbpLLUBaA NO 3aHATUE CAOENIKM C LEHHU KHWXaA. Tesun nsnckBaHusA He ce npunarart, Korato
3adBKaTa ce nogasa 4pe3 MHBECTULUMOHEH NOCpeaHUK.

° BHacsHe Ha napmnvHnTe cpencrtBa 3a 3arnnmcaHmnTte garnose

MapuyHuTe cpeacTBa 3a 3anucaHuTe ganose criefsa Aa 6baaTt BHeceHu/npesedeHun no
crneumanHa cmeTtka npu baHkata genosuTap, BogeHa Ha mmeto Ha PoHaa wnu ga ce
BHecaT Ha “ryweTaTa” Ha YnpaBnsBaLloTo ApYKeCTBO.

° M3nbnHeHne Ha nopb4yKaTa

MopbykMTeE 3a NOKyrKa Ha asnose Ha PoHAa ce M3NbMNHSABAT Ha credBalums paboTeH AeH,
cnef KOMTO cTaBa M34YUCIISIBAHETO Ha EMUCUMOHHM CTOMHOCTM W LeHa Ha obpaTHO
N3KynyBaHe, HO He MO-KbCHO OT 7 AHW OT AaTaTa Ha nodaBaHe Ha nopbykaTa. [NopbykaTa
3a MNOKynka ce U3MblHsBA MO LieHa Ha Asn, onpederieHa 3a OeHs, criedBally gataTta Ha
rnogaBaHe Ha nopbuykaTa. [MopbykaTa ce M3NbNHSABA O pasMepa Ha BHeceHaTa oOT
WMHBECTUTOPA CyMma, pasgefieHa Ha onpeferneHata eMUCUOHHA CTOWHOCT Ha eauH Asn,
KaTo OpOSIT HA 3aKyneHUTe AANOBE Ce 3aKPbINsiBa KbM MO-MarnkoTo LSO YMCOo, a cpeLly
ocTaTbka OT BHECEeHaTa cymMa ce u3gaBa YacTU4eH Asn, No peaa npeasuaeH B npasuniara
Ha LleHTpanHua aenoautap.

MwuHumanHaTta obLla CTOMHOCT Ha caenkarta no eaHa nopbyka, yCTaHOBEHa Mo-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeasuaeHa B yun. 22, an. 5 ot lpasunara Ha
doHOa, U He orpaHu4aBa BbL3MOXHOCTTa, npeasuaeHa B [lpaBunata Ha PoHpa n B
HacTosawwma MNMpocnekT, Aa ce u3gaeaT YacTUYHWU OA0Be, KoraTto Cpelly BHeceHaTa cyma
He Moxe fga 6bae usgageHo uano vmcno aanose. MNo-gony npeacraBsme npumMepu, KOUTO
n3sicHaBaT ToBa TBbpAEHME.

[a npuemem, 4ye B NbpBMA OEH, B KOWTO CTapTuMpa npogaxbarta Ha asnose oT Ponaa,
asanoseTe We ce npegnarat no onpegeneHata B NpaBunata HOMUHaNHa CTOMHOCT OT 1
000 (xvnspa) neBa Ha gsan — nopagu nvnca Ha MMyLLEecCTBO, a OT TaMm U Ha onpegensiema
HeTHa CTOMHOCT Ha akTmBuTe Ha PoHAaa.

OT partaTta Ha cnegBalwloTo U3YUCIEHne obade, eMUCUOHHaTa CTOMHOCT UMK LeHaTa Ha
€OVH O4n uwe ce NpPOMeHsl BCeku AeH U we ce dopmmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTMBUTE Ha edvH Asn, yBenvMyeHa C pas3xoaute Mo eMUTUpaHeTO Ha eauH gan (3a
noseye nHhpopmauus Bx. IV.3 no-gony), 7.e. We ce M3MeHsi B Nocoka Harope unu Hagony
CNpsIMO HayanHata HOMWHarHa CTOMHOCT. EMWCMOHHaTa CTOMHOCT (KakKTO M LieHaTa Ha
obpaTHO M3KynyBaHe) ce 3akpbrnsasaT 40 4-TO YMCHO cnen eceTUYHMS 3Hak.

Hanpumep, nHBectutop A nogasa nopbyka Ha obLa cTOMHOCT B pasmep Ha 1 800 neBa, a
npunoXxmmaTta eMUCUOHHA CTOMHOCT, MO KOATO LEe Ce U3MbMHU NopbykaTa, € B pa3mep Ha
1 001.4567 neBa Ha eavH aan. B To3u cny4van, nopbykaTa we 6bae yaoBneTBopeHa u
nMHBecTUTOp A We nonyyun 1 uan aan n YactudeH aan ot 798.5433 ns..

BbB BTOpUA npumep mHBecTuTop B nogaBa nopbyka Ha obuwa ctomHocT cbwo 1 800
neBa, HO NpUIOXMmMaTa EMUCMOHHA CTOMHOCT, MO KONATO We Obae M3NbIHEHA NopbukaTta
e 880.4567 nesa Ha eguH aan. B To3u cny4van, nHBectutop b we nonyyu 2 uenun gana v
yactuyeH gan ot 39.0866 n..

Mopagun M3nckBaHETO 3a MMHMMarnHa CTOMHOCT Ha nopbykata (MMHMMarnHa BHacsiHa cyma
no egHa nopbyka) obadve, He moraTt ga 6baaT nogaBaHM NOPBYKM 3a MOKYMKa Ha ASnoBe
Ha doHga ¢ obLlia CTOMHOCT Ha Mnopbuykata (1 oblia cyma, BHacsHa OT 3asBuTens no
nopbykaTa) B pasmep nog 100 (cTo) nesa.

o [loTBbpXKOEHNE Ha NOpPBbYKa
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YnpaBnsiBawoTo APYKECTBO NpeaoCcTaBs NoTBbPXKAEHME 32 U3MbIHEHVMETO Ha NopbykaTa
npu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT kpasi Ha paboTHWA [eH, creasaly
N3NbITHEHMETO Ha NopbYKaTa.

e OrTTerngHe Ha nopbyka

NHBeCTUTOPBT MOXe Aa oTTernv (OTMeHM) nodageHaTa nopbyka 3a MOKynka Ha Asnose
oT ®oHaa Hal-KbCHO A0 Kpasi Ha paboTHUS AeH Npeaxoxaall cneaBalloTo UsdmucnsiBaHe
Ha HETHa CTOMHOCT Ha aKTUBUTE U LieHa Ha eMUTUPaHeE.

IV.2. YcnoBua u pea 3a obpaTHO n3KynyBaHe Ha gAanoBe U o6croATencTsa, npu
KOMTO OOpaTHOTO M3KyrnyBaHe MoOXe Aa 6bae BPeMeHHO CNpsHO

Ycnosua 1 pef 3a 06paTHO M3KyNyBaHe Ha OANIOBE

®oHOBbT He mn3kynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHMMAarneH pa3mep Ha HeTHa
cTonMHOCT Ha aktmBute oT 500 000 (neTcToTMH xunsam) neea. Tasn CTOMHOCT TpsbBa Aa
6bae QoCTUrHaTa He NOo-KbCHO OT 1 roamMHa OT HEroBOTO yupeasiBaHe.

Crnel V3MbfIHEHWETO Ha rOPernocOYEHOTO YCNoBME  YMpaBnsiBallOTO  OPYKECTBO
eXXefHeBHO 00sBsABa LieHa Ha 0bpaTHOTO M3KyMyBaHe Ha AANOBETE, KOATO Ce U34ncnsiea
[1Ba NbTV CEOMMUYHO Ha PaBHW MHTEPBAanu 1 No KoATO MHBECTUTOpPUTE MoraT Aa npogaaat
npuTEXaBaHUTe OT TAX AsnoBe Ha ®oHAa, OCBEH B CliyYyauTe Ha BPEMEHHO CnupaHe Ha
obpaTHOTO u3kynyBaHe. LleHaTa ce onpegenss Ha Gasata Ha HeTHaTa CTOWMHOCT Ha
aKTUBWTE Ha efMH AN, U3YMCrieHa CbInacHo MeToaa, onucaH no-gony B MpocnekTa.

Y[ “Ekcnat AceT MennpxmbHT” ALl n3kynyBa obpartHo gsnoBeTe Ha [oroBopHust poHA
3a cmeTka Ha PoHaa. MHBecTuTOpUTE MoraT Aa nogadaT Nopbykm 3a obpaTHO N3KynyBaHe
Ha gsanose B odmca Ha Y[ “Exkcnat AceT MeHnmxkmbHT” EAL Ha agpec rp. Codoms, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 waca go 17:30 vaca, ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KOHTaKTK: [epraHa AHOOHOBA, KaKTO M Ha BCUYKM “ryweTa”, Ha
KOUTO ce MpuMeMaT U MU3MbIHSABAT NOPbYKMTE 3a npogaxba M obpaTHO U3KynyBaHe Ha
OSINOBE M Ce OCbLIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NpUTeXaTenute Ha OsnoBe
BbB PoHAaa.

MuvHuManHaTa CTOMHOCT Ha caenkata no obpaTHO WU3KynyBaHe Ha AANOBE MO efHa
nogageHa nopbyka e 100 (cTto) neBa. AKO CTOMHOCTTA Ha MpuTexaBaHuTe OT
nHBecTMTOpa ganose e no-manka ot 100 (cTo) neBa, ToM MOXe Aa rv npogage obpaTHo ¢
egHa nopbyka. AKO crie U3NbIIHEHME Ha MOpbyka 3a 0O6paTHO M3KynyBaHE, OCTaTbKbT
OsnoBe Ha uHBecTuTopa 6m 6mn Ha cTonHocT no-manka ot 100 (cTo) neBa, nopbykaTa 3a
obpaTHO u3KkynyBaHe cneaBa Ada Obde nogageHa 3a BCUYKM  MPUTEXaBaHW OT
WHBECTUTOPA AAIOBE.

O6paTHOTO M3KynyBaHe Ha asinose oT doHAa ce OCbLUECTBABA MO CreHNS HAYNH:
e [logaBaHe Ha nopbyka 3a 06paTHO U3KyrnyBaHe Ha AsnoBe

WHBecTutopute nogaeBaT nopbyka 3a OOpaTHO M3KynyBaHe Ha OANOBE JMYHO, 4pes
MbIHOMOLUHWK U NULEH3MPaH MHBECTUMLIMOHEH nocpeaHuk/6aHka. Obpasel Ha Nopbyka
MOXe [a Cce nony4u B ropenocoyeHnst odpuc. Nopbykm 3a o6paTHO M3KynyBaHe Ha AsinoBe
ce npuemart Bcekn paboteH geH mexgy 9:00 n 16:00 yaca B odhuca Ha YnpaBnasaLioTo
apyxectBo. [Nopbykm 3a ob6paTtHO U3KynyBaHe Ha ganose ce npuemat ot 16:00 go 17:30
Y. KaTo Ce U3NbIHABAT MO LieHaTa, No KOATO ce M3NbIHABAT Nopbykute, npmuetn go 16:00
Y. Ha cnegBawms paboTeH AeH, B KOWTO Ce U3BBLPLLBA U3YMCNsIBAHE Ha LieHa.
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B cnydyait, ye nogaBaT nMopbyka 4Ype3 MbIHOMOLLHMK, MocreaHusT e HeobxoauMmo Aa
npeacTaByM M HOTapuanHo 3aBepPeHO MbIIHOMOLLHO, AaBallo NpaBO 3a W3BbpLUBaHe Ha
ynpaBuUTENHU U pas3nopeauTernHM OEWCTBUS C LEHHU KHWXKa M aeknapauusi, 4Ye He
N3BbpPLUBA MO 3aHATUE CAENKWU C LEHHWN KHKA. Te3n U3MCKBaHUS He ce npunaraT, KoraTto
3asBKaTa ce nogaBa Ype3 MHBECTULMOHEH NOCPEaHVIK.

° M3nbnHeHne Ha nopb4yKaTa

MopbykMTE 3a 06paTHO M3KyNyBaHe Ha AsnoBe Ha PoHaa ce M3NMBbIHSABAT Ha crneaBalms
paboTeH AeH, cneq KOMTO CTaBa U3YMCIISABAHETO HAa €MUCUMOHHM CTOMHOCTU U LieHa Ha
obpaTHO U3KynyBaHe HO He Mo-kKbCcHO OT 10 AHM OT AaTaTa Ha nofdaBaHe Ha nopbykaTa.
MopbykaTa 3a 06paTHO M3KyNyBaHe Ce U3MbIHSBA MO LieHa Ha Osn, onpeaeneHa 3a [AeHs,
cnepBaly gaTaTta Ha nogaBaHe Ha nopbykaTa.

e l3nnalwiaHe Ha gbmkMMaTa cyma

[bmkumaTa cyma ce usnnawia no ykasaHa GaHkoBa cmeTka unu B Gpoii B oduca Ha
YnpaBnsiBawoTo ApYyXecTBo.

o [loTBbpXKOEHME HA NOPBYKa

YnpaBnsiBawwoTo ApYKECTBO NpeaocTaBs NoTBbPXKAEHME 33 U3MbIHEHMETO Ha NopbykaTa
npu nbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha paboTHWA [eH, creasaly,
N3NbITHEHMETO Ha NopbYKaTa.

e OrTTerngaHe Ha nNopbyKa

NHBECTUTOPBLT MOXe Aa oTTernu (0TMeHW) nodageHaTa nopbyka 3a o6paTHO U3KynyBaHe
Ha aanose oT doHAa Hal-KbCHO A0 Kpasi Ha paboTHMA OeH, Npeaxoxaall crieaBalloTo
M3YnCnsiBaHe Ha HETHa CTOMHOCT Ha aKTUBWTE M LEeHa Ha eMuTupaHe M obpaTHo
N3KynyBaHe.

O6cTogarencrea, Npy KOUTO 06pPaTHOTO M3KynyBaHe MoXe Aa 6bae BPEMEHHO CNPSHO

®oHabT, No pelleHne Ha CbBeTa Ha AMPEKTOPUTE HA YNpaBnsiBalLloTO APYXEeCTBO, MOXe
BPEMEHHO Aa cnpe obpaTHOTO M3KyrnyBaHe Ha ASnoBeTe Cu Mpu yCcnoBusiTa U Mo peaa,
npeaBuOEHN B HEroButTe npaBuna, HO CamMO B USKMYUTENHM  Cryy4aun, ako
obcTosiTencTeata ro Hanarat M CNMpaHeTO € ofnpaBAaHO C orfleq Ha UHTepecuTe Ha
WNHBECTUTOPUTE, BKIMIOYUTENHO B CNIEAHUTE CIyYau:

e KoraTo Ha perynupaH nasap, Ha KoMTo nosede oT 20 Ha CTO OT aKTMBUTE Ha
HoroBopHus ®oHA ce KoTupaT MAM TbpryBaT, CKMAOYBAHETO Ha COENKM e
npekpaTeHo, CNpsAHO WU € MOAMNOXEHO Ha OrpaHuMYeHus — 3a Cpoka Ha
CMMpPaHeTO, UK OrpaHnyYaBaHeTo;

e KoraTto He moraT ga 6bOaT OUEHEHU MpaBUMHO aKTUBUTE UMM NacvMBUTE Ha
doHoa wnu YnpaensiBawoTo OPYKECTBO HE MOXe [Oa ce pasnopexaa cC
aktmBute Ha PoHpa, 6e3 Oa yBpeaun MHTepecuTe Ha npuTexaTenuTte Ha
AANOBE — 33 CPOK JOKATO Tpae HEBb3MOXKHOCTTA;

e OT MOMEHTa Ha B3eMaHe Ha pelleHue 3a npekpaTtasaHe unu npeobpasysaHe
Ha ®doHga u4pe3 cnvBaHe, BNMBaHe, pasdensiHe WM oTaensiHe — Ao
NPUKNIOYBaHe Ha CbOTBETHATa npoueaypa;

e B cnyvaihi Ha oTHemaHe Ha nuUuUeH3a Ha YnNpaBnNABaLLOTO APYXKECTBO WNU
HanaraHe Ha OrpaHMYeHWsa Ha gerHocTTa My, Unu gpyra nogobHa npuymHa,
nopagn KOSTO € HEBb3MOXHO W3MbIHEHWETO Ha 3adblibKeHuaTa My Mo
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ynpaBneHne Ha [oroBopHusi ¢oHO M MoraT Aa yBpeAasaT MHTepecute Ha
nputexaTtenute Ha HEroBuTe OANOBe — 3a MUHUMAaNHUA HeobXoaMM CpPOK, HO
He noseye oT 1 meceL;

o (N3am. ¢ Pew. Ha CI0 Ne 137/19.08.2015 r.) B cnyyar Ha pasBandHe Ha
porosopa ¢ baHkata [enosutap nopagM BUMHOBHO HEWHO noBegeHue,
OTHEMaHe Ha nuueH3a 3a OaHkoBa AerHocT Ha baHkaTta [denosutap wnu
HanaraHe Ha JOpyrM orpaHuYeHuss Ha OerHOCTTa W, KakTo M ako baHkaTta
Henosntap 6bae usknoveHa oT cnmcbka no un. 35, an. 1 ot 3O0KNCOIMKN,
KOUTO NPaBAT HEBb3MOXHO U3MbIHEHMETO Ha 3aAbiKeHusTa M no Aorosopa
3a 4eno3nTapHU ycrnyrm unm morat Aa yBpegaT UHTepecuTe Ha npuTexaTtenute
Ha ganose Ha ®oHOa — 3a MUHUMAaNHUA HeobxoQMM CPOK, HO He noBeYe OT 2
mMeceLa.

YnpaBnsBalwoTo ApyXecTBO He3abaBHO cnupa npogaxbaTta Ha AsnoBe, B Cry4vau, 4ye
BPEMEHHO € NpeycTaHOBEHO 06paTHOTO M3KyrnyBaHe Ha asinoBe Ha [JoroBopHus doHa. B
Te3n criyyam npekpatsiBaHeTO Ha Nybnu4HOTO mpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha 06paTHOTO U3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YAbIMKEH CpOKa Ha
BPEMEHHOTO CnnpaHe Ha 0b6paTHOTO N3KyNnyBaHe Ha AANOBE.

(W3m. ¢ Pews. Ha CO Ne 141/18.11.2015 r.) YnpaBnsaBawoTo [pyXecTBo yBegomsiBa 4o
Kpas Ha paboTHua geH KomucusaTa M CbOTBETHUTE KOMMETEHTHW OpraHyM Ha BCUYKU
ObpXKaBu YNeHKN, B KOUTO ce npeanarat asanosete Ha PoHAa (ako Mma TakmBa, pasfinyHn
oT bvnrapus) u baHkaTta [lenosuTtap 3a cnupaHeTo Ha 06paTHOTO N3KynyBaHe, CbOTBETHO
3a yAbfkaBaHe cpoka Ha cnupaHe Ha o006paTHOTO W3KynyBaHe. YnpaBnsAsBalloTo
OPYXXECTBO yBeAOMsIBa MpuTexaTenuTe Ha AsrnoBe 3a CnupaHeTo Ha obpaTHoTo
N3KyrnyBaHe, CbOTBETHO 3a yOb/PKaBaHETO Ha cCpoka Ha cnuvpaHe Ha obpaTHOTO
n3kynysaHe, He3abaBHO crieq B3eMaHeTO Ha peleHve 3a ToBa 4pe3 nybnukauvs B
nocovyeHnss B [lpocnekta LueHTpaneH exeaHeBHWUK, onpegeneH 3a obsBsBaHe Ha
eMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe. BpemeHHOTO cnupaHe Ha
obpaTHOTO M3KynyBaHe ce 065BsBa N BbB BCUYKM OhmcK Ha YnpasnsasalwloTo [pyxecTso,
KbAeTo ce npegnarat ganosete Ha ®oHaa.B criyyan, ye ce Hanara yobinkaBaHe Ha Cpoka
Ha BPEMEHHOTO CcnMpaHe Ha o00paHOTO W3KynyBaHe Ha [AAnoBe YnpasnsBalloTo
apyxectsoysegomsiBa Komucuata u bankata [JenosuTtap He MO-KbCHO OT 7 AHW npeaun
N3TMYaHETO Ha MbPBOHAYaNHO onpeaeneHns Cpok. AKO CPOKLT Ha CMPaHETO € NO-KpaTbK
OT cedeM OHW, BKIIYUTESNTHO B CriyvanTe, Korato obpaTHOTO M3KynyBaHe € Buno cnpsHo
nopagmn TEXHUYECKM NPpUYUHK, YnpaenaBawoTo JpyKeCcTBO N3BbpLUBa yBEAOMIIEHUSTA MO
NpeaxogHOTO M3peyeHne A0 Kpas Ha paboTHUA AeH, npeaxoXaall AataTta, Ha KOSATo e
Tpsibeano ga 6vae nogHoBEHO 06PATHOTO N3KYMyBaHE.

MopbukMTe, NogadeHn crnen NocneaHoTo obsiBsBaHe Ha LieHaTa Ha 06paTHO U3KynyBaHe
npeou HavyanHata gaTta Ha Ccpoka Ha BPEMEHHOTO CnupaHe, He Cce W3MbiHABaT.
YnpaBnsiBawoTo ApYXeCTBO Bb3CTaHOBSIBA CyMUTE Ha UHBECTUTOPWUTE, NoAanu nopbyku
3a MoKynka Ha asnose, No 6aHkoBaTa MM CMeTKa UM Ha kacaTta Ha [py>XecTBOTO [0 Kpasi
Ha paboTHUSA [eH, crneaBall EHsA Ha NofdaBaHe Ha NopbYkuTe.

O6paTHOTO M3KynyBaHe ce Bb30O6HOBSBA OT YNpaBnsBaLoTO APYXECTBO C U3TUYAHETO Ha
Cpoka, onpeferneH B peLleHneTo 3a CnvpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a YyAbIKaBaHe Cpoka Ha CchnuMpaHe Ha 06paTHOTO  M3KynyBaHe.
YBeoomMaBaHeTO 3a Bb30OHOBABAHETO Ce M3BbPLIBA [0 Kpas Ha paboTHUA OeH,
npeaxoxnail Bb30OHOBABAHETO, MO peda, MNPUNOXUM 3a yBeOOMSABAHETO OTHOCHO
BPEMEHHOTO cnvpaHe Ha 06paTHOTO M3KynyBaHe.
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Pepn 3a npexsbpnsaHe Ha ganosete Ha AP “Ekcnat BoHac”

Mopagn Bb3MOXHOCTTA 3a NOCTOAHHO 06paTHO M3KynyBaHe Ha AanoBeTe Ha [JoroBopHUSA
doHA, peanHoTo 3HayYeHMe Ha BTOpuMYHaTa TbproBusi (NPEXBBLPIISHETO) Ha OANOBETE Ha
doHOa e HecpaBHMMO MO-Marko, OTKOMNKOTO MpU akuMu Ha UHBECTULMOHHN OpYXeCcTBa OT
3aTBOPEH TUMN UNK NpU akuMn Ha 0BUKHOBEHUTE NyONMYHKN apyxecTBa. Bece nak, B cny4an,
ye WHBECTUTOPUTE XenasT Oa NPexBbpnaT AANOBeTe Ha TPeTo nuue, a He da
npogagat obpatHo Ha doHaa, ce npunara pega, NoCoYEH No-4ony.

CobGcTBeHoCTTa Bbpxy AsnoseTe, usgageHn or doHga, ce npexBbpnsa ceobogHo, 6es
OrpaHVYeHnss N ycnoBus, KaTo ce cnaseaT pasnopeabute Ha 3akoHa 3a nasapuTte Ha
duHaHcoBu MHCTpyMeHTn (“3MON”), 3OKNCOMKW, 3MMLUK 1 aktoBeTe no npunaraHeTo
UM, KaKTo

n npasunaTta Ha “LleHTpaneH genosutap” A.

MpexBbpnsiHETO Ha COBCTBEHOCTTa BbPXY ASNIOBETE CE CHMTA 3a U3BBPLLUEHO OT MOMEHTA
Ha peructpauua Ha cpgenkata B LUeHTpanHua pgenosutap. [lpexBbpnsHeTo Ha
cobcTBeHOCTTa Bbpxy AsnoBe Ha PoHOa B criydyamTe Ha JapeHwe U HacneasiBaHe ce
M3BbpLUBA 4pe3 fnuuUeH3MpaH MHBECTULMOHEH MOCPEOHUK, M3BbpLUBaLl, AEWHOCT KaTo
peructTpaumMoHeH areHT cnepg peructpypade Ha cgenkata Ha “bob — Cocpms” ALL.

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

IV.3. YcnoBus u pea 3a 34ncrnisiBaHe Ha eMMCUOHHaTa CTOMHOCT U Ha LieHaTa 3a
oGpaTHO u3KynyBaHe Ha AAnoBeTe

MeTog M 4YectoTa Ha WM3YUCNSBAHE HA EMWUCUOHHATa CTOMHOCT WM Ha LeHata 3a
00paTHO M3KynyBaHe Ha OSNOBETE

EmMucmnoHHaTa CTOMHOCT 1 UeHaTa 3a 00paTHO M3KynyBaHe Ha OsnoBe ce onpeaens nBa
NbTWU CEAMUYHO, HA paBHU MHTEpPBanW.

Mpouenypata 3a onpegensHe Ha €eMUCMOHHATa CTOMHOCT M LUeHata 3a obpaTHo
N3KyrnyBaHe Ha AsinoBe e cregHara:

e [lo 11:00 waca Ha peHs T+1, cnegpall aeHa T, 3a KONTO ce MNpaBu OLIEHKaTa,
YnpaBnasawoto ApyxectBo nonydasa ot LleHTpaneH pgenosutap AL
MHopMaums OTHOCHO caenkuTe 3a npogakba n obpaTHO M3kynyBaHe Ha OAnoBe
C NPUKMOYMN CETLNMEHT 1 3a Oposi AsinoBe Ha PoHaa B OOpPbLIEHME;

o Mexay 11:00 n 12:00 yaca Ha geHs T+1, cnegBaw, aeHa T, 3a KOWTO ce npasu
OLleHKaTa, Cce U3BbpPLLBA CriegHOTO:

O OMNpeaensaT ce akTMBUTE M LUeHaTa Ha akTUBUTE, CbIMacHO HACTOSLLUTE
npasuna;

O WK3BbpLIBA Ce OCYETOBOASBAHETO Ha BCUYKM onepaumm Ha PoHaa wm
npeoueHKaTa Ha akTUBUTE U NacuUBUTE;

o OnpeaenAaT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHaTa CTOMHOCT Ha
aKTUBWUTE Ha €AunH Osn U ce npuemMa pelleHne OTHOCHO eMUCUMOHHAaTa
CTOMHOCT M LeHaTa Ha obpaTHO m3KynyBaHe Ha asanoeeTte Ha PoHaa.
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha e€OuH Asn ce onpeaensa kaTo
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa ce pasgenn Ha Opost Ha
asnoseTe B 00OpblUEHME B MOMEHTA Ha TOBa onpeaensiHe.
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o kbM 12.00 yaca ce u3npawa Ha baHkata genosvtap msuMcrneHaTa
HeTHa CTOMHOCT Ha aKTUBUTE, HETHa CTOMHOCT Ha aKTUBUTE Ha eaOuH
OAn, €eMWCUMOHHA CTOMHOCT W LeHa Ha oOpaTHO u3KynyBaHe Ha
aanosete Ha ®oHga, KakTo M Ha Uusnata uHdopmauus 3a
onpeaensHeTo UM, BKIOYUTENHO 3a 6post Ha npogageHuTe n obpaTHo
N3KYNeHn OAnoBe C NPUKIIOYMI CETHIIMEHT;

e 10 12:40 yaca Ha geH T+1, cnepBaly, AeHa T, 3a KOWTO ce MU3roTBA OLEHKaTa ce
n3yakBa noTBbpPXKAEHMe OT baHkata geno3utTap 3a MpaBUNHOCTTA Ha Taka
NM34YNCNEHNTE HETHA CTOMHOCT Ha akTUBUTE, HETHA CTOMHOCT Ha akTUBWUTE Ha eauH
AN, EMUCUOHHA CTOMHOCT U LileHa Ha 06paTHO n3kynyBaHe Ha ganoseTte Ha PoHaa
(Npwn KOHCTaTMpaHN HapyLLEeHNsi Ce U3BbPLUBAT KOPEKLUN HAa HECLOTBETCTBUATA);

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

EmMucnoHHata ctonHocT e paBHa Ha HCA Ha eguH gsn, yBenuyeHa € pasxogure no
eMnTnpaHeTo, cnopeg lNpasunata Ha ®oHAa.

LleHaTa Ha obpaTHO nskynysaHe e paBHa Ha HCA Ha eauH asin, HamaneHa ¢ pasxoguTe
no obpaTtHoTO M3KynyBaHe, cnopep lNpasunata Ha PoHAa.

Pa3smep Ha pa3xoauTe No nsgaBaHeTo M Mo 00paTHOTO M3KYMyBaHE Ha OSA/OBETE

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

e Pasxoawnte npu 3akynyBaHe Ha eduH a4 ca B pa3Mep Ha:

MHeecmupaHa cyma Takca npu rMokyrka

[o 100 000 nB. BKn. 0.10% (Hyna uano u eaHo Ha CTo)

0.05% (Hyna uano u net Ha
xmnaga)

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

Ot 100 000.01 nB. Ao 500 000 nB..

e Pa3axoguTe no obpaTHO M3KynyBaHe ca B pasmep Ha:

Cpok Ha uHeecmuuyusima Takca nipu npodaxba

Ho 12m. Bkn. u 3a cymm go 100 000 nB.. 0.50% (Hyna usano u neT Ha CTo)
o 12m. Bkn. n 3a cymu Hag 100 000.01 nB. u | 0.40% (Hyna uAnNo M YeTVpu Ha
noa 500 000 n.. CTO)

o 12m. Bkn. 1 3a cymu Hag 500 000.01 n.. 0.30% (Hyna usano n Tpu Ha CTo)
Hag 12m. 1 3a cymn go 100 000 ns. 0.30% (Hyna usno n Tpu Ha CTo)
Hag 12m. 1 3a cymn Hag 100 000.01 n.. 0.20% (Hyna usno n ABe Ha CTo)

Takcu 3a 4OMbAHUTENHN ycnyrun, okassaHu ot yl'lpaBJ'IﬂBaUJ,OTO OPYXeCTBO:
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o 3a npexBbpfisiHE Ha OAMOBE OT MOACMETKA Ha npuTexartens Ha OSnoBe npu
YO “Ekcnat Acer MeHnpxkmbHT EALL KbM HeroBa mnoOACMETKA nNpwu
WHBECTULMOHEH NMOcpeaHuk, baHka geno3utap unu G6aHka nonednten — 6 nB.
Ha TpaHcadep;

o 3aunsgaBaHe Ha gybnukaT Ha geno3uTapHa pasnuncka — 6 nB.;

e 3a wuanpawaHe Ha AOOKYMEHTW (deno3uTapHa pasnucka, NoTBbpXAeHue 3a
CKMtoYeHa caenka v gp.) — Takca B pasMep Ha Bb3HUKHANUTE MOLLEHCKN
pasxogu 4o 5 n..

YecToTa, MACTO U Ha4YuMH Ha NybnvKkyBaHe Ha eMUCUOHHATa CTOMHOCT M Ha ueHaTta 3a
o6paTHO M3KynyBaHe Ha AANOBETE
ExxegHeBHO YnpaBnsaBawloTo ApPYXEeCTBO npefoctaBs Ha OaHkata genosuTtap, uanata
MHopMaums 3a onpegeneHarta HeTHa CTOMHOCT Ha akTMBUTE 3a eAunH AN (BKNHOYUTENHO
3a 6pos Ha npopaneHutTe n obpaTHO M3KYNEHW ASNOBE C MPUKIOYMN CETBIIMEHT) U 3a
CTOMHOCTTa Ha akTmBuTe Ha [doroBopHust hOHA, KaKTO M 3a U3vMcneHaTa eMUCUOHHA
CTOMHOCT M LeHa Ha obpaTHo um3kynyBaHe. VHdopmauuaTa ce npegoctaBs kbm 12:00
Yyaca Ha geHa T+1, cnegsawy geHs T, 3a KOWTO Ce NpaBu OUeHKaTa.

[o kpasa Ha paboTHusa geH T+1, B KOUTO Ce M3BbPLUBA U3YNCIIABAHETO HA EMUCUOHHATA
CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha ganosete Ha doHAa MM HaW-KbCHO B
Ha4yanoTo Ha cneapawmsa paboTeH AeH YNpaBnsiBalloTO APYXECTBO 0065BABa T€3N AaHHW:
e Ha Bcuykm oduck (“rmweTta’), Ha KOMTO ce npuemaT NopbukuTe 3a npogaxba u
obpaTHO M3KynyBaHe Ha OANOBE M Ce OCbLLECTBABAT KOHTAKTUTE C MUHBECTUTOPUTE
N NpuTexaTtenute Ha ganose BbB PoHAa;
o Ha /HTepHeT cTpaHuuaTta Ha YnpaBnsBaLloTo ApY>KECTBO.

B pena T+1, cnegpaw, paboTHMAT OeH T, 3a KOWTO Ce W34MCNsiBa OueHKaTa,
YnpaBnaBalloTo ApyXecTBo yBegomsiBa KomucusaTta 3a hMHaAHCOB HaA30p, yrnpasreHue
,Hansop Ha nHBeCTMUMOHHATa AEeNHOCT" 3a EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO
n3kyrnyBaHe Ha ganoseTte Ha PoHoa 3a geH T.

Mpn npomsaHa Ha pa3mepa Ha pa3xoguTe 3a nsgasaHe (npogaxba) n obpaTHO N3KynyBaHe
Ha Osanose 4pe3 u3meHeHue Ha [MpaBunata Ha doHaa, YNpaBnsBawoTo APYXKEeCTBO
yBeOMsiBa MHBECTUTOPUTE Ype3 CbOoOLLEHNE B NOHE eOuH LieHTpaneH exegHeBHWK, A0
Kpasi Ha cnegBallnsi AeH OT yY3HaBaHETO Ha 040OpPEHNETO Ha NPOMEHUTE B NpaBunarta Ha
[oroBopHua oHa.

Mpn gonycHaTa rpellka B U34YMCMSIBAHETO Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH
O4n, B pe3ynrtaT Ha KOATO € 3aBMLeHa eMUCMOHHATa CTOMHOCT UMK 3aHMKeHa LieHaTa Ha
obpaTtHo u3kynysaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH gan, Y[
“Ekcnat Acet MeHnmxmbHT' Al e OnbXHO 3a cMeTka Ha PoHOa Aa Bb3CTaHOBU
pasnukaTa Ha MHBECTUTOpPA, 3aKynun AanoBe Mno 3aBuleHa eMUCUOHHa CToWHocT, B 10-
OHEBEH CpOK OT KOHCTaTMpaHEeTO Ha rpellkata, OCBEH aKO WHBECTUTOPbLT € Oun
HenobpOoCHBECTEH.

Mpn ponycHaTta rpewka npyM M34YUCnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eAuH
0511, B pe3ynTaTt Ha KOATO € 3aHMmKeHa eMUCMOHHATa CTOMHOCT UMM 3aBMLLEHA LieHaTa Ha
obpaTHO nskynyeaHe ¢ Hag 0.5% CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaunH gan, Y[
“Ekcnat AceT MeHumxmMbHT' ALl e ANbXHO 3a COOCTBEHa CMeTKa [a Bb3CTaHOBM Ha
doHpga u gbmkumata cyma B 10-OHEBEH CPOK OT KOHCTaTUpPaHeTO Ha rpellkaTta.
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ObmkrMaTa cyma e pasnukata Mexzay peanHaTta U 3aHuXKeHaTa eMUCMOHHa CTOMHOCT 3a
3akyrneHute asnose Ha ®oHaa OT MHBECTUTOPUTE.

IV.4. OnucaHue Ha NpaBunarta 3a onpeaensaHe Ha goxoaa

®duHaHcoBMTE OTYeTU Ha PoHOa ce M3roTBAT OT YNpaBnsBaLWOTO APYXECTBO CbINacHO
3akoHa 3a cyetoBoacTtBoTo (“3CY”) U MexagyHapooHUTe CTaHOapTu 3a (buvHaHCOBUTE
otyeTn (MCPO) npm cnassaHe NPUHLMNUTE HA CHETOBOACTBO, METOOUTE N TEXHUKUTE 3a
OLleHKa M oT4YMTaHe Ha akTuBuTe/nacusute n npuxogute/pasxoante B 3C4 n MCPO.

CbrnacHo npasBunata Ha doHaoa peanusvMpaHus O0OX0o4 He ce pasnpedens Mmexay
npuTexartenute Ha [AAnoBe, a Ce W3BbplUBa peuHBECTMpaHe Ha [aoxopa/roauliHaTa
neyanba Ha doHaa crnen M3roTBEHS Ha roAuWHUA (OUHAHCOB OTYET, 3aBepeH OT
perucTpupaH oguTop, W Aoknana 3a gerHoctTa Ha doHaa. PemMHBecTUpaHeTo Ha goxoaa
ce u3BbpLWBaA B CbOTBETCTBME C WHBECTULMOHHWUTE LENW, cTpaTerum, MNonutuka u
orpaHuyeHns Ha GoHaa, NPU OTYNTaAHE Ha KOHKPETHUTE NasapHuW YCrOBUS U NpU cnaseaHe
Ha 3aKOHa, yka3aHusiTa Ha KoMmucusiTa u BbTpellHUTe aktoBe Ha doHaa.

V. UHO®OPMALNA 3A AOCTDHIM A0 OTYETUTE

durHaHCcOBNTE OTYETH, 3a€4HO C AOKNaauTe 3a OEVHOCTTa U OOUTOPCKUTE OOKNaan ca Ha
pasnofioxXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHwe Ha Y[ “Ekcnat Acet
MeHnopkmbHT” EAL — rp. Codoma, yn. “T.C. Pakosckn” Ne96A, ten. +359 2 9 801 881, ot
9:00 y. go 18:00 u. Bcekn paboTeH OeH, BbB Bcekn oduc (“ruwe”), Ha KoeTo ce npeagnarat
3a npogaxba/obpaTtHO wu3kynyBaHe pganoBe Ha PoHOA, KAaKTO M HaA erleKTpoHHaTa
CTpaHuua www.expat.bg n Ha cTpaHuuaTa Ha KOH.

Kbm gatarta Ha Npocnekta e Hanvue roguweH dpmHaHcoB ot4yeT Ha [ “Ekcnat BoHac” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., 2014 r. n 2015 r. KakTO U OTYET 3a ynpaBrneHneTo
no 4n. 33, an. 1 ot 3Cu.

Vl. AOMBIHUTENIHA UH®OOPMALUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLMUA; HOMEp M AaTta Ha paspelleHMeTo 3a
opraHusmpaHe u ynpasneHue Ha AP “EkcnaTt boHac”

HapsopHata ObpxaBHa WHCTUTYUMS Ha Ynpasnasawoto pgpyxectso M PoHoa e
Komucumara 3a omHaHcoB Haa3op.

YnpaBnsiBaLLoTo APY>KECTBO € MOMy4Ynsio paspeLleHne 3a opraHmsmpaHe 1 ynpaBneHune Ha
O® “EkcnaT boHac” ¢ PeweHnune Ne 887 — [1® ot 28.10.2009 r. Ha KPH.

®PoHOBLT € BNMCaH B PErMCTbpa Ha ynpaeBnsiBaWmUTe OPYKECTBA U yNpaBnsiBaHUTE OT TAX
porosBopHu doHpoBse, BogeH ot KOH, no PasnopexpaHe 3a snuceaHe Ne 887 — [O® ot
28.10.2009 .

VI.2. MecTa, KbpeTto npaBunara Ha [HoroBopHua ¢OHA, ca AOCTLMHU 3a
MHBECTUTOpUTE

MpaBunata Ha doHOa W OpyruTe BbTPELUHM aKkToBe Ca [AOCTbMHM Ha agpeca Ha
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Ynpaenaealoto gpyxectso — rp. Codumsa, yn. “I.C. PakoBckn” Ne96A, BbB BCEKN odmc
(“ruwe”), Ha koeTo ce npepgnaraT 3a npogaxba/obpaTHo M3KynyBaHe asinoBe Ha PoHAa,
KaKTO 1 ce npeaocTaBsa MHdopmaums Ha nputexatenute Ha asnose oT PoHAa, a CblUo
Taka M Ha WHTEepHeT CTpaHuuaTa Ha YnpaengaBalloTo APYXecTBO, Ha agpec -—

www.expat.bg.

VI.3. UHcpopmaLmsa OTHOCHO asnoBeTe

Mmyuiectso. HeTHa CTOMHOCT Ha akTuBUTE

Tbn kaTo [JoroBopeH cdoHa “Ekcnat boHAC” He e ropuanyecko nuue, Hama Kanutan no
CMUCBbIIa Ha TBbProBCKUSI 3aKOH M HE Ce BMMCBa B TbProBCKUSI pernctop. PoHALT e
yuYpeaeH C BNMCBAHETO CU B perncrbpa, BogeH ot KOH, npean ga e Habpan napuyHu
cpeacTtea u 6e3 ga npuTexasa MMYLLECTBO (aKTUBW).

3aKOHBLT M3MCKBaA HeTHaTa CTOMHOCT Ha akTMBMTE (YUCTOTO MMyLlecTBo) Ha doHaa Oa
Obae He no-manka ot 500 000 nepa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA Ha
npaeata (aktmeuTe) Ha [oroBopHus ¢oHA, HamaneHa CbC CTOMHOCTTA Ha HEroBuTe
3agbikeHnsa (nacusu). BHocku B mmyllectBoTo Ha dPoHaa ce npaBAaAT camMo B napwu.
MuHUManHNAT pasmep Ha HeTHaTa CTOMHOCT Ha akTmBute Ha dPoHoa TpsibBa oa e
OOCTUrHaT 4o efHa rogmHa oT nosiydyaBaHe Ha paspelwenneto oT KOH 3a opraHunsnpaHe m
ynpaeneHne Ha doHaa. [lo gocTuraHe Ha MMHUManNHUA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE He ce Aornycka o6paTHO M3KynyBaHe Ha HEroBUTE OSASOBE.

HauuHu 3a yBenuyasaHe unm HamansasaHe Ha kanutana (HCA) Ha [loroBopHus dooHA;

HeTHata cToMHOCT Ha akTMBuMTe Ha dPoHaa ce yBenuyaBa WUNM HamansiBa cbobpasHo
npomsiHata B 6posi M3gageHn u obpaTHO WU3KyNeHW AANoBe, KakTo M B pesynTaTr Ha
npomsiHaTa Ha nasapHaTa LieHa Ha MHBeCcTMUuuMTe Ha PoHAA U HErOBUTE 3a4bITKEHMSI.

Bpon gsnose 1 HOMWHaNHA CTOMHOCT

MmywecteoTo Ha ®oHaa e pa3geneHo Ha gsnose. HoMuHanHata CTOMHOCT Ha OanoBeTe
Ha O “Ekcnat Bonac” e 1 000 (xungaga) nesa. [anosete Ha ®oHaa ce npugobusat no
€MUCNOHHA CTOMHOCT. bpoAaT Ha aanoeeTe Ha PoHOa ce NPOMEHS B pe3ynTaT Ha TsxHaTa
npogaxba unm obpaTtHO u3kynysaHe. [1OroBopHUAT (poHO MOXe Aa usgaBa M YaCcTUYHU
aanose Ha 6aszaTa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CWU, akO Cpelly BHeceHaTa OT
WMHBECTUTOPA CyMa He MOXe [a ce usgage usano Ynucno AsrnoBe.

Bug Ha ganoseTe. [paBa no gsanoseTe

Oanosete Ha [JoroBopHUA poHA ca 6e3HanMyYHM LLEHHN KHUXA, PErMcTpupaHn no cCMeTku
B “LleHTpanen genosutap” Al. Bcuuku ganose gasat nocoyeHUTe No-4ony npasa.

e [Ipaso Ha obpamHo usKyrnyeaHe. ToBa e cneumanHo NpaBoO, XapakKTEepHO 3a
OanoBeTe Ha [OroBopHUTE (poHOOBE M 3a aKUMUTE HA WMHBECTULMOHHUTE
apyxecTtBa oT oTBopeH Tun. Cnen kato HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha
®oHpga pocturHe 500 000 (NeTCTOTUH XMNsiau) neBa, BCEKVM npuTexaTten Ha
AAnoBe no BCSKO BpeEMe, B paMKUTe Ha paboTHUTE AHW 1 Bpeme, nma npaeso ga
ucka ganoeete My ga 6baat uskyneHm obpatHo ot PoHOa mpu ycnoBusTa,
npeasuaeHn B Npaeunata Ha PoHaa m lNMpocnekTa, ocBeH korato 0b6paTHOTO
N3KynyBaHe e CnpsiHO B NpeaBuaeHUTe B 3aKoHa, B [paBunaTta Ha ®oHaa u B
To3u lNMpocnekT cnyvan. VickaHeTo 3a 06paTHO U3KyrnyBaHe MOXe da ce oTHacs
3a 4acT WM 3a BCUYKK NpUTEXaBaHN OT MHBECTUTOpA OANOBE;

e [Ipaso Ha uHghopmauusi. Bcekn WMHBECTUTOP MMa MpaBO Ha WHdopMauus,
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cbobpxawa ce B [lpocnekta, [okymeHTa C Knw4oBa WHMopmMauusa 3a
WHBECTUTOPUTE W NEpUoAMYHUTE OT4yeTn Ha doHaa, KakTo M Ha pgpyra
ny6nmyHa nHopmaumst oTHOCHO PoHAa;

e YnpaBnsBallOTO OPYXeCTBO ornoBecTsaBa MHGopmauusa 3a PoHaa cbrnacHo
N3MCKBAHUATA Ha 3aKOHA, BKITHYUTENHO MocregHusi NyonuKkyBaH roguvLLeH U
TpumeceyeH puHaHcoB oT4yeT Ha doHOa M yBegoMsiBa 3a CbLUECTBEHU
cbOMTUA, KOMTO MoraT Aa MOBMMSAAT BbpPXY NasapHaTa LUeHa Ha ganoBeTe Ha
doHpa (T.Hap. “BaxHa wuHdopmMauus’). YNpaBnsaBaWOTO  APYKECTBO
npegoctaBa 6e3nnaTtHO, Mpu MOUCKBaHe OT MWHBECTUTOPUTE 3anuncBaliu
OAnoBe, ropenocoYeHnTe OT4eTM UM MHAGOpMauua BbB BCUYKM  odurch
(‘rvweta’) Ha  YnpaBnABawoOTO  APYXKECTBO, KbAETO Ce M3BbpLUBA
npogaxbata/obpaTHOTO U3KyrnyBaHe Ha LOANOBETE, KakTo U M OMnoBecTsaBa
ype3 VIHTepHeT CcTpaHMuaTa Ha YNpaBnsiBalloTO APYXECTBO;

o [Ipaso Ha nuxksudauyuoHeH 0sn. lNpekpamseaHe Ha ®oHda. Bcekn nHBecTUTOp
MMa npaBo Ha 4acT OT MMYLLECTBOTO Ha PoHOaA nNpwu HeroBaTa NMKBMOAUWS,
CbOTBETHA Ha MpUTEXaBaHWUTE OT HEero AsinoBe. ToBa MpaBO € YCMOBHO, TO
Bb3HUKBA N MOXe Aa Obae ynpakHeHO caMo B crnyyan, Ye (U JOKOSKOTO) npwm
nukempauusita Ha Ponaa, cnen yaoBreTBOPSIBAHETO Ha NpeTeHUMMTe Ha
BCUYKM KPEOWUTOPW, € OCTaHano WMYLLEeCTBO 3a pasnpefensHe mexay
npuTexaTtenuTe Ha AAnoBe M A0 pa3Mepa Ha TOBa MMYLLLECTBO.

[NpekpaTaBaHe Ha PoHAa

(W3m. c Pewt. Ha CI0 Ne 137/19.08.2015 r.) Yn. 55. (1) JoroBopHuat ®oHA ce npekpaTasa:

1. no peweHne Ha CobBeTa Ha ONPpEeKOPUTE Ha yl'lpaBJ'IFIBaLLI,OTO D,py)l(eCTBO, BKIMKOYUTEIHO
B Ciny4dad Ha 06paTHO M3KynyBaHe Ha BCUYKN OANOBE;

2. (N3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) npu OTHEMaAHE Ha pa3peLlleHNETO Ha
YnpasnasaiioTo [pyXecTBo 3a opraHusmpaHe 1 yrnpasneHve Ha ®oHaa ot Komucnara;

3. B cnyyauTte no un. 44, an. 1 ot Te3n lNpaBuna, ako He Ce OCLLLECTBU 3aMsiHa Ha
YnpasnasaiLoto [pyXecTBo;

4. B opyrv NnpeaBuaeHN B 3aKOHa criyyaum.

(2) UsBbH cnydas no an.1, T.2 npekpatsaBaHeTto Ha [loroBopHus PoHO ce
n3BbpLIBa C paspelleHne Ha KomucuaTa, npy ycrnosBusa v nNo ped, onpeaeneHun B rnasa
yeTupuHageceta ot 3OKNCOMKW, pasgen V v rnaBa 4eTBbpTa, pasgen V oT Hapeaba
Ned4. Jlnuarta, npeanoxeHn 3a NMKBMAAToOpu Ha doHAA, KaKTO M NNaHbT 3a NUKBMOAUNS,
B KOMTO 3a4bIHKUTENHO Ce NpeaBwKaaT MEPKU 3a 3alUMTa Ha NpuTexaTenuTte Ha OSroBe,
BKMOUNTENHO 3abpaHa Aa ce M3BbpLUBAT CAENKU C aKTMBKM Ha (hoHAA, OCBEH ako ToBa ce
Hanara oT nukBMaauusaTa, ce ogobpsiBat ¢ paspelleHveTo Ha Komucusata 3a pmHaHcoB
Hag3op.

(3) Cnen npucnagaHe Ha 3agb/PKEHUSATA HA JOrOBOPHUSA (OOHA M onpefensHe Ha
YMCTOTO UMYLLLECTBO Ha (poHOa, NMKBMOATOPBLT OMOBecTdBa No pefa Ha un.18, an.i,
CbOoOLLEHNsT OTHOCHO YCroBUsTa, peda M CPOKOBETE 3a M3NfallaHeTo OT Aeno3uTaps Ha
nonarawuTe ce Ha WHBECTUTOPUTE YacTM OT 4YUCTOTO MMYLLECTBO Ha oHAa,
NPOMOPLNOHAIHU Ha NPUTEXaBaHNTE OT TSX ASNOBE.

(4) OoroBopHuAT ®doHA ce 3anvMyaBa C OTNUCBAHETO My OT perucrtbpa Ha
KomucusaTa.
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VI.4. U3TouyHMUM HA AoNbNHUTENHa uHdopmaumus

MpocnekTt 1 [JoKymeHT C K4oBa WHOpMauuUs 3a WHBECTUTOpWUTE, KakTo W
JONbAHWTENHa WHGOopMauus oTHocHo @PoHaa u YNpaenaBawoTo  APYKECTBO,
BKNIOYMTENHO BCUYKM Npasuna Ha ®oHaa, morat Aa ce nonydvat Ha aapeca Ha Y[ “Ekcnat
AceT MenunaxmbHT EAL — rp. Codwms, yn. “I.C. Pakoscku” Ne96 A, ten. +359 2 9 801
881, ot 9:00 4. go 18:00 u. Bceku paboTeH AeH, Nuue 3a KoHTakT: [epraHa AHQOHOBA.
Tesan AOKYMEHTW MoraT fga ce nofyyat v BbB BCeku oduc (‘ruwe’), Ha koeto ce
npeanarar 3a npoaaxba/obpaTHo U3KynysaHe asnose Ha ®oHAa.

MpocnekTsT M npaBunata Ha ®PoHAa ca AOCTLMNHWM W HA eneKTpoHHaTa CcTpaHuua
www.expat.bg

Uzzomeusu lNMpogcnekma:

Il &
Nbuesap Qumps EsreHus CumeoHosa

JonynoagnucaHute nuua, B KayecTBOTO CU Ha MpeacTasnssawy  YnpaenssalloTo
APY)XecTBo, C noanucute cu, nonoxenu Ha 22.03.2016 r., aeknapupart, Ye MNpocnekTsT
0TroBapsa Ha U3NCKBaHWATA Ha 3aKoHa.

3a Ynpaesnseawomo dpyxecmeo ,,Exkcnam Acem MenudxmbHm" EAL,
delicmeauwo 3a cMemka Ha [JoeoeopeH ¢haNd
/ ,Excnam Bordc*:

W
Hukona AHkoB Hukonain Bacunes
Mpeacepaten Ha C ManbnHuTeneH aupekrop
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