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O® “EKCMNAT BOHAOC”

MBbJIEH AKTYAITUSUPAH NMPOCTIEKT
3A NMYBNMYHO NMPEONATAHE HA OANOBE
(6esHann4yHM, cBOBOAHO NPEXBBLPIISEMN)

(konekTuBHa MHBECTULMOHHA CXeMa 3a UHBECTUPaHE B ObJITOBU LIEHHW KHUXKA,
WHCTPYMEHTU C hUKCUpaHa AOXOLHOCT U APYr NIMKBUAHM (OMHAHCOBU aKTUBM Npu
NnoemaHe Ha HUCHK PUCK)

HorosopeH goHg “Exkcnat boHac” (HapuyaH no-gony “Ekcnat boHac”, “0oroBopHus doHg”
unm camo “doHaa’), opraHMavpaH U ynpaensdBaH OT YNpasnsBallo apyxectBo “‘Ekcnar
Acet MenupxkmbHT' EAL (“YnpaBnsBawoTo OpYyXKecTBO”), usgasa/mpopasa LAnoBe,
NpenocTaBsAlWN €eOHaKBM npaBa Ha TexHuTe nputexartenu. Bceku paboteH geH AP
“Exkcnat boHAcC” npegnara Ha UHBECTUTOPUTE CBOW OANOBe 3a npogaxba u rm nskynyesa
obpaTHO Mo TAXHO >XenaHve. bposaT gsnose Ha [oroBopHusa ¢oHO ce npomeHsa B

3aBUCUMOCT OT 06ema u3BbpLLEHN Npoaaxbu n 06paTHO M3KyNyBaHe Ha AAINOBeE.

MbnHuat MpocnekT 3a nyGnvyHO npegnaraHe Ha ganose Ha [oroBopeH doHa “Ekcnat
Bonac” (“MNpocnekta”) cbabpka uanata MHopmauusi, Heobxoauma 3a B3emMaHe Ha
WHBECTULIMOHHO pELLEHNE, BKITHOYMTENHO OCHOBHUTE puUCKoBe, cBbp3aHu ¢ 0P “EkcnaTt
BoHac” (PoHaa) u HeroBaTa AEMHOCT.

B UMHTEepeC Ha MHBeCTUTOpUTE € Aa Ce 3ano3HasAT C I'IpocneKTa, npeaun ga B3emart
peweHue ga HBeCcTUpaT B AANOBE Ha ®doHpa.

UneHoBeTe Ha CbBeTa Ha aupektopute Ha Y[ “Ekcnat AceT MeHnmxkmbHT” ALl oTroBapsaT
connaapHo 3a Bpeau, NMPUYMHEHM OT HEBEpPHMU, 3abnyKgaBaln MM HEMbITHW OaHHU B
Mpocnekta. CbcTaBuTENUTE Ha roamwHusa dmHaHcoB ot4yeT Ha AP “Ekcnat BoHac” we
OTroBapAT CONMMAAPHO C TAX 3a Bpeaw, MPUYUHEHW OT HEBEPHW, 3abnyxgaBaliy WUnm
Henb/IHW OaHHM BbB (PMHAHCOBUTE OTYETWU, a PErMCTPUPAHUAT OQUTOP — 3a BpeauTe,
NPUYMHEHN OT OOUTUPAHUTE OT HEro PUHAHCOBU OTHYETH.

Komucusta 3a comHaHcoB Hapsop (“Komucusara”, “KPH”) — e noTtBbpAMna To3u
Mpocnekt ¢ peweHne No. 887- AP ot 28.10.2009 r., HO TOBa He O3Ha4yaBa, 4e
Komucusita ogobpsiBa unm He ogobpsiBa MHBECTUPAHETO B npearnaraHuTe Osinose,
HUTO 4Ye Moema OTFOBOPHOCT 3a BepPHOCTTa U NbJIHOTaTa Ha npeacTaBeHaTa B
MpocnekTa uHdopmauus.

17 ceBpyapu 2017 r.
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

MHBecTuTOpMTe Morat ga nonydat 6es3nnatHo [lpocnekta u [JokymMeHTa C Kito4voBa
WHopMaUusa 3a UHBECTUTOPUTE, 3aedHO C BCUMYKM npunoxeHus, ot Y[ “EkcnaTt AceTt
MennpkmbHT EAL oT 9:00 go 18:00 4. Bcekn paboTeH feH, OT camta www.expat.bg,
KakTo M BbB BCekn odmc (‘ruwe”), Ha KoeTo ce npegnarat 3a npogaxba/obpaTHo
n3KynyeaHe gsanoese Ha PoHaa.

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

rp. Codoms, yn. “I'. C. PakoBckun” Ne 96A
Ten.: +359 2 9 801 881
dakc: +359 2 9 807 472

Jlnue 3a koHTakT: NepraHa AHOOHOBA
Oduc Ha UHBecTULMOHEH nocpenHuk (“UM”) “UnTepkanutan Mapketc” All:
rp. Codoms, yn. “0obpyaxa” Ne 6, eTax 3

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

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

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

Odmc Ha “BankaHcka KoHcynTtaHTcka Komnanua — UM” EAL:

rp. Codpus, yn. “MoantaHo” Ne 9, BX.A,crp.2, eT.5, oduc 15
Ten: + 35929 813 559
dakc: +359 2 9 803 954

MHBecTmpaHeTo B aanoee Ha & “Excnat boHac” e cBbp3aHo ¢ puckoBe, cneumduyHn 3a
npeanaraHuTe gsnoese, NoapobHo npeacTaBeHn Ha cTp. 31 1 cneapawwmTe oT MNpocnekTa.

Ctp. 30171



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

. OAHHU 3A O® “EKCIMNAT BOHAC”
(U3m. c Pew. Ha C[1 Ne 176/21.12.2016 r.)

Pezaucmbpa Ha KPH:

HaumeHosaHue: 0o “Ekcnart boHac”

Tun: OTBOpPEH

Puckoe npogpurn: HUCBHK PUCK

Jama Ha y4ypedseaHe: 14.04.2009 .

Cpok Ha cbujecmeysaHe: HAMA

Homep u 0ama Ha enuceaHe Ha ®oHOa 8 No 887 - & oT 28.10.2009 r.

Adpec:

rp. Codpus, yn. “I'.C.PakoBcku” Ne96A

TenegoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@exgat. bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Hama Ha y4ypedsaeaHe Ha Y/[:

30.07.2007 .

EnekmpoHHa cmpaHuua Ha Y/:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) neesa

Ynpaesnseawo Opyxecmeo:

“ExkcnaTt AceT MennopxmbHT EALL

MHeecmuuuUOHHU nocpedHuyU:

“MbpBa PuHaHcoBa bpokepcka Kbwa” ALl
(MPBK)

“Cotoma MHTepHewbHbn Cekioputnad” AL
(CKNC)

“Yuunkpeant bynbank” Al

“Emnopukn Baxk - Benrapua” EAL

“‘beHuMapk ®unHaHc” AL}

“Otkputne Cektopntns” OO

,pbankaHcka KoHcyntaHTcka KomnaHua —
WIM"EAL

~,Puma Cekropntns” 004

,EBPO - ®rHaHc" ALl

Lcuturpyn Mmoy6vn Mapketc” OO[

,HOpobaHk bbunrapusa” AL

“Cocuete YKeHepan EkcnipecbaHk” ALl

“ConvergEx Limited"

“Pandpansenbanrk (bonrapus)” EAL

“UHT BaHk H.B.”

“Kapon” Aﬂ

“Banka JCK’ EAL

WHeecmuyuoHeH KOHCynmaHm:

Hwukonan Bacunes Bacunes
JTbuesap Oumuntpos [lumos

GaHka denosumap:

,HOpobaHk bbunrapua” AL
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

O® “Ekcnat boHAC” e KonekTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPaHe
B ObPXXaBHW LLEHHW KHWXKa, MMOTEYHU, OOLLUMHCKM M KOpnopaTMBHU obnuraumm n apyrm
NUKBMOHW (PUHAHCOBM aKkTUBW, YYpedeH U OCbLUecTBsiBall CBOsiTa [AEWHOCT B
CbOTBETCTBME CbC 3aKOHa 3a AEWHOCTTa Ha KONMEKTUBHUTE WUHBECTULIMOHHM CXEMU U Ha
Apyrv NpeanpusaTust 3a KonekTneHo nHeectupaHe (3OKNCAONKW), 3akoHa 3a nyGrM4HOTO
npegnaraHe Ha ueHHu kHwka (“SMMUK”) n nogsakoHoOBWTE akToBE MO MpuMaraHeTo My,
3akoHa 3a nasapute Ha puHaHcoBM MHCTpyMeHTU (3IMPN), 3akoHa 3a 3agbinkeHusTa U
porosopute (“83[0") M ocTaHanoTo MNpUIOXKMMO 3akoHodaTencTteBo Ha Penybnuka
Bbnrapmsa. ®oHOLT € 060co0eHO MMYLLECTBO C Len KOMEeKTUBHO WHBECTUpPaHe B
NPexBbpAgeMn LEHHN KHWXa WU ApYrn NUKBUAHW PUHAHCOBU akTMBKM no 4n. 38, an. 1 oT
SOKNCAOMNKWU Ha napuyHu cpeacTtBa, HabpaHu ypes nybrnvyHO npeanaraHe Ha AsnoBe,
KOETO Ce OCbLUECTBSIBA Ha MPUHUMMNA Ha pasnpederieHne Ha pucka, OT ynpaBnsBallo
apyxectBo. 3a Hero ce npunara pasgen XV “[OpyxecTtBo” oT 3akoHa 3a 3agbIlKeHusTa n
AOroBopuTE, C U3KIMYeHne Ha yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yken “B” n “r’ n
un. 364, QOKONKOTO B 3aKkoH unu B lNpaBmnata Ha ®oHaa He e npeaBuaeHo apyro. PoHabT
ce opraHuaupa v ynpasngaBa OT YnpansBawo gpyxectso “Ekcnat AceT MeHUaKXMBbHT’
EALl n HAmMa opraHu Ha ynpaBneHwe. Bcuukn genctBus BbLB Bpb3ka C AEMHOCTTaA Ha
doHaa ce n3BbPLUBAT OT UMETO Ha YNpaBnsBaLLOTO APYKECTBO 3a cMeTka Ha PoHaa.

doHabT n3gaBa/NpogaBa AOSnoBe MO UCKaHe Ha mHBecTuTopuTe. CbC 3akynyBaHETO Ha
OanoBe, MHBECTUTOPUTE NpedaBaT Ha PoHAa NapuyHKU CpencTBa, KOMTO YNpaBnsBaLloTo
OPY>KECTBO MHBECTUPA B PasfNNYHM ObATOBU LIEHHW KHWXKA N APYrY NUKBMAHWU (hUHAHCOBM
aktmem no 4n. 38 ot 3QKNCLOIMKW, npu cnaseaHe Ha HOPMATUBHUTE U3UCKBAHUS — C Lien
ocurypsiBaHe Ha nevanba 3a vHBecTMTOpUTE. BCEKkn MHBECTUTOP MMa CbOTBETEH AN B
UMYLLLECTBOTO (aKkTMBUTE M NacuBuTe) Ha PoHOA M yyacTBa MO CbLUMS HAYUH B HEroBUTE
ne4yandom un 3aryébun. CbllecTBEHO MpaBO Ha MpuTexaTenure Ha OsnoBe €, MO TAXHO
nckaHe, asinoseTe MM ga 6baart uskyneHu ot PoHga Ypes YnpasnaBawoTo APYKECTBO MO
LeHa, koAaTo ce 6asvpa Ha HeTHaTa CTOMHOCT Ha akTUBUTE W OTpassiBa peanuanpaHute
neyan6u nnm 3aryou.

[orosopHuat cdoHa e oT otBopeH Tun. “KanutanbT’ Ha doHOa € paBeH Ha HeTHaTa
cToMHOCT Ha aktmeute My (HCA), kositTo He Moxe ga 6bae no-manka ot 500 000 nesa.
Toan MuHnmaneH pasmep Tpsbea ga 6bae gocTurHaT Ao e4Ha roguHa oT nosfyvyaBaHe Ha
paspelueHmeTo oT KPH 3a opraHunsmnpaHe un ynpaeneHme Ha ®oHpga. O6paTHO M3KynyBaHe
Ha gsnose Ha ®oHaa ce gonycka creq JOCTUraHe Ha MUHUMArHUA U3UCKYEM CbriacHO
SOKNCAOMNKN pasmep Ha HeTHata CTOMHOCT Ha aktusute My oT 500 000 nB. ®oHABLT
noanexu Ha BnuceaHe B nNybnuyHuTe permctpu no un. 30, an. 1, 7. 5 oT 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).

I.1. YnpaBnsaBallo ApyxecTBO

HaumeHosaHue: Y[ “Ekcnat AceT MeHnopkmbHT” EAL
Cedanuue u adpec Ha yrnpasreHue rp. Cocpus, yn. “I'.C.PakoBckn” 96A
TenegoH (hakc): +359 2 9 801 881; dpakc: +359 2 9 807 472
EnekmpoHeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuya: www.expat.bg

LJama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HsAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3 | Ne 1574 — Y[l o1 30.11.2007 r.

Ctp. 50171



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

3a u3ebpweaHe Ha OelHoCm Kamo
yrnpaesnsisaujo opyxecmeo

NHdopmaumsa oTHOCHO npodecrnoHantmga onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHuopxmbHT' EALl M3BbpLUBa akTMBHA AEWHOCT MO ynpaBfieHue Ha
KnueHtckn aktmem oT 16.06.2008 r. [pyXeCcTBOTO MpuTeXaBa BCE OLLE ManbK OnuT,
HaTpynaH npeguMMHO B ycroBusiTa Ha rnobanHa duHaHcoBa Kkpusa. [pyKecTBOTO
ynpaBnsiBa olle ABa goroBopHu ¢doHaa, 0P “Ekcnat UmbpmxkumHr Mapketc Ctokc” n O
“Ekcnat Moy6wbn Ekyntunc’. OCHOBHO MpegMMCTBO M CunHa 4yepta Ha Y[ e ekunbT oT
crneumanucTu ¢ dorat onut B obnacTtra Ha ynpaBneHNeTo N MHBECTULIMOHHMS aHamnu3 Ha
aKTMBM 1 MNnagmn ekcnepTn ¢ gobpa keanudukaums 1 No3HaHnsa B cepaTa Ha puHaHcuTe.

Ynpasnenvne n dyHkunoHmpade Ha P “Ekcnart boHac”

CovrnacHo MNpaeunarta Ha @ “ExkcnaT borAc”, YnpaBnsBalloTo ApY>KEeCTBO, YIEHOBETE Ha
HeroBusi CbBET Ha OMPEKTOPUTE N HETOBUAT MHBECTULMOHEH KOHCYNTaHT ca ANbXHW Aa
OeWcTBaT B Harl-4o0bpus MHTEPEC Ha BCUYKM NpuTexaTenu Ha ganose BbB PoHAa, kaTo ce
PBbKOBOAAT CaMO OT TO3U MHTepec nNpu ynpasrneHneTo Ha PoHaa.

YnpaBnaBalwloTo ApYyXeCcTBO € [AMbXHO Ja ynpaeBnsBa AenHocTTa Ha doHaa, kaTo
u3BbpLUBa HabupaHe Ha napuwyHU cpeacTBa 4ype3 nyOnMYyHO MnpeanaraHe Ha AsnoBe
(npogaxba Ha ganose Ha doHga), nHBeCcTUpaHe Ha HabpaHWMTe MapuyHU cpeacTBa B
ObMArOBN LEHHU KHWXa W OpYyrn UMHCTPYMEHTU C dUKCMpaHa [AOXOAHOCT, M obpaTHo
n3kynysaHe Ha ganosete Ha doHOa. YnpaBnsiBaWOTO APYXKECTBO NpoJaBa M U3KynyBa
obpaTtHo asnoseTe Ha [loroBopHusA boHA, KaTo 3a uenTa ocurypssa mpexa oT ‘ruwera’
(ocbucn) 3a n3BbpLUBAHE HA NOCOYEHNTE AENCTBUS.

OyHKUMMTE Ha YNpaBnsBawWOTO APYXKECTBO MO MHBECTMpaHe Ha HabpaHuTe napu4Hu
CpeAcTBa BKMHOYBAT aHanu3 Ha nasapa Ha (PMHaHCOBM WHCTPYMEHTU, dopMMpaHe Ha
noptdenn OoT LEHHU KHWKa U OPYrM WMHBECTULMOHHWM WHCTPYMEHTWU, PEBU3MSA Ha
dopmMupaHms nopTdenn N oueHka Ha HeroBaTa edekTUBHOCT. [1py ocbluecTBABaHe Ha
AenHoCcTTa cu YNpaBnsaBawloTo APYKECTBO hopMMpa MHBECTULMOHHW peELLEHMs U aBa
HapexgaHus 3a TAXHOTO W3NbJSIHEHWE Ha YMb/IHOMOLLUEHUTE OT HEro MHBECTULMOHHU
nocpegHvUM, C W3KMOYEHWE Ha cryvyauTe Ha NbpPBMYHO MNYONMYHO npeanaraHe Unm
CAOENKN C LLEHHM KHWXKA U MHCTPYMEHTU Ha napu4yHMs nasap nasap no yn. 38, an. 1, 1. 9, 6.
.2 W an. 2 or yn. 38, an. 1 ot 3OKNCOIMKWN.B nocnegHuTe crnyyan cpenkute ce
N3NBbIIHABAT NPSKO OT YNpaBnsBawoTo APY>KECTBO.

Mpu npopax6ata M 06paTHOTO M3KyrNyBaHe Ha [AANoBe YNpaBnsBallOTO [APYXKECTBO
N34ncnsiBa eMUCHOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha OsnoBeTe Ha
doHoa noa koHTpona Ha BaHkata genosvTtap, BoAM CYETOBOACTBOTO, MoaabpXa WU
CbXpaHsiBa OTYETHOCTTA W M3MbIHSABA BCUYKM  APYrM  NOAOGHM  3a4bImKEHUS.
YnpaBnsBalloTo [OpPYKecTBO YnpaBnsBa UANOCTHaTa MapKeTUHroBa [OEWHOCT Ha
[oroBopHust OOHO M M3BbPLUBA BCUYKU APYrM OEWHOCTU, KOMTO ca HeobGXooumu BbB
Bpb3Ka CbC 3aKOHOCHOGPA3HOTO PYHKLIMOHUPaHE U NpekpaTsaBaHe Ha ®oHaa.

Mpu ocbluecTBABaHe Ha ropenocodeHnTe yHKLMM YNpaBnsBalloTo APYXECTBO B3ema
peLLeHMst MO BCUYKN BBMPOCK, CBbP3aHu C OpraHnsaumsaTa, AefHOCTTa U NpekpaTsaBaHeTo
Ha ®oHAa, BKIOYUTENHO:

e aveHeHue n gonbrHeHne Ha MpaBunata Ha ®oHaa, Ha MNpaBunaTta 3a oLeHKa Ha
akTueuTe, MNpaBunara 3a ynpasreHne Ha pyucka 1 Apyru BbTPELLHN aKTOBE, KaKTo U
OTHOCHO aKkTyanuaupaHe Ha To3u [MpocnexkT,

Ctp. 6 o1 71
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e CkntoyBaHe, KOHTPON BbPXY W3NbIIHEHMETO, NPeEKpaTsiBaHe M pasBansHe Ha
poroBopute ¢ baHkata pgenosuTap M MHBECTUUMOHHUTE  MOCPedHUUM,
M3NbMHABALWN  MHBECTULUMOHHUTE HapeXdaHUs OTHOCHO YNpaBNEeHUEeTo Ha
noptdgenna Ha PoHaa;

e 1300p n ocBOOOXOaBaHe Ha peructTpupaHuTe ogutopm Ha PoHaa;

e W3roTBsIHE Ha rOAMLIHMSA (DUHAHCOB OTYET M NMPUEMAHETO MYy crnef 3aBepka OT
n3bpaHnUTe perncTpupaHn oguTopu;

e OnpegensiHe Ha HeTHaTa cTonHOCT Ha aktusuTe (“HCA”) Ha dPoHga, HCA Ha eauH
OSn, eMMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha Herosute
OsanoBe ABa NbTW CEAMWYHO Ha PaBHU UHTEPBanu;

e B3eMaHe Ha pelleHUs 3a BpPEeMeHHO CchnupaHe/Bb30OHOBSIBaHe Ha 06paTHOTO
M3KyrnyBaHe M 3a yAblKaBaHe Cpoka Ha BPEMEHHOTO cnupaHe Ha o6paTHOTO
N3KyryBaHe;

e BsemaHe Ha pelueHue 3a CKro4YBaHe Ha 4OroBop 3a 3aeMm;
e B3semaHe Ha pelLeHns OTHOCHO npeo6pa3yBaHe N npekpaTaBaHe Ha PoHAa;

e |1300p Ha nukBMOaTop/M MpyM HacTblBaHE Ha OCHOBaHWE 3a NpekpaTsiBaHe Ha
doHpa.

CovrnacHo lNpaBunarta Ha ®oHaa, Bb3HArpaXxgeHNeTo Ha YnpaBnsBawloTo APYKECTBO ce
onpegenst No CrnegHns HaunH:

a) dukcupaHo Bb3HarpaxaeHue B pasamep Ha 0.90% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHus oHA Ha roguwHa 6a3a Bb3HarpaxaeHneTo no NpeaxogHoTo U3pedeHne ce
HayMcnsBa Ha Agatarta Ha nsducneHne Ha HCA, Ha 6asa Ha MaMunHanuTe gHKM 1 NocrnegHo
naumcneHaTa ctonHocT 3a HCA.

Mo cBos NpeLieHka B onpeaeneHn OHM YNpasnsaBaloTo APY)KECTBO MOXe Aa He Hauucnu
HMKaKBO MNW Aa HayucnyM no-mManko OT [AOMNYyCTMMOTO Bb3HarpaxaeHue. Hauucnenute
npes meceua AHEBHM Bb3HArpaxaeHus ce 3sannawat Ha YnpaBnsBalloTO APYXKECTBO
CyMapHO 3a Liennsa Mecel, B HayarnoTo Ha creaBallus KaneHgapeH Mecel.

OcBeH Bb3HarpaxaeHUeTo Ha YnpaensBalwoTo APYXECTBO, pa3xoauTe 3a OerMHOCTTa Ha
doHaa BKMOYBAT:

e Bcuukn pasxoam no yypensisaHeto Ha [oroBopHUs ooHA, BKIMHOYMTEMNHO TaKCU Ha
Komucuata 3a usgaBaHe Ha paspelleHune 3a opraHusnpaHe W ynpaBneHue Ha
doHpa, Takca Ha LleHTpanHua genosuTtap 3a perncrpypaHe Ha AanoBeTe Ha
doHaa, KakTo N Bb3HarpaxaeHnsa Ha KOHCYNTaHTU;

e BwbsHarpaxaoeHue Ha bBaHkaTta genosutap — cbrnacHo pgorosopa ¢ baHkaTa
aenosutap;

e Bb3HarpaxgeHus ©M  TakcM Ha  UHBECTUUMOHHUTE nocpeaHuun, 6aHkm
LleHTpanHus genosutap, 1 apyrv NnogobHu, CBbp3aHn C MHBECTMPAHE Ha akTUBUTE
Ha JoroBopHus ooHS;

e Bb3HarpaxaeHueTo Ha oaUTOpUTE 3a 3aBepka Ha roAULIHUS (PUHAHCOB OTYET Ha
[loroBopHus hoHA, pa3xoauTe 3a pekrama U MapkeTuHr Ha ®oHAa, 3a KOHTaKTU C
WMHBECTUTOPUTE, TEKyLUMTe TakCW 3a Haa3op, YIEHCTBO M ApyrM MOAOGHW Ha
Komucusita n LleHTpanHus genosuTap 1 Apyrn ObpXKaBHU OpraHu U MHCTUTYLUW,
CBbp3aHu c AenHocTTa Ha GoHaa;
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e PasxoguTte MO OCLLIECTBEHM COENMKA C LEHHU KHWKA WNUM OpYrv JIMKBUOHW
(pVMHAHCOBW aKTUBK M NPU MPEOLIEHKA Ha UHBECTULMUTE B TaKMBa LIEHHU KHUXa U
aKkTUBW, pasxoauTe OT OTpuULATemnHM KypCOBM pPasfnuKU, WU3BBLHPEOHW pasxoawm,
KOUTO He ca Mo BMHA Ha ONTbXHOCTHM NWLA, KakTo M ApYru pasxoau, onpeneneHu
no nNpeaBuaeHNs B 3aKOHa pen;

e [lpyrm pasxogu, NOCOYEHU B npaBunarta 3a cmeTka Ha PoHaa, cbaebHu u opyru
pa3xodu, CBbpP3aHW CbC 3alluUTa MHTEpPecuTe Ha npuTexaTtenute Ha AsroBe B
[oroBopHus (poHA, KaKTO U ApYrn U3BBHPEOHU pa3xodun, CBbp3aHU C AENHOCTTa
Ha ®oHAaa.

Bcuukm pasxoaun, HenocoveHu B lMpaBunata Ha ®oHAa kaTo pasxoau 3a Herosa cMeTka,
ca 3a cMeTka Ha YnpaBnsBawoTo ApyXecTBo. Mo cBos npeueHKka YnpaBnsealioTo
[APYKECTBO MOXeE [a Ce OTKaXe Aa CUM Bb3CTAHOBW pa3xoaM, KOUTO € M3BbPLUMIIO BbB
Bpb3ka C AerHocTTa Ha PoHAaa, HesaBUCMMO, Ye MonafaT B HSAKOSI OT KaTeropuuTe,
MOCOYEHM Mo-rope KaTo Takuea 3a cMeTka Ha doHpa.

Opyrn KONEeKTUBHU MHBECTULIMOHHU cXemu, vynpasnsasBaHu o1 Y[ “Ekcnat_ Acet
MenungpxmbHT EAL

Kbm pgatata Ha nybnukyBaHe Ha Hactoswmsa [lpocnekt Ha O “Ekcnat BoHac” —
J0roBopeH (OoHA C KOHCepBaTUBEH MHBECTULIMOHEH npodus, YnpaBnaBaLwoTo ApYKeCTBO
ynpaBsnsiBa olle ABa A0roBOpHU hoHAa, KOUTO ca C arpecuBeH MHBECTULIMOHEH Mpodun —
0 “Exkcnat UmbpaxnHr MapkeTtc Ctokc” n d “EkcnaT oy6sn Ekyntuc’.

(Nam. ¢ Pew. Ha CO Neo 159/12.07.2016 r.) [laHHW/ 3a 4YfieHOBEeTe Ha yrnpaBUTENHUTE U
KOHTponHuTe oprann Ha Y “ExkcnaTt Acet MenngpxmbHT EA

Y[ “Exkcnat AceT MennpxmbHT EALl nma egHoCTeneHHa cuctema Ha ynpasfeHue —
CobBeT Ha gupekTopuTe (“CL"), cbCTosL ce OT NeT M3ndeckn nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YNpaBnsiBallOTO APYXKECTBO ca
npeacTaBeHn no-gorny.
Hukonawn BacuneB BacuneB — U3anbLnHUTEneH 4neH

ObpasosaHue

1996 r. — 1997 r.

1995r.—1997r.

1994 r. — 1995 .

1990 r. — 1994 r.
HonwbrHumenHa Kkeanugukayus

1999 .

KEIO UNIVERSITY, Tokno,  AnoHus,
Cneumanusaumss no [OaHbyHa nonuTuka W
dmHaHcK

BRANDEIS UNIVERSITY, Yontbm, CALL,
Marnctep nNo mMexagyHapogHa MKOHOMMKA U
dmHaHcK

STATE UNIVERSITY OF NEW YORK, Hio
Mopk, CALl, bakanaBbp no 6u3Hec
aAMUHUCTpaUMs, PUHAHCK 1 MKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC
SCIENCIES, byaanewa, YHrapus,
Bakanaebp No MKOHOMMUKA N MEHUOXMbHT

CepTtudpmumpan cpmHaHcoB aHanutuk (CFA)
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lNpoghecuoHaneH onum

Ot Centemspu 2010 r. — 4O MOMEHTa .Ekcnat Anda” A, uneH Ha CbBeTa Ha
aupekTopuTe
2009 r. — oo MmomeHTa “Exkcnat Kanutan” A[l, npegcrasuten u

N3MbITHUTENEH OUPEKTOP
2009 r. — 0o MOMeHTa »

A ~EKkcnart Mpyn EOOQOL, €HOSINYEH
COOCTBEHNMK Ha kanutana

MUVHUCTBP Ha AbpXaBHaTa agMUHUCTpaLKS U

2005 r.—2009r.
agMUHUCTpaTUBHaTa pedopma

2003 r.—2005T. 3amMecTHuK MUWHUCTBP-Npeacenarten "
MWHUCTBP Ha TpaHcnopTa U CbobLeHuATa

3aMeCTHUK MUHUCTBbP-Npeacenaren n
MWHUCTBP Ha MKOHOMMKaTA

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

LAZARD CAPITAL MARKETS, JloHAOoOH,
Benunkobputanusa, Ctapwn BULENPE3NOEHT;
Oupektop “lNMpoyuBaHuns 3a LleHTpanHa u
N3TtouHa EBpona”

UBS WARBURG (6uswe Warburg Dillon
1997 r.—2000 . Read), NoHAoH, BenukobputaHus,
AcouunrpaH AMpekTop

SBC WARBURG DILLON READ, Hio Wopk,
1997 r. CALL, AHanunsartop “PasBuBalum ce

€BpOonenckn kanutanosn nasapu’

SBC WARBURG, Tokwuo, AnoHung,
1996 . — 1997 r. AHanusatop No cTpaTernss Ha SNOHCKUTE

dhmHaHcoBM Nasapu

COOPERS & LYBRAND, byaanewa,
YHrapus, [JaHbYeH KOHCYnTaHT

2001 r. - 2003 .

2001 r. -2005r .

2000 r.—-2001r.

1993 1. -1994 r.

1988 . — 1990 . Llikona 3a 3anacHu ochuuepm

U3ebpwieaHa usebH [pyxecmeomo deliIHOCM, KOSIMO € om 3HadYeHue ¢ oaned deliHocmma
Ha Opy»xxecmeomo

OcBeH NOCOYEHUTE MNO-rope 3aemMaHu ONbXHOCTM KbM AaTtaTta Ha HacTosawms [MpocnekT,
Hwukonan Bacunes He n3BbpLUBa apyra AevHocT n3BbH Y/ “Ecknat AceT MeHngxmbHT” EALL

Hukona CumeoHoB AHkoB — [peacenarten Ha CbBeTa Ha QUpPeKTopuTe
O6pa3zosaHue

YHusepcuter KopHen — CALL (CORNELL),
MkoHomumka Ha noTpebneHneTo, bakanasbp

1984 . — 1990 r. AHrnuncka ramHasma  — rp.  [lnoeaus,

1991 . -1994 r.
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lNpoghecuoHaneH onum

Ot OekemBpu 2007 r. 4O MOMEHTA

Ot OdekemBpu 2006 r. O MOMEHTaA

Ot OktomBpu 2006 r. 4O MOMEHTaA

2005r.-2006T.

2002 r.-2005r.

2001 r.—-2003r.

2000r.—2001r.

2000 r. - 2001 .
1998 r. — 2000 .

HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. - 2005r.

2001 r. —2003r.

2002 r. - 2004 .

2002 r.-2003 .

2001 r.— 2003 .

2001 r.—-2003r.

2003 r.—-2003r.

2001 r.—-2003r.

3aB'prLleHa CbC 3aTteH meaarn

Ekcnat Anda’ AL,
CbBeTa Ha gupekTopuTe

Mpencenaten Ha

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

“‘Oekctpa Heasmxumoctn” ALl, MNpeacenaten
Ha CbBeTa Ha gupeKkTopuTe

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

MuHucTepcTBO Ha TpaHcropTa "
CboOLLleHusATa, 3aMeCTHUK-MUHNCTBP,
OTrOBOpPEH 3a (UPMEHOTO YynpaBneHve u
KOHLecumnTe

MVIHVICTepCTBO Ha WMKOHOMMWKaTa, 3aMeCTHUK-
MWUHUCTBP, OTIOBOPEH 3a nNoNnnTukata B
obnactTa Ha NPOMULLIIEHOTO NPOMN3BOACTBO

“HadbTekc bvnrapus Xonguur’ AL,
BuuenpesngeHTt “CHabagsiBaHe M Tbprosus”,
uneH Ha CbBeTa Ha anpekTopuTe
“Hadbtekc [MMetpon” AL, WanbnHutenex
OMpekTop, YneH Ha CbBeTa Ha ANpPEKTOpUTE

“Congen Coan” ALl, dHaHCOB MEHUIKBP

HauuoHnanHa KOMMNaHus MpuctaHuwa,
Mpencenarten Ha ynpaBUTENHUA CbBET

ObvpxaBeH doHO 3emepenue, uYneH Ha

YnpaButenHusa coeeT

“Nykonn HedTtoxum byprac” AlLl, uneH Ha
HanasopHus coeeT

“bbnrapcka PentunHroa AreHums” A, uneH
Ha CbBeTa Ha aupeKkTopuTe

MexaysegomcTteeH cbBeT no BIK n MM kbm
MwuHMcTepckn cbBET, YneH Ha CbBeTa

Komucms no 6GeaocteBua wn  aBapum  KbM
MwuHncTepckun cbBeT, YneH Ha KomucusaTta

doHA 3a U3BeXaaHe Ha AOPEeHN CbOoPaKeHUs
OT eKcnnoaTauus, uYneH Ha YnpaBUTenHus
cbBeT

Komucma 3a BpeMEHHM 3aliUMTHU MEpKM,
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Mpencepnaten

U3ebpwsaHa usebH [pyxecmeomo deliHocm, KOSmMo € om 3Ha4YeHue ¢ oered deliHocmma
Ha [Opyxecmeomo

(U3m. ¢ Pews. Ha CII Ne 159/12.07.2016 r.) OcBeH Noco4YeHnTe no-rope 3aeMaHu OSTbKHOCTU
KbM QfgaTata Ha Hactosawms [lpocnekT, Hukona AHKOB uMMa W LPYrM ydacTusi U3BbH
noco4yeHnTe Kato npodecuroHarneH onuT No-rope, HO YNpaensaBaLloTo APYKECTBO CUNTA, Ye
Te He ca 3Ha4yumm 3a genHoctTa Ha Y[ ,Ekcnat AceT MennmxkmbHT” EALL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

O6pa3zosaHue

2005 - 2009 Bakanasbp no nkoHoMuka n matematuka, Vassar College,
Mokuncu, Hio Mopk, CALL,

lNpoghecuoHaneH onum

OHn 2016 — no momeHTa Y[ ,Exkcnat AceT MeHnmpxmbHT® EALL, yneH Ha CbBeTa Ha

aupekTopuTe

Anpun 2013 — go

MOMeHTa Y[ ,Ekcnat AceT MennamxmbHT EALL, MNaBeH donHaHcoB
aHanusaTtop

FOHKn 2013 — oo MomeHTa

“Excnat beta” ALLCWL, yneH Ha CbBeTa Ha anpekTopute
Man 2012 — mapT 2013

“Ekcnat Kanutan” All, [maBeH domHaHCOB aHanun3aTop

Oek. 2009 — Anp. 2012 “Epx Kenutbn bbnrapus®, dmHaHcoB aHannTuK

FOHm 2009 — Oek. 2009 “MnatuHym OesenonmenTc bvnrapua® OO, Exkcnept
(PUHAHCOBU 1 CTOMAHCKM aHanusu

U3ebpwearHa u3ebH [pyxecmeomo deliHocm, KOSIMo € om 3HadeHue ¢ oaned delHocmma
Ha [py>xecmeomo

OcBeH MOCOYEHUTE MO-FOpe 3aeMaHWn ANbXHOCTM KbM Aatata Ha HacTtoswwmsa [MpocnekT,
Mapusa BonymHoBa He M3BbpLUBa Apyra AenHocT u3BbH Y[ ,Ekcnat AceT MeHUOKMBHT"

EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue

2008 r. —2009r. YHuBepcutet JJodunH" — MNapnxk, 2-pa Marnctbpcka cteneH —
Master 2: YnpaBneHue Ha akTMBu

2007 r.— 2008 . YHusepcutet Jlyn Mactbop” — Ctpacbypr, 1-ea Maructbpcka
cteneH — Master 1: ®uHaHCK 1 ynpaBneHne Ha pucka

2004 r. — 2007 r. YHuuepcutet Jlym MNacteop®, CTpacbypr, PpaHuna, bakansbp —
Licence: KonnyectseHn meToaun, UKOHOMUKA U MEHUIKMBHT

HonbnHumernHa
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Keanugukayus
2013,

2012r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

Hoemepun 2014 — oo
MOMeHTa
Mapt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

Mapt 2012 — KOnun 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

Ceptudpmumpar domHaHcos aHanuTuk (CFA)

CepTtudukat 3a npngobumTo NpaBo 3a U3BbPLUBAHE HA AENHOCT
kaTto HBecTULMoHeH koHcynTaHT Ne 373-UMK/18.09.2012 .

Y[ ,Excnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
OvupekTopuTe

Y[ ,Excnat AceT MeHngpxkmbHT EALL, MNMopTdonno MeHnmpKbp

“Tn bu Ain AceT MeHnpxmbHT” EAL, MopTd0onmMo MeHUaxXsp

Y[ “ObuwmHcka 6aHka AceT MeHnpxmbHT” EAL, NaBeH
onepaTuUBEH ANPEKTOP

Y[ “ObuwmHcka 6aHka AceT MennopxkmbHT® EA, M3anbnHnTeneH
ANPEKTop 1 uneH Ha CbBeTa Ha ANpeKkTopuTe

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

AXA Investment Managers, ACUCTEHT NOPTAONIMO MEHUAXBP B
otaen ,Fixed Income — Euro Aggregate”

U3ebpwearHa u3ebH [pyxecmeomo OeliHOCM, KOSSmMO e om 3Ha4deHue ¢ oened deliHocmma

Ha [pyxecmeomo

OcBeH Mnoco4vyeHMTE MO-rope 3aeMaHn AMbXHOCTM KbM faTtaTa Ha Hactoswwmsa [lpocnekT,
JTbuesap [1umoB He n3BbpLUBa Apyra genHocT n3sbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6pa3zosaHue
2005r.—-2010r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

MapTt 2016 — oo MOMeEHTa

tOnn 2014 — Mapt 2016

Anpun 2013 — Onn 2014

MockoBCKM ObpKaBeH YHMBEPCUTET N0 reodesns u
kapTorpadgus, Mocksa Pycusa, Marnctbp no doMHaHCcK u kpeaut

Y[ ,Excnat AceT MeHnmkmbHT® EALL, uneH Ha CbBeTa Ha
aupekTopuTe

Y[ ,EkcnaTt AceT MennmxmbHT EALl, OnepaTtnBeH gMpekTop

Y[ ,ExkcnaTt AceT MennmxmbHT EALl, CTapwun duHaHcoB
aHanusaTop

Y[l ,Excnat AceT MeHnpxkmbHT EALl, PnHaHCOB aHanusaTop
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Mapt 2011 — Anpun 2013 “Ekcnat Kanutan” ALl, AHanusaTtop

U3ebpwiearHa u3ebH [pyxecmeomo OeliHOCM, KOSSmMO e om 3Ha4deHue ¢ oened deliHocmma
Ha [pyxecmeomo

OcBeH MocoveHUTE MO-rope 3aeMaHu AMbXHOCTM KbM gaTtaTa Ha Hactoswus [lpocnekT,
Hwukona BecennHoB He n3BbpLuBa gpyra AgenHocT n3sbH Y ,Ekcnat AceT MeHnaxmbHT EALL

3anuncaH 1 BHECEeH Kkanutarn

OcHoBHuAT kanuTtan Ha Y[ “EkcnaTt Acetr MennmpxkmbHT” EAL e B pasmep Ha 360 000
nesa, pasnpegeneH B 360 6posa 6e3HanMuHM akuum, ¢ HoOMUHanHa ctonHocT ot 1 000
neea Bcdka. LlennaT kanutan e 3anucaH M BHECEH OT €OHONMMYHUS cobcTBeHuk “Ekcnar
Kanutan” AL.

.2. NHBEeCTULMOHHM NocpeaHULM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 MIHBECTULIMOHHUTE NOCPEAHNLIM

VHBECTULNOHHM nocpefHuLM, KOUTO LWe WU3NBLNHABAT WHBECTULMOHHUTE pellueHus Wt
HapexaaHusa Ha YrnpasnaBalwloTo apyxecTtso npu doHaa ca:

“NMbpBa ®PnHaHcoBa Bpokepcka Kbwa”

HaumerosaHue: oon

Cedanuuwje u adpec Ha yrpasreHue: rp. Cocpus, yn. “EHoc” Ne2

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

EnekmpoHHa cmpaHuya: www.ffbh.bg

Jlama Ha y4pedsigaHe: 27.03.1991 .

Homep u Oama Ha paspeweHuemo Ha
K®H 3a ussbpweaHe Ha OeliHOCM Kamo
wri:

Pewenne Ne 102-UIN ot 08.02.2006r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0015

CobuecTtBeHn ycnoBus Ha goroesopa ¢ “IMbpea PuHaHcoBa Bpokepcka Kbuwa” 000
CournacHo ckntodeHnss Ha 1.02.2011 r. AHeKC KbM [OroBop 3a WHBECTMLMOHHO
nocpegHmndecteo BC-AA-6398 ot 11.11.2009 r., UM “IbpBa PuHaHcoBa bBbpokepcka
Kbwa” OO npuema ga m3nbhHABa NOPbYKUTE (HapexdaHusta) Ha YnpaBnssaloTo
OPYXECTBO 3a CKNoYBaHE U M3NbIiHEHME B Bbrrapusa Ha COenkn C LEeHHN KHKa U Apyru
nukBnaHM prnHaHcosu aktuem no no yn. 38 ot 3OAKNCANKWM ot umeTo Ha YnpaensBawoTo
OPY>XeCTBO, AencTBaLLo 3a cMeTka Ha [loroBopeH dhong “Exkcnat boHAac”. YnpasnsasaloTo
OpYyXecTBO, OT CBOe MMe W 3a cMeTka Ha [oroBopHua doHA, 3annawa Ha
WHBECTULMOHHNA MOCPEeAHVK Bb3HarpaxaeHue Ha 6asa BbBeOeH MMHMMAaneH npar Ha
n3nbrHeHne Ha nopbyka Ha BOB — Codma Al oT 3 neBa Ha M3NbNHEHA NOPbBYKA, KaKTO
cnenea:

e [lpn nokynka nnu npogaxoa Ha obnuraumm unu OLK:
a) B cnyyan, ye nopbukaTa ce M3nbHsBa Ha YacTu B pPa3fiM4yHM TbProBCKM CECMM Ha
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B — Codua ALl, TO BCAKO cneaBawlo W3MNbIHEHME cred OOCTUraHe Ha
MUHUManHua npar ce Takcyea no 0.1% OT CTOMHOCTTa Ha BCsAKa CKNoYeHa caenka.

6) B cnyyan, 4e nopbukaTa ce U3NbIIHSABA Ha 4YacTuM B edHa TbproBcka cecusi Ha
BO®b — Codwmsa AD n obwarta cyma Ha KOMUCMOHHATa MO CKIKOYEHUTE CAEMKU
HaOXBbPNSA MUHUMAanNHWS npar, TO BCUYKM U3MbITHEHMS ce TakcyeaT no 0.1% ot
CTOMHOCTTA Ha BCSAKa CKIloMeHa caernka.

B) B cnyyam, 4ye nopbukata ce M3MbIIHSBA Ha 4YacTU B edHA TbProBcka cecusi Ha
BPb — Codma ALl u obwaTta cyma Ha KOMUCMOHHATA MO CKIOYEHUTE CAENKN He
HaOXBLPMSA MWHMMAanNHWS Mnpar, TO MNbPBOTO W3MbLIIHEHWE Ce TakcyBa C
MUHMManHNA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbfiHEHUSI HE Ce TaKkcyBarT.

o [lpn nokynka unu npogaxba Ha akuum U 4pyrn PUHaHCOBUN MHCTPYMEHTH:

a) B cnyyan, ye nopbukata ce M3nbHsBa Ha YacTu B Pa3fiMiyHM TbProBCKM CECUM Ha
B — Codwusa ALl, ToO BCAKO cneaBawlo W3MNbIHEHWE cred OOCTUraHe Ha
MUHUManHWs npar ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCsika CKMoYeHa caenka.

0) B cnyyan, ye nopbukata ce M3MbIIHSABA Ha 4acTu B edHa TbProBCKa Cecus Ha
BPb — Coduma Al n obwata cyma Ha KOMWUCUMOHHATA MO CKIHOYEHUTE CAENKM
HaOXBbPNA MUHUMANHWS npar, TO BCUYKM U3MNbIIHEHMSA ce TakcyeaT no 0.4% ot
CTOMHOCTTAa Ha BCsAKa CKItoMeHa caernka.

B) B cnyyan, 4ye nopbuykaTa ce M3MbIIHABA Ha YacTU B efHa TbpProBcka Cecusi Ha
BPb — Codma ALl u obwaTta cyma Ha KOMUCMOHHATA MO CKIOYEHUTE CAENKN He
HaOXBbPNS MUHUMMAanNHWs npar, TO MbPBOTO W3MNbIHEHWE Ce TaKkcyBa C
MUHMManHUA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbiiHEHMSI HE Ce TaKkcyBarT.

HoroeopbT ¢ UMM “INbpea ®nHaHcoBa bpokepcka Kbwa” OO Bnv3a B cuna oT MOMEHTa
Ha BnuceaHe Ha [JoroBopHusa ¢oHA B peructbpa Ha KOH 1 ce ckntoyBa 3a HeonpegeneH
cpok. [loroBopbT ce npekpaTdsa a) No B3aMMHO NMUCMEHO Cbrnacue Ha cTpaHuTe; 6) C
NMMCMEHO Nnpeaus3BecTue Ha BCsSKa eHa OT CTpaHuUTe, CbC CPOK Ha Npean3BecTUeTo Hau-
Marnko TpugeceT OHW; B) C NpekpaTsiBaHe Ha pUAMYECKOTO nule MM OTHEMaHe Ha
nuueHsa Ha HAKoA OT cTpaHuTe no [orosopa; r) npu nNoctaHoOBsSIBaHe Ha pelleHue 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HHAKOA OT CTpaHuTe; A) B Apyru
cnyvau, npeaBuaeHU B 3aKOHa.

“Cocoma WUHTepHewbHBLN Cekloputus”

HaumeHosaHue: Al

Cedanuuwe u adpec Ha yrpasreHue: rp. Codpus, 6yn. "Butowa” Ne39, eT. 1
TenegoH (hakc): +359 2 9 886 340; +359 2 9 379 877
EnekmpoHeH adpec (e-mail): office@sis.bg

EnekmpoHHa cmpaHuya: www.sis.bg

Jama Ha y4pedsigaHe: 27.07.1998 r.

Homep u dama Ha paspeweHuemo Ha
K®H 3a uszebpweaHe Ha deliHOCm Kamo
wri:

Pewenne Ne 262-M11/05.04.2006 r. Ha
KoH

PezaucmpavuoHeH Homep 8 KOH. Ne PI-03-0157

CobluecTBeHU ycrnosust Ha gorosopa cbce “Coduns MutepHelwbHba Cekioputna” AL
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CbrnacHo ckntovenus gorosop, UMM “Coduna NHTepHewbHbN Cekiopntnd” ALl n3sbpLuBa
cpelwly Bb3HarpaxneHuwe caenkm ¢ (pUHaHCOBM  MHCTPYMEHTM OT WMETO Ha
YnpaenaegalloTo ApyKecTBO, Ae/CTBaLlo 3a cMeTka Ha [oroBopHust (poHA U Ha Heros
pUCK, CbIMacHO MOPbBbYKM MOAadEeHM OT YNpaBnsABaLWOTO APYXKECTBO. YNpaBnsBaloTo
OPYXeCcTBO, 3a cMeTka Ha [loroBopHusi OHA, ObIDKM Ha WMHBECTULMOHHMS MOCPEOHUK
KOMWCMOHHA U HanpaBeHNTE 3a N3BbPLUBAHETO HA CAENKNTE Pa3HOCKM, KakTo cneaga:

3a coenkn ¢ oMHaHCOBU MHCTPYMEHTU Ha “bbnrapcka ®oHgoBa bopca — Codwma” AL
(“BPB-Cocoma AL”), cbrmacHo Tapudata 3a Takcu M KOMUCMOHHWM Ha WUI “Codusa
UHTepHewbHbN Cektopntnad” ALl — no goroeapsiHe.

3a coenkn u3BbH ropenocodeHnTe (BKITYUTENHO Ha APYrv nas3apu), Bb3HarpaxaeHue ce
onpeaens cobrnacHo Tapudarta 3a Takcn n kommcnoHn Ha UMM “Codoma NHTepHeLWbHBbN
Cekopntnz” ALl

[loroBopbT ce cknoYBa 3a CPoK oT 1 (egHa) roaMHa oT NOANUCBAHETO MY U Ce NpekpaTaBa
npu U3TU4YaHe Ha Cpoka, 3a KOMTO e cknodeH. Korato npeam M3TM4aHeTo Ha cpoka HUKOS
OT CTpaHUTe He YyBeAOMM fpyrata CTpaHa, 4e Lie cuuTa JoroBopa 3a NpekpaTeH C
N3TUYaAHETO Ha Cpoka My, TOM ce NpPoAbIKaBa aBTOMaTUYHO 3a olle 1 (egHa) roguHa.

HaumeHosaHue: “Yuukpeaut byn6ank” ALl

rp. Codous, paiioH Bb3paxaaHe,

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

TenegoH (pakc): +359 2 9 232 121; cpakc +359 2 9 232 120
EnekmpoHeH adpec (e-mail) borislava.dimitrova@unicreditgroup.bg
EnekmponHa cmpaHuya: www.unicreditbulbank.bg

“Yuukpegut bynbank” ALl e BnucaHa B
Lama Ha peaucmpayus: CI'C no dupmeHo geno Ne2010/1990 r. Ha

16.05.1990 r.

JInyeHsus Ne100-00485/17.11.99r.,

akTyanuaupaHa cbcC 3anoseg Ne P[0 22-
514/19.10.00 Ha YnpaBuTenHus CbBET Ha
BHB, npenvueHsnpaHa PO 22-
0841/07.05.07

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

PeaucmpauuoHeH Homep 8 KOH kamo Ul | Ne PIr-03-0084

CobluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpasnaBaLoTo ApYKECTBO, OT CBOE MMe M 3a cMeTKa Ha [JoroBopHusa dhoHa, Bb3nara, a
“YHukpeant bynbaHk” AL B Ka4eCTBOTO M Ha MHBECTMUMOHEH MNOcCpedHuK npuema aa
nocpegHuYn npu nokynka n/mnu npogaxba Ha LEeHHW KHWXa, TbpPryBaHW Ha MectaTta 3a
Tbproeusi (MOCOYEHM NO-A0MY M HapuyaHu “nasapu”), KaTo oCbLUECTBSABA CBOATA AEMHOCT
B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO Nopbyka (HapexaaHe) 1 3a CMeTKa, Ha PUCK U
OTrOBOPHOCT Ha YNpaBnsBaLOTO OPYKECTBO. YNPaBMsiBaLLOTO APYXECTBO, 3a CMeTKa Ha
[oroBopHus poHAO, ABbMKM HA MHBECTULMOHHMS MOCPEOHNK KOMUCWUOHA 3a CKITOYEHUTE
coenkn Ha “b®b — Codma” ALl B pasamep Ha 0.03% 3a obnuraummn un 0.50% 3a akumn,
KaKTO 1 KOMUCMOHM B pa3nnyeH pasMep 3a caenkun Ha apyri 6opcu B Apyr1 Abpxasu.

o ﬂ,OFOBOp'bT Ce CKJo4YBa 3a HeonpeneneH CpokK n ce npekpardasa a) Nno B3aMMHO
cblnacne Ha CTpaHuTe; 6) OT BCAKa OT CTpaHute C egHocegMWUYHO MUCMEHO
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npeomn3eBecTtne, OoTnpaBeHO [0 HacpewHaTta CTpaHa; U B) aKO KIMMEeHTbT He
3annawa gbmMKUMIU Take UMM KOMUCUOHHN 3a CPOK no-Abnbr OT €eAnH Mecel.

HaumeHosaHue: “Emnopuku baHk - Bbnrapua” EAQ
Cedanuue u adpec Ha ynpasrneHue: rp. Codoms, o6yn. “KHarnHsa Mapusa Jlymnsa
Ne 2, eT. 5
TenegoH (pakc): +35929171717;+35929 171 156
EnekmpoHeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuya: www.emporiki.bg
‘Emnopukn baHk - bBbvnrapms’E A e
[Jama Ha peaucmpauus: BnmcaHa B CIC no dwvpmeHo perno
Ne21376/1994 r.
MpenuueHusnpaHa. Jlnuens 3a
Homep u Oama Ha paspeweHuemo 3a | n3BbpwBaHe Ha  0OaHkoBa  OENHOCT
ussbpweaHe Ha baHkoea deliHocm: CbrnacHo 3anoseq PO 22-
0860/07.05.2007

PeweHue Ha Hald30pHUS oOpeaH 3a
u3dasaHe Ha paspeuwieHue 3a uszebpuwieaHe | 100-00501/18.11.1999 r.
Ha deliHocm kamo UIT.

ChbluecTBeHU ycrosus Ha gorosopa ¢ “Emnopukm baHk - Benrapuga” EAL

CovrnacHo ckniodeHns gorosop, UM “Emnopukn baHk - Bbnrapua” EALL nssbplusa cpeLly
Bb3HarpaXxgeHme caenkm ¢ (UHaAHCOBM WMHCTPYMEHTM OT MMETO Ha YnpaBnsaABaloTo
OpYXXecTBO, OeWCTBalLlO 3a cMeTka Ha [JoroBopeH (hoHO M Ha HeroB pPUCK, CbrnacHo
NopbYkM MNodadeHn OT YMpaensBalWOTO APYXECTBO. YNPaBMsiBalLOTO APYKECTBO, 3a
cMmeTka Ha [oroBopeH ¢oHA, OAbMKM Ha WHBECTULUMOHHUS MOCPEOHMK KOMUCUOHA W
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBsa:

3a Bcsfka oTdenHa cgernka ce 3annawa KoOMWCMOHa (Bb3HarpaxpgeHue) CbrnacHo
Tapudgata Ha “Emnopuku baHk - Bbnrapua” EA[l, akTyanHa KbM gaTtata Ha nnailaHeTo
unu cernacHo Bb3HarpaxgeHuwe 3a 6pokepcku ycnyru, nocoyeHo B [MpunoxeHue Ne 4,
npeacTaBnsaBallo HepasgernHa 4YacT oT gorosopa 3a 6pokepcku yenyru ¢ “Emnopuku baHk
- bBwnrapuna” EAL.

o [loroBopbT Ce CKNoYBa 3a HeonpeaerieH CPoK U ce npekpartssa: a) N0 B3aMMHO
cbrnacue Ha cTpaHute; 6) OT BCska OT CTpaHWTE C € [BYCEAMMYHO MUCMEHO
npeaus3BecTne, OTMNpPaBeHO A0 HacpellHata CcTpaHa; M B) €OHOCTPaHHO OT
“‘Emnopukn baHk - Bbnrapua” EAL ako KNUMEHTBLT He 3annawa ObIDKUMU Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-AbNbI OT e4uH Mecell.

HaumeHosaHue: “BeHuMapk ®uHaHc” AL}

Cedanuuwe u adpec Ha yrpasrieHue: rp. Cocoms, yn. “Buckap nnaHuHa” Ne 19
TeneghoH,bakc: +359 2 9625 481; +359 2 9 625 388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
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EnekmponHa cmpaHuua: www.benchmark.bg

Lama Ha y4pedsigaHe: 18.12.2003 r.

Homep u dama Ha pa3speweHuemo Ha .
K®H 3a usebpuweaHe Ha OelHOCM Kamo Egﬁeme Ne 179-11/09.03.2004 r. Ha

Uri:
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0212

ChbluecTBeHU ycroBus Ha gorosopa cbe “beHyMapk ®uHanc” AL

CovrnacHo ckntodeHua porosop, WM “BeHuMapk ®uHaHc” ALl um3BbpliBa cpeLly
Bb3HarpaxaeHne caenku ¢ (UHAHCOBM WHCTPYMEHTW, OOMycHaTM 3a TbproBusi Ha
perynupaH nasap “‘bPb - Codwms” Al oT umeTo Ha YNpaBnABaWOTO APYKECTBO,
OeNcTBallo 3a cMeTka Ha [loroBopHusi (OOHO M Ha HEroB PUCK, CbIMACHO MNOPBLYKM
nogadeHn oT YnpasnsiBawWOTO APYKECTBO. YNpaBnsaBaWOTO APYKECTBO, 3a CMeTKa Ha
[oroBopHust oHA, AbMKN HAa VIHBECTULUMOHHMSA NOCpeaHMK KOMMCMOHA 1 HarnpaBeHUTe 3a
N3BbPLUBAHETO Ha CAENKUTE Pa3HOCKM, KaKTo criefea:

3a BcdAka oTOoenHa cgenka ce 3annawa KomucumoHa (“Bb3HarpaxgeHue”) cbriacHo
Tapudparta Ha “beHuMapk PuHaHc” AlLl, akTyanHa KbM gaTata Ha nnawaHeTo.

HaumeroeaHue: “OTkputue Cekroputuns” 00[

Benukobputanusa, JloHgoH EC2R 6DN,

Cedanuuie u adpec Ha yripasrneHue: Moorgate 30-34, 15 floor

TenegoH: + 44 207 8 268 200

Qakc: + 44 207 8 268 201

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

EnekmpoHHa cmpaHuua: www.otkritie.com
“OTkputne CextopnTtua” oo e
peructpupaHa no cunata Ha “The

Lama Ha peaucmpayus: companies Act 1985” BbB
Benukobputanma Ha 19.12.2002 r. nog
Homep 4621383

PaspeweHue Ha Had30pHUS Op2aH 3a
u3fasaHe Ha paspeuleHue 3a uszebpuisaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cektoputuns” OO0

CovrnacHo obwmte ycnosus Ha “OTkputmne Cekioputunad” OO/, ApyKecTBOTO M3BbpLUBA
cpelly Bb3HarpaxgeHue caenku C  (PUMHAHCOBM  UWHCTPYMEHTM OT WMMETO Ha
YnpaBnsaBalLoTo APY)KECTBO, AEMNCTBALLO 3a cMeTKa Ha [loroBopeH hoHA 1 Ha HEroB PUCK,
CbIMacHO MOPbYKM MOJAAEHU OT YNpaBnsBaWOTO APYXKECTBO. YnpaBnsiBalloTo
OpYXeCTBO, 3a cMmeTka Ha [oroBopeH ¢poHA, AbMKM Ha WHBECTULMOHHWSA MNOCpeaHUK
KOMWUCMOHA U HanpaBeHUTe 3a U3BBbPLUBAHETO Ha CAEMKMTE pasHOCKM, KakTo crieaga:

3a Bcsfka oTAenHa caernka ce 3annawia KOMWCMOHA (Bb3HarpaxgeHue) CbrnacHo
Tapudparta Ha “Otkputne Cektopntnad” OOL, akTyanHa KbM gatarta Ha nnawaHeTo.

Ctp. 17 o1 71



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

[loroBopbT ce ckniovBa 3a HeonpedeneH CpPok U ce npekpatsiBa OT Bcsika OT
cTpaHuTe 6e3 npean3BecTue.

HaumeHosaHue:

“BankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

Cedanuuwe u adpec Ha yrpasrieHue:

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

TenegoH,hakc:

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

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

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

Pewenne Ne 90- 1NM/28.05.2003 Ha KPH,
PeweHnne Ne 169-111/08.03.2006 Ha KPH
n PeweHnue Ne 1597-UMN/17.12.2008 Ha
KdH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0206

CobluecTBeHu ycnosust Ha gorosopa ¢ “bankaHcka KoHcyntaHTcka Komnanus - UM” EAQ

YnpaBnsBaLloTo ApYXeCTBO, OT CBOE UMe U 3a cMeTKa Ha [loroBopHUs hoHA, Bb3nara, a

“bankaHcka KoHcynTtaHTcka Komnanusa - UM’ EA B Ka4yecTBOTO M Ha WMHBECTULMOHEH
nocpegHuMK MNpvemMa gda MocpedHndM npu nokynka w/vnu npogaxba Ha ¢MHaAHCOBU
WHCTPYMEHTU, TbPryBaHu Ha MecTaTta 3a Tbprosus (“nasapmn’), kaTo oCcbLLECTBSABaA CBOSATA
OENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO Mo Nopbyka (HapexaaHe) 1 3a cMeTKa,
Ha pPUCK U OTFOBOPHOCT Ha YNpaBnsBaL0TO APYKECTBO. YNpPaBnsBalloTO APYKECTBO, 3a
cmeTka Ha [loroBopHusi hOHA, AbIMKUM HA WMHBECTMUMOHHUSA MNOCPEAHWK KOMWCMOHA B
pasmMep Ha:

0,3 % oOT nasapHata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU, 3a KOUTO €
HapegeHo Mokynka, npogaxda unn 3amsiHa — 3a NopbykM Ha bbnrapcka doHOoBa
bopca — Codwma A. Bcuukm gpyrm pasxoam M KOMUCUOHHW MO CAENKA KbM
bopcarta u ueHTpanHus genosutap B bbnrapus, ca BKnNtoveHM B Ta3n KOMUCUOHA ;

0.7 % oT nasapHata CTOMHOCT Ha (PWHAHCOBUTE WHCTPYMEHTU, 3@ KOUTO €
HapeOeHo MOoKynka, npogaxba wunM 3amsiHa — 3a MopbyYkM Ha bykypeuikata
doHaoBa bopca. Beuuku apyrn pasxoan n KOMUCMOHHM MO CAENKM KbM bopcarta u
LeHTpanHusa geno3ntap B PyMbHMS, ca BKIFOYEHN B Ta3n KOMUCKOHA.

3a cmeTKa Ha YnpaBnsaBawoTo ApyKecTBo ca Takcy Ha BKK UM EALL, cBbp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.

[oroBopbT ce ckno4Ba 3a Cpok oT 1 (egHa) rogmHa OT MoAnMCBaHETO My U ce
npekpaTsiBa Npu M3TU4aHE Ha CPOKa, 3a KOWTO € CKNoYeH. AKO HacTosWwuMaT
J0roBop He Obe nNpekpaTeH OT eAHa OT CTpaHuUTe NpU U3TUYaHe Ha cpoka, Tol ce
npoabinkasa c owwe 1 (egHa) roguHa.

HaumeHosaHue: “®uma Cekroputna” 00[

Cedanuuwie u adpec Ha yripasrneHue:

XbpBaTus, BapaxauH 42 000, Vrazova 25
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TenegoH: +385 42 660 964

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

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

PaspeweHue Ha Had30pHUSI oOpeaH 3a
uszdasaHe Ha pa3peuleHue 3a U3ebpuieaHe
Ha deliHocm kamo UIT:

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

CobluecTBeHu ycnosus Ha gorosopa ¢ “Puma Cektoputns” OO0

CovrnacHo ckntoveHus gorosop, “dOuma  Cekioputns” OO[ um3BbpwBa  cpelty
Bb3HarpaxxgeHme caenkm ¢ (PUHaAHCOBM WMHCTPYMEHTM OT UMETO Ha YnpaBnaAsBaloTo
OPYXeCTBO, AencTBallo 3a cmeTka Ha [loroBopeH (bOHA W Ha HEroB PUCK, CbriacHo
NnopbYkM MNodadeHn OT YNpaBnsaBallOTO APYXKECTBO. YNpaBnsBallOoTO APYKECTBO, 3a
cmeTka Ha [oroBopeH doHA, Ob/MKM Ha WHBECTUUMOHHMS MNOCPEOHUK KOMMCUOHA
(Bb3HarpaxgeHue) KakTo cnepsa:

e 0.2 % oT nasapHaTa CTOMHOCT Ha akuuMu, 3a KOMTO € HapedeHOo MOKYynKa,
npodaxoba unm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTta hoHaoBa bopca;

e 0.1 % oT nasapHata CTOMHOCT Ha obmnurauum, 3a KOUTO € HapedeHO MOKynka,
npogaxda nnu 3amsiHa — 3a NOPBYKN Ha XbpBaTckaTa hoHaoBa bopca;

e [loroBopbT ce CKMoYBa 3a HeonpedeneH CPoK U ce npekpaTtsiBa OT BCsKa OT
CTpaHuTe ¢ 15- OHEBHO MUCMEHO Npeau3BecTve, OTMNPaBEHO OO0 HacpellHaTa
CTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” ALl

Cedanuuwje u adpec Ha yripasrieHue: rp. Codousi, Byn. ,Xpuctogpop Konymo™ Ne

43, e1.5
TeneghoH,bakc: +359 2 9 805 657; +359 2 9 651 590
EnekmporeH adpec (e-mail): contact@euro-fin.com
EnekmpoHHa cmpaHuua: www.euro-fin.com
Hama Ha yupedsisaHe: 08.11.1993 r.

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

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

Pewenne Ne 224-UM1/18.12.1996 r. Ha
KoH

CobluecTBeHU ycrnosus Ha gorosopa ¢ “Espo - ®uHanc” AL
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CovrnacHo ckntoveHma pgoroesop, WIM “EBpo - ®uHanHc” ALl wu3BbpwBa cpeLly
Bb3HarpaxxgeHne caenkm ¢ (UHAHCOBU WMHCTPYMEHTU OT MMETO Ha YnpaensiBawoTo
OPY>KeCTBO, OENCTBALLO 3a CMeTka Ha [oroBopHuss ¢oOHO M Ha HEroB PUCK, CbIMacHO
NMopbYkM MNodadeHn OT YMpaensBaWOTO APYXKECTBO. YNPaBMsiBaLLOTO APYKECTBO, 3a
cmeTka Ha [JoroBopHumsa ¢oHA, ObImKkM Ha VIHBECTMUMOHHMS MOCPEAHWK KOMWCUOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha CAESNKUTE Pa3HOCKN, KaKkTo creaBa:

3a coenkn ¢ oMHaHCOBU MHCTPYMEHTU Ha “bbnrapcka ®oHgoBa bopca — Codwma” AL
(“BPB-Codomsa ALL"):

e 0.10% OT CTOMHOCTTa Ha BCSKa KOHKpEeTHa caenka 3a Mokynka unu npogaxoda Ha
obnurauun/OLUK;

e 0.25% OT CTOMHOCTTa Ha BCSIKa KOHKpEeTHa caenka 3a Mokynka unu npogaxoda Ha
akuum u gpyrn oMHaHCOBM MHCTPYMEHTU Npu Mece4veH obopoT go 100 000 nesa.
Mpn mecedeH obopoT Hag 100 000 neBa, Bb3HarpakgeHWeTo ce onpegens
cbrnacHo lMpunoxeHne Ne1 kbM nognucaHmsa [oroBop 3a WHBECTULMOHHW YCNYru
n genHoctn ot 07.10. 2011 .

3a coenkn u3BbH ropenocodeHnTe (BKITYUTENHO Ha APYrv nas3apu), Bb3HarpaxgeHve ce
onpeaensa cbrrnacHo Tapudara 3a Takeu 1 Komucnonu Ha UMM “Espo - GuHaHc™ “ ALl

e [loroBopbT Ce CKMo4YBa 3a HeornpedereH CpoK CPOK U ce MmpekpaTsaBa npu: a) no
B3aMMHO Cbrfacue Ha CTpaHuTe, u3paseHo B nucMeHa copma; 6) ¢ egHOMeCceYHO
NUCMEHO Npeam3BecTMe OT BCSIKa OT CTpaHuTe; B) MpW nvnca Ha nnawaHe oT
CTpaHa Ha YnpaBnsBaLwoTO OPYKECTBO HA KOMUCUMOWUTE 3a MOMEYUTENICKU YCnyru,
n/vnn Ha ObMKMMUTE CyMW MO CAENKN C (PUHAHCOBU WHCTPYMEHTU W/unu apyru
Takcu, KOMUCUOHW, U/ Bb3HArpaXKgeHust 3a CPoK No-Abmbr oT 5 (net) paboTHu
OHW OT JaTaTa Ha Bb3HWKBAHETO Ha 334 biKEHMETO.

HaumeHosaHue: “Cuturpyn Noy6sn Mapketc” 00

Benukobputanusa, JlongoH E14 5LB, 33

Cedanuiuie U apec Ha yrpaeneHue: Canada Square, Citigroup Centre

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

PaspeweHue Ha Had30pHUS oOpeaH 3a
usfasaHe Ha pa3speuleHue 3a U3ebpuieaHe
Ha detiHocm kamo UIT:

Ne 124384

CobluecTBeHU ycroBus Ha gorosopa cbce “ Cuturpyn Fnoyosn Mapketc” OO0

CovrnacHo obwwute ycnoBusi Ha “Cuturpyn noyovn Mapketc” OOL, AOpyKecTBOTO
M3BbPLLUBA CpeLly Bb3HarpaxaeHme TpaH3akumm ¢ obnvrauum n/vnv gpyrm Obnarosu LeHHU
KHWXa OT MMETO Ha YnpaBnsBalloTO APYXeCTBO, AeWCTBaLLO 3a cMeTka Ha [oroBopeH
oHO M Ha HEroB PUCK, CbIMACHO MOPBLYKM NoAadeHuM OT YNparBnsiBalOTO APYXKECTBO.
YnpaensBawoTo APYKECTBO, 3a cMeTKa Ha [JoroBopeH hoHA, Ob/KN Ha MIHBECTULMOHHMS
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nocpeaHnK KOMMCMOHa U HanpaBeHUTE 3a U3BbPLUBAHETO Ha COEJIKUTE Pa3HOCKHU, KaKTO
cnepBa:

3a Bcsika oTOenHa cpenka ce 3annawia KOMWCUOHA (Bb3HarpaxaeHue) CbrnacHo
Tapudpata Ha “Cuturpyn moyowvn Mapketc” OO/, akTyanHa kbM gaTaTta Ha nnallaHeTo.
[loroBopeHnMTE KOMMUCMOHHM HE BKIHOYBAT TaKCW, KOMTO MoraT ga Obaar HauyucrneHu ot
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCcy.

e CpokbT Ha [loroBopa ce yCcTaHOBSIBa KaToO MbpBOHA4yarieH CpoK OT efHa roauHa.
AKO OBe ceamMuuM Npean Kpas Ha NMbpBOHAYanHUA Cpok He Gbae M3npaTteHo
nucmeHo npegussectme ot KnveHta unm lNocpegHuka [o  gpyrata cTpada,
[loroBopbT ce nogHoBsiBa aBTOMATMYHO 3a HOBW €4HOrogMLIHM CPOKOBE, OCBEH
ako KnueHTbT unm [locpegHWKbT He um3npaTtaT MUCMEHO npeausBecTue nBe
ceamMuLM npeau M3TMYaHETO Ha NMbPBOHAYaNIHUA CPOK UMM Ha ApYyr eAHOroAMLLEH
CPOK Ha NOOHOBSABAHE 3a CBOETO XenaHne Aa npekpaTaT HacTosawms [lorosop.

“KOpo6aHk U Ec Oxxn Bunrapna” AL

HaumeHosaHue:
Cedanuwe u adpec Ha ynpasreHue: rp. Codus, 6yn. ,Llap Ocsoboguten” 14
TenegoH (ghakc): +359 2 81 66 499; dpakc +359 2 988 81 50
EnekmpoHeH adpec (e-mail): equities@postbank.bg
EnekmpoHHa cmpaHuua: www.postbank.bg

“YHukpegut bynbank” ALl e BnucaHa B
Lama Ha peaucmpauusi: CIC no dwmpmeHo geno Ne 10646/1991 r.

Ha 15.05.1991 r.

JInuensmsa Ne b-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBeg Ne P 22-2252/16.11.2009
ussbpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutens Ha BHB, npomeHeHa cbc
3anoeeg Ne P[] 22 — 2201/ 12.10.2012r.

PeaucmpauvuoHeH Homep 8 KOH kamo U | Ne P-05-129/19.05.1997 r.

CobuiectBeHu ycnosusi Ha goroeopa ¢ “KOpobank N Edb [xmn Bbenrapus” Al

CovrnacHo lNpeaomeTta Ha goroBopa “KOpobaHk U Ed xu bbnrapus AL’ npuema cpelly
Bb3Harpa)kaeHne fa CKIIloYBa M M3MbIHABA, KakTO U ga NnocpeaHuyn 3a CKITHYBaHETO Ha
caenkn ¢ oMHaHCOBM MHCTPYMEHTU 3a cMmeTka Ha PoHaa, npu ycnoBus, onpeaeneHn 3a
BCsIKa caerka B OTAEeNHo, noanncaHo ot asete CTpaHu, HapexaaHe.

3a Bcsika oTOenHa chenka ce 3annawa KOMWCUOHA (Bb3HarpaxaeHue) CbrnacHo
Tapudparta Ha “KOpobaHk N Edb Ixun bunrapua ALl” aktyanHa KeM gataTta Ha nnailaHeTo.
[loroBopeHnTE KOMWUCMOHHW HE BKIMOYBAT TaKCW, KOMTO MoraT ga 6baat HaducneHun oT
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCu.

HaumeHosaHue: “Cocunete XeHepan Exkcnpec6ank” ALl
Cedanuwe u adpec Ha yrpasneHue: Il-\l% 9E23apHa, 6yn.“Bnagucnaes BapHeH4uK’,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com

EnekmporHa cmpaHuua: http://www.sgeb.bg
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“Cocunete >XeHepan EkcnpecbaHk” ALl e

Lama Ha peaucmpauus: BnncaHa B CIC no cupmeHo pgeno Ne
4024/1993r.

Homep u dama Ha paspeweHuemo 3a | PeweHne Ha BHB 3a n3gaBaHe Ha NULEH3

usebpuwieaHe Ha baHkosa OeliHocm: 3a baHkoBa genHocT Ne176, 03.06.1993 r.

PeaucmpauvuoHeH Homep 8 KOH kamo U | Ne PI-03-0078/02.07.1997 r.

CobluecTBeHU ycnoBus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” A

CbrnacHo lNpeometa Ha goroBopa “Cocuete XKenepan Ekcnpecbank” ALl npuema npu
HapexaaHe oT cTpaHa Ha KnueHTa ga cknioyvBa u usnbnHasa Caenkv ¢ ObNroBu LEHHU
KHWKa Bb3 OCHOBA Ha HAAMEXHO NOMbIIHEHWN W NpeacTaBeHn HapexaaHusa 3a coenku.
Cpenk1Te no HacTosAWwms AoroBop MoraT ga 6vaart:

a) cOenkn 3a 3aKkynyBaHe Ha ObNrapcku AbpKaBHU LeHHM kHuxa (OLK) Ha nbpBuyeH
nasap oT UMeTO U 3a cMeTka Ha KnuneHTa;

6) caenku 3a Mokynka wnu npogaxba Ha ObNroBU LIEHHU KHWXKA, PasfuyHu oT
nocoyeHnTe B T. @) No-rope, kato baHkaTa M3nNbnHABa Te3n cAenku 3a cBos cobcTBEHA
CMeTKa KaTO HacpelleH KOHTpareHT Mo TsX npu crnas3BaHe Ha npuHuuna ,JlocTtaeka
cpewy nnawaHe” — Delivery vs. Payment (DVP), unu Ha 6asa ,[JocTtaBka c
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcsika oTOenHa cpenka ce 3annawa KOMWCUOHA (Bb3HarpaxaeHue) CbrnacHo
Tapudgpata Ha “Cocuete >KeHepan EkcnpecbaHk” A][l akTyanHa KbMm pfjaTtaTa Ha
nnawaHeTo.

HaumeHogaHue: “Coverg_;Ex Limited*
AHrnus, JlongoH, 3 More London
Cedanuuwe u adpec Ha yrpasrieHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; dpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauus: AHrmmsa Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUSI OpeaH 3a
usfasaHe Ha paspeuleHue 3a uzsbpuwigaHe | Ne 472780 /22.01.2008 .
Ha OetiHocm kamo UIT:

ChbluecTBeHU ycnosust Ha gorosopa ¢ “ConvergEx Limited”

CwovrnacHo lNpeameTta Ha goroBopa “ConvergEx Limited“ npuema cpelly Bb3HarpaxgeHve
Aa CKIYBa M M3NBIHABA, KaKTO M Aa MNOCpefHMYM 3a CKNYBAHETO Ha caernku C
(PUHaAHCOBWN MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcsfika oTAenHa caernka ce 3annawia KoOMWCMOHa (Bb3HarpaxgeHue) CbrnacHo
Tapudpata Ha “ConvergEx Limited“ aktyanHa kbM gaTtaTta Ha nnawaHeTo. [loroBopeHute
KOMUCMOHHM He BKIOYBAT TakKCW, KOUTO MoraT ga ObaaT HauucrieHM OT CbOTBETHaTa
Gopca, KakTo 1 He BKIHOYBAT MPUNOXKUMUTE MECTHU AaAHBLN U TaKCW.
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HaumeHosaHue: “PancpanseHbaHk (bbnrapusa)” EAQ
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,6yn. ,Hukona Banuapos” Ne55
TenegoH (ghakc): +359 2 919 85 101; cpakc +359 2 943 4528
EnekmponreH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmporHa cmpaHuua: www.rbb.bg

“PancanseHbaHk(bbnrapus)* A0 e
Lama Ha peaucmpauusi: BnmcaHa B CIC no cdupmeHo geno Ne

14195/94 r. Ha 01.08.1994 r.

JInuenans Ne B-12/1994 r., aktyanusupaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBeg Ne P 22-0850/07.05.2007
usebpuwieaHe Ha baHkosa deliHocm: Ha Ynpaeutens Ha BHB u cbc 3anosea Ne
PO 22 — 2254/16.11.2009 r.

PeaucmpauuoHeH Homep 8 KOH kamo UIMT: | Ne PI-03-0089/28.05.1997

ChbluecTBeHU ycroBus Ha gorosopa c “Pandansenbank (Bwnrapua)’ EAQ

CovrnacHo lNpegmeta Ha pgoroeopa “PandpanseHb6aHk (Bbnrapusa)” EAL npuema cpelly
Bb3Harpa)kaeHne fa CKIIoYBa M M3MbIHABA, KakTO U ga NnocpeaHudn 3a CKIYBaHETO Ha
cAenkn ¢ oMHaAHCOBW MHCTPYMEHTM OT MMETO M 3a cmeTka Ha PoHaa npu ycrnosus 3a
BCAKa cpenka onpedeneHn B OTAenHa, NoAnMcaHa OT ABETe CTpaHuM nopbyka. [lpu
noAaBaHe Ha Mopbyka 3a MOKynka Ha (OMHAHCOBWM MHCTPYMEHTW [ocpedHWKbT M3MckBa
YnpaBnsiBawoTo APYXECTBO Aa My OCUTYpW pasnonaramocT ¢ HeobxoaumuTe cpeacTtsa
no caenkaTa, BKIIOYMUTENHO HEroBaTa KOMUCUMOHHA, B PaMKUTE Ha Nepuoda 3a CeTb/IMEHT.

3a Bcsfka oTAenHa caernka ce 3annawia KOMWCUOHA (Bb3HarpaxgeHue) CbrnacHo
Tapudparta Ha “PandanseHbark (bbnrapus)’ EALl akTyanHa KbM gaTtata Ha nnawaHeTo.

HaumeHosaHue: “UHI BAHK H.B.“
Cedanuuwe u adpec Ha yrpasrieHue: Z%BC;((DKI HéTgTOHMqHa’ Gyn. "Brnrapus
TenegoH (ghakc): +359 2 2 9176515; cpakc +359 2 917 65 78
EnekmponreH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuua: www.ingcb.bg
‘“iIHIT BAHK H.B.” e peructpmpaHa B
Lama Ha peaucmpauusi: XonaHgua Ha 18.09.1952 r. nog Homep
33031431
PezaucmpauuoHeH Homep 8 KPH kamo UM | Ne PI-03-0042/06.08.1997

CobluecTtBeHu ycnosus Ha gorosopa ¢ “UHIC BAHK H.B.”

CbrnacHo npegmeta Ha pgoroBopa “UHIT BAHK H.B.” ce cbrmacsaea ga npepocTtasu
Bb3MOXHOCTTa Aa Ce CKNoYBaT cAenkd ¢ (PUHAHCOBM WMHCTPYMEHTM Ha nasapuTe, Ha
KouTo onepupa. 3a Te3n caenku we ce npunarat ObwmuTe ycrnoBusi 3a MHBECTULMOHHU
ycnyrn Ha cboTtBeTHUA VIHIT odomc. Beska KOHKpeTHa caenka ce CKnioyBa ANPEKTHO Mexay
KnueHnta u cvotBeTHua WMHI odwuc, cneg kato KnveHTa e ogobpeH 3a KIIMEHT OT
cvotBeTHUa UHI oduc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaenctea Ha KnveHTta B
npoueca Ha ogobpeHneTo My 3a KNIMeHT Ha cboTBeTHMs WHIT oduc; aa nognomara
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KnueHTa npwu ckniouBaHe Ha BCAKa KOHKpeTHa caenka cbC cbotBeTHus WHIT oduc;
npegsaputenHo ga uHgopmupa KnmeHta 3a koHkpeTHus UMIHIT oduc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka;, ga WHdopmmpa KnmeHTa OTHOCHO KOMWMCUMOHMUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

(U3m. c Pew. Ha C[1 Ne 169/26.10.2016 r.)

HaumeHosaHue: “Kapon“ AL}

Cedanuuwe u adpec Ha yrpasreHue: rp. Codus, 6yn. “Xpucto botes” Ne 57
TenegoH,pakc: +359 2 400 82 51

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

EnekmpoHHa cmpaHuua: www.karoll.bg

Hama Ha yuypedsieaHe: 08.01.2007 r.

Homep u dama Ha paspeweHuemo Ha

Z%H 3a usebpuweaHe Ha deliHocm kamo | PelwieHne Ne 189-M11/15.03.2006 r.
PezaucmpauuoHeH Homep 8 KPH: Ne PI-03-0053

ChbluecTBeHU ycnosus Ha gorosopa ¢ “Kapon” A

CovrnacHo npeameTa Ha gorosopa “Kapon” ALl ce cbrnacsisa no HapexaaHe U 3a cMeTka
Ha YnpaBnsBalLlOTO OPYKECTBO Aa CKMouvBa cOenkn ¢ UMHAHCOBU UHCTPYMEHTM, KaTo
KynyBa, npogaBa u/vnn 3amMeHsi (PpMHaAHCOBWM MHCTPYMEHTW, AOMyCHaTU OO0 TbProBus Ha
perynupaH nasap Ha (uHaHCOBM MWHCTpymMeHTu (Bkn. "Bbnrapcka doHgosa Bopca -
Codums" Al) mnn kato KynyBa OUHAHCOBW WHCTPYMEHTM MpPM Yy4acTue B MbPBUYHO
ny6bnuyHo npeanaraHe; Aa npegocTaBy AOCTbIM 3a TbProBus Ha perynupaHusa nasap (BKr.
"Bunrapcka dPoHgoBa bopca - Codma" ALl) nocpeacTBOM €fekTPpOHHA cucTema 3a
OUCTaHUMOHHO nofaBaHe Ha nopbykm 4vpe3 WHTepHeT, HapeyeHa KAPOJ1 BEPOKEP
/KAROLL BROKERY/; pa npepaBa 3a M3nbSfIHEHWE HapeXgaHusl BbB Bpb3ka C €4UH uUnu
noseyve PUHAHCOBU UHCTPYMEHTH.

(U3m. c Pew. Ha C[1 Ne 176/21.12.2016 r.)

HaumeHosaHue: “Banka OCK” EA[L

Cedanuwe u adpec Ha yrpasreHue: rp. Codums, yn. ,MockoBcka” Ne19
TenedoH (akc): +359 2 93 91 304

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

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

PezaucmpauuoHeH Homep 8 KPH kamo UM | Ne PI-03-193/14.09.2000 .

Lama Ha peaucmpauus:

ChbluecTBeHu ycnosus Ha gorosopa c¢ “banka ICK” EAL
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C porosopa ce ypexgaT OTHOLIEeHUATa Mexay CTpaHUTe BbB BPb3Ka CbC CKIMIOYBAHETO Ha
CPOYHM BanyTHW caenku Tun “cyan’/“copybpa’ C uen xeoxupaHe Ha BanyTHUS PUCK
MeXay LWaTCcKn Jonapu u eepo.

JaHHW 33 MIHBECTULIMOHHNSA KOHCYNTaHT

VIHBECTULMOHNTE peLleHns Npu ynpaBneHneTo Ha aktmeuTe Ha O “Ekcnat boHAc” we

OboaTt B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3MpaH MHBECTULMOHEH KOHCYNTaHT, npuTexasall
ceptucpmkatr Ne 412-UK/02.06.2014 r., usgageH oT KOH 3a npugobuto npaso 3a
N3BbPLUBAHE Ha OEWHOCT KaTO UHBECTULMOHEH KOHCYITaHT.

O6bpa3zosaHue
1996 r. — 1997 r.

1995 . — 1997 r.

1994 . — 1995 .

1990 r. — 1994 r.
JonbvnHumernHa

Keanugukayus
1999r.

lNpoghecuoHaneH onum

CentemBpn 2010 . — go
MOMeHTa

2009 r. — 0o MomMeHTa
2009 r. — 0o MoOMeHTa

2005r.—-2009r.

2003 r.—-2005r.

2001 r.—-2003r.

2001 r. -2005 .

2000 r. - 2001 .

KEIO UNIVERSITY, Tokuo, AnoHus, Chneymanusayus no
JaHb4yHa nonuTuka n dmMHaHcu

BRANDEIS UNIVERSITY, Yontbm, CALL, Maructbp no
MeXayHapoaHa MKOHOMUKa U (OUHAHCK

STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
BakanaBbp no 6usHec agMMHUCTpauusi, PUHAHCK U NKOHOMUKA

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

Ceptudpmumpar domHaHcos aHanuTuk (CFA)

“Exkcnat Anda” ALl, unen Ha CbBeTa Ha OQupeKkTopuTe

“Ekcnat Kanutan” AL, npeacraButen 1 U3NbNHUTENEH OMPEKTOoP
“Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha kKanuTana

MUWHUCTBP Ha AbpXXaBHATa agMUHUCTPaLMSA U
agMUHUCTpaTUBHaTa pedopma

3aMecTHUK MUHUCTBbP-NpeacenaTen 1 MUHUCTBLP Ha TpaHcnopTa
M cbobLLeHunsaTa

3amecTHVK MUHUCTBP-NpeaceaaTen 1 MUHUCTBLP Ha
MKOHOMMKaTa

39-0 u 40-0 HapogHo cbbpaHue, HapodeH npeacraBuTen

LAZARD CAPITAL MARKETS, JlongoH, BenukobputaHus,
Crapwwm BuuenpesngeHT; Oupektop “Npoy4yBaHus 3a LleHTpanHa
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n N3touyna EBpona”

1997 r. — 2000 r. UBS WARBURG (6uBLue Warburg Dillon Read), JloHgoH,
BenukobputaHusa, AcouumnpaH gupeKkTop

1997 r. SBC WARBURG DILLON READ, Hio Mopk, CALL,, AnanuaaTtop
“PasBuBalLu ce eBponencky kKanutanosu nasapu”

1996 r. — 1997 r. SBC WARBURG, Tokuno, AnoHna, AHanmMsaTop no cTpaTterus Ha
ANOHCKUTE (PMHAHCOBM Nasapwu

1993 . -1994 1. COOPERS & LYBRAND, byganelua, YHrapus, JaHbyeH
KOHCYNTaHT

1988 . — 1990 . LLikona 3a 3anacHu odumuepu

2. Jlbyesap OumntpoB [MMOB, NMLUEH3NPaAH MHBECTULMOHEH KOHCYNTAHT, MpuTeXxaBall
ceptudukatr Ne 373-MK/18.09.2012 r., u3pmageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha OEWHOCT KaTO UHBECTULMOHEH KOHCYITaHT.

O6bpaszosaHue

2008 r. —2009r. YHuBepcutet JodunH" — MNapwnxk, 2-pa Marnctbpcka cteneH -
Master 2: YnpaBneHue Ha akTuBu

2007 r.— 2008 . YHusepcutet Jlyn Mactbop®, Ctpacbypr,1-Ba Maructbpcka
cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka

2004 r. — 2007 r. YHusepcutet Jlyn Mactbop®, Ctpacoypr, PpaHums, bakansbp —
Licence: KonuyecTBeHn MeToaM, NKOHOMUKA U MEHUIPKMBHT

HonbnHumernHa

Keanugukayus

2013r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

2012r. CepTtudmkat 3a npngobuto Npaso 3a U3BbpLUBAHE Ha OENHOCT

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

23.07.2012 - 01.03.2013 Y[ “O6wmHcka 6aHka AceT MeHnmkmbHT” EALL, TnaseH
onepaTuUBEH ANPEKTOP

20.03.2012 — 23.07.2012 Y[ “ObuwmHcka 6aHka AceT MenngpxkmbHT® EAL, N3anbnHuTeneH
AVPEKTOp 1 uYneH Ha CbBeTa Ha AnpekTopuTe

01.03.2012-01.03.2013  “O6wmHcka baHka” All, HayanHuk otgen Kanutanoeu nasapu
01.03.2010 go 01.03.2012 “Twn bn Ain AceT MeHnpxmbHT EAL, MNopThonno MeHnopKsLp

22.12.2008 0o 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXKBLD B
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otaen ,Fixed Income — Euro Aggregate”

I.3. BaHka gpenosuTtap

[HaHHun 3a baHkaTa genosuntap

HaumeHosaHue: “KOpobaHk Bbvnrapua” ALl

Cedanuuie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TenegoH (pakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg

EnekmpoHHa cmpaHuya: www.postbank.bg

“lOpobaHk bbnrapus” Al e BnucaHa B
LHama Ha peaucmpauus: CI'C no coupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.

Jnuensns Ne 6-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peuweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
ussbpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbC
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap

CbrnacHo CKrYeHUs [O0roBop Mexay YnpasBnsBawloTo APYKECTBO, AEWCTBaWo 3a
cmeTka Ha doHaa, OT edHa cTpaHa, U baHkata genosuTtap, OoT gpyra cTpaHa, nocnegHaTa
we okasea Ha [OP “Ekcnat boHac” cnegHuTe OCHOBHWM YyCryrn: (@) CbXpaHeHMe Ha
napuyHm cpeactea Ha [orosBopHust ¢oHAa; (6) m3BbplliBaHE Ha BCUYKM NrallaHus oT
MMETO 1 3a cMmeTka Ha PoHAa; (B) BoAeHE Ha Be3HaNUYHN LEHHWU KHWXKA, NpUTeXXaBaHu OT
doHaga no nogcmeTka Ha/B pernctbpa Ha baHkata genosuTap B “LleHTpaneH genosutap”
All, BHB nnn B gpyra uHCTUTYUNs; (I) CbXpaHeHWe Ha HamnM4yHW LieHHN KHuxa Ha doHAa;
(o) cbxpaHeHne Ha UHAHCOBM WHCTPYMEHTU Ha ®doHAa, TbpryBaHM B 4yxbOuWHa
(4yKOecTpaHHM UEHHU KHMKa); (e) CbxpaHeHMe Ha YAOCTOBEPUTESNHW OOKYMEHTU 3a
Ge3HanMyHN LEeHHN KHKa U Apyrn OOKYMEHTU Ha [JoroBopHMs oHZ; (K) M3BBbPLUBAHE Ha
OpYyrn ycriyrm, nocoYeHn B AOroBopa WM 3a KOUTO € 3aablikeHa baHkata genoauTap
CbrnacHoO 3aKoHa, UIM 3a KOUTO ce MOCTUrHE cropa3yMeHne OT CTpaHuUTe Mo 4Orosopa 3a
aenosutapHu ycnyrn. baHkata genoantap CbxpaHsaBa akTMBUTE U JOKYMeHTUTe Ha doHAaa
Ha HeroBo ume. baHkaTa AgenosuTap ocbliecTBABa OOLL KOHTPOS BbpXy M34aBaHETo
(npogaxbarta), obpaTHOTO M3KynyBaHe M obe3cunBaHeTo Ha asnoseTe Ha [doroBopHMs
oHA, KaKTO U CbOMpaHeTO W U3Non3BaHeTo Ha npuxoaute Ha doHoa na 6bae B
CbOTBETCTBME CBbC 3akoHa W HeroBuTe [lpaBuna, kakto M da crnegu ganwu
Bb3HArpaXX4eHNeTo Ha YNpaBnsABalOTO [APYXECTBO € W3YUCIIEHO W MfaTeHo B
CbOTBETCTBME CbC 3akoHa u [lNpaBunata Ha PoHpa. baHkaTa genosvtap exegHeBHO
KOHTpOnupa M34yMcnsaBaHeTo Ha EMUCUOHHATA CTOMHOCT U LieHaTa Ha obpaTHO n3kynyBaHe
Ha ganoeTe Ha J® “Exkcnat boHac”.

0® “Ekcnat bonac” s3annawa Ha baHkata genosutap 3a gevHOCTTa W No Joroeopa
Bb3Harpa)xaeHve B pasmep, onpeaerneH B NpUIioXXeHne KbM [JOroBopa, Kakto U Takcu u
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KOMUCUOHHM 3a TpaHcdepu Ha akuum v obnuvraummn, u Apyru BUOOBE YCMYrM CbrmacHo
Tapuda, NnpeacTaBnsaBallia 4acT oT Jorosopa.

Taka Hanpumep, TakcaTta 3a CbXpaHeHue Ha PMHaHCOBM MHCTPYMEHTM Ce Hauyucnsasa npu
BCSIKO M34YMCMsABaHe Ha HeTHaTa CTOMHOCT Ha akTMBMTe Ha poHOa, Ha ©asa npeoueHeHu
OanaHcn OT (PMHAHCOBM WHCTPYMEHTW 3a CblUuMs MNM npenoxodeH geH. lMoco4veHuTe
NpoLEeHTN ca Ha roguwHa 6asa (30/360) n Bknoysat AOC. 3a cbxpaHeHMe Ha Gbnrapcku
ObpXKaBHM LEHHU KHMWXKaA C MSCTO Ha CbXpaHeHue BHB u mHaHCOBM WMHCTPYMEHTU C
MSICTO Ha CbXxpaHeHue LleHTpaneH genosutap AL komucmoHata e 0.035%, 3a ouHaHcoBM
WHCTPYMEHTU CbC CeTbNMEHT K cbxpaHeHue B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a (PMHaAHCOBU WHCTPYMEHTU PEruMcTpupaHn B CTpaHaTa Ha
nsgatena n cbxpaHsBaHu B Clearstream — no goroBapsiHe, B 3aBMCUMOCT OT Buaa U
CcTpaHaTa Ha usgaTensi.

baHkata pgenosvTap nonydaBa Bb3HarpaxaeHue 3a TpaHcdepu Ha  uHaAHCOBM
WHCTPYMEHTN, KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BuAa Ha WHCTPYMEHTUTE W
MSICTOTO Ha u3nbiHeHne. 3a TpaHcdep npe3 LleHTpanHus genosutap nnu genosuTap, no
kouto e BHB, Bb3HarpaxaeHueTo e 8 neea, 3a TpaHcepU Ha PUHAHCOBU MHCTPYMEHTH,
pernctpupann n cbxpaHssaHun B Clearstream Banking Luxembourg komucrnoHHaTa e 10
€BpO, CbLOTBETHO MPEedBMAEHO € W pasNUYHO Bb3HarpageHue 3a TpaHcdepu Ha
(hUHAHCOBW MHCTPYMEHTU OT U KbM AENO3UTapu B Apyr1 AbpxKasu.

BaHkata genosutap we nonyvaBa M Bb3HarpaxkaeHue 3a OeNHOCTTa CU Mo npoBepka U
KOHTPOMN BbPXY M3YMCISABAHETO HA HETHATa CTOMHOCT Ha akTMBUTE — MO 6 NB. Ha Mecel, Ha
emMmcusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).

[oroBopbT ¢ BaHkaTa geno3nTap e CKMoYeH 3a CpoK OT eaHa roauHa, KaTto Bnv3a B cuna u
nMa Oencteme camo cried noriydaBaHe Ha HapgnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCHOIMKN. Ako oo 90 (meseTtaeceT) KaneHOapHU OHWM Npeaun U3TU4YaHe Ha
CpOKa Ha OelcTBMe Ha O0roBopa HUTO edHa OT CTPaHUTEe He M3SBU MUCMEHO XKernaHue 3a
HEeroBOTO MpeKkpaTaBaHe UNu NPoMsiHa, TOW ce cuYUTa aBTOMATUYHO NPOABLITKEH 3a CbLUUS
CPOK 1 NpU CbLLNTE YCrOBMS.

[oroBopbT ¢ baHkaTa geno3utap Mmoxe Aa 6bae npekpaTeH Npu criegHUTe yeroBus:
1. Mo B3anMHO cbrnacme Ha CTpaHuTe, n3pas3eHo B NUCMEH BUI;

2. EQHOCTpaHHO OT BCsIKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO NPean3BecTuE;

3. MNpun npekpaTtsBaHe Ha oHAa;

4. Mpun npekpaTaBaHe, OTHEMaHe Ha fWUEH3a unu obsiBABaHe B HECHCTOATENHOCT Ha
AorosopHua doHA — npu ycnosuata Ha 4un.26, an.3 ot 3OKUCANKW (t.e. cnep kato
baHkaTa genosutap MO M3KMYEHME € M3BbpLlUBana 3a nepuog He No-4bnbr OT Tpu
MeceLa ynpasuTenHn genctena oTHocHo doHaa no pega Ha Pasgen | oT rmaBa neta Ha
Hapenba 44, kaTo goroBopa MoXe ga Obae npekpaTeH npu CKIIloYBaHE Ha OOroBop C
OpYyro ynpaensBaLlo ApyXecTBO No peda Ha Pasgen | ot rmaea neta Ha Hapen6a 44 vinm
cnep npeobpasyBaHeTo Ha hoHOA Ype3 CrMBaHE U BIIMBAHE).

5. TNpwn oTHemaHe Ha nuueH3a unM o00siBABaHE B HECBLCTOATENHOCT Ha baHkaTa
aenosuTtap;

6. MNpn oTHemaHe oOT cTpaHa Ha KOH Ha nsgageHoTo paspelleHue 3a opraHumsvpaHe u
yrnpasrieHne Ha oHAa;
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7. MNpn nameHeHne ot BHB Ha nuueH3a Ha baHkaTa geno3uTap, KaTo U3KIOYBaHE MK
orpaHuMyaBaHe onpeaeneHn AenHocTn, HeobxoaMMN 3a U3MbIHEHNETO Ha Aeno3nTapHUTe
ycnyru;

8. Mpun n3knouBaHe Ha baHkaTa geno3ntap oT cnncbka no 4n.35, an.1 ot 3AKNCOMKA.

9. KoraTo HAKOSi OT CTPaHWUTE He M3MbIIHW CBOE CbLLUECTBEHO 3aAbIDKEHMe No Aorosopa
nopaau MpuUyYMHa, 3a KOATO OTroBapsl, U3npaBHaTa cTpaHa MOXe MUCMEHO Aa pas3Banu
[loroBopa, Kato Jage Ha apyrata cTpaHa MUCMEHO MOAXOASL, CPOK 3a U3NbIHEeHVEe Ha
CbOTBETHOTO 3adbIKEHWe C npedynpexaeHue, Ye cried U3TMdaHe Ha cpoka Lie cMmaATa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyyan Ha npekpaTaBaHe Ha pgoroBopa, baHkata pgenosutap npexBbpns
CbXpaHsiBaHUTe OT Hes aktuBu Ha &P “Exkcnat BoHAC”, KaKTO M BCUYKM HeobGxoammu
OOKYMEHTU Ha nocodeHa OT YnpaBnsBallOTO OPYKeCTBO M ofobpeHa OT 3aMeCTHUK-
npeacenarensa Ha KOH Hoea 6aHka genosuTap.

.4. Ogutopm

HesaBucummnat cdomHaHcos ogut 3a 2009 r. Ha doHAa e ocbliecTBeH oT CneumanuanpaHo
oauntopcko npeanpuaTtue “ArenH — Takt” OO[, cbe ceganuule U agpec Ha yrnpasneHue rp.
Cocpusa, oyn. “OonaykoB” Ne52, npenctasnsiBaHo oT Ynpasutensa CtedaHa TpudoHoBa
Crouuesa.

3a ocbllecTBABaHe Ha He3aBucumms puHaHcoB oauT Ha ®onga 3a 2010 r., 2011 r., 2012
r., 2013 r.,, 2014 r. n 2015 r. e usbpaHo crneunanMsaMpaHo OOUTOPCKO NpeanpusTne
“‘Noema” OO[, cbc cepanuwe uM agpec Ha ynpasneHue rp. Codwmsa, yn. “lMpod.
AnekcaHaobp ManuHos” Ne 23, npeacrsisnsasaHo oT Ynpasutens Emunus Noposa.

I.5. BbHLWHM KOHCYNTaHTU

Hama BbHLWHM KOHCYNTaHTW, HA KOWTO da ce 3annailia CbC cpeactBa Ha [oroBopHUsi
doHA.

1.6. OTroBopHM 3a N3roTeBsiHeTo Ha lMpocnekTa
OTroBopHM 3a N3roTBAHETO Ha NpocnekTa ca:

1. Mapua bonunHoBa — 3a doMHaHcoBaTa 4acT 1

2. EsreHns CumeoHoBa — 3a MKOHOMMUYECKaTa YacT.

openocoyeHnTe nuua, ¢ NoANMCUTE CU NONOXEHN B kpas Ha lNMpocnekTta, geknapupar, e
cnep nonaraHe Ha Heobxoaumara rpuxa M OOKONKOTO UM € M3BECTHO, MHGopMauusiTa,
npeacTtaeseHa B [1pocnekTa, He e HEBSIpHa, NoABexaalla Unu HenbrHa.

II. AHBECTULNMOHHA UHO®OPMALIUA
I.1. ”HBECTULIMOHHM Lenn U NHBECTULMOHHA nonuTtuka. OrpaHnyeHus.

EBAEUNTE MHBECTUTOPU CJIEABA LA CE SATIO3HAAT C TO3M PA3LET, 3A A
MPELEHAT OATIN MHBECTULUMOHHUTE LETIN, CTPATEIMMA U MNMOJIMTUKN HA A®
“EKCIIAT BOHAC” CBBIMALAAT C TEXHUTE COBCTBEHW MHBECTULINMOHHW LIETIN.

Mo cmucbna Ha n un. 5, an. 1 n 2 ot 30KNCANKN Od “EkcnaTt BoHac” npeacraBnsiea
KOMeKTMBHa cxema OT OTBOPEH TUM 3a WHBECTMpaHe NpPenMyLIeCTBEHO B AbIIrOBU
(PUHAHCOBN WMHCTPYMEHTU (OBbMTOCPOYHU ObpPXaBHM UeHHU kHwka (‘OLK”), mnoteyHn
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obnuraummn, OBGLUMHCKA W KOpPMopaTMBHU oGnuraumMum v Opyrv ObAroBU WHCTPYMEHTH,
JoMnycHaTM OO0 WnvM MpUeTU 3a TbProBWs Ha pPeErynupaHy nasapu B cTpaHata U Ha
MeXAyHapOAHO MPU3HATU U NUKBMOHM PErynupaHn nasapu B Yyx6uHa). PoHOBLT MoXe Aa
MHBECTMpPa M B UHCTPYMEHTM Ha NapuyHUsi nasap 1 Apyru UHaHCOBU MHCTPYMEHTU.

doHabT e 0060co0eHO WMYLLECTBO 3a KOMEKTMBHO WMHBECTMpaHe B MOCOYEHUTEe
WHCTPYMEHTW C Ornea nocturaHe Ha u3noxeHuTe no-gony uenu. Aktusnute Ha O® “Ekcnat
BboHac” ce cbxpaHsiBaT B baHka genosuTtap.

VHBECTULIMOHHM Lienw

OcHoBHaTa uen Ha [JoroBopHua oHA e 3anasBaHe Ha CTOMHOCTTa Ha HEeroBUTe aKTUBM,
KakToO M HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUUMMTE Ha NpuTexaTenute Ha OSAnoBe,
[IOKONKOTO € CbBMECTMMO, Ype3 peanuavpaHe Ha OnTMMarneH Bb3MOXEH [JO0XO4 Mpu
NMoemMaHe Ha HUCKO HMBO Ha PUCK UM OCUrypsiBaHe Ha MakcumarnHa nuMKBUOHOCT Ha
WHBECTULMNTE Ha NpUTEXaTenute Ha AAnoBe.

Hama curypHocT, ye 1@ “Ekcnat boHAc” we nocTurHe MHBECTULMOHHUTE CU Lienun.

MIHBECTMLIMOHHA cTpaTernd 1 NoamTuka

MHBecTMumMoHHaTa cTpaTterms Ha ®oHaa npeaBwxkaa 3anas3BaHe CTOMHOCTTa Ha
WHBECTULUNTE W peanu3nMpaHeTo Ha nedvandwu OCHOBHO OT TeKyluM O0XOAU (KYMOHHM
nnawaHus) oT AbATOBU LIEHHU KHWKA M Apyrn (pMHAHCOBWU MHCTPYMEHTU C buKcupaHa
[OXOOHOCT. 3a MOCTUraHe Ha WHBECTUMLMOHHWTE LEenu Lie ce npunara crpaterns 3a
aKTUBHO ynpasrieHne Ha nopTdenna ot PUHAHCOBN UHCTPYMEHTU M NapU4HU CPEeACTBa.
KoHKpeTHaTa CTpykTypa Ha akTMBWUTE 3aBMCUM OT MOMEHTHWUTE NasapHU YCMOBUS U €
AVHaMU4YHa B NPUETUTE rPaHnLW.

C ornep nocTuraHe Ha MHBECTULMOHHUTE cU Lieny [oroBopHUAT hoHA e ce npuabpxa
KbM MONUTUKA Ha MHBECTUPAHE NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHWN ABITOBU LIEHHN
KHMXXa U B MHCTPYMEHTU C hrKCupaHa AOXOOHOCT.

CbcTaB U CTpYyKTypa Ha noptdenna Ha PonHOa, KaTeropum akTtmBu, B KOUTO PoHOBLT
MHBECTMPA, UHBECTULIMOHHWN OrpaHnyeHns

(M3m. c Pew. Ha CO Ne 141/18.11.2015 r.) C ornea nocturaHe Ha MHBECTULIMOHHUTE CU
uenu [oroBopHuAT ¢oHA LWe ce npuabpXa KbM MNOAUTUKA Ha WHBECTUPaAHe
NPENMYLLECTBEHO B AbLIITOBM LIEHHM KHMKA C MOTEHuuan 3a pacTeX Ha LeHUTe u B
WHCTPYMEHTU C OMKCMpaHa AOXOOHOCT, MPeAMMHO C Len nogabpkaHe Ha NMMKBUAHOCT U B
MOMEHTM Ha nasapHU cbTpeceHusi. MakcumanHaTa MHBECTULMS B KHDKA pasnuyHu oT
WHCTPYMEHTU ¢ oMKCUpaHa LOXOOHOCT U MHCTPYMEHTU TbpryBaHW Ha NapuyH1Te nasapu e
20% ot aktnBuTe Ha PoHpa.

CbrnacHo [Mpasunata Ha [oroBopHust ¢oHA, HEroBuTe akTtuBum morat ga Obaar
WHBECTUPAHN B CregHuUTe rpynn (oMHaHCOBM MHCTPYMEHTM U APYrM oMHAHCOBU aKTUBU, U
B paMKUTE Ha AO0NYNoCOYEHNTE MaKCUMaITHM MPOLEHTHU:

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

a) LleHHW KHMXa M MHCTPYMEHTU Ha Mapu4HUs nasap, eMutupaHu ot Peny6nvka
Bbnrapusa unu apyra obpxxasa YneHka;
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6) VIHCTpyMeHTU Ha napuyHWs nasap U3BbH Tesu, TbpryBaHW Ha perynmpaH nasap,
ako BbpXy emMucusaTa UM emMuTeHTa Ha Te3n UMHCTPYMEHTU ce OCbluecTBsBa
Hags3op C Uen 3awura Ha BrOXUTENWTE WM BMOroBeTe, rapaHTupaHu OT
Penybnuka bbnrapusa unu gpyra gbpxasa YfieHKa, eMUTUPaHM Unu rapaHTupaHu
oT bwnrapckata HapogHa 6aHka, OT LeHTpanHa 6aHka Ha gpyra AbpxaBa YneHka,
oT EBponelickaTta ueHTpanHa 6aHka, ot EBponewckus cbio3 unu ot EBponerickaTa
MHBECTUUUMOHHA DaHkKa, OT TpeTa AbpXasa, a B cnydavTe Ha dedepanHa gbpxasa
— OT edVH OT uneHoBeTe Ha defepanHaTta aAbpxasa, oT NybrnMyHa mMexagyHapogHa
opraHmsaums, B KOSTO YrieHyBa NoHe eHa ObpXKaBa UrneHka;

B) LleHHM KHMXA M WHCTPYMEHTM Ha nNapuyHWs nasap, eMUTUPaHM WUnu
rapaHTMpaHm ot nuuata no 6. “6” (6e3 Te3m no 6. “a”), n gonycHaTn OO wNu
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3PN unu TbpryBaHn Ha Opyr
perynupaH nasap B Penybnuka Bbnrapust unu B gpyra Abp)aBa YneHka, unu
OoMycHaTK 3a TbProBms Ha oduumnaneH nasap Ha oHgoBa Gopca uUnu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa ObpKaBa, KOWTO € BKMHOYEH B CMMCHKA,
opobpeH oT 3amecTHUK — npegcedartens wunv e npeasuaeH B [MpaBunarta Ha
[oroBopHus doHA.

Bnoroese B 6aHku, nnatMMy npu nNovCKBaHe MMM NpuM KOMTO CbLLECTBYBa MPaBOTO
Aa 6baaTt msTerneHn no BCSAKO BpeMe, W C Aata A0 Nagexa He noseye oT 12
mMeceua, npu ycrnosue 4Ye H6aHkaTa e cbC ceganuule B Penybnvka bvnrapusa unu B
Apyra ObpxaBa YneHka, a ako e CbC cefanvile B TpeTa AbpXasa, Npu ycrnosue 4e
e 06eKT Ha BbnaropasymMHu npasuna, Kouto 3amecTHUK — NpegcefaTendar cMsaTa 3a
eKBMBaNeHTHW Ha Te3n CbrnacHo npasBoTO Ha EBponenckus cbio3 — 6e3
orpaHuyeHus;

MnoTteyHun obnuraumm n gpyrn obNroBu LEHHW KHXKA, U34afaeHN OT Obrapcky unm
YyXKOecTpaHHM 6aHKu, JoMyCHATU OO MIM TbPryBaHW Ha perynuvpaH nasap no 4.
73 3MPU unun TbpryBaHun Ha apyr perynupad nasap B Penybnuka bwenrapusa nnm B
apyra gbpxaBa 4neHka, unu ornycHaTu 3a TbproBusli Ha odmumaneH nasap Ha
poHoBa Gopca mnu TbpryBaHW Ha ApYr perynupaH nasap B TpeTa Abpxkasa,
KOWTO € BKMNIOYEH B CrMcbka, ogobpeH OT 3amecTHuK-NpeacenaTtens w/unm e
noco4eH no-gony — Ao 50% ot aktnemTe Ha PoHAa;

N3am. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) KopnopatuBHu obnwurauuun, gpyru
OBbNIOBM LEHHWN KHKA M MHCTPYMEHTU Ha NapuyHus nasap (M3BbH Te3n no 1. 1),
AonycHaTu OO WM TbpryBaHM Ha perynupad nasap no un. 73 ot 3PN wnn
TbpryBaHn Ha Ha Apyr perynupaH nasap B Penybnuka Bwnrapus wnu B gpyra
ObpKaBa YneHka, unu gonycHaty 3a Tbproeus Ha oduumaneH nasap Ha oHOoBa
6opca unu TbpryBaHW Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOWTO €
BKITIOYEH B CMMCbKa, 0gobpeH oT 3aMecTHUK-Npeacenatenst u/unm e noco4veH no-
pony — ao 90% ot aktneute Ha PoHAa;

(W3m. c Pews. Ha C Ne 141/18.11.2015 r.) AKuuun B gpyXecTsa, Tbpryemu npasa u
APYr1 LEHHW KHWXAa, eKBMBArieHTHM Ha akumMM B OPY)KeCTBa, AOMycHaTW OO Win
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3PN vnn TbpryBaHn Ha Opyr
perynupaH nasap B bwnrapusa — o 20% ot aktusmte Ha PoHAa;

(W3m. c Pews. Ha C Ne 141/18.11.2015 r.) AKuuun B ApyXecTBa, Tbpryemu npasa u
OPYrM LEHHU KHWXKa, EKBMBANIEHTHU Ha akuuMn B OpPYXeCTBa, LOMNycHaATW OO0 WNn
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3PN vnn TbpryBaHn Ha Opyr
perynvpaH nasap B AbpXaBa YneHKa, KakTo W OornycHaTu 3a TbProBusl Ha
oduumaneH nasap Ha coHgoBa 6opca nnm TbpryBaHu Ha Apyr perynupaH nasap B
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10.

11

12

TpeTa AbpXkaBa, KOWTO € BKMAYEH B COWUCbK, 040bpeH OT 3aMecTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 20% ot aktusnte Ha PoHAaa;

(W3m. ¢ Pewt. Ha C Ne 141/18.11.2015 r.) AKumMn 1 ganose Ha OpYyru KONEKTUBHU
WHBECTULMOHHN CXEeMWU, BKNIOYUTENHO O0pCcoBO TbpryBaHW GOHAOBE, MOMYy4Unu
paspeLlleHmne 3a n3BbpLUBaHe Ha AeNHOCT cbrnacHo Oupektuea 2009/65/EO n/vnm
Ha OpYrM KONEKTUBHU MHBECTULMOHHM CXEMW MO CMUCBA Ha 4n. 4 oT 3akoHa 3a
OENHOCTTa Ha KONMEKTUBHUTE MHBECTUUMOHHM CXEMU W Ha APYrn Npeanpuatms 3a
KonekTnBHO uHBecTupaHe (3OKWCHOIMKW), cbc cepanuwe B Bbnrapus, B gpyra
AbpKaBa YNeHKa UM B TpeTa AbpKaBa OTroBapsily Ha U3MCKBaAHUATA Ha un. 38,
an. 1, 1. 5, 6. “a” 3AKUCAMNKWN npn ycnosue, Ye cbrinacHo yctaBuTe 1 npasunaTta
Ha Te3N KONMEKTUBHM MHBECTULMOHHW CXEMW Te MoraT ga WHBecTMpaTt obuwo He
noseye oT 10 Ha CTO OT aKTUBMTE CU B APYrX KONTEKTUBHU MHBECTULIMOHHN CXEMU —
00 90% ot1 aktnBuTe Ha PoHaa. Y]] cnassa MakcumarnHaTta ekcno3vumsa KbM akLum
na He Hagsuwasa 20% ot aktmBuTe Ha PoHAaa, KaTo BKIIHOYBA B U3YMUCIIEHUATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTUPA BCSIKA KONMEKTUBHA MHBECTULIMOHHA CXeMa Unu
6opcoBo TbpryBaH oHA, YacT oT nopTtderina Ha PoHaa;

(U3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) Hackopo u3gageHn OAbArOBU LEHHU
KHWXa, ako YCNOBUSATA Ha eMUCUATa BKMNOYBAT NOeMaHe Ha 3adbihkeHue da ce
ncka gornyckaHe u ga 6baaTt AonycHaTU B CPOK He NO-AbMbr OT ef4Ha rogmHa ot
nsgaBaHeTo MM 3a TbproBud Ha “bbnrapcka goHgosa 6opca — Codums” ALl mnum Ha
apyr oduvumaneH nasap Ha gpyra doHgoBa 6opca vnu opyr perynupaH nasap,
OYHKUNOHUPALL PeaoBHO, Npu3HaT M NyGNIMYHO OOCTBLMNEH, BKIHOYEH B CIMUCHK,
o0ao6peH ot 3amecTHuk-npeacenartens — 0o 30% ot aktueuTte Ha PoHAa;

M3m. ¢ Pews. Ha C1 Ne 141/18.11.2015 r.) [lepuBaTuBHM (PUHAHCOBU UHCTPYMEHTMU,
oTroBapsLwn Ha manckeaHuata Ha un. 38, an. 1, 1. 7 3AKNCOMNKA - go 30% ot
akTMBuTe Ha PoHaa, caMo C Len XemxupaHe Ha BanyTeH, NMUXBEH, KpeOUTEH UIK
nasapeH puck;

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

. (N3m. c Pew. Ha C[0 Ne 148/ 02.02.2016 r) Opyru, gonyctuMm cbriacHo 4yn. 38, an.

1 ot 3OAKNCAONKWN ueHHU KHMXKa U MHCTPYMEHTU Ha napuyHus nasap — oo 30% ot
aktmemute Ha ®PoHpa, cbobpaseHo C orpaHMyeHneTo, Ye obliata puckoBaTa
ekcnosnuusa Ha PoHOa KbM akuuu, npasa BbPXY akumm, ganose Ha KUC wn/unu
OpYrn NpeanpusaTust 3a KONEKTUBHO MHBECTUPAHE, MHBECTUPALLM B aKLMKU, KaKTO U
AepuBaTMBM BbPXY akuumm, He MOXe Oa Hagsuwaea obwo 20% OoT akTuBUTE Ha
doHpa;

. dpyrn gonyctumm oT 3akoHa (OMHAHCOBU MHCTPYMEHTU, CbrnacHo yn. 38, an. 1, T.

8 o1 3QKNCOINKW — go 10 Ha cTo oT akTnuBuTe Ha doHAaa.

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

M3BbH NOCOYEHUTE B CMUCHKA, o,u,06peH oT 3aMeCTHVIK-I'Ipeﬂ,C€,EI,aTeJ'IF|), Ha KouTo POHABLT
MOXXe Oa MHBeCTupa CblnacHo an. 2, ca:

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
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Moscow Internbank  Currency .
Pycus Exchange - MICEX Russian Trade System - RTS
XbpBaTcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange

Yexus Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuus Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

JlutBa NASDAQ OMKX Vilnius

JlatBu4 NASDAQ OMX Vilnius

EcToHus NASDAQ OMX Vilnius

KasakcTaH Kazakhstan Stock Exchange

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

Vkaus National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxHa Kopes

Korea Stock Exchange

TansaH Taiwan Stock Exchange

TannaHg Stock Exchange of Thailand

CwuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

dununuHn Philippine Stock Exchange

BuetHam Ho Chi Minh City Stock Exchange

Bpasunus Brasil Sao Paulo Stock Exchange

Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima

ApxeHTUHa Buenos Aires Stock Exchange

ggigzl:::m Apabckun Dubai Financial Market é)lzghangeDhabi Securities
Katap Qatar Stock Exchange

Ervnet Egypt Stock Exchange

MoHronus Mongolian Stock Exchange

FOAP Johannesburg Stock Exchange

Mapoko Casablanca Stock Exchange

CbeanHeHn AmepukaHckn | NYSE Chicago Stock Exchange,
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WaTn NASDAQ
BenukobpuTaHus London Stock Exchange

KaHapa Toronto Stock Exchange

AnoHua Tokyo Stock Exchange

Lsenuapus Swiss Exchange

Hopserus Oslo Bors ASA

AscTpanus Australian Securities Exchange

HoBa 3enangus New Zealand Exchange

(UN3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) TMO-KOHKpPETHO M B CbLOTBETCTBME C
HopMaTuBHUTE orpaHmdenns, O® ,Ekcnat boHOc” cTpykTtypupa reorpadcku cBoute
WHBECTULUUN NO CriefHus Moaen:

1. B ©bnrapcku ueHHM kHWxKa — 0o 40% (4eTupugeceT Ha CTO) OT nopTdpenna Ha
doHpa;
2. B uyxxgecTpaHHW LIEHHW KHWXa Ha AbpxaBa-yneHka Ha EC u ctpaHute ot OUCP

(OpraHunsaumst 3a IKOHOMUYECKO CbTPYAHMYECTBO M pa3suTne) — 4o 90% (aesetaeceT Ha
cT0) oT nopTdenna Ha PoHOa B LEHHU KHKa OT eHa cTpaHa n 95% (oesetaeceT u net
Ha cTo)obLlo oT nopTdenna Ha PoHAa;

3. B 4yxgecTpaHHM LEHHM KHWXKa OT nasapu B TpeTu ObpxaBu, nssbH OUCP,
noco4deHn B cnmucbka no an. 3 — ao 90% (oeeeToeceT Ha cTO) OT nopTdenna Ha PoHaa B
LEeHHN KHMXKa OT egHa cTpaHa u 90% (oeBeTaeceT Ha CTO) obOWO OT nopTdenna Ha
doHpa;

4, B LEeHHM KHWXa OT ApyrnM CTpaHu, U3BbH NocovyeHuTe B T. 1-3 no-rope — oo 25%
(@BageceT 1 neT Ha cT0) OT noptdenna Ha PoHAa B LIEHHM KHWXKA OT eaHa ctpaHa 1 90%
(oeBeTtaeceT Ha cTO) 00WO OT nopTdherna Ha PoHaa.

5. (U3m. ¢ Pew. Ha CI1 Ne 141/18.11.2015 r.) VIHBecTMumnTe no ctpaHu cnensat
o0LWOTO pasnpedeneHne No KracoBe aKTMBM Ha (OHOA, KaTo anokaumsata KbM akuuu
TpsibBa ga e pasHa nnu nog 20% oT akTuBMTe Ha hoHaa.

[oroBopHuAT hoHA He MOoXe Aa npuaobuvea ueHHW (GnaropogHu) meTanu n ceptnudukaTti
BbPXY TAX.

NHeeCcmMUUUOHHU O2paHuU4YeHus

Mo-gony ca NocoYeHu orpaHnyeHnsTa, NPUIOKMMM NO OTHOLUEHWE Ha WHBECTULUUTE Ha
doHpga cwvrnacHo 3QKUCAONMKW n MNpaeunarta Ha ®oHAaa.

1. YnpaBnsBallOTO OPYXEeCTBO HEe MOXe [da WHBEecTUpa noBevye OT 5 Ha cTo OT
akTBUTE Ha doHAA B LEHHU KHUXKA UMM B UHCTPYMEHTM Ha NapuyHus nasap,
n3ganeHy ot equH eMUTEHT;

2. YnpaBnsiBalloTO APYXeCTBO He MoXe Aa mHeBecTMpa noBeye oT 20 Ha CToO OT
aKkTuBuTe Ha ®oHaa BbLB Brorose B egHa 6aHka;

3. (nam. c Pewl. Ha C[1 Ne 89A/17.07.2012 r.) PuckoBaTta ekcro3uuus Ha PoHaa KbM
HacpelwHaTta cTpaHa MO cAenka C AepuBaTMBHU (UHAHCOBM MHCTPYMEHTH,
TbpryBaHW Ha W3BbLHOOPCOBWM Nasapu, He MoXe Aa Hagxebpns 10 Ha cTo OT
aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKNCOIMKNA,
a B OCTaHanuTe crny4vaum - 5 Ha CTO OT aKTMBUTE;
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YnpaensBawoTo APYKECTBO MOXe Aa uHBectupa Ao 10 Ha cTo OT aKkTuMBWUTE Ha
doHOa B LIEHHN KHMKA UNN B MHCTPYMEHTU Ha NapuyHUS nasap, U3gageHun ot eavH
€MUTEHT, Npu ycrnoBme Ye obLiaTta CTOMHOCT Ha Te3n MHBECTMLMM He HaaBuLLaBa
40 Ha cTo oT aktMBuTe Ha PoHaa. lNMpn naumncnsaBaHe Ha obliaTta CTOMHOCT Ha
aKTMBMUTE MO M3pevYeHMe MbPBO He Cce B3eMaT MpedBuMA LEHHUTE KHWXKa U
WHCTPYMEHTUTE Ha Napu4HMs nasap no T.6;

O6bLwara CTOMHOCT Ha MHBECTULMUTE MO T. 1-3 B LEHHWN KHKA UINN NHCTPYMEHTU Ha
napu4HMs nasap, usgageHu oT eQHO nuue, BNOroBeTe Mpu TOBa NMue, KakTo n
eKcnosnuusaTa KbM CbLOTO JiMue, Bb3HMKHaNa B pe3yntaTr Ha CcAOenku ¢
OepVBaTUBHU (DUHAHCOBWU MHCTPYMEHTU, TbpryBaHN Ha U3BbLHOOPCOBK nasapu, He
Tpsbea ga Hagxebpsis 20 Ha CTO OT aKTUBUTE MY;

YnpaBensBalloTo ApYXKeCTBO MoOXe Aa UHBecTupa Ao 35 Ha CTO OT aKkTUBUTE Ha
doHOa B LEHHN KHWXKA U MHCTPYMEHTW Ha napuyHus nasap, usgageHu oT eauH
eMUTEHT, ako Te ca usgageHu unuv rapaHtTupaHun ot Penybnuvka Bwnrapus, gpyra
ObpXXaBa uneHka, oT TEXHM MECTHU opraHu, oT TpeTa AbpXKaBa UIn oT nybnuyHa
MeXxayHapodHa opraHusauus, B KOSTO YneHyBa NoHe eHa ObpKaBa YneHka;

ObLwara CTOMHOCT Ha MHBECTULMUTE MO T. 1-6 B LEHHWN KHKA MU NHCTPYMEHTU Ha
napuyHua nasap, usgageHn oT €4HO nuue, BrIOroBeTe npu TOBa NULE, KakKTo U
eKcnosnumuaTa KbM CbLIOTO fvue, Bb3HMKHaNa B pe3yntaTr Ha CcAenku c
OepuBaTMBHU (PUHAHCOBW WHCTPYMEHTWU, HE MOXe fa Haaxebprsa 35 Ha cTo OT
aktmeute Ha PoHaa;

Jlnyara, npuHagnexawn KbM e€egHa rpyna 3a uejimte Ha CbCTaBAHEe Ha
KOHCcOonnanpaH (*)VIHaHCOB OTYEeT CblJ1aCHO npu3HaTuTe c4eToBOAHM CTaHO4apTH, ce
pasrmnexaat KaTto e4Ho nuue npu npunaraHe Ha orpaHM4eHunATa no T. 1-7;

Obuwara CTOMHOCT Ha WHBECTUUMUTE B LEHHM KHWXKA WKW WMHCTPYMEHTU Ha
napu4yHMsa nasap, eMUTMpaHu OT eaHa rpyna, He MoXxe Aa Hagxebpria 20 Ha CTo OT
CTOMHOCTTA Ha akTuBuTe Ha PoHAa;

10. JoroBopHuaT doHAO He MoXe Aa npuaobmea noseye OT:

1. AeceT Ha CTO OT akummTe b6e3 npaBo Ha rmac, n3gageHn ot eaHo nuue;

2. eceT Ha CTO OT obnurauunTe Unu Apyru AbAroBu LIEHHU KHUXKA, U3naaeHn ot

e[HO NuLE;

11.

3. (M3Mm. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) ABageceT M neT Ha CTO OT
OSNOBETE Ha eHa KONEeKTMBHA MHBECTULUMOHHA CXeMa, Mosyyumna paspeLleHme 3a
M3BbpLIBaHe Ha OenHocT cbrnacHo [OupektnBa 2009/65/EO Ha CbBeTa wu/mnu
Apyra KonekTMBHa MHBECTULMOHHA Cxema no cMucbna Ha yn. 4 ot 3OKNCAONMKN,
He3aBMCUMO [anu e CbC cefanuile B Abp)KaBa YneHKa Unm He;

4. geceT Ha CTO OT MHCTPYMEHTUTE Ha NMNapu4HnA nasap, n3gangeHn ot eqHo nue.

(U3m. c Pew. Ha CO1 Ne 141/18.11.2015 r.) YnpaBnsiBalOTO APYKECTBO MOXe Aa
nHBectmpa o 10 Ha cTo oT akTMBMTE Ha PoHAA B AANOBETE Ha eaHa KONekTuBHa
WHBECTULMOHHA CXemMa, BKOYUTENHO OOpcoBO TbpryBaH oHA, nonydmna
paspelleHMe 3a M3BbpLUBaHe Ha OenHOCT cbrnacHo OupektnBa 2009/65/EO Ha
CobBeTa unu gpyra KonektMBHa WHBECTULMOHHA Cxema No CMUCbia Ha un. 4 ot
SOKNCAONKWN, cbe cepganuwe B bbnrapus, B apyra AbpkaBa YneHka unu B TpeTa
AbpkaBa OTroBapsiLUM Ha U3NCKBaHuATa Ha yn. 38, an. 1, 1. 5, 6. “a” 3OKNCOINKA,
npu Yycnoeue, 4Ye CbIMACHO YCTaBUTE W MpaBunata Ha Te3n KOJIEKTMBHMU
WHBECTULIMOHHM CXeMM Te MoraT ga uHeectupaT obuwo He noeeye oT 10 Ha cTO OT
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aKTMBWUTE CU B APYrM KONEKTUBHU UHBECTULMOHHM CXEMU, HE3ABUCKMMO darnn € CbC
cefjanuile B ObpXaBa uYfieHKa WM He, NPW chasBaHe Ha AOMbITHUTENHUTE
YCITOBUS N OrpaHnyeHusTa 3a obLinst pasmep Ha Te3n MHBECTULMM, CbITIAacHO uIl.
8,an.2, 1. 3.

12. OrpaHudeHusita no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npunarar, Korato ce
yrnpaXKHsBaT npaBa Ha 3anucBaHe, NPOU3TUYaLLM OT LeHHM KHUXa N MHCTPYMEHTU
Ha Napu4yHUA Nasap, KOUTO ca 4YacT OT akTMBUTEe Ha doHaa.

(U3m. c Pewl. Ha C1 Ne 177/23.12.2016 r.) MNpu HapyLleHne Ha MHBECTULMOHHUTE
OrpaHnYeHns No NPUYMHKN U3BBH KOHTpona Ha PoHaa unu B pe3yntar Ha ynpaxHsBaHe
npaBa Ha 3anucBaHe, TON € ANbXeH B 7-A4HEBEH CPOK OT YyCTaHOBSABaHE Ha HapyLLeHneTo
Aa ysegomu KomucuaTa, kato npegoctaBm HopMaLms 3a NpUYnHUTE 3a Bb3HMKBAHETO
MY ¥ 3a nNpegnpueTuTe MepKM 3a OTCTpaHsaBaHeTo My. MIHopmauus 3a npeanpuetute
MEepKU He ce NpeacTaBsi, ako HapyLLIEeHNeTO € OTCTPaHeHo A0 NpeacTaBsHe Ha
yBegommneHneTo. NpnoputeTHo, HO He NO-KbCHO OT LIECT Mecela OT Bb3HWKBAHE Ha
HapyLLeHNeTo, Ype3 caenkm 3a npoaaxba akTMBuTe ce NpuBeXaaT B CbOTBETCTBUE C
WNHBECTULNOHHUTE OrPaHNYEHUs, KaTo Ce OTYMTa MHTEPECHT Ha NpuTexaTenuTe Ha
asnose.

D,OI'OBODHVIHT ql)OH,D, HE MOXe [a MMa eKCcno3nuuad, cBbp3aHa C AepuBaTtuBHU d)VIHaHCOBVI
MHCTPYMEHTU, nNno-rondmMa OT HeTHaTa CTOMHOCT Ha aKTuBUTE Mmy. ExkcnosnyusaTta ce
n3ymncrnigaBa, Kato ce B3emMart npeansuna Tekyuwlata CTOMHOCT Ha 6a30BUsl aKTUB, PUCKBT Ha
HacpewHata CTpaHa no caenkata C gepuBaTuBHUA (*)VIHaHCOB MHCTPYMEHT, 6boewmTe
KonebaHusa Ha nasapa, Kakto u HeobxoanMMUAT nepunoa OT BpemMe 3a 3akKpuBaHe Ha
nosnuundTa.

UN3uckeaHuss KbM yeHHUMe KHUXa, UHCMPyMeHmMume Ha mnapuyvyHusi nasap u
dpyeume akmueu no 4n.38 3KUCOMNKU u kbM cmpykmypama Ha akmueume u
nacueume u ukeud@Hocmma Ha [Jo2oeopHusi poHO

LleHHUTe KHMXa, B KOUTO MOXe Aa MHBecTtupa [oroBopHuAaT coHAa, TpsAdBa Aa
OTroBapsAT Ha CriegHUTe YCIoBUS:

1. 3arybute, kouto PoHABLT MOXE [a NoHece OT MpUTEXaBaHeTO UM, Ca OrpaHUYeHn Ao
pasmepa Ha nnaTteHarta 3a TaX LeHa;

2. JlnkBugHOCTTa MM He 3acsara crnocobHocTTa Ha [oroBopHuMAT YOHO MO UCKaHe Ha
akUMoOHepuTe U npuTexaTenuTe Ha AANoBe Aa U3KynyBaT obpaTHO akuuutTe U OsroBeTe
cu;

3. UmaTt HagexdHa oueHKa:

a) LleHHuTe kHWxa, gonycHaTy 40 Uy TbpryBaHW Ha perynupaH nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCAMKWN, nmat TOYHW, HAOEXOAHN U PEAOBHO YCTAHOBSABAHM LIEHW, KOUTO ca
npegocTaBeHn OT nNasapa Unm OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LleHHuTe kHwka no un. 38, an. 2 ot 3OKNCOIMKWM ummat nepuoamyHa OLEHKa,
N3BbpLIEHa Bb3 OCHOBA Ha WHpopmMauus, npegoctaBeHa OT eMUTEHTa, UM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULMOHHO NPOYyYBaHe.

4. 3a Tax e Hanuue noaxoasia MHpopmauus:

a) 3a ueHHUTe KHWXKa, AonycHaTU 40 U TbpryBaHW Ha perynupad nasap no 4n. 38, an. 1,
T. 1-4 ot 3OKUNCOIKW, ce npegoctaBs pedgoBHO ToYHA M nogpobHa MHgopmauus KbM
nasapa 3a LieHHaTa KHuUra unm Korato € NpunoxumMo, 3a nopTderna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHwxa no un. 38, an. 2 ot 3AKNCLOIKN ce npenoctaBs pegoBHO ToYHaA
WHpopmauua Ha [doroBopHus POHA 3a LieHHaTa KHWra Wnm Korato e MNpuinoXxumo, 3a
nopTdenna Ha LeHHaTa KHura.

5. MNpexBbpnnmu ca;
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6.TaxHoTO  npuaobuMBaHe  CbLOTBETCTBA HA  WHBECTUUMOHHUTE  uUenn  u/vnu
WHBECTMLMOHHATa NonnTunka Ha [JorosopHust ooHA;

7. PUCKBLT, CBbp3aH C TAX, € agekBaTHO YCTaHOBEH B rnpaBunaTta 3a ynpaBrieHne Ha pucka
Ha PoHaa.

Cunta ce, 4Ye UeHHUTE KHWxa no 4n. 38, an. 1, 1. 1-3 ot 3OKNCLOIMKW oTroBapaT Ha
nanckeaHmsTa no an. 1, 7. 2 n 5, ako PoHALT He pasnonara ¢ UHdopMauus, KoATo ga
aosene 0o opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKUCOMKLA ce cumtat 1M akummite/asnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, 4OrOBOPEH hoHA Unun osnoB TPbCT OT 3aTBOPEH TUIM, aKo:

1. OTroBapaT Ha ycrnosuaTa no an. 1 un 2;

2. VIHBECTMUMOHHUTE ApYXecTBa W AOANoBUTE TpbCTOBE ca OOEeKT Ha npaBuna 3a
KOpropaTuBHO ynpaBneHne, NpunoxXmMm KbM Apy)KecTBaTa, a AOroBopHUTe oHO0BE ca
NnpeaMeT Ha npaBua 3a KoprnopaTUBHO yNpaBlieHNE, EKBUBANEHTHM Ha Te3U, NPUNoXUMH
KbM OpY>KeCTBaTa;

3. OpyxecTBOTO, KOETO ynpaensisa [JOroBOpHUSA hOHA, CbOTBETHO OPY)KECTBOTO, KOETO
yrnpaBfsiBa akTUBUTE HA UHBECTULMOHHOTO OPY>KECTBO U OSANOBUS TPBHCT, ako MMa TaKoBa,
e NpeAMET Ha HauMoHarnHa perynauusi ¢ uen 3awuta Ha UHBeCTUTopuTe.

3a ueHHn kHwka no yn. 38 ot 3AKNCOIMKA ce cumtaTt n LEHHUTE KHUXKA, KOUTO OTroBapsAT
Ha ycnoBusitTa no an. 1 u 2 n ca rapaHTUpaHn OT U ca CBbp3aHn C NPEACTaBAHETO Ha
APYrn akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKMUCANKN.

KoraTto uUeHHMTE KHWXa Mno an. 4 cbAbpXaT BHEAPEH AepVBATMBEH WHCTPYMEHT, MO
OTHOLUEHWNE Ha BHEOPEHUSA AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3AKUCAONKN.

VIHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa nHeectupa [JoroBopHust oHs, ce
cumTaT 3a 00MYanHO TbpryBaHW Ha NapuMyHUA nNasap, ako OTroBapAT Ha €4HO OT cnefHuTe
N3NCKBaHWA:

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

2. AmaT ocTtaTtbyeH cpok Ao nagexa go 397 gHu BKI.;

3. MNognexaT Ha pedoBHM KOPEKUMN Ha AOXOAHOCTTa Mpu YCroBMsTa Ha NapuyHus nasap
noHe Ha Bcekn 397 OHu;

4. PUCKOBMAT MM NPOus, BKITKOYUTENHO MO OTHOLLUEHNE Ha KPeaUTHUA UM PUCK N pUCKa,
CBbp3aH C INUXBEHUA MPOLIEHT, CLOTBETCTBA HA PUCKOBUS Npodun Ha GUHAHCOBU
WHCTPYMEHTM C Nagex no 7. 1 n 2 unm ¢ Kopekumm Ha AOX0OHOCTTa no T. 3.
VIHCTpYMEHTMTE Ha napu4HMs nasap, B KOMTO MOXe Aa uHeectupa [oroBopHus doHa, ca
NIMKBUAOHW MHCTPYMEHTU Ha MNapuyHMA nasap, KoMTo moraT ga 6baaTt npodageHu npwm
OrpaHUYeHn pasxoau 1 B afekBaTHO KpaTbK BpEMEBU Nepunog npeasus 3agbiKeHNeTo Ha
[loroBopHust boHA NO UCKaHE Ha akUMOHEPUTE N NpuTexaTtenuTte Ha Aanose ga UskynyeaT
obpaTHO akuunTe 1 OSnoBeTe CU.

VHCTpPYMEHTMTE Ha Napu4HMs nasap, B KOMTO MOXe Aa uHeectupa [oroBopHus doHa, ca
CbC CTOWHOCT, KOSATO MOXe Aga 6bae TOYHO onpeneneHa no BCSAKO BPeEMeE, ako 3a T4aX ca
Hanuue TOYHW W HageXOHW CUCTEMM 3a OueHKa, KOUTO OTroBapAT Ha cnegHute
N3NCKBaHWS:

1. MNosBonsBar Ha [JoroBopHust bOHA Aa M34YMCNM HEeTHaTa CTOMHOCT Ha akTMBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOSAITO MHCTPYMEHTBLT, BKINIOYEH B nopTdenna My, Moxe
Aa 6bae pasMeHeH mexay MHopMUpaHn 1 u3pasmnu cbrinacue CTpaHu nNpu ycnoBusTa
Ha obryarHa KOHKypeHLUNs;
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2. BasmpaT Cé Ha nas3apHu OaHHWU Uin Ha MoAesn 3a OuUEHKa, BKIHOYUTESTHO CUCTEMMU,
OCHOBaHW Ha aMOpPTU3aLMOHHN CTOMHOCTMW.

CuuTta ce, 4Ye MHCTPYMEHTUTE Ha napuyHus nasap no yn. 38, an. 1, 1. 1-3 ot 3AKUCAOMNKA
OTroBapsAT Ha M3MUCKBaHMATa MNo an. 2 u 3, ako [JOoroBopHMAT (hoHO He pasnonara ¢
MHopMaLus, KOATO Aa JoBeae A0 APYr U3BOA.

WHCTpyMeHTMTE Ha napuyHus nasap no un. 38, an. 1, 7. 9 ot 3AKUCAINKAN Tpsibea pa ca
CcBOOOAHO NPEXBLPMMMM U 3a TAX Aa € Hanuue nogxoaslia MHopMaums, BKITHOYUTEITHO
MHopmauus, Heobxoauma 3a M3BbLPLUBAHE Ha MNoAxodslla OLeHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHW C MHBECTMPAHETO B TSX.

3a MHCTpyMeHTUTe Ha napuyHusa nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ,r’ ot SOKNCAOIKU,
332 WHCTPYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,@” ot 3AKNCAOINKN,
KOUTO Ca eMUTUpaHM OT pervoHarnHu UM MecTHu opraHu B Penybnuvka Bwnrapus vnu
Apyra obpasa YneHka unu ot nybnuyHa mexayHapogHa opraHv3auus, B KOSTO YreHyBa
NnoHe efHa AbpXaBa YNeHka, HO KOUTO He Ca rapaHTMpaHW OT ObpXaBa YreHka, Kakto n B
cnyyaute Ha defepanHa Abpxasa, KOATO € AbpXKaBa YNeHka — OT eQUH OT YreHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHopmMauusa rno an. 5, ako:

1. E Hanuue wmHopmauma 3a emucmndara unu nporpamaTta 3a emuTMpaHe, Kakto M 3a
IOpUaNYECKOTO N (PUHAHCOBOTO CbCTOSHWME Ha eMUTeHTa npeguM eMUTUMpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. Aktyanusauusa Ha nHdopmMaumsta no T. 1 ce u3BbpLUBa HaN-Manko BeAHBLX rOAULLHO U
Npuv BCSKO 3HAYMMO Cbbutume;

3. MNpoBepka Ha nHdopmaumsaTa no T. 1 ce M3BbpLWBA OT NOAXOASALMN KBANMdUUMPaHA
TPeTW CTpaHu, KOUTO He ca 0BEKT Ha UHCTPYKUUN OT eMUTEHTA;

4. CbllecTBYBAT HadeXOHW CTaTUCTUYECKN OaHHW 3a eMUcusaTa Unu 3a nporpamaTa Ha
eMuTupaHe.

3a MHCTpyMeHTUTe Ha napu4yHuga nasap no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3QKNCAMNKAN e
Hanuue nogxogsuwara nHcdopmaums no an. 5, ako:

1. E Hanuue wHdopmMauusa 3a emucusTa UMM nNporpamata 3a emMuTMpaHe Wnu 3a
IOPUONYECKOTO M (PUHAHCOBOTO CbLCTOSIHME HA €eMUTEeHTa Mpean eMUTUPaHEeTO Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. Aktyanusaumsa Ha nHpopmaumata no Oykea “a” ce n3BbpLlBa NOHE BEOHBXK FOAULLHO U
Nnpwn BCSIKO 3HAYMMO CHLOUTKE;

3. HagexaHun gaHHW 3a emuncusaTa unu 3a nporpaMara 3a emuTupaHe unm apyru gaHHu,
NO3BOSISIBALLM M3BbPLUBAHETO HA Noaxoasila oueHKa Ha KpeaAuTHUTE PUCKOBE, CBbp3aHu
C MHBECTMPaHETO B TakMBa MHCTPYMEHTM.

3a UHCTpPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 9, 6. ,@” ot 3OKNCOMKU,
pas3nuyHn oT n3bpoeHnTe B an. 6 u usgageHuTe oT EBponelickata ueHTpanHa 6aHka, oT
Bwnrapckata HapogHa GaHka wvnu OT uUeHTpanHa OaHka Ha gpyra Obp)XaBa YreHka,
noaxogsuwara nHgpopmaumna no an. 5 e nHdopmauusa 3a emmcusTa UnNu Nporpamara 3a
eMUTMpaHe unM 3a HPUAMYECKOTO U (PUHAHCOBOTO CbLCTOSIHME Ha eMUTEeHTa npeau
€MUTUPaHETO Ha UHCTPYMEHTAa OT Napu4HMs nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea ,B” ot 3AKNCANKWN, koeTo cnassa npasuna,
0406peHN OT CbOTBETHUSA KOMMETEHTEH OpraH, rapaHTupalln, Ye OoTroBapsi Ha TONKOBa
CTPOrv M3NCKBaHMUS, KONKOTO Ca M3UCKBAHWUATA, onpedenieHn oT NpaBoTo Ha EBponerickus
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:
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1. a e cbC cefanuile B Abp)KaBa, NpuMHaanexaila KkbM EBponeickoTo MKOHOMUYECKO
NPOCTPaHCTBO;

2. a e cbCc ceganuuie B AbpXaBa — 4neH Ha OpraHusauusita 3a WKOHOMW4YECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa kbm [pynara Ha geceTTe;

3. [la e c Np1UCbAeH KpeauTeH PENTUHT HE MO-HUCBHK OT MHBECTULMOHEH;

4. Ha 6asata Ha 3agbnbodeHn aHanmMaM Ha nMueTo Moxe na Obae AokasaHo, 4e
M3NCKBAHMSATA, HA KOMTO TO OTroBapsi, ca TONKOBA CTPOrK, KOMKOTO Ca W3NCKBaHMATA,
onpeaeneHy ot NpPaBoTo Ha EBponenckust cbios.

OpyxectBata 3a cekioputusdaumst no un. 38, an. 1, 7. 9, 6. ,, nogbykea ,66” oOT
SOKNCOMNKW ca opraHuMsaumm ¢ KoprnopaTuMBeH, TPbCTOB WKW OOrOBOPEH XapakTep,
yypeaeHu 3a Lenute Ha ceklopuTudaumaTa. Korato MHCTPYMEHTUTE Ha napudHust nasap
no un. 38 ot 3KNCHOMNKW cbaobpxaT BHeAPEH AepuBaTMBEH MHCTPYMEHT, MO OTHOLLEHME
Ha BHeEOpPEHUs [OepuBaTMBEH MWHCTPYMEHT ce npunara un. 43 ot 3OKUCOMKWU.
[epuBatvBHuTe buMHaHCOBM WMHCTPYMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAIMKU ca
NKBMAHW, aKo OTroBapsaT Ha CriedAHNTE YCITOBUS:

1. BasoBuTE UM aKTUBMK CE CbCTOAT OT €AMH U NOBEYE:

a) Aktueu, 1M3bpoeHn B un. 38, an. 1 ot 3OKUNCANMKWN, BKkn. doUHAHCOBU NHCTPYMEHTM,
KOWUTO npuTexaBaT egHa Un NoBeye XapakTepUCTUKMA Ha TE3M aKTUBMY;

0) JlnxeeHn npoueHTH;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW MHOEKCY;

2. MNosBonsaBaT NPeXBLPIIIHETO Ha KPeAUTHUS PUCK Ha 0a30BMS aKTUB HE3aBUCUMO OT
ApyruTe puckoBe, CBbP3aHUN C aKTUBA;

3. HamaT 3a pesynrtaT 4OCTaBAHETO WU NPEXBBLPMAAHETO, BKMIOYUTENHO Ype3 napuyHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKN;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO MAeHTMdUUMpaHn OT NpaBunarta 3a ynpasneHne Ha
pucka Ha [1oroBopHMSA (POHA, KaKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOM B Criydaute
Ha pUCK OT acumeTpusa Ha nHdopmMaumsaTa mexay [oroBopHusa oHA, OT efHa CcTpaHa, U
HacpelwHaTa CcTpaHa Mo AdepuvBaTUBEH (PMHAHCOB MHCTPYMEHT 3a MPEexXBbprisiHe Ha
KpeauTeH puck, oT gpyra, NpousTnyally, OT NoTeHuuaneH OOCTbMN Ha HacpellHaTa cTpaHa
A0 BbTpelHa MHdOpMauMa OTHOCHO MpeanpuaTUaTa, YMATO akTMBM ca 6as3oBM 3a
AepuBaTMBHUS PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISIHE HA KPeaAUTEH PUCK.

[epuBatmeHuTe hUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, 1. 8, 6. ,8” ot 3OAKNCAMKA
MoraT ga ObaaT npoAdadeHun, NUKBMAMPAHW UMW 3aKpUTU 4Ype3 odpceToBa cAenka no
crnpaBennvBa CTOMHOCT, ako MoraT Aa 0baat npoaaaeHn, NMMKBUOMPAaHU UK 3aKpUTK Ypes
odceToBa chernka Ha cymMa, 3a KOSITO AepUBATUBHMAT (DMHAHCOB WHCTPYMEHT MOXe Aa
6bae pasMeHeH, a 3adbJ/DKEHMETO MO HEero MnoraceHo mexay nobpe MHoOpMUpaHU ©
n3pasunnu cbrnacme CTpaHu B CAerKa, CKMNoYeHa B YCroBMsiTa Ha obuyariHa KOHKYPEeHLNS.

HepuBatnBHUTE PUMHAHCOBU UHCTPYMEHTH no un. 38, an. 1, 1. 8, 6. ,8” ot 3AKNCAOIKA
MoraT a ce oueHsiBaT No obLonpueTn n Noanexalin Ha NpoBepka MeToan, ako MOXe Aa
um 6bae fgapjeHa oueHka oT [oroBopHus ¢poHA, CbOTBETCTBAWlA Ha cnpaBefnveaTta
CTOMHOCT MO an. 2, KoATo He ce Gasnpa caMO Ha MnasapHW KOTUPOBKM OT HacpellHaTa
CTpaHa ¥ oTroBaps Ha criefH1Te yCrnoBus:

1. BasaTta 3a oueHka e HagexaHa, akTyarnHa nasapHa ueHa Ha UHCTPYMEHTa, a ako He e
HannyHa TakaBa UeHa, 6as3aTa 3a oueHKa e Mofen 3a ornpejensHe Ha LeHaTa, KOUTO
n3nonasa nogxosila obLionpmera MeTO40MOMUs;

2. lNpoBepka Ha oueHKkaTa ce U3BbpLUBa:
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a) oT moaxodsila TpeTa CTpaHa, He3aBMCMMa OT HacpellHaTta cTpaHa No caernkaTta c
AepvBaTUBHUA (UHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BbLHOOPCOBM Nasapu, KOATO
N3BbPLUBA NPOBEPKUTE AOCTAaTbYHO YECTO M MO HAYMH, KOWTO Mo3BossiBa Ha [JOroBOpHUS
¢hoHA 4a NPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; Unu

6) ot otaen B [loroBopHus ¢oHA, KOMTO pasnorara ¢ HeobxoanuMuTe 3a ToBa YOBELLKA U
TEXHUYECKN PECYPCU U € He3aBNCUM OT OTAENa, KOWTO ynpaBnsiBa akTMBUTE.

[oroBopHuaT ¢oHO MOXe [a WHBecTUpa B AepUBATUBHM (PUHAHCOBW MHCTPYMEHTU C
6a3oB akTMB huHaHcoBKM nHaekcn no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3OAKUNCANMKW, ako
(PUHAHCOBUTE NMHAOEKCU OTFOBapAT Ha CrieAHUTE YCIOBUS:

1. JocTtaTb4yHO anBepcmdmnLmnpaHm ca:

a) NIHOeKchbT e CbCTaBeH MO TaKbB HAYMH, Ye OBWKEHMETO Ha LieHaTa M akTMBHOCTTA Ha
TbProBusitTa C €AnH KOMMOHEHT OT UHAEKCA He BNUAST 3HAYUTENHO Ha Lennst MHAEKC;

0) B cnydaii, Ye MHOEKCHT € cbCTaBeH OT akTmeBu no un. 38, an. 1 ot 3AKMCLMKN,
HEroBuAT CbCTaB € AMBepcUdULMPaH NoHe KONMKOTO CbCTaBa Ha UHAEKCUTE, NPU3HaTU OT
3aMecTHUK-Npeacedartens, pbkoBogew, ynpasneHne “Hagsop Ha WHBeCTUUMOHHAaTa
OEenHOCT”, Hapu4aH no-HataTtbk “3amecTHUK-Npeacegarens’;

B) B cnyyan, ye MHOEKCHT € CbCTaBeH OT aKkTUBW, pasnnyHM OT Tean no un. 38, an. 1 oT
3OKNCONMKW, HeroBmaT cbeTaB e aguBepcndunumpaH no HaumH, eKBMBaneHTeH Ha TO3u Ha
MHOEKCUTe, Npu3HaTh oT 3aMecTHUK-NpeaceaaTens;

2. MNpepgcraBnsBaT ageksateH 6eHUmapk (OOLWONpUET eTarnoH) 3a nasapa, 3a KOWTO ce
OTHacAT:

a) lHoekcbT n3mMepBa npeacTaBUTENHA rpyna akTMBKU MO NOAXOASLL, HAYMH;

0) WHpekcbT ce npepasrnexga v 0GanaHcupa NEepuoOAMYHO CbhIflacHO  MyOnmMyHO
OMOBECTEHW KPUTEPUM C LIEN Aa NPOabIKM Aa OTpa3siBa afekBaTHO Nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO NIMKBUAHMW, KOETO NO3BOISIBA
Ha noTpebutennte Aa BbL3NPOU3BEXAAT MHAEKCA, ako € HeobX0ANMO;

3. MNy6nnkyBaHu ca NO NOAX0AALL HAYUH:

a) MNpouecbT Ha NybnnkyBaHe € Ha OCHOBaTa Ha HafdeXaHW npoueaypu 3a cbbupaHe Ha
LeHUTe, M34YUCsiBAaHE W rMocnegsallo nybnMkyBaHe Ha CTOMHOCTTA Ha WHOEKca,
BKIMIOYMTEITHO NpoLeaypy 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT NnasapHa LeHa;

06) CBoeBpeMeHHO ce npegoctaBs nogpobHa mHdopMaumsi OTHOCHO MeToAoslornsTa 3a
n3vMcnsiBaHe Ha MHAeKca, MeTodoriormnte 3a OanaHcupaHe Ha WHOeKca, MPOMEHM Ha
MHOEKCA WNWU HanMyMeTo Ha oOonepaTMBHU 3aTpydHEHWs nNpu npenocTaBsHETO Ha
HaBpeMeHHa 1 ToMHa MHopmMauus.

Korato cbCTaBbT Ha aKTMBUTE B MHAEKCA, KOMTO € 0a3oB akTMB Ha OepuBaTUBEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,a” ot SOAKNCAIKW, He oTroBapsa Ha
M3NCKBaHMATaA Ha an. 1, HO oTroBaps Ha U3UCKBaHMATa Ha un. 17, an. 1, . 1 - 1. 3 oT
Hapenba Ne44, To3n gepuBaTuBEH (PMHAHCOB WHCTPYMEHT Ce cuuTa 3a OepuBaTUBEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHaUMs oT akTmBuTe no un. 17, an. 1, 1. 1 —T.
3 oT Hapenba Ne44.

MHdopmaumsa 3a 0oCHOBHUTE MHBECTULIMK Ha [loroBopHust ®oHA

ObpxaBHM uUeHHM KHwxka (“OUK”). OUK ca ObnroBum UEHHW KHWKA, u3gaBaHW U
rapaHTupaHuM ot AbpxaBaTa. [puTexaTtenaT Ha TakuBa LEeHHW KHWXKa e KpeauTop Ha
AbpxaBaTta. bwnrapckata agbpxasa usgasa [LK 3a nokpvBaHe Ha CBOW KPaTKOCPOYHM,
CPeAHOCPOYHU NN OBITOCPOYHN HYXAN OT (PUHAHCOB pecypc. ObpXaBHUTE LLEHHU KHUXa
mMorat Aa 6baaT AeHOMVHUPAHU KaKTo B feBa, Taka 1 B eBpo, LLATCKX Jonapu unu B gpyra
BanyTta. Beuukn 6bnrapcku OLK ca rapaHtupanu ot Penybnvka bvnrapus u ce cuutar 3a
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HUCKOPWUCKOB Uin 6e3pVICKOB MHCTPYMEHT.

O6Gnurauun, uspgageHn oT pervoHariHM UM MecTHU OpraHu Ha AadeHa AbpXKaBa.
OOMKHOBEHO 4pe3 eMUTMpaHETO WM Cce LenuM HabupaHeTo Ha cpeacTea  3a
OCblUECTBABAaHE Ha WHBECTUMUMOHHA nporpama, nogobpeHuss B oOWMHcKaTa
NMHpacTpykTypa 1 nogobHn geriHoctn. Morat ga 6baart obesneyeHu (C OOLLMHCKM UMOTH
uUnu apyru aktmuen) n HeobesnedeHu (rapaHTupaHu camo C penyTauudara Ha oblwwmHaTa-
nagaten). MNpn [obpo PMHAHCOBO CbCTOSAHME Ha ObOLMHATA — EMUTEHT MMN Ka4yeCTBEHO
obesneyeHne TO3M BWUO ObNTOBM LIEHHM KHMXA CbLIO Ca CMATaAHM 3a HUCKOPWUCKOBM
(PUHAHCOBWN UHCTPYMEHTMW.

KopnopatuBHute obnuraumm Ha Obnrapckm emuteHTU. KopnopatuBHute obnurauum
ca cpeacTBo 3a HabupaHe Ha PUHAHCOB pecypc OT CTpaHa Ha aKkUMOHEPHUTE OpPYKecTBa
nog dopmaTta Ha 3aeMm. PUCKbT Ha BcsAka emucunsa obnurauum 3aBucKU OT OEWHOCTTa,
(PUHAHCOBOTO CbCTOSIHWE U KPEAUTHUS PEUTUHT Ha KOMMNAHWSATa-eMMUTEHT, KakTo U OT
HanMumMeTo Unn Bmaa Ha obesneyeHMeTo No emmncudaTta. [loxogute OT TsIX OOMKHOBEHO ca
No-BMCOKW OT JOXOAUTE NO CbM3MepumnTe no cpoyHocT ALK, nnoteyHn mnm oBLnHCKK
obnurauuu.

MUnote4yHmn obnuraummn. CurnacHo 6bArapckoTo 3aKOHOAATENCTBO, UMOTEYHN obnurauum
ce usgaBaTt caMo OT OaHku. BaHkuTe emMuTMpaT Te3n KHMKa 3a peduHaHcupaHe Ha
onepaumMmMTe C/M U 3a yBeNUYaBaHe Ha KpeauTHUTe cu nopTdennn. XapakTepHOTO 3a
unoTteyHuTe obnurauum e, 4Ye ca obesneyeHW C B3eMaHuUsi MO WMOTEYHU KpeauTw,
oTnycHatu oT 6GaHkata usgaten. [oKpMTMETO Ha UNOTeYHMTe obnurauum oT AapeHa
EMUCUS HE MOXe [ia € No-mManko oT obLjaTa CTOMHOCT Ha 3aAbIMKEHMUSTa NO FMaBHULM Ha
HamupawuTe ce B oOpalleHue M3BbH OaHkaTa-usgaten uMnoTevyHu obrnvrauum oT Tasu
emucus. lNopagn HannumMeTo Ha obesneveHne, KakTo U OBCTOATENCTBOTO, Y€ OJTLXHMK MO
obnuraunnte e 6aHka, cnaspallia creunanHn N3NCKBaHUSA 3a KanuTanoBa afeKkBaTHOCT U
NUKBMAOHOCT WU OCbLlUEeCTBABAlLLA AeWHocTTa cu nop Haasopa Ha BHB, ce cuuta 4e
NNoTeYHMTEe obnuraLmm ca HUCKOPUCKOB (OMHAHCOB MHCTPYMEHT.

AkuMKn. AKUnMTE Ca LEHHW KHUMW, AaBalln Ha npuTexarenute uMm npaso Ha cobCTBEHOCT
Ha onpedeneH Asn OT OPYyXecTBOTO eMuTeHT. OOuKHOBEHWTe akumm pJaBaTt Ha
nputexaTenute cu NpaBo Ha rrnac B obwoTo cbbpaHue Ha akumoHepuTe, MpaBoO Ha
AVBUOEHT U NUKBMAALMOHEH OSAN, Cbpa3MepHO C HOMMHanHaTa CTOMHOCT Ha akuusTta.
MpuBuNernpoBaHuTe akumu, n3gasaHu oT NyOnuyHWM OpyxecTsa, Morat Aa gaBaTt npaBo
Ha JOMbIHUTENEH UMW rapaHTUpaH QUBMOEHT, UNW rapaHTUpaH NUKBUOAUMOHEH ASr, Un
npuBunerns 3a o6paTHO M3KynyBaHe; YacTHWUTE ApyXecTBa MoraTt ga usgaBaT akuum U C
apyrv npusunerun. MNpuBunernposaHnTe akuumn moraT ga 6baat 6e3 npaso Ha rnac. MNpwm
yBenuMyaBaHe KanuTana Ha OpYKeCTBOTO akLuMOoHepuTe MMaT npaBo Aa 3anuwart HOBU
aKkumu, MponopuMOHanHO Ha MpuTeXaBaHWst OT TAX AAn npegn  yBEnMYeHWeTo.
Mputexatenute Ha akuMm B [afeHO APYXeCTBO MoraT [a neyvyenaT Kakto [oXon OT
OVBUOEHT, ako [pPYyXecTBOTO pasnpefenu TakbB, Taka W kanutanoBa nedanba ot
nokayBaHe Ha NasapHara LeHa Ha akuuuTe.

LleHHU KHWXXa NpueTn 3a TbProBMA UK TbpPryBaHM Ha perynupaHd nasap B AbpXKaBa
YrieHKa unu B TpeTa Abpxkasa. [P “Exkcnat boHac” Bb3HamepsBa A4a MHBECTUPA B HAKOU
BMOOBE YYXOECTPAHHU LEHHW KHWXKa, Han-4ecTo B KBanuduuMpaHu ObArOBU LEHHU
KHWKa, eMUTUPaHM OT YyXKOECTPaHHW, YyXOEeCTpaHHW MNpaBUTENCTBa, MEeXOyHapOoaHU
opraHmsaumm, oBbLLMHCKN OpraHn, 6aHKn U eMUTEHTU C 4O0BbP KpeauTeH PENTUHT.

BaHkoBu aeno3nTtn. baHkoB g4eno3nT ca napu4Hn cpeacrtea, OCTaBeH Ha CbXpaHEHNE B
KpeanTtHnTe y4dpexageHna un nopglexawm Ha Bb3CTaHOBABaHE Ha BHECHOTO M nnue npu
npenBapuTerniHo yroBopeHu ycrioBu4. baHkoBMTe geno3uTtn morat ga 6baaT CPpOYHN Unn
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0e3CpoyHKN, C (huKCUpaH WnM Nnaeall fMXBEH NPOLUEHT, B fieBa WUNU 4yXaecTpaHHa
BanyTa. baHkoBUTe MHCTUTYLMK ce nuueHaupaT oT BHB, ako oTroBapaT Ha n3anckBaHuaTa
Ha 3akoHa. Te nognexaT Ha HeMpPeKbCHAT KOHTPOM OTHOCHO (PMHAHCOBO UM CbCTOSIHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHBE. [Mopagu TOBa TO3M BWO WHBECTULMOHHMU
WHCTPYMEHTU CbLLO Ce CMsATa 3a HUCKOPUCKOB.

Opyrn HBECTULIMOHHWU CTpaTErnn N TEXHUKK

3a noctMraHe Ha OCHOBHMUTE WHBECTULMOHHW Lenu Ha [oroBopHusi QOHA,
YnpaenaBawoTo APYKECTBO MOXE Ja npunara U Nogxogsawm ctpaTermm n TEXHUKWU 3a
npeanas3saHe OT MasapeH, BanyTeH U ApyrM puckose (“XxedxupaHe”): caernku € onuuum,
cdroubpcu, cyanoBe U AOpyru AepuBaTUBM. [IoKONKOTO € CbBMECTUMO C
WHBECTULMOHHMTE Lenu un orpaHundeHus Ha O “Exkcnatr Bonac”, TtakuBa cTpaTerum u
TEXHUKM MoraT ga ObaaT M3nona3BaHW MNOHSKora, Mo MpeleHka Ha YnpaBnsiBalloTo
OPYXEeCTBO U 3a yBenMyaBaHe Ha OOXOAHOCTTa OT MHBeCTUUUUTE Ha doHaa. Caenkurte ¢
JepuBaTMBM Ca CBbp3aHM C pPasfM4HM U  MO-BUCOKM PUCKOBE, OTKOMKOTO Mpwu
TpaanuMoHHUTE MHBecTUUMK (BX. “Puckos npodun Ha 0 “ExkcnaTt boHac”: Puckose npu
n3nonssaHe Ha gepueatn’). Hama curypHocT, Ye nogobHM cOoenkm n TEXHUKK, ako bbaaT
OCbLUECTBEHN, We Obaar ycnewHW. Bb3MOXHOCTTa 3a W3NON3BaHe Ha MOCOYEHUTE
cTpaTermm M TEXHWKUM MOXe fa Obae orpaHMyeHa OT MasapHUTE YCINOBMS, KaKTO U OT
perynaTmMBHM NpaBuia U 3NCKBaHWUS.

Bb3moxHO € ®oHaa, B CbOTBETCTBUE CbC 3aKOHA, Aa KynyBa LIEHHU KHIXa C YroBOpKa Aa
r npogage obpaTHO Ha npojasava, Npu cnassBaHe M3MCKBaHMATA Ha Ha un. 27 n 28 ot
3OKNCOMKAN (Tesn coenku Han-o6Lwo ca No3HaTK KaTo AOroBOpMU C YroBopka 3a obpaTtHo
n3KynysaHe mnu “peno” caenku). Tesm [OroBopy Morat ga ce CKtovBaT Npu pasrivyHu
YCINOBMKS OTHOCHO CPOK, AedUHMpaHe Ha LieHa Ha obpaTHO n3kynyeaHe n obesnedeHuve, B
3aBUCUMOCT OT KOHIOHKTYpaTa M MoCTUrHatata AOroBOPEHOCT C KOHKPETHUS KOHTpareHT.
CknouBaHeTO Ha TakuBa AoroBopu 6mxa mornu ga onTuMmsvMpaT peHTabunHocTTa u
nukBnAHocTTa Ha [oroBopHus OHA, KaTo HEroBMTe KOHTpareHTu Lie crnegsa pAa
OTroBapsT Ha BUCOKU U3MCKBAHMWSA 3a KPeaUTOCMOCOOHOCT.

KoraTo YnpaBnsiBalloTO APYXECTBO cCuMTa, Y€ ca Hanvue HeobmyanmHu obCcTosTencrea,
onpaBdaBally 3alUMTHA MHBECTULMOHHA CcTpaTermst UM He ca Hanuue AocTaTbyHo
noaxogswm 3a MHBECTUPaHe LEeHHW KHuka, aktusmte Ha [P “EkcnaTt boHac” morat ga
O6baat TpaHchopMupaHn 6e3 orpaHnvyeHne B 6aHKOBU OENO3NTH.

M3nckBaHus 3a NMMKBUAHOCT

CTpykTypaTa Ha akTMBuTe M nacusuTe Ha [loroBopHus ¢oHa TpsibBa ga oTroBaps M Ha
crnegHvUTe U3NCKBaHUS:

e He no-manko ot 70 Ha CTO OT MHBECTMUMNTE B akTmBKM no 4n. 38, an. 1 oT
3OKNCOMNKA Tpsibsa ga 6baaT B akTMBK C NasapHa LeHa;

e (N3m. c Pew. Ha CO Ne 141/18.11.2015 r.) He no-manko oT 5 Ha cTo oT
aKTuBMTE TpsibBa Aa ca Napu4yHM CPeacTBa, LEHHU KHKA, UHCTPYMEHTU Ha
napu4HMs nasap Unu gpyru nNnaTexxHu CpeacTBa KakTo crieaBsa:

— UEHHM KHWKa W MHCTPYMEHTU Ha MapuyHus nasap, eMutupaHun oT
Penybnuka bbnrapus;

— LUEHHWN KHWXa WU MHCTPYMEHTU Ha napuyHus nasap, emutupanu ot CALL,
KaHaga, AnoHusa, Lsenuapua, obpxaBa — YneHka Ha EBponenckust coios,
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nnn gpyra abpxaBa, KOATO NpUHaaieXxun KoM EBpOI'IeVICKOTO MKOHOMWM4YECKO
NPOCTPaHCTBO,

— Napu4HK cpencTea BbLB BanyTta Ha Benukobputarus, CALL, Lsenuapus,
AnoHns n B eBpo.

e (Otm. cPew. Ha CO Ne 137/19.08.2015.)

PoHOBLT MOCTOSAHHO Tpﬂ6Ba Ja pasnonara ¢ MMHUManHM NUKBUOHW CpeacTtBa, KaKTo
cnenBa:

o [lapuyHn cpencTBa, LEHHN KHKA, MHCTPYMEHTU Ha Napu4HMs nasap no 4.
38, an 1, 1. 1-3 ot 3AKNCOIMNKN n gsanoBe Ha KONEKTUBHU UHBECTULIMOHHU
cxemum no un. 38, an 1, 1. 5 ot 3AKMUCAMKN ¢ nasapHa LeHa, UHCTPYMEHTU
Ha napuyHug nasap no un. 38, an. 1, 1. 9 ot 3QKNCAONKWN n kpaTkocpoyHu
B3eMaHusl — B pa3smep He no-manko ot 100 Ha CcTO OT npeTerfneHnTe TekyLm
3a0bITKEHNS;

o [lapuyHn cpencTBa, LEHHU KHMXKA W MHCTPYMEHTU Ha MapuyHuSA nasap,
emutMpanm ot Penybnuka bBbnrapus wnu gpyra gbpkaBa uneHka, wu
WHCTPYMEHTM Ha napudHMA nasap no un. 38, an. 1, 1. 9, 6. ,@° ot
3OKNCOMKN - He no-manko oT 70 Ha CTO OT MpeTerneHnTe TeKyLu
3a0bITKEHNsT, C M3KIIOYEHWE Ha 3agbJDKeHMATa, CBbp3aHM C yyacTue B
YyBEMNYEHNETO Ha KanuTana Ha nyorMyHn OpyKecTBa.

Mpu HapylleHWe Ha MW3WUCKBaHMSATA MO NpeaxoaHuTe anuHen [JoroBOpHUAT oHAO €
ANbXEH Hal-KbCHO Ha crneaBalmsa paboTeH aeH ga ysegomu KomucuaTa, kaTo noco4ysa
NPUYMHUTE 3a HapPYyLLEHMETO, U B 7—OHEBEH CPOK NMpeanara Mepku 3a NpuBeEXaaHeTo Ha
NUKBUOHOCTTA B CbLOTBETCTBME C HOPMATMBHUTE U3UCKBaHMA. DOHOBLT npuTexasa
NVKBUOHOCTTA CU B CbOTBETCTBME C HOPMAaTUMBHUTE WU3UCKBaHUS B 30—AHEBEH CPOK OT
ycTaHOBsIBaHe Ha HapyweHueto. Korato, npeauM pa ustede 7—AHEBHUSIT CPOK,
[oroBopHuAT ¢oHO npvBede IUKBMOHOCTTA CUM B CbOTBETCTBUE C HOPMAaTUBHUTE
N3NCKBaHUSA, To yBeagoMsaBa Komucusita 3a ToBa Hali-kbCHO Ha criefiBalius paboTeH [OeH.
B TO31 cnyyaii uM3nMckBaHeTO 3a mpeanaraHe Ha Mepku Mo MbpPBOTO U3PEYEHME He ce
npunara.

Opyru orpaHnyeHus

Mpu ynpaBneHne Ha [oroBopHus ¢oH4 YNpaBnsBallOTO APYKECTBO Lie Crnas3Ba BCUYKM
HOPMAaTMBHN M3UCKBAHUS WU OrpaHUYEHUsl, BKMIOYMTENHO onpederieHuTe C pelleHns Ha
KO®H. YnpaenasalloTo ApPYXKECTBO HE MOXe [a NPOMeHs npeameTa Ha [EeVWHOCT Ha
[oroeopHusa coHg unu ga B3ema peLleHne 3a HEroBoTO NpeobpasyBaHe Mo ApYyr HauuvH,
OCBEH 4pe3 CcNnuBaHe, BNMBaHe, pasderisiHe W OTAensiHe, kaTo B nNpeobpasyBaHETO
y4acTBaT camo JOroBopHM ooHaoBe, 6e3 oa NpOMEHAT NpeameTa Cu Ha OeNHOCT.

YnpaBnsBaLloTo APYKECTBO, KakTo U baHkaTa aenosuTap, koraTo Ae/cTBaT 3a cMeTka Ha
[loroBopHua coHa, He moraT Aa JaBaT 3aeMu unu aa obesnedaBaT MNM rapaHTupar
3a0bIMPKEHNSI HA TPETU NULA C UMYLLIECTBO Ha doHAa.

lNpun ocbluecTBABaHe Ha MHBECTULMOHHATA CU OeMHOCT [OroBOPHUAT hOHA HE MOXe Aa
npodaBa UEHHU KHWKA, WHCTPYMEHTM Ha napudHMs nasap W apyrm  (UHaAHCOBMU
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OKNCANKW, komto PoHOABLT He
nputexasa.
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YnpaenaBawoTo OpyKeCTBO HAMa NpaBo M Ja U3MonsBa W 3anara UMyLLecTBOTO Ha
[oroBopHua oHA 3a MOKpMBaHe Ha CBOM 3adbiKEHUs, KOUTO He ca CBbp3aHu C
yrnpaBreHMeTo Ha JenHocTTa Ha PoHaa.

[oroBopHuAT hOHA HEe MOXe [da Monssa 3aemMu, OCBeH B crydauTe, onpenerieHun ot
[leficTBaLLOTO 3akoHodaTtencTso. [lonsBaHeTo Ha 3aemMy Cce UW3BbplUBA CaMoO C
npeABapuUTENHOTO paspeLleHne Ha 3aMecTHUK—TIpeacedaTens 1 npu eqHOBPEMEHHOTO
crnasBaHe Ha CriefiHUTe YCroBus:

e 3aeMbT [a e Heob6XoAMM 3a NMOKPUBAHE Ha 3a4bIMKEHUATa N0 06PATHOTO U3KyMNyBaHe
Ha OAnoBe;

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

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

yl'lpaBJ'IFIBaLIJ,OTO OPYyXeCTBO HE MOXe la MHBECTUPa aKTUBUTE Ha ﬂ,OI’OBOpHVIFl (bOHD, (VI Ha
BCUYKN yrnpaBridBaHN OT HEro0 4OroBOpHU d.)OH,D,OBe) B akKuuute C npaBo Ha rnac Ha eaunH
EeMUTEHT, TaKa 4e I'IpI/I,EI,O6I/ITOTO yqyactne B Te3n akuhnm ga no3BOJIh Ha yl'lpaBJ'IFIBaLLI,OTO
OPYXeCTBO UIN Ha 4YrieHoBEeTE Ha Heroemute ynpasutenHn Ui KOHTPOJIHU opraHn, 3aegHo
nnn nooTAaersiHo, Aa ynpaxHAaBaT 3Ha4YUTENTHO BJIIMAHNE BbPXY EMUTEHTA.

[MpomeHn B MHBECTULIMOHHA CTpaTerns, NOANTUKA U OrpaHNYEHUS

[openocovyeHnTe MOMNOXEHUS OTHOCHO WHBECTULMOHHATA CTpaTterus, MnonuTtuka W
orpaHudeHunsa ca onpegenenun B [NpaBunaTta Ha PoHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCKBaHMS KbM gaTtarta Ha [lpocnekta. Hakonm OT Te3n nonoxeHws morat ga obaart
NMPOMEHSAHN NO pelleHne Ha YnpaBnsBallOTO APYKECTBO, cren opobpeHuMe Ha
3amecTHUK-Npeacenartensa Ha KPH, npu ycnoBue, 4e ToBa e B Han-406bLP MHTEpec
Ha UHBECTUTOpPUTE UMK crnegBa OT 3akoHa unu peweHue Ha K®H. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXOY NMHBECTULMOHHATA CTpaTerusi, NonmTmka u
orpaHmyeHnst Ha ®oHaa, Taka KakTo ca U3noxeHu B MNpocnekta, n nocnegealln NPoMeHu
Ha 3OKMCOMKM n Ha noa3akoHOBUTE akToBe MO HEroBOTO MpwuriaraHe OTHOCHO
N3NCKBAHMATA M OrpaHMYEeHUsTa KbM CbCTaBa M CTPyKTypaTa Ha MHBECTUUMUTE N KbM
aenHoctTa Ha [oroBopHusi coHA, cregBa ga ce npunarat HOBUTE HOPMAaTMBHU
pasnopeabu oT BnM3aHeTo MM B cuna. B Tesu cnydau YnpaBnsaBawoTO OPYKECTBO Lie
npusege [lpaBunata wn [lpocnekta Ha [HoroBopHuss ¢OHO B CbOTBETCTBME C
HOPMaTMBHUTE NMPOMEHU B HAN-KPaTKNA pa3yMeH CPOK.

1.2. PuckoB npocdumn Ha AP “Ekcnar BoHac”.

lMNoTeHumanHuTe nNpuTexatenu Ha ganose Ha Ha [lorosopeH doHa “Ekcnat boHac”
cnegea ga ObgaT 3ano3HaTM C PUCKOBETE, CLNPOBOXAALUM HeroBata OeNHOCT U Ha
0asata Ha TexHWUTe MHAMBMAYANHU WMHBECTULMOHHW LEenn, TONEpPaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPU3OHT [a B3emMaT afeKBaTHO pelleHWe 3a WHBECTUPaHE B LIEHHU
KHWKa Ha PoHaa.

BaxHo e na ce 3Hae, Ye UHBecTULUATa B AsAnoBe Ha [loroBopHusi ¢poHA He e 6aHKOB
Aeno3nT 1 cnefoBaTenHoO TA He € rapaHTUpaHa cbrnacHo 3akoHa 3a rapaHTUpaHe
Bnorogete B OaHKMTe WNU OT HAKaKbB ApYyr BuA rapaHuusa. CToMHOCTTa Ha
OAnoBeTe Moxe gAa Obae noanoxeHa Ha konebGaHusi nopagu cbcTaBa wnu
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TeXHUKATE Ha YynpaBleHWe Ha MWHBECTULMOHHMAT noptdenn Ha DoHAaa.
MpeaxogHuTe pe3yntat Ha ®oHAa (HWBO Ha Bb3BpPaALlAeMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3ynTaTM U He ca AOCTaTbYHU 3a B3eMaHe Ha pelueHue 3a
MHBecTUpaHe B asnoBe Ha ®oHpa. MNpu Bce, Ye Bogelwla MHBECTULMOHHA Len Ha
DoroBopeH ¢oHa “Exkcnat BoHAC” e HapacTBaHe HAa CTOMHOCTTA HA MHBeCTULMATA B
OAnoBe, HAMa MbfIHA CUIFYPHOCT, Ye WHBecCTUpaWku B panoBe Ha PoHAa,
MHBeCTUTOpPUTE HAMA Aa U3ryeAaT napw.

PuckoB npodun Ha 0P “EkcnaTt BoHac”

Puckouat npodun Ha [oroBopeH oHO NpeacTaBnsBa KONUYECTBOTO M BUOA PUCK,
KOUTO YNpaBnsBalloTo APYXKECTBO noemMa 4pe3 MHBeCTUpaHe Ha aktusute Ha doHaa,
MMaKnKM 3a Len NocTUraHeTo Ha XernaHaTa AOXOAHOCT. Puckosuat npodun Ha doHaa ce
pasnuyaBa OT PUCKOBUTE HAKTOPW, XapaKTEPHU 3a LIEHHUTE KHUXKA, KaKTO U OT pUCKOBUTE
hakTopu, CBbp3aHu ¢ AerHocTTa Ha [JoroBopHUs oHA.

MHBecTmpaHeTo B aanose Ha & “Ekcnat boHAC” e cBbp3aHO ¢ NnoemMaHe Ha HUCKO HUBO
Ha pPUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWHOCTTa U MHBECTULIMOHHUA nopTdens
Ha [P “Exkcnatr boHAc” KOUTO ce noemar npsko WM _ KOCBEHO OT WHBECTUTOpUTE
nocpeacTtsom npuaobmeaHe Ha asnose Ha PoHaa

Mo oTHoweHne Ha genHoctTa cn, AP “Ekcnat BoHAC” e n3noXeH Ha pasnuyHn BMOOBE
pUCK, OKasBallM Bb3OENCTBUE BbPXY Herosute pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LWE HOCAT Npu MHBecTMpaHe B aanoee Ha & “EkcnaTt boHac” ca:

KpeauTteH puck

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

ToBa € pUCKbT uM3OATENST (OPYKECTBOTO — EMWUTEHT) Ha AbLIITOBM LIEHHU KHWXA,
CbOTBETHO NUUETO NpeaocTaBurio obesnedeHne, ga 6bae B HEBb3MOXHOCT A MU3MbITHU
CBOMTE 3aAbIDKEHMs, B YACTHOCT da M3nnaTu HaBpeme rraBHuuaTa Wunum AbimkumuTe
nuxew. NMpu goroBopu 3a o6paTHO U3KYNyBaHe, ako KOHTpareHTbLT Ha AP “EkcnaTt BoHac”
HEe MOXe Oa W3MbIHU 3adbIDKEHUETO CU Aa WU3KYNM obpaTHO UEHHUTE KHka, PoHObT
MOXe [a noHece 3aryba, JOKOKOTO NpuxoguTe oT npogaxbaTta Ha obe3nevyeHMeTo ca no-
MarnkM OT LUeHaTa Ha oOpaTHOTO W3KynyBaHe, korato Ts e dukcnpaHa. Korato
KOHKPETHUTE LEHHW KHMXa WMaT KpeauUTeH PEeWNTUHI, KPEeOUTHUAT PUCK  BKOYBA
Bb3MOXHOCTTA 3a MOHWXKEHNEe Ha KPeAUTHUSI PENTUHI Ha LEHHUTE KHMXKa, B KOMTO e
nHBecTnpan JoroBopHusi oHA.

OueHknte Ha pentuHroute areHumn CtangapT eHp [ybpc, Myyanmc n duty ca
MEeXOyHapoaHO npu3HaT GapoMeTbp 3a KpeauTHMS PUCK Ha LEHHU kHuxa. Ho n Tesm
PEVTMHIN He ca nepdekTHN: Te ca HanpaBeHM Ha 6a3a MuHanu cbbuUTUSA U He oTpasasat
BCUYKN Bb3MOXHM Bbaelin obctoaTencrea. B HacToawma MOMeHT, npeasua rnobanHute
NUKBUOHW N NoTpebutencku 3aTpygHeHus, ce HabngaBa yBenuyaBaHe Ha YectoTaTa C
KOSTO PENTUHIOBUTE areHUnn NPpoMeHAT KpeaUTHUTE PENTUHIU HA KOMMaHUNTE, a C ToBa U
KpeantHuAT puck npngoburea owe no-rongma TexecT npu u3bopa Ha LeHHM KHUXa.

OvakBame ronamarta 4act oT mHBecTuummnte Ha OP “Ekcnat BoHac” ga 6baaT B LEHHM
KHKA, KOUTO HAMAaT KPeouUTeH PEenTUHI. YNpaBnsiBawoTo APYXECTBO Lie Ce CTpeMU Aa
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pegyuupa KpeamTHUS PUCK NPU WHBECTUPaHE B LEHHU KHWxa 6e3 KpeauTeH pPenTUHr
nocpeacTBOM M3BbPLUBAHE Ha KpeAUTeH aHanus, guBepcudukauma Ha UHBeCTULUUTE U
HabnogeHve Ha cbOUTUATA U TeHOEHUMUTE B MKOHOMUYECKUTE U MOMUTUYECKN YCMOBUS.
Hsama curypHocT, Yye Te3n OencTBMA Ha YNpaBnaBalloTO APYXKECTBO Lie npenoTsBpaTdar
3aryow.

KpeouTeH pucK CbluecTByBa M MpU B3aMMOOTHOLLEHWsITA C HacpellHata cTpaHa no
6opcoBM M U3BLHOOPCOBM COENKW, KOoraTo ce MNposiBBa B [ABE pPa3HOBMOHOCTU —
KOHTpareHTeH M CEeTbIIMEHT pUCK. [pu NbpPBUST MMa BEPOSITHOCT OT HEU3MbIIHEHME Ha
3adb/KEHNATa OT HacpellHaTa cTpaHa Mo M3BbHOOpPCOBM caenku. To3u puck e
MUHUMK3NPaH Npu paboTtata Ha PoHAaa npeasug akta, Ye TOM MHBECTMpa NpeavMHO
BbB (PUHAHCOBU MHCTPYMEHTU, TbPryeMun Ha perynvpaHu nasapyu. CEeTbIIMEHT PUCKbLT €
BEPOSITHOCTTAa Ha fdaTtata Ha ceTb/IMeHT ®oHAa Aa He MOoNy4Yn HacpewHW napuyHu
cpeactBa WNU (PUHAHCOBM WMHCTPYMEHTUM OT KOHTpareHT, cred KaTo € W3MbIHWI
3a4bIKEHNATa CU MO JajdeHaTta caenka KbM TO3M KOHTpareHT.

Ma3apeH puck

lMasapHaTa ueHa Ha OMHaHCOBUTE MHCTPYMEHTU, B KOUTO € uHBecTnpan doHga, Moxe ga
Bapupa nopaam Bb3HMKHANW NPOMEHM B MKOHOMMYECKaTa U NasapHaTa cpeaa, napuyHaTa
NoNuTUKa Ha LeHTpanHuTe 6aHKkun, genoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO
ornepupa eMmTeHTa M TbPCEHETO W npefnaraHeTo Ha Nasapa Ha LUeHHW KHwka. B
ornpeaenieHn MOMEHTU LEHMTe Ha akuuuTe Ha nasapa (doHgoBaTa Gopca) moraT da
BapupaTt 3HauMTenHo. To3M nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHOoa, KOATO CbLO Lle Bapupa B pes3yntar Ha NPOMEHUTe Ha nasapHUTe LEeHU Ha
akuuuTe N Opyrute LeHHM KHwkKa, B kouTo PoHaa e mHBecTMpan. He BCUMYKM akuumwm,
TbpryBaHu Ha gageH nasap (bopca), 1 He BCUYKM Nasapu Ha akuMu NpOMEHSAT LieHUTE CU B
e[Ha 1 Cblla NOcoKa B JaAeH MOMEHT U Har-pasnuyHu ca akTopute, KOMTO BIAUSAST Ha
nasapHarta LeHa Ha onpedeneHn akuumum (Hanpumep, OMHAHCOBU OTYETW, pasKpMBaLLn
HamaneHue Ha nevyanbarta Ha ApyKeCTBOTO, U3dano akummTe; 3aryba Ha OCHOBEH KITUEHT;
cbaebeH UCK Ha ronsiMa CTOMHOCT, MNPeAsdBEeH CcpeLly OPYKEeCTBOTO;, MpoMsAHa Ha
perynaumite B onpegeneHa nHayctpus). He Bcuykn nogobHn cdbaktopu morat ga 6bvaat
npeasuaeHn.

YnpaBnaBawoTo OPYKECTBO MOXe Ja Hamanu, HO He MOXe [a eNnUMMHMPA HambiHO
edekta OT [OBWXKEHMETO Ha UEeHUTE Ha WHBECTUUMUTE, 4Ype3 amBepcudukaums Ha
noptdenna Ha PoHaa. C uen pgueepcMduKauMsa Ha WHBECTULUMUTE B akuum,
YnpaBnaBawoTo APYKECTBO NpenBwxaa akummte B noptdenna Ha PoHpa ga ca oT
KOMMaHun, onepuvpailin B pasfiMyHM CEKTOPUM Ha MKOHOMMKAaTa, KakTO M cnas3BaHe Ha
WHBECTULNOHHMUTE FMMUTM OTHOCHO MaKkCuUMarnHaTa WHBECTMUMA B akuMm W Opyru
(PUHAHCOBWU MHCTPYMEHTM Ha e4Ha KOMNaHUs.

Ma3apHuaT puck ce nposiBsiBa nof opmara Ha NUXBEH, BanyTeH, LIEHOBU, NUKBUAEH U
WHNaLNOHEH PUCK.

JluxeeH puck

JINXBEHUAT pUCK € Bb3MOXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura
B pe3ynTaT Ha MokadBaHe Ha NUXBEHUTe paBHuWwa. 10 nmpuHUMN, MoKa4yBaHETO Ha
NUXBEHUTE paBHWLLA BnMsie HebnaronpusaTHO €4HOBPEMEHHO M Ha KHWKaTa C puKcupaH
aoxon (obnuraumm) n Ha akuuute. CbliecTByBaT pasnnyHM METOAM 3a OrpaHUYaBaHe Ha
NNXBEHUS PUCK 4Ype3 MOon3BaHe Ha OepUBATMBHU MHCTPYMEHTU KaTo JIMXBEHWN DHOYbPCH,
cyarnoBe 1 onuuu.

Banymen puck
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BanyTHuAT puck € Han-Beve CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPaHK B Yykaa BanyTta. Te3n MHCTPYMEHTU MoraT 4a MPOMEHSAT
CTOMHOCTTa CM B ObNrapcku nesa, nopagn M3MEHEHMETO Ha BanyTHUTE KypcoBe Mexay
neea n cboTBeTHaTa BanyTta. [1ogobGHM KypcOBM MNPOMEHM Ouxa 3acerHanu HeTHaTta
CTOMHOCT Ha aktmBute Ha & “EkcnaTt boHac” u HeroBusa goxod. NMopagu doukcupaHus
KypC Ha feBa KbM €BpPOTO, TO3M PUCK MOHACTOSILLEM CE CMsiTa 32 CPaBHUTESNTHO HUCHK.
VIHCTpyMEHTUTE, OEHOMMHMPAaHM B ObNrapcky neBa He ca M3INOXEHW Ha BanyTeH PUCK.
MnaHupaHoTo reorpadpCkO MNO3ULMOHMPAHE Ha WHBecTUUMMTE Ha PoHpa uenu
andepeHupaHe Ha BalnyTHMS pPUCK. YMNPaensBalWOTO APYKECTBO MOXE Aa W3BbPLUM
onpeaerneHn COernkn 3a XxeQKMpaHe Ha BanyTHUA pUCK (Hanp. BanyTHWU OMUMU, NOKYMKa U
npodaxba Ha BanyTta npu cnoT U opybpaHU CAENKM), KOUTO camu no cebe cu CbLulo
HOCAT onpeaeneHn pnckoBe.

LleHosu puck

ToBa e pUCKbT OT HamansBaHe Ha CTOMHOCTTAa Ha MHBECTULUMATA B AafeHa LieHHa KHura
npu HebnaronpusTHW MNPOMEHU Ha HMBATa Ha Nas3apHUTe LUEHUM B pe3yntaT Ha
HebnaronpuaTHM CbOUTUSA, CBBP3aHM C AEWHOCTTA M pe3ynTaTtuTe Ha KOHKPETHWUTE
EMUTEHTU U TEeHAEHUUMTE Ha KanuTanoBusi nasap (KPaTKOCPOYHU WK APBITOCPOYHU
KOpEeKUUM Ha nasapa Nopaamv NpoMsiHa B OLEHKUTE N OYaKBaHWSITA HA MHBECTUTOPUTE).

JlukeudeH puck

JINKBMOHMAT pUck e Bb3MOXHOCTTa PoHAa Aa He MOXe [a NoCpeLLHe KpaTKOCPOYHM UIu
ObArocpoYHM 3aabimkeHus. ToBa € pUCKLT NpY ONPEAENEHN YCITOBUS a CE OKaXe TPy4HO
UM HEBB3MOXHO 3a YNpaBnsiBalWlOTO APYXKECTBO Aa npogade nputexasaHu ot doHaa
LEeHHM KHXa Ha U3rogHa ueHa. YnNpaBrieHUeTo Ha NIMKBUOHUS puck Ha doHaa ce CbCTou B
NoAAbpPKaHeTO Ha akTUBHM 6anaHCOBKM NO3MLMM, KOUTO Aa OCUrypsisaT BbB BCEKU eOUH
MOMEHT Bb3MOXHOCTTa [py)KeCTBOTO Aa M3NnaTh BCUYKM CBOM 3aOQbIDKEHUSI HA pa3yMHa
LeHa W MpyM MUHUMAarNeH PUCK, KakTo W npegoTBpaTsaABaHe Ha HeobxogumocTTa oT
npubbp3aHa npogaxba Ha akTMBKM, kOeTo By [OBeno A0 peanusMpaHe Ha 3arybu n/mnu
npornycHaT Non3u.

YnpaBnsaBalLoTO OPYKECTBO criegBa CTPUKTHA NOSIMTMKA MO OTHOLLEHWE Ha noagbpkaHe
Ha MUHMManHW NMKBUOHW CpeAcTBa Cbobpas3Ho HopmaTuBHaTa ypeaba u NpaBunaTa Ha
doHaa.

UHnayuoHeH puck

MHNaunoHHMAT pUCK NpeacTaBnsiBa BEPOSTHOCT OT MOBMLIABaHE Ha OOLLOTO paBHMLLE
Ha LleHUTe B MKOHOMMKaTa, B CreCTBME Ha KOETO HamarnsiBa nokynareniHata crnoCobHOCT
Ha MecTHaTa BanyTta. Bb3MOXHO e pbCTbT Ha MHNauMsTa ga KoMMeHcMpa 3HaunTenHa
yacT WInM uUenuMs OOXO4 Ha nputexartenute Ha pgsanoBe ot doHoa, nopagn KOeTo
nHeectutopute B [P “Exkcnat boHAC” Aa He nonydat peaneH [oxon (HapacTtHana
nokynartesnHa crnocobHOCT) unuM Tom ga € HesHauyuTened. [pe3 nocrnegHuTe roauHu, B
ycrnoBusaTa Ha BanyTeH 6opa v 3aterHata mckanHa nonutuka, MHgpnaumaTa B bbnrapus
0e nogabpkaHa Ha CpaBHUTENHO HMUCKO paBHULLIE U OYaKBaHUATA ca TS Aa ocTaHe TakaBa
N npes3 cnegsawmrte roguHu. JonbnHuTeneH gakrtop, B nodkpena Ha Te3n o4YakBaHUs €
paspassiBallaTa ce hMHaHCOBa Kpu13a, Npean3BrKBaLlla cepmnoseH gednaunoHeH HaTUCK.

PuckoBe npun nanon3BaHeTo Ha gepuBaTneu

OcseH ropenoco4yeHnTe nas3apeH, KpeamnteH U NuMKkBnaeH PUCK, aepuBatmuBmUTe HOCAT U
OONMbJTHUTESTHN, CI'IeLl,VI(bVI‘-IHVI 3a TAX PUCKOBE. BaxxHo e pga ce otbenexn, de
M3noJs1I3BaHETO Ha AepmnBaTtuBnN MOXe HE BUHArun fa € ycrnewHo.
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YnpaerneHcku puck

[epvBatnBute ca CUMHO CNeuuanuampaHn MHCTPYMEHTU, YMeTO W3MNOoNn3BaHe W3UCKBa
pa3bupaHe KakTo Ha 6as3oBUS aKTVMB, Taka M Ha MexaHW3ma Ha [eicTBMe Ha camust
AepvBatue. CroXXHOCTTa Ha iepuBaTUBUTE 3UCKBa afleKBaTHWN CPeacTBa 3a HabnoaeHue
Ha CAOenkuTe C TAX, aHanu3 Ha cneuudUuYHUTEe PUCKOBE U CMOCOBHOCT Aa ce NporHosupar
LeHuTe.

Puck Ha nocmosusi echekm

HebnaronpusitTHa npomsiHa B LeHaTa Ha 6a30BUS aKkTMB, KypC UMW MHAEKC Moxe Aa
AoBefe Oo 3aryba Ha cyma, no-rofnisiMa OTKONKOTO € MHBEeCTUpaHa B aepvBaTtuBa. Hsikoun
AepvBaTMBU UMaT NoTeHUMan 3a HeorpaHuyeHa saryba.

Puck om roepewHo oyeHsisaHe Ha depusamusea

MHoro ot gepuBaTMBUTE Ca CINOXHU MHCTPYMEHTU M YECTO OLeHKaTa UM € CyOeKTUBHA.
Bcnenctene Ha toBa Od “Ekcnat boHAC® mMoxe ga npeTbpnv 3arybu npu MNokKynka Ha
HagLUeHeHN oep1BaTUBM.

GasuceH puck npu ¢roybpcHU do2o80puU

Bb3HMKBa, KOraTto xapakTepuctTukuTe Ha OrYbPCHUS OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyaBaT OT Te3n Ha No3numMaTa, KOATO ce xeakupa. basncHUAT pyUck e HecurypHocTTa
Janu cnpega Mexay crnoT LeHata n diodbpcHaTa LieHa Le ce yBenuym nnu Hamanu npes
nepuoga Ha xegxvpaliara caernka.

YnpaBnsaBalwloTo OpYXeCTBO crnedn 3a edeKTMBHOCTTa Ha XedXupaHeTo, npunaranku
npuHumnute Ha MexayHaponeH CuetoBogeH CtaHaapT 39.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA [a Ce peanuavpaTt 3arybu nopagu rpewwku unm
HECbBbPLUEHCTBA B CUCTEMaTa Ha oOpraHu3auus, HeAoCTaTbyHO KBanuduuMpaH
nepcoHar, HebnaronpuaTHU BbHLWHN CbOUTUSA OT HEe(UHAHCOB XapakTep, B T.4. NpaBeH
PUCK.

Y[l “EkcnaTt AceT MeHnmxmbHT' EALL onpeaens KpaTkocpodHa M ObfArocpoyHa ctpaterns
npu ynpaerneHneTo Ha ornepaunoHHUTE PUCKOBE, KOMTO Bb3HUKBAT MpU yNpaBreHMeTo Ha
AenHocTTa 1 noptdenna Ha JorosopeH oHa “ExkcnaT BoHac”, onucanu B NpaBunara 3a
OLeHKa 1 ynpaBneHue Ha pucka Ha doHaa.

PUcCK OT KOHUEHTpauuma

Bb3amoxxHOoCTTa OT 3aryba nopaau HempaBunHa AvBepcudUKaLMs Ha eKcro3vuuunM KbM
KIMWMEHTU, FPyNn CBbP3aHN KMMEHTU, KITMEHTU OT €AUH U CbLl, MKOHOMUYECKU OTpachkf Unu
reorpadpcka obnact, unvM Bb3HUKHAMN OT €4Ha M Cblla AENHOCT, KOETO MOXe Aa MPUYUHK
3HaYMTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMn HEMPEKN KPeaUTHU eKCro3vuum.
To3n puck ce KOHTponupa NnocpeacTBOM CnasBaHETO Ha MHBECTUMUMOHHU OrpaHUYeHus,
nogpo6Ho onucanu B MNpaBunara 3a oueHKa 1 ynpaereHne Ha pycka Ha ®oHaa.

CuctemMHu puckKkoBe

CuctemMHUTE puckoBe 3aBUCAT OT oblmTe KonebaHus B MKOHOMMKaTa M nasapute kaTo
usno. ®oHOBLT HE MOXe Oa BNUse BbPXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M Ce
cbobpassiBa ¢ Tax. CUCTEMHM pUCKOBe ca:

MaKpOUKOHOMU‘-IeCKU PUCK

MaKpOVIKOHOMVI‘—IeCKVIFlT PUCK € BEepOATHOCTTa Aa 6bae HapyweHa MakKpOMKOHOMKMYeCKaTa
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CTabunHocT B ObpXasute, B KOMTO UHBecTMpa doHaa. OTuMTankm Tasm Bb3MOXHOCT,
YnpaenaBawoTo ApyKeCTBO (PoKycMpa BHUMAHNETO CU BbPXY pasBMBaLLN CEe CTPaHU CbC
CpaBHUTENHO CTabuneH nasap, CUMIeH PbCT Ha MKOHOMMKATA, PbCT B YyXOecTpaHHUTE
WHBECTUUUKN, OBMadeHn WHGNauMoHHU npouecn. YnpaBnaBawoTO APYXKEeCTBO creau
nepnoandyHO MakpOMKOHOMWYECKOTO CbCTOSAHME Ha perMoHuTe, B KOUTO WHBECTMpa W
ynpaBnsiBa akTMBHO nopTderina Ha PoHoa, cbobpassBarikm ce C HacTbhBaluTe
NPOMEHH.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT MOKayBaHe Ha JIMXBEHUTE MPOLEHTU [0
HMBa, KOWTO Aa HamMansaAT pbCTa Ha WMKOHOMMKATa MNOCPEeACTBOM OrpaHuyaBaHe Ha
KpeautupaHeTo. 3anoyHanoTo OTMyckaHe Ha MOHeTapHaTa MonuTuka B eBpo3oHaTa U B
Bbnrapus, npe3 nocnegHUTe HSKOMKO TpUMeceuus e [age OoTpaXeHue Bbpxy
MKOHOMMYECKNS PBCT U YNpaBnsBaLLOTO APYKECTBO CleAmn TO3u pUck 0ocobeHo oT6nmn3o.

Banymen puck

CnCTEeMHUAT BanyTeH pUCK € CBbp3aH C eBeHTyanHa Aesansaunsi unvm obesueHsBaHe Ha
neBa u gpyrute BanyTu, B KOUTO ca AEHOMUHUPaAHW MHBeCTUUMMTE Ha PoHAaa, cnpsiMo
Yy)KeCTpaHHUTE BanyTu.

Hanpumep, dukcnpaHeTo Ha Obrnrapckata BarnyTa KbM €BpOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHnyaBa KonebaHnATa Ha fieBa CrnpsMOo YyKAUTE BanyTu B
pamMkuTe Ha koriebaHusTa Ha eBPOTO CNPSIMO YyXKAMTe BanyTu. Tbi kKaTo konebaHusaTa Ha
€BPOTO Ca 3HAYUTENHO MO-HUCKM OTKOMKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
ObnrapckuaT neB 4Yepnu BanyTHa cTtabunHocT GnarogapeHne Ha UKCUPaAHUAT Kypc.
TeopeTnyHo, TO3M puck OM MOrbLn Aa ce noBuwK, koraTo bbnrapus Bnese B
EBponericknat BanyteH Mexanusbm I (EBM 1l). Cuctemata Ha TO3M MexXaHW3bM
noseonsiea konebaHusita Ha neea Aa 6baat 4o +15% cnpaAMo UKCUPAHUAT Kypc Ha
€BpoTO (TOEeCT, MakcumanHo obesueHsiBaHe Ha neBa [0 2.2492 neea 3a 1 eBpo wmnu
MaKCUManHo MockbnBaHe Ha nesa fo 1.66245 nB 3a 1 eBpo). [pakTuyeckun, BCUYKM
AbpXKaBu, KOUTO MOHACTOSLLEM ca B To3n MexaHnsbM (Kunbp, OaHusa, EcToHus, Jlutea,
JlatBug, Manta) ca cBMOETENM HA MHOrO MoO-Manku KonebaHusa, BbBLMNPEKM 4e
MKOHOMMYEecKaTa CTPYyKTypa Ha HSKOM OT TSX, KAKTO M MaKPOMKOHOMWUYECKUTE WM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHPNALMOHEH PUCK € BEePOATHOCTTa OT NokayBaHe Ha MHdNauusaTa oo HYBa,
KOUTO OrpaHu4yaBaT CUIMHO PbCTa Ha MKOHOMMKATa Ype3 MNoBuLIaBaHe Ha KpauHUTe LeHU
Ha noTpebrneHune, CBUMBAT BbLTPELLHOTO ThbPCEHe M BOAAT A0 BUCOKa GespaboTuua.

HopmamueeH puck

HopMaTuMBHUSIT pUCK € BEPOSITHOCTTA OT PE3KM NMPOMEHWN B 3aKOHOAATENCTBOTO, KOMTO Aa
AoBefat OO BrolWaBaHE Ha MWKOHOMMYEcKaTa cuTyauusi B CbOTBETHaTa AbpXkasa.
MpeaBua xapmMoHM3auusTa Ha GbNrapckoTo 3aKOHOAATENCTBO C E€BPOMEWCKOTO, Marko
BEPOSITHO € Aa MMa ApacTUYHM NMPOMEHMU, KOMTO Aa BrowaT cutyauusita B cTpaHaTa. 3a
Bbnrapus, T031 puck MOXe fa ce cMsATa 3a NPeHeOdpPEeXnMO HUCHK.

lMonumuyecku PUCK

MonuTUYECKUAT PUCK € BEPOATHOCTTA OT MONMUTUYECKa Kpusa, KOATO Aa goBede Ao
BroLLaBaHe Ha UKOHOMMYecKaTa CUTyalus B CboTBEeTHaTa cTpaHa. To3M PUCK € CBbpP3aH C
Bb3MOXHOCTTa NPaBMTENCTBOTO Ha efHa Abp)XaBa BHE3amnHo Aa CMeHU NonuTukaTa cu u
B pe3yntaT Ha ToBa cpedarta, B KOATO paboTAT gpykecTBata [nda ce MNPOMEHU
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HeGJ'IaI'OI'IpVIFlTHO, a UHBECTUTOPUTE Oa NnoHecaT 38I’y6l/l.

Penybnuka Bbnrapusi € ctpaHa ¢ NonMTUYEeCcKa U MHCTUTYLMOHAHa CTabumHoCT, YneH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponelickua Cbto3. BCUykn OCHOBHM NONUTUYECKN
napTMm OnpeaendaT 3a OCHOBHM NPUOPUTETU CbBPEMEHHUTE AEMOKPATMYHW LEHHOCTH,
pasBUTMETO Ha NasapHaTa MKOHOMWKA W OKOH4YATENHOTO WHTeprpupaHe Ha Bbbnrapus B
Eponenckua Cobio3. [JonbnHutenHu rapaHuum 3a nonutudecka crabunHoct ca
noctTurHaTata WMKOHOMMYEcKa CTabWMHOCT cred BbBEeXOaHeTO Ha BanyTHus Gopa, wu
NpoLEechT Ha CUHXPOHM3aUUsa Ha ObNrapckoToO 3akoHOA4ATErNCTBO C TOBA Ha CTpaHuTe OT
EC.

,preu cucmemMHU puckose

Apyrv puckoBe, MOPOAEHM OT CBETOBHATA MONMUTMYECKA U UKOHOMMUYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HECTAOMITHOCT U BOEHHM OEWCTBUS B pervoHa. beacteusita u aBapunte ca
dakTopu, yCrnoXxHsiBalM BCsSka CMCTEMA 3a ynpaBrieHue Ha puckoseTe. [ocneacreusita
ca TpygHO NpeaBuavMu, HO AOCTbMBLT A0 MHOpPMaUWUs M NpunaraHeTo Ha cucTema 3a
NPOrHo3MpaHe W [OENCTBUS B EKCTPEMHW CUTyauun ca Bb3MOXHM HauMHU 33
MUHMMU3NPAHE Ha OTpuLaTENHUS edekT.

B 3akniouveHue, MHBeCTUTOpPUTE cnegBa ga uMaT npeaBuAa, Ye CTOMHOCTTA Ha
aanosete Ha [oroBopHusa c¢oHA M AoxoAbT OT TAX Morar ga ce NOHuXar,
neyan6arta He e rapaHTMpaHa U MHBECTUTOPUTE NoemMaT pucka Aa He Bb3CTAaHOBAT
MHBECTULMATA CU B NbrieH pasmep. WMHBectmuumte B AsanoBe Ha [O® “Ekcnar
BoHac” He ca rapaHTUpaHu OT rapaHuuMoHeH ¢oHA UNM NO APYr HauYMH.
MpeaxoaHuTe pe3yntatM OT AeMHOCTTa Ha [loroBopHusi hOHA HAMAT Bpb3Ka C
6boewmTe pe3ynTaTm oT HeroBaTa EVNHOCT.

HeTHaTa cTOMHOCT Ha akTuBuTEe Ha PoHAa MoXe Aa 6bAe noasoXxeHa Ha KonebaHus
(BONaTUNHOCT) Nopaau cbCcTaBa UM TEXHUKUTE 3a ynpaBrieHne Ha nopTdenna my.

11.3. MpaBuna 3a oueHKa Ha akTUBUTE

lMpaBunata 3a oueHka Ha nopTdenna u 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha
aktuBuTe Ha [oroBopeH doHAa “Ekcnat boHac”, npuetn ¢ pelwieHne ot 24.08.2009r.ncac
nocrnegHa aktyanusaumsa ot 18.11.2015 r. Ha CbBeTa Ha gMpeKkTopuTe Ha YNnpasnsBaLlo
apyxectso “Exkcnat AceT MeHnmpxkmbHT” EALl, ca npunoXxmnmun KkeM HacTodAwms MNpocnekT u
npeacTaBnsBaTt HepasgenHa YacT OT Hero.

Il.4. "HBeCTULMOHHA [OEWHOCT 3a nocriegHuTe TPU rOAWMHU, NpeaxoXxpallm
roguHata Ha u3gaBaHe MNM akTtyanuaumpaHe Ha [lpocnekra, a ako He ca
MUWHanm Tpu roaguHN — 3a CbOTBETHUA Nepuos

[ “Ekcnat BoHac” 3ano4vsa nybnu4Ho npegnaraHe Ha ganose Ha 16.11.2009 r.
Kbm 31.12.2015 r. obwuat pasmep Ha aktuBute Ha doHpa e 5 216 477.02 nB., kaTto B
TOBA YMCIO Ce BKMOYBAT:

e Akuum Ha nybnuyHuM OpyxecTBa, TbpryBaHu Ha B®PB u Ha perynupaHu
yyxgecTpaHHu nasapu — 12.67 %;

e [1bnroBu LEeHHU KHWXKa — 47.42 %;
e [anose B KNC — 18.09 %;

e [eno3ntn — 0.00 %;
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o [lapuyHu cpencTBa B Kaca 1 pasnnawiarenHm cmeTkm — 20.28 %;

e BsemaHusa — 0.02 %;

CTpykTypata Ha akTMBUTE U OeNbT BbB (PMHAHCOBM MHCTPYMEHTM Ca B CbOTBETCTBME C
HopMaTMBHUTE M3UCKBaHUSA W [paBunata Ha PoHpa. NapuyHuTe cpeacTBa B kaca, B
pasnnaiiaTtenHn cMeTkn M B OaHKOBM AEMN0o3UTM CbC CPOK OO0 TpU Meceua dopmupaTt
nukengHuTe cpeacrea Ha PoHaa n kbm 31.12.2015 r. 3aemat 20.28 % oT obwiusa pasmep

Ha aKTuBuTe.

U36paHa ¢huHaHcoea uHgopmayus

Kbm 31.12.2013 2.

Kbm 31.12.2014 2.

Kbvm 31.12.2015 2.

Axkmuseu (8 BGN) Cyma % Cyma % Cyma %
BaHKosu ef10208e 548 719.55| 50.35| 219 281.75] 10.33| 1057 835.39]  20.28
PasnnawamenHu
cMemKku, 8 m.y.: 181 255.34| 16.63| 219 281.75| 10.33| 1057 835.39| 20.28
OeHomuHupaHu 8 BGN 180 438.34| 16.56 11 844.99] 0.56 12 051.32 0.23
CpOYHU 81102086 356 098.02] 32.68 0.00] 0.00 0.00 0.00
BaemaHus o nuxeu 11 366.19| 1.04 0.00] 0.00 79 203.50 1.52]
[1b11208U UEHHU KHUXa: 309 319.52[ 28.38| 1 392 839.14| 65.65| 2473 482.45| 47.42]
KopriopamueHu o6/. 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 npodykmu 0 0 0| 0.00 0.00 0.00
Akuyuu 141 573.00[ 12.99] 348 794.63| 16.44] 661 150.65| 12.67|
lNpasa 0 0 0|l 0.00 0.00
[Isinose & dpyau KNC 90 192.93[ 8.28 0.00] 0.00] 943806.53] 18.09
B3semaHusi 0 0| 160 841.00] 7.58 899.87 0.02
[pyau 11.42 0 8.22] 0.00 98.61 0.00
06wo Akmueu 1089 816.42] 100|2 121 764.74] 100 5216 477.02] 100
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01.01.2013 2. - | 01.01.2014 2. - 01.01.2015 2. -
CmotHocmu (e BGN) 31.12.2013 2. | 31.12.2014 2. 31.12.2015 2.
HemHa cmotHocm Ha akmusume (HCA) Ha
0511 8 Ha4aromo Ha nepuoda 1223.28 1 268.68 1367.04
Hem+a cmoiiHocm Ha akmusume (HCA) Ha
051 8 Kpas Ha rnepuoda 1268.15 1367.04 1 459.69
Obuwa eb3spbuwjaemocm 3a nepuoda (%) 3.67% 7.75% 6.78%
Bpoli dsnose 8 obpauwieHue (6podi) 809.968 1 546.69] 357143
EmumupaHu 0srnose (6poli) 747.3176 1043.63 232219
O6pamHo u3skyneHu 0snose (6podi) 582.1808 306.9013 297.45
Tekywu 3a0b/KeHus 62 227.29) 11 837.51 3278.53
BsemaHus 17 798.10] 189 477.81 899.87
lNpuxodu (8Kn. NpeoueHKu) 159 785.44 489 599.46 2718 698.49
Pa3sxo0u (k. npeoueHKu) 134 568.34 304 896.05 2454 311.34
Cmotinocmu (& BGN) 01.01.2013 2. -| 01.01.2014 2. - | 01.01.2015 2. -
31.12.2013 2. | 31.12.2014 2. | 31.12.2015 2.
Cpedna cmoliiHocm Ha HCA 3a nepuoda 1293 653.77| 1568459.02| 3949434.75
O6wo onepamueHu pa3sxodu (OP) 18 495.42 23 851.31 45919.88
é)6u40 OP/cpedHa cm-cm Ha HCA (Ha 20d. 1.43% 1.52% 1.16%
asa)
2013 a. 2014 2. 2015 a.
CmodtiHocm | [ama CmotiHocm [ama CmolHocm [ama
MuHumarnHa
cmoliHocm 3a| 122427 |23.4.2013| 1265.67 | 6.3.2014 1 393.03 6.1.2015
HCA/0sin
MakcumarsiHa
cmouHocm 3a| 1270.07 [3.12.2013| 1 370.83 9.9.2014 1 586.82 14.4.2015
HCA/0sin

3abenexka: CmotiHocmume ca npedcmageHu KbM damama Ha msxXHOMmo u34qucrisieaHe u
ca ¢ uHgpopmamueeH xapakmep. lNopbyku 3a npodaxba/obpamHo u3KyrysaHe Ha 0s108e
Ha @oHda ce npuemam u usnbrHSgeam no peda, oripederneH 8 pasdesn Tbpeoscka

uHgopmayusi Ha Hacmosuwus lpocriekm;

I.5. XapakTepuctnka Ha TUNUYHUA

aenHoctTa Ha AP “Ekcnat BoHac”

MHBeCTUTOP,

MHBECTULMOHHUAT NPOAOYKT Ha doHpa e npegHa3Ha4veH 3a nuua, KOnTo:

KbM KOroto € Haco4eHa

e Ca rortoBu Oa noemMat HUCKbK MHBECTULIMOHEH PUCK, C LUen peann3mpaHe Ha

cTabunHa JOXOOHOCT;
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o JXenaat ga umar CuUrypHa u 6'bp33 nukemgHoct, 6e3 ToBa da HapyLwlaBa
NOCTUrHaTUA goxoa oT MUHBECTULUNATA,

e Ce cTpemMaT Aa yBenuyaT [oxoda OT MHBECTULMOHHUTE CU CpeacTBa B
KpaTKOCPOYEH MnaH;

e ckat ga anBepcndmumpart pucka Ha coOCTBEHMS CU MOpTdenn;
e VckaTt napute UM ga ce ynpaBnsasaTt OT NPOodEeCUOHANTHN MEHUIXbPW.

Cuntame, 4ye pganosete Ha OO “Ekcnatr boHac® ca noaxoaswm 3a Obnrapckm wu
YyXgecTpaHHN dusndeckn nuua, dUpMm U MHCTUTYLUKN, KOUTO KenasT da UHBecTupar
YyacT OT cpeacTBata cuv Ha UHaAHCOBUTE Masapu, B AuBepcuUduUMpaH MpoaYKT,
CTPYKTYpUpPaH NPeanMHO OT ABJSITOBM LEHHWN KHKA U MHCTPYMEHTU Ha MapudHusi nasap,
NpY HUCKO HMBO Ha PUCK N Bb3MOXXHOCT 3a NOCTUraHe Ha ctabunHa JOXOAHOCT.

. MKOHOMUYECKA UH®OPMALINA
I.1.JaHbyeH pexum

B HacTosilma pasgen ce pasrnexana oblwus gaHbyYeH pexkum Ha [JoroBopHusi oHO U Ha
WHBECTUTOPUTE OTHOCHO OOXOAMUTE UM OT CAEnkn ¢ asnoBete Ha doHaa cbobpasHo
JEeNcTBallloTO KbM AaTtata Ha u3roTBsiHe Ha [lpocnekta gaHbYHO 3akoHogaTencTso. B
WHTEpEC Ha NpuTexaTenute Ha OANOBE U Ha BCUYMKM MHBECTUTOPU € [a ce KOHCynTupar
no Tesn W APYrM AaHbYHU BBLNPOCKM C AaHbYHM EKCNepTW, BKIIOYUTENHO OTHOCHO
OaHbYHMSA eDEKT B 3aBUCUMOCT OT KOHKPETHaTa cuTyauus.

KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopHusa dooHA

Mevyan6barta Ha [JoroBopHusa oHA He ce obnara ¢ KopnopaTuBEH AaHbkK.

Ob6naraHe goxoauTe Ha NpuTexarenuTe Ha aanose ot PoHaa

HeTHuaT goxon, peanuaupaH oT [oroBopHusi (OHA, yBenuyaBa HeTHaTta CTOWMHOCT Ha
aktusuTe Ha PoHaa N CbOTBETHO CTOMHOCTTA Ha HeroBuTe gdnoBeTe. Tbih kato PoHaa He
pasnpegens [OOXO4 Mexay WHBecTuTopuTe, nocrnegHute Ouxa Mornn ga peanusaTt
KanuTanosa nevanba kaTo npogagart nputexaBaHuTe OT TSX Adnose obpaTHo Ha PoHaa.
PasmepbT Ha kanuTanoBaTa nedvanba ce onpefenst Kato NonoXuTenHa pasnuka Mexay
npogaxHaTa UeHa W UeHaTa Ha npugobmBaHe Ha pgsnoseTte. Korato gsnoseTe ca
npuaodbuTn Ha pasnM4YHK LEeHU 1 BNOCMeACTBME Ce NMpodaBaT YacT OT TsX, KAaTO HEe MoXe
Aa O0bae gokasaHO Kou OT TAX ce npodasar, LeHata Ha npuoobuBaHe Ha gsnoBeTe e
CpeAHo npeTerfieHarta LeHa, onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha
ObpXaHUTe OAnoBe KbM MOMEHTA Ha npogaxbaTa.

Obuwu nonoxeHusi

[oxogute oT caenkn ¢ ganoee Ha ®oHAa (peanm3mpaHaTa KanuTanosa ne4vanba) npum
obpaTHO u3kynyBaHe Ha adanoseTe oT PoHOa He ce obnaraT, KoraTo nonydaTten Ha
4oxo4a ca MecTHM (oM3nYeckn nuua unn pusmdeckn nuua, yCTaHOBEHM 3a AaHbYHU LEnu

B ObpXaBa — YreHka Ha EBponenckns cblo3 Unu B Apyra AbpXasa, npuHagnexaiwa KoM
EBpoOnenckoTo MKOHOMUYECKO NPOCTPaHCTBO.
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CbOTBETHO, C Te3n [OOXOAM Ce HamansiBa CYETOBOAHUS (DMHAHCOB pesynTtaT npu
onpepensiHe Ha JaHbYHUS (PUHAHCOB pe3ynTaT Ha lpUaNYeckUTe nuua, KOUTo noanexar
Ha obraraHe no pega Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoaHO obnaraHe (“3KIMO”).

CnegBa pa ce wvma npeaBua, 4Ye npu 3aryba OT cOernku € OanoBe, nuuaTta, KOUTOo
nognexar Ha obnaraHe no pega Ha 3KIO, we cnefsa fga yBenuyaT CYETOBOAHUSA CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuka mexay npojaxHarta u npugobuBHaTa
LeHa Ha ganoseTe. Korato gsnoseTe ca nNpuaobuUTn Ha pasnuMyHK LEeHU 1 BnocrneacTeune
Cce npodaBa 4acT OT THX, KaTo He Moxe Aa ObAe Ooka3aHO Kou OT TAX Cce Mpoaasar,
LeHaTa Ha npuaobuBaHe Ha OSNOBETE € CPedHO NnpeTerneHaTa LeHa, onpedeneHa Bb3
OCHOBa Ha UeHaTa Ha npugobmBaHe Ha ObpXaHUTE [OANOBE KbM MOMEHTa Ha
npogaxobara.

Tean goxoam He ce obnarart 1 ¢ 4aHbK NPU U3TOYHMKA.

U3KrnrodeHue 3a HsKou Kameeopuu nuya

[oxoanTe oT caenku ¢ asnose Ha PoHAa (peanusnpaHaTa kanutanosa neyanba), Kakto u
130610 ¢ (hMHAHCOBM aKTMBM, MONyYEHN OT DU3MYECKM NnLa OT TPeTU ObpXKaBu, U3BHH
ropenocoyeHnTe, ce obnarat ¢ OkoH4YaTerneH AaHbk B pasmep Ha 10% Bbpxy obnaraemusi
Aoxoa.

ObnaraemusaT 4OX0O4 € cymaTa OT peanusvpaHuTe npes rognHaTa nevyandu, onpeaeneHn
3a BCsika KOHKpEeTHa cAerika, HamarneHa CbC cymaTta OT peanusvpaHuTe npes roguHaTa
3arybn, onpegeneHn 3a Bcsika KOHKpeTHa caenka. PeanuampaHata nedvanb6a/saryba 3a
BCsIKa COenka ce onpegens, Kato npodaxHata LeHa Cce HamansiBa C LeHaTta Ha
npuoobneaHe Ha asnoseTe. KoraTo asnoBeTe ca npuaobuTU Ha pasnuyHM LeHUn U1
BMocneacTBue ce npogasa YacT OT TX, KaTo He MoXe Aa Obae AokasaHo Kou OT TSX ce
npogasaT, LeHaTa Ha npuaobuBaHe Ha AanoBeTe € CPeaHo npeTerfieHaTta LeHa,
onpegeneHa Bb3 OCHOBa Ha LieHaTa Ha npugobuBaHe Ha ObpXaHUTE AANOBe KbM
MOMeHTa Ha npogaxbaTa.

ll.2.(U3m. ¢ Pew. Ha CO Ne 184/17.02.2017 r.)Takcu (KOMMCUOHM) NMPKU NOKYyMNKa U
npopgax6a Ha ganoBe Ha O® “Ekcnat BoHAc” — pa3xoau 3a cmeTKa Ha
WHBeCTUTOpUTE

Takcute npu nokynka M npodaxba ca npegHasHadYeHW [a MOKpUAT pasxoauTe npu
npogaxba/vsgaBaHe u obpaTHO M3KyryBaHe Ha OANOBe, M Ce BKMoYBaT B €eMUCMOHHATa
CTOMHOCT ¥ LieHaTa Ha obpaTHO U3KynyBaHe, KOATO Ce 3annallia oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBecTMpaHaTa cyma, MHBecTUTopuTe BbB QoHAa cneasa Aa 3annatar
criegHaTa Takca npv MNoKyrnka Ha OsnoBe, KOSTO Ce HayucrnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa Ha 1 Osn, OCBEH ako He e J0roBOPEHO ApYro B Aorosop ¢ Y[:

WHeecmupaHa cyma Takca rpu nokyrika
[o 500 000 ns.. 1.00% (egHo Ha cTO)
Hapg 500 000 nB. k1. 0.50% (neT Ha xunsga)

“‘UiHBecTmpaHa cyma” o3HayaBa obujata cyma, BHECEHa OT edWUH MHBECTUTOP MO BCUYKU
nogageHn OT HEro NOPbYKKU 3a NOKyNKa Ha aanose Ha ®oHAa, KaTo MO-HUCKUAT pasmep Ha
pasxoauTe ce npunara c4MTaHo OT U BKIHOUUTENHO 3a NopbYyKaTa, C KOSATO ce NnpeMmnHaeat
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CbOTBETHWUTE MparoBe 3a [AeHs Ha nopbykaTta. B vHBecTupaHaTa cyma He ce BKruyBaT
BHECEHM OT MHBECTUTOpA CyMW 3a MOKynka Ha AsnoBe, KOUTO cried ToBa ca M3KYNeHM
obpatHo oT doHaa.

3a “eAnH NHBECTUTOP” Ce cYUTAT BCUYKN NEHCMOHHU DOHOOBE, YNpaBnsBaHW OT €4HO U
CbLO NEHCMOHHOOCUTYPUTENHO OPYKECTBO, KAKTO U BCUYKM KONEKTUBHU MHBECTULMOHHU
CXEeMU N WHBECTULUMOHHM OPYKECTBa OT 3aTBOPEH TwuM, ynpaensiBaHW OT €4HO U CbLlO
yrnpaBnsiBaLLO APYKECTBO.

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

Cpok Ha uHeecmuuyusima Takca npu npodaxba
[o 24 m. Bkn. 1.00% (egHo Ha cTO)
Hag 24 wm. 0.00% (Hyna Ha cT0)

V]HBeCTVITOpVITe ObJpKaT cnegHnTe TakCu 3a OOMbIIHUTENHWU YyCnyru, oKas3BaHu MM OT
yl'lpaBJ'IFIBaLIJ,OTO OPYyXeCTBO:

e 3a npexBbprsiHe Ha AsAnoBe OT MOACMETKA Ha NpuTexatensa Ha OsnoBe npu
YO “Ekcnat Acetr MeHnopkmbHT' EALl KbM HeroBa noacmeTka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu G6aHka noneyuTen — 6 nB.
Ha TpaHcdep;

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

e 3a wusnpawaHe Ha OOKYMEHTW (Jeno3uTapHa pasnucka, NoTBbLPXKAEHME 3a
CKMoYeHa caenka u ap.) — Takca B pa3Mep Ha Bb3HUKHANMUTE MOLLEHCKU
pasxogmu 4o 5 ne.

ll.3.(U3m. ¢ Pew. Ha CO Ne 184/17.02.2017 r.) Pa3xogn nnu Takcu 3a CMeTKa Ha
doHpa

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

Te3n pasxogu ce npucnagat ot aktmeute Ha OO “Ekcnat boHAC” M Taka KOCBEHO ce
noemaT OT BCUYKMU npuTexaTenu Ha asnoBe. Te ca BTOPUSAT KOMMOHEHT pasxoau, KOMTo
WHBECTUTOPUTE crneaBa Aa umart npeasua, UHBecTUpanki B [JoroBopHUs oHA.

CovrnacHo [lpaBunata Ha PoHOa, Bb3HArpaXaeHWeTo Ha YMpaBnsiBallOTO APYKECTBO
BKMOYBa ABa KOMMOHEeHTa. EQMHMAT ce onpeaens kaTo pUKCUpaHO Bb3HarpaxgeHue B
pa3mep Ha 0.90% ot HCA Ha [doroBopHusi poHa Ha roguiHa 6asa.

BTOpuAT KOMMNOHEHT NpeacTaBnaBa NNaBallo Bb3HArpaxaeHue, KoeTo ce AbIKU caMo B
cnyyait, ye HCA Ha eavH asn 3a TeKyLusa OeH € No-B1coka eAHOBPEMEHHO OT:

. HCA Ha eguH gsan 3a nocnegHus npeaxoneH AeH, B KOMTo e nadncrneHa HCA v
° Han-Bucokata HCA Ha eguH gsan, nocturHata 4O MOMEHTa npes3 KaneHgapHaTa
roguHa.
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Ha 1 aHyapwu Bcska roguMHa nocturHataTa JOXOAHOCT ce “3aHynsBa’, T.e. Cryxu 3a 6asa
3a M34ncnsiBaHe Ha 4OXOOQHOCTTa Npe3 HoBaTa KanengapHa roguHa.

Mpumepun 3a cnydyauTe, B KOMTO CE HauyuUcnsiBa NnaBallo Bb3HarpaxaeHve ca gajeHu B
cnepgBallata Tabnuua:

Oara HCA Ha 1 aan B neBa | lNnaBawo Bb3HarpaxaneHue
01.05.2008 (cmapm Ha
[®) 1 000.00

(npuemame, ye rpes
rnepuoda do
crnedsawama dama
camo Hapacmea)

Hauncnsea ce

30.05.2008 1 020.00 Hauncnsea ce

01.06.2008 1018.00 He ce Hauucnsea
02.06.2008 1017.00 He ce Hauncnsaea
03.06.2008 1019.00 He ce Hauncnsea

Hauucnsasa ce 3apaan pbCTa

04.06.2008 1023.00 cnpsimo 1 020.00

01.01.2009

1 050.00 (cnyxu 3a

6asa 3a 2009 2.)
02.01.2009 1 049.00 He ce Hauncnsasa
03.01.2009 1.053.00 Hauncnasa ce 3apagu pbcTa

cnpsmo 1 050.00

* [laHHUMe 8 mabnuyama ca camo C UH(hopMamueeH xapakmep U Kamo makuea He npedcmassisieam peasHa
ucmopuyecka useadka om rnpedcmassHemo Ha ¢hoHOa.

AKo 3a papgeHuss paboTeH OeH ca Hanuue ropernocodYeHUTe YCroBMS, MnaBalloTo
Bb3HarpaxaeHne ot 10% ce HauMcnsBa Bbpxy nonoxurenHata pasnuka mexagy HCA 3a
TeKyLMsa AeH U No-BUCOKaTa OT CrieaHuTe 4Be CTOMHOCTMU:

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

° Han-sucokata HCA oo MomeHTa, nocTurHaTta npes KaneHgapHarta rogunHa.

Mo cBos npeueHka B onpeagerieHn gHu yl'lpaBJ'IﬂBaLIJ,OTO OPYyXeCTBO MOXe [la HE Ha4ncnm
HWUKaKBO Unn ga Ha4ncinm no-masko oT AonyCTMMOTO Bb3HarpaxaeHue.

HauncneHute npes Meceua [OHEBHM Bb3HarpaxkzaeHus (pukcupaHu u nnaeawim) ce
3annawat Ha YnpaBnsiBalloTO APYKECTBO CyMapHO 3a Lenus Mecel B HayanoTo Ha
creppaluust mecel,.

OcBeH Bb3HarpaxaeHMeTo Ha YnpaBnsiBalwoTo APYXECTBO, ApYrM pasxodm 3a cMeTKa Ha
doHpa ca:

o Bcuykn pas3xoaun no ydpendBaHeTo Ha D,OFOBOpHVIFl (*)OH,D,, BKITIOYUTEJTHO TaKCK Ha
Komucusata 3a wmsgaBaHe Ha paspewieHne 3a opraHu3npaHe n ynpassieHne Ha
doHaa, Takca Ha Ll,eHTpaJ'IHVIFl genosnTtap 3a perncTtpupaHe Ha gdarnoBeTe Ha
doHpaa, KakTo u Bb3HarpaxaeHusa Ha KOHCYINTaHTU;
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e BwbsHarpaxaoeHue Ha bBaHkaTta genosutap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosutap;

e Bb3HarpaxgeHuss U TakCM Ha MHBECTUUMOHHUTE nocpegHuun, OGaHku wn
LleHTpanHus genosutap, 1 apyrv nogobHu, CBbp3aHn C MHBECTMPAHE Ha akTUBUTE
Ha [JoroBopHust OHS;

e Bwb3HarpaxageHneTo Ha oauTOpUTE 3a 3aBepka Ha roguliHus OMHaAHCOB OTYET Ha
[oroBopHus coHAa, pasxoauTe 3a pekriaMma U MapkeTuHr Ha doHaa, 3a KOHTaKTK C
WHBECTUTOPUTE, TEKYLUMTE TaKCU 3a Haa3op, YEeHCTBO M Apyrn nodobHM Ha
Komucuata vn LleHTpanHua genosuTap v Apyrn AbpXasHU OpraHn U MHCTUTYLUWK,
CBbp3aHu ¢ genHocTTa Ha PoHAa;

e PasxoguTte MO OCLLIECTBEHM COENMKA C LEHHU KHWXKA WNYM OpYrv JIMKBUOHW
bMHaAHCOBW aKTMBK M NPU NPeoLieHKa Ha UHBECTULMUTE B TakMBa LIEHHN KHWXa U
aKkTUBW, pasxoduTe OT OTpuULATernHM KypCOBM pPasfnuKU, WU3BBLHPEOHW pasxoawm,
KOUTO He ca Mo BMHA Ha OTbXHOCTHM NWua, KakTo M ApYyru pasxoau, onpeneneHu
no nNpeaBuaeHNs B 3aKOHa pen;

e [pyru pasxogm, nocodeHun B [NpaBunaTta 3a cmeTka Ha ®oHaa, cbaebHu n apyru
pasxodn, CBbp3aHU CbC 3aluMTa UMHTEepecuTe Ha npuTexaTenute Ha AanoBe B
[oroBopHust (poHA, KaKTO U ApYrn U3BBLHPEOHU pa3xodu, CBbp3aHu C AeNHOCTTa
Ha PoHaa.

B ponHata Tabnuua ca nocodYeHn mMakcuManHuTe roaulliHKM onepaTuBHM pasxoau Ha Ao
“Excnat boHAC”, kaTo NPOUEHT OT rogullHaTa cpedHa HeTHa CTOMHOCT Ha HerosBuTe
aKTMBM, Taka KakTo Te3n pas3xoau ca nraHMpaHu oT YNpasnsiBalLoTO APY>KECTBO:

lroduwHu onepamusHu pa3xodu Ha PoHOa Kamo % om 2o0uwHama
cpedHa HCA Ha ®oHOa

(DVIKCVIpaHO Bb3HarpaxageHume 3a yl'lpaBJ'IFIBaLLI,OTO

OPYXKECTBO e 0.90 % (a)
MnaBaLlo Bb3HarpaxaeHvne 3a YnNpasnsiBawoTo

OpyxectBO 0.50 % (a)
Opyrv onepatmBHM Pasxoan e 3.00 % (6)
OO6Lo onepaTuMBHM Pasxoam e 4.40 %

(a) CvrnacHo lNpaeunata Ha O® “EkcnaTt BoHAC”, YnpaBnsaBawoTo APYKECTBO MOXe Aa
Ce OTKaXke OT YacT OT Bb3HarpaxgeHuneTo. 1o npnHuMn, NnaBawoTo Bb3HArpaXxaeHue e B
pa3mep Ha 10% OT nocTuraHata gOXOAHOCT, M3YMUCIISIBAHO NpWU YCroBusATa M No pena B T.
111.3 no-rope; NnnaHMpaHOTO NnaBallo Bb3HarpaxaeHue B Tabnvuarta no-rope e U34mcneHo
npu NporHo3mpaHa rogulliHa 4oxXoaHocT Ha nopTtderna ot 5% (neT Ha cTo).

(6) B “Opyrn onepaTuBHM pa3xogu” ce BKIOYEHM OCHOBHU MPOrHO3UPyeMU onepaTyBHU
pasxoau KaTo: Bb3HarpaxaeHue Ha baHkaTta genosutap B pasmep go 0.15% ot cpegHaTta
roguiHa HeTHa CTOMHOCT Ha akTuBuTe Ha POoHOA; Bb3HArpaXOeHUs WM Takcu Ha
WHBECTULMNOHHUTE nocpedHuun, G6avkm n LleHTpanHust genosutap, v Apyru nogobHu,
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CBbp3aHN C MHBECTMpaHe Ha akTueBuTe Ha [oroBopHua coHa B pasmep Ao 2.60%;
Bb3HarpaXXgeHWeTo Ha oauTopuTe 3a 3aBepka Ha rOAUWHUS (PUHAHCOB OTYET Ha
JoroBopHua ¢oHA, pas3xoguTe 3a peknama M MapkeTuHr Ha ®oHpa, 3a KOHTaKTM C
WHBECTUTOPUTE, TaKCK 3a NuLIEH3UpaHe U TeKyLLUTe TakCu 3a HaA30p, YNEHCTBO U Apyru
nogobHm Ha Komucusata u LleHTpanHua pgeno3vtap W Opyrn ObpXaBHW OpraHn u
WHCTUTYUMW, CBbp3aHM C AenHocTTa Ha doHaa, B pasmep o 0.2%; gpyru pasxoawu,
nocoyeHn B [lMpaBunata Ha PoHOa 3a HeroBa cMeTka, CbAeOHM W Opyrn pasxoaw,
CBbp3aHN CbC 3almTa MHTEepecuTe Ha nputexartenuTe Ha ganose B [JoroBopHus oHA,
KaKkTo M Opyrn u3BbHPEeOHM pasxogu, CBbp3aHu ¢ AenHocTTta Ha doHga, B pasMep Ao
0.05%.

Il.4.0aHHn 3a pas3xoaute Ha OP “Ekcnatr boHpc” 3a nocnegHute 3 T,
npeaxoxaalliy rogoMHaTa Ha usgaBaHe UK aktyanuampaHe Ha lNpocnekra

doHaBLT e yupeneH npes Hoemspu 2009 r.

Bua pa3xop (8 BGN) 31.12.2013 r.| 31.12.2014 r. | 31.12.2015.
1. Bb3HazgpaxxO0eHue Ha ynpaensaeawjomo 8 804.04 14 274.65 36 280.75
Opyxecmeo o o2080p 3a yrpasneHue

2. Bb3sHazpaxdeHue Ha UT 1122.66 1925.43 576.16
3. Bb3HazpaxxOeHue Ha baHKa Oeno3umap 5071.44 5 158.54 5919.15
4. Pa3xodu om ornepauyuu ¢ uHeecmuuuu 25 180.50 42 640.82 30 685.18
5. Pa3xodu om Kypcosu pa3nuku 2 058.61 1 968.90| 4 588.34
6. Pa3xodu om npeoueHka 88 833.81 236 435.02| 2 373118.94
7. Pa3xo0u 3a nuxeu 8 5iegoee 0.00 0.00

8. Apyau 654.62 480.69 350.82
O6uwo ¢huHaHco8U pa3xodu 131 725.68) 302 884.05| 2451 519.34
HegbuHaHcoeu pa3xodu

Pa3xodu 3a 8bHWHU ycriyau 2 842.66 2 012.00} 2 792.00
O6uwjo pazxodu 134 568.34) 304 896.05| 2 454 311.34

(U3m. c Pew. Ha CI1 Ne 137/19.08.2015 r.) lNpaBunata Ha A® “Ekcnat boHac” nossonsisat
nHBectnupaHe Ao 90% ot aktmBuTte Ha PoHOa B AANOBE HA OPYrU  KOMEKTUBHU
WHBECTULMOHHM CXeMu. WMHBeCcTMUMUTE B akuMM Ha WHBECTULUWOHHM [pyXecTBa OT
3aTBOPEH TWMN Ca BKIMOYEHM Ha OOLWO OCHOBaHME B OOMNYCTUMUTE WUHBECTMLMU B akLumu,
TbpryBaHW Ha perynupad nasap.

Mo npuHuun, 0P “Ekcnat boHAC” He Bb3HaMepsiBa Aa MHBECTUPa CbLUECTBEHA 4acT OT
aKTMBWUTE CU B APYIN KONEKTUBHU MHBECTULIMOHHU CXEMU U MHBECTULIMOHHM OpY>KEeCTBa OT
3aTBOpeH Tun. OcBeH TOBa, Tbil KaTo akTMBHaTa AevHocT Ha PoHga Bce oule He e
3anoyHana, He ca MNpUMeTU pelleHUst OTHOCHO U3BbPLUBAHE Ha MHBECTULMN B KOHKPETHU
€MUTEHTU OT TOpPenocoveHnTe Kateropun. [lopagu Tasu npuuvMHa, He MOXe ga obae
MOCOYEH MaKCUManHWs pasmep Ha Bb3HaArpaXX4eHWeTo 3a ynpasrfieHue, 3anfalaHo oT
TaKbB EMUTEHT Ha yNpaBnsBaLLOTO o APYXECTBO.
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Bb3HarpaxkaeHneTo 3a ynpasreHve, KOeTo YNnpaensiBalloTo APYKECTBO MMa npasBo Aa
Nony4u, He 3aBUCK OT BMAA akTUBM, B KOUTO POHOBT MHBECTUPA.

5. (Mam. ¢ Pew. Ha CO Ne 177/23.12.2016 r.) OaHHu 3a [lMonuTukaTta 3a
Bb3HarpaxaeHusTta Ha Y] ,,Ekcnart Acet MeHugxmbHT EA[]

Monutnkata 3a Bb3HarpaxgeHusta Ha YO “Ekcnat Acet MennopxkmbHT' EAL He
pedheprpa MO HUKAKbB Ha4yMH KbM YyMNpaBnsiBaHUTE OT APYKECTBOTO KONMEKTUBHU
WHBECTULMOHHN cxeMn. POHOBLT HE AbIMKN HUKAKBU TaKCU N HAMA AOMbIHUTENHN pa3xoau
KbM APYKECTBOTO, HEroBusi MepcoHan Wnn pbKOBOAEH CbCTaB, MPOU3TMYALLKM OT Taswu
Monutuka. MNMonutnkaTta 3a Bb3HarpaxgeHuaTa e nybnvkyBaHa Ha cavTa Ha Y[ ,EkcnaTt
AceT MeHnmxmbHT EAl www.expat.bg kaTo konue oT Hed ce npefocTaBa Ha XapTUEH
HocuTen 6e3nnaTHo Npu NoncKBaHe.

IV. TbPIFrOBCKA UHOPOPMALINA
IV.1. YcnoBusa u pen 3a nsgasaHe v npogaxba Ha ganose

OcBeH Npu BpeMEHHO CrMpaHe Ha 0OpaTHOTO M3KyrnyBaHe, YNpaBnsBaLOTO APYKECTBO
n3ymcnsiBa HeTHa CTOMHOCT Ha aKTUBWUTE U EMUCUOHHA LieHa, MO KOATO MHBECTUTOPUTE
MoraT Aa 3akynsaT asnose Ha PoHga, ABa NbTUM CEegMUYHO Ha paBHU MHTepBanu. LleHaTta
ce onpegensa Ha 6GasaTa Ha HeTHaTta CcToWHOCT Ha aktusute (HCA) Ha eaumH pan,
n34mcrneHa cbrnacHo MeToaa, onucaH no-gony B [Npocnekra.

Oanose Ha ®oHpa moraT ga 6baaT 3akyneHn oT MHBeCTUTOpUTe B odhuca Ha Y[, “Ekcnat
AceT MeHnpxkmbHT” EALL Ha agpec rp. Codous, yn. “I'.C.PakoBckn” Ne 96 A, ot 09:00 vaca
po 17:30 vaca, Ten.: +359 2 9 801 881, dhakc: +359 2 9 807 472, nuue 3a KOHTaKTU:
lepraHa AHOOHOBA, KakTO WU Ha BCUYKM ‘ruwleTa”, Ha KOUTO ce npuemat U MU3nbiHaBaT
nopbuknTe 3a npogaxba m oOpaTHO M3KynyBaHe Ha [OANOBE W Ce OcCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

Kbm gatata Ha nybnukyBaHe Ha HacToswmMsa akTyanusaupad npocnekt Y[ “Ekcnat Acet
MeHnmkMbHT' EAL uma CKoYeHn YeTupu JOroBopa 3a nosnsBaHe Ha mpexa oT odmcu
(“rmweTa”), kbOeTO Oa ce npuemMaT M M3NbAHABAT MOPBYKM 3a MOKynka M 0obpaTHO
N3KynyBaHe Ha pJaAnoBe W da Cce OCbLUeCTBSABAT KOHTaKTM C WHBECTUTOPUTE W
nputexarenute Ha aanose BbB doHaa:

e EaunHuAaT gorosop e ¢ NHBecTnumoHeH nocpegHuk “UHtepkanutan Mapketc” AL ¢
aZipec, Ha KoNTo moraT ga 6baat 3akyneHu aanose Ha PoHOa OT MHBECTUTOPMU: IP.
Cocpus, yn. “Oobpymxa” Ne 6, etax 3, ten: +359 2 9 210 510.

e BTtopuar gorosop e ¢ MHBecTuumnoHeH nocpeaHuk ,Pean duHaHc” ALl ¢ agpec, Ha
KOWTO MoraTt ga 6baat 3akyneHu gsnose Ha doHaa OT uMHBeCTUTOpuU: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

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

e UYeTBbpTUAT goroBop e ¢ MIHBecTuUMoHeH nocpeaHuk “barnkaHcka KoHcynTaHTcka
Komnanusa — UIM” EAL c agpec, Ha kOMTo MoraTt ga 6baaT 3akyneHu AsanoBe Ha
doHaa ot uHsectutopu: rp. Codoums, yn. “MosmtaHo” Ne 9, Bx.A,crp.2, eT.5, oduc
15,ten: + 3592 9 813 559.

MuHMManHaTa CTOMHOCT Ha cAenkaTta no egHa nopb4ka 3a MOKynka Ha OdaroBe T.e. U
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MUHUManHaTa cyma, BHacsHa OT 3asiBUTENS NO efHa nopbyka 3a MOKynka Ha OsroBe e
100 (cto) neBa. ViHBecTUTOpPUTE, KOUTO XenasaT ga npuoobuaT ganose, He moraT ga
nogasaT NOpbYKa 3a MOKyMNKa Ha CTOMHOCT no-Marnka ot 100 (cTo) nesa.

3a|<yr|yBaHeTo Ha gsanose oT doHAa ce OCbLLECTBABA NO CAEAHNS HAUYUH:
° lMogaBaHe Ha nopb4kKa 3a NOKyrnka Ha adanose

VIHBecTUTOpUTE MNodaBaT MopbYka 3a MOKYMNKa Ha OAnoBe, CbAbpXKalla PeKkBM3UTUTe
cbrnacHo Hapepbarta 3a nsnckBaHuaTa KbM AENHOCTTA Ha MHBECTULMOHHUTE ApyKecTBa
WU [OOroBopHUTE hoHAoBe (obpasel, Ha nopbykaTa MOXe Oa ce Mofy4n B odumca Ha
YnpaBnaBawoTo  OPYXKECTBO), JIMYHO, 4Ype3 MbAHOMOLUHWK UM fMLEH3MpaH
WHBECTULMOHEH nocpeaHuk/6aHka. [lopbyku 3a NMOKyrka Ha OsfioBe ce MpuemMaTt BCeKu
paboteH geH mexagy 9:00 u 17:30 yaca B odmca Ha YNpaBnsABalOTO APYKECTBO.
Mopbykm 3a nokynka, npnetn ao 16:00 yaca B AHWUTE B KOUTO Ce U3BbPLLBA U34YUCNABAHE
Ha eMMCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KyrnyBaHe Ce U3MNbJIHABAaT Ha crieaBalms
OeH, No ueHaTa onpeaeneHa 3a feHs Ha nogasaHe. lNopbukn npuetn mexgy 16:00 um
17:30 B gHMTE B KOMUTO Ce U3BBLPLLBA U3YMCMSBAHE HA €MUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe ce M3NbIHABAT MO LeHa, No KOATO Ce M3MbIHSABAT U NOPbYKUTE
npueTn npes cnegpawimte paboTHM AHKM, 4O AaTaTa Ha crneasalloTo M3dmncnsiBaHe.

B cnyyait, 4ye nogaBaT nopbyka 4Ype3 MbIHOMOLLUHMK, MOCNEedHUST € Heobxogumo aa
npeacTaBuM U HoTapuarnHo 3aBepPeHO MbIIHOMOLLHO, AaBallo NpPaBoO 3a W3BbLPLUBAHE Ha
yNpaBUTENHU U pasnopeauTenHn OeWCTBUSE C LEeHHM KHWXKa M Aeknapauus, 4ye He
N3BBLPLLBA MO 3aHATME COENKU C LIEeHHU KHWKa. Tesn M3NCKBaHMA He ce npunaraT, KoraTo
3asBKaTa ce nogasa Ype3 MHBECTULIMOHEH NOCPeaHMK.

° BHacsHe Ha napunyHmnTe cpeactBa 3a 3anncaHutTe gdarnose

MapuyHuTe cpeacTBa 3a 3anucaHuTe Aanose criefBa ga 6baaT BHeceHw/npesedeHn no
creuwanHa cmeTka npu baHkata genosutap, BogeHa Ha umeTto Ha PoHga wunu ga ce
BHecaT Ha ‘ruweTtarta” Ha YnpaBsnaBaLloTo APYXKeCTBO.

° M3nbnHeHue Ha nopb4kaTa

MopbukMTe 3a Nokyrnka Ha asnose Ha ®oHaa ce U3NbIHABAT Ha crneaBaluus paboTeH aeH,
crnen KOWTO CTaBa W3YMCMABAHETO HAa EMWUCUOHHW CTOMHOCTM U LieHa Ha obpaTHO
N3KynyBaHe, HO He No-KbCHO OT 7 AHW OT AaTaTa Ha rnogasaHe Ha nopbuykaTta. [MopbykaTa
3a MOKyMnka ce M3NbHABA MO LieHa Ha aan, onpedenieHa 3a [eHs, criedsaly gaTtaTta Ha
nogaBaHe Ha nopbukaTta. lMopbykaTa ce M3MbMHABA OO0 pa3Mepa Ha BHeceHarta oOT
MHBECTUTOpa Cyma, pasfenieHa Ha onpegerieHata eMUCUMOHHA CTOWHOCT Ha eauH Aan,
KaTo GPOAT Ha 3aKyneHuTe AANOBe Ce 3aKPbIMABa KbM MO-MarnkoTo LSO YACHO, a cpelLly
ocTaTbka OT BHeceHaTa cyMa ce usgasa YacTudeH AsAn, Nno peaa npeasuaeH B npasunara
Ha LleHTpanHus genosutap.

MwuHumanHaTta obua CTOMHOCT Ha caenkaTa no egHa nopbYka, yCTaHOBEHa Mno-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeasuaeHa B un. 22, an. 5 ot lNpaBunaTa Ha
doHaa, U He orpaHMyaBa Bb3MOXHOCTTA, npeapuaeHa B [NpaBunata Ha doHaa U B
HacTosilwmsa MpocnekT, ga ce n3gaesaT YacTUYHM OANO0Be, KoraTo Cpelly BHeceHaTa cyma
He MoXe ga 6bae usgageHo uano vmucno gsanoee. Mo-gony npeacraBsame NnpuMepu, KOUTO
N3siCHABAT TOBa TBbpAEHME.

[a npuemem, 4ye B NbpBUA O€H, B KOWTO cTapTvpa npogaxbaTta Ha gsnose oT doHAa,
OANoBETE Llle ce npeanaraTt no onpeaeneHara B [MpaBunata HoOMMHaNHa CTOMHOCT OT 1
000 (xvngaga) neea Ha gan — nopagum nunca Ha UMyLLIECTBO, a OT TaM U Ha onpegensiema
HEeTHa CTOMHOCT Ha akTMBuTe Ha PoHaa.
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OT partaTa Ha cneaBalloTo M3dncneHne obaye, eMUCMOHHATa CTOMHOCT MNU LieHaTa Ha
eQuH OdAn e ce NpoMeHs1 BCekn AeH U we ce dopmupa Ha 6asa HeTHa CTOMHOCT Ha
aKTMBWUTE Ha €4UH A4M, YBenu4yeHa ¢ pa3xogute no eMUTUpaHeTo Ha eavH asn (3a noseye
uHcpopmauus Bx. IV.3 no-gony), T.e. Wwe ce N3MeHs B NOCOKA HaArope UnvM Hagony cnpsimo
HavanHata HOMMHanHa CTOMHOCT. EMMCMOHHATa CTOMHOCT (KakTo M LeHaTa Ha obpaTHO
N3KynyBaHe) ce 3aKkpbrnsiBaTt 4o 4-TO YNCNO crnes eCceTUYHUA 3HaK.

Hanpumep, nieectutop A nogasa nopbyka Ha obLia cTorMHocT B paamep Ha 1 800 neea, a
NpUNoXMMarta eM1UCMOHHA CTOMHOCT, MO KOATO LLe Ce U3MbITHM NopbYkaTa, € B pa3Mep Ha
1 001.4567 neBa Ha eguH gan. B To3u cnydai, nopbykaTta e Obae yaoBneTBOpeHa u
MHBEeCTUTOP A Le nonyyum 1 usan asan n yactmyeH gan ot 798.5433 ne.

BbB BTOpPUA Npumep nHeectutop b nogaesa nopbyka Ha obLwa ctorHocT cbLlo 1 800 nesa,
HO MpUNoXumaTa €MUCMOHHA CTOMHOCT, MO KOATO We O6bae M3NbiiHeEHa nopbykaTa e
880.4567 neBa Ha eauH gan. B 1o3u cnyyan, nHeectuTtop b e nonyuu 2 uenu gana u
yactuyeH gan ot 39.0866 n..

Mopagun M3ncKBaHETO 3a MUHMMAarIHa CTOMHOCT Ha nopbykaTta (MUHMMariHa BHacsiHa cyMa
no egHa nopbyka) obaye, He moraT ga 6GbaaT NogaBaHM NOPBYKM 3a MOKYMKa Ha OAoBe
Ha PoHOa ¢ obwa CTOMHOCT Ha nopbykata (M obwa cyma, BHacsaHa OT 3asiBUTENs no
nopwvykarta) B pasmep nog 100 (cto) nesa.

e [loTBbpxAEHME Ha NnopbyKa

yl'lpaBJ'IﬂBaLLI,OTO OPY>KeCTBO NpeaoctaBd NOTBbPXKAEHNE 3a U3NBbJTHEHMETO Ha Nnopb4KaTa
npn nbpBa Bb3MOXHOCT, HO HE MNMO-KbCHO OT Kpad Ha pa6OTHVIFI OEeH, cneasall
M3MNbJIHEHNETO Ha NnopbYKaTa.

e OrTTernsiHe Ha Nopbuka

MHBeCcTUTOPBT MOXe Aa oTTernu (0OTMeHW) nogadeHaTa nopbyka 3a NoKynka Ha Asnose oT
doHaa Hal-KbCHO A0 Kpas Ha paboTHUA AeH npeaxoxaall, creaBalloTo M3YMCrsBaHe Ha
HEeTHa CTOMHOCT Ha akTMBUTE U LieHa Ha eMUTHUpaHe.

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

YcnoBus v pe 3a 06paTHO U3KynyBaHe Ha AsanoBe

®PoHObT He M3KynyBa obpaTHO ASNoBe OO OOCTUraHe Ha MUHUMArneH pasmep Ha HeTHa
cTonHocT Ha aktmuTe oT 500 000 (neTcToTMH xunagu) neea. Tasm CTOMHOCT TpsbeBa aa
6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HEFOBOTO yypeasiBaHe.

Cnen wu3nbrHEHMETO Ha ropenoco4eHoTo ycriosue yl'lpaBJ'IFlBaLIJ,OTO APYyXeCTBO
eXXe[HEeBHO 00sBsIBa LieHa Ha O6paTHOT0 M3KynyBaHe Ha gda10BeTe, KOATO Ce n34vncndaBa
aBa nNnbTn ceaAMNYHO Ha paBHU UHTEPBAJIM U NO KOATO MHBECTUTOPUTE MOraT da npogaaart
nputeXxaBaHNUTe OT TAX OANOBE Ha doHaa, ocBeH B crniyqanTte Ha BpeMEeHHO ClnnpaHe Ha
06paTHOT0 M3KynyeaHe. LI,eHaTa ce onpepena Ha GasaTa Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha eanH g4an, n34ncriedHa cboriacHo Mmetoga, onncaH no-g4osy B I'IpocneKTa.

Y[ “EkcnaT AceT MeHumpxkmbHT” ALl n3kynysa obpaTtHo asnoseTte Ha [JoroBopHusa oHA 3a
cmeTka Ha PoHga. MHBecTMTOpUTE MOraTt ga nogagart NopbuykyM 3a 0OpaTHO M3KynyBaHe
Ha asnose B ocdmca Ha Y[ “Ekcnat AceT MennpxmbHT” EALl Ha agpec rp. Codomsa, yn.
“I'.C.PakoBckn” Ne 96 A, ot 09:00 yaca go 17:30 uaca, Tten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a koHTakTK: epraHa AHOOHOBA, KakTO M Ha BCUMYKM “ruwleTa”, Ha
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KOUTO ce npuemMaTt U M3NbIHABAT MOpbYkMTE 3a npofdakba m obpaTHO W3KyrnyBaHe Ha
OANOBE N Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MpuUTexXaTenute Ha OsnoBe
BbB PoHAa.

MuHMManHaTa CTOMHOCT Ha cpaenkaTa rno obpaTHO M3KynyBaHe Ha AsnoBe No egHa
nogageHa nopbyka e 100 (cto) neBa. AKO CTOMHOCTTA Ha MpuTexaBaHUTe OT
NMHBeCTUTOpa aanose e no-manka ot 100 (cTo) neea, Ton MOXe Aa rm npogage obpartHo ¢
eqHa nopbuyka. AKO crieq U3nbiHeHWe Ha Mopbyka 3a 00paTHO M3KynyBaHe, OCTaTbKbT
AsnoBe Ha nHBecTuTopa 6mu 6mn Ha cTonHocT no-manka ot 100 (cTo) neBa, NopbuykaTta 3a
obpaTHo M3KynyBaHe cneaBa Aa 6bae nogageHa 3a BCUYKU NpUTEXaBaHu OT MHBECTUTOPA
Aasinose.

O6paTHOTO U3KynyBaHe Ha asnose oT oHAa ce OCbLLECTBABA MO CNEeAHNUA HAYMH:
e [lopaBaHe Ha Nopbyka 3a 06paTHO U3KyrNyBaHe Ha OSnoBe

MHBecTUTOpUTE nopaBaT Mnopbyka 3a OOpaTHO M3KyrnyBaHe Ha OAMOBE JIMYHO, 4pes
MbITHOMOLLHWK UK NIMLEH3MpPaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe [a ce nony4dn B ropenocoyeHnst ogpuc. MNMopbyku 3a obpaTHO U3KynyBaHe Ha AsroBe
ce npuemart Bceku paboTeH aeH mexay 9:00 n 16:00 yaca B ochmca Ha YnpaBnsiBaLLoTo
apyxectBo. Nopbykn 3a 0bpaTHO U3KynyBaHe Ha asnose ce npuemart ot 16:00 go 17:30
Y. KaTO Ce U3MbLITHABAT NO LeHaTa, Mo KOATO Ce U3MbIHABAT nopbykmTe, npueTn go 16:00
Y. Ha cnegBawms paboTeH AeH, B KOWTO Ce U3BBbPLUBA U3YNCNSBAHE Ha LieHa.

B cnyyan, 4ye nogaeaT nopbyka Ypes3 MbAHOMOLLUHWUK, MOCNeAHUST e Heobxoaumo aa
npeacTaBu U HoTapuanHo 3aBepeHO MbMHOMOLLHO, AaBalllo NPaBoO 3a M3BbLPLUBAHE Ha
ynpaBUTENHN W pasnopeauTenHn OelcTBUS C LEHHU KHMXKa W Oeknapauusi, 4e He
M3BbPLUBA MO 3aHATME COENKU C LieHHW KHKa. Te3n U3UCKBaHUSA He ce npunarar, Korato
3asiBKaTa ce nogasa Ype3 UHBECTULIMOHEH NOCPEAHNK.

° M3nbnHeHue Ha nopb4kKaTa

MopbukMTe 3a 06paTHO M3KyNyBaHe Ha AsnoBe Ha ®oHAa ce U3NbMNHABAT Ha creaBalUms
paboTeH AeH, cred KOWTO CTaBa M3YNCNABAHETO Ha €MUCMOHHWU CTOWHOCTU M LieHa Ha
o6paTHO U3KynyBaHe HO He Mo-kKbCcHO OT 10 AHWM OT AaTaTa Ha noJaBaHe Ha nopbuykaTta.
MopbukaTa 3a 06paTHO U3KYMyBaHe ce U3MbIHABA MO LieHa Ha AAn, onpeaeneHa 3a AeHs,
crefBaly Aatata Ha noJaBaHe Ha nopbykara.

e M3nnawaHe Ha gbmkumaTa cyma

Obmkumarta cyma ce usnnawia no ykasaHa 6aHkoBa cmeTka unu B 6pon B odmca Ha
YnpasnaBaLloTo ApyXecTBo.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yI'IpaBJ'IFIBaLIJ,OTO APYXKeCTBO npenoctaBd NOTBbPXKAEHUE 3a U3NBbJTHEHMETO Ha NnopbYKaTa
npyu nbpBa Bb3MOXHOCT, HO HE TMO-KbCHO OT Kpad Ha pa6OTHVIF| OEH, cneasall
M3MNbJIHEHNETO Ha NnopbYKaTa.

° OtTernsiHe Ha nopb4Ka

NHBeCTUTOPBT MOXe Aa OTTernun (0TMeHu) noaaaeHaTa nopbyka 3a 0b6paTHO U3KynyBaHe
Ha asnose oT doHAa Hal-KbCHO [0 Kpas Ha paboTHWUA AeH, npeaxoxaall crneasalloTo
N34nCnsaBaHe Ha HeTHa CTOMHOCT Ha aKTUBWUTE W LieHa Ha emMuTMpaHe U obpaTHO
N3KynyBaHe.

O6cTogaTencTtea, Npy KOMTO 06PATHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CNPSHO
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doHabT, No pelweHne Ha CobBeTa Ha AONpeKkTopute Ha yl'lpaBJ'IFlBaLLI,OTO OPYyXKeCTBO, MOXe
BpeMeHHO fa crnpe 06paTHOTO M3KynyBaHe Ha OdnoBeTe Ch Mnpu ycrnoBuAaTa U no peaa,
npegBnaeHn B Heroeute npasuia, HO CaMO B U3KMKYUTESNTHU  cniy4qan, akKo
obcTodATencreara ro HamnaraT u cnmpaHeTo € onpaBaaHo C orfneg Ha MHTepecutTe Ha
MHBECTUTOPUTE, BKITIOYUTENHO B CriegHnTe Ccrny4vyan:

o Korato Ha perynupaH nasap, Ha KonTo nose4ye oT 20 Ha CTO OT aKTMBUTE Ha
[oroBopHuss ®oHA ce KoTUpaT WNU TbpryBaT, CKMOYBAHETO Ha CAESNKUM e
npekpaTeHo, CNpsHO WNWU € MNOASIOXKEHO Ha OrpaHuM4yeHuMst — 3a Ccpoka Ha
CnunpaHeTo, Ui orpaHN4yaBaHeTo;

¢ Korato He morat ga 6baaT oueHeHW NpaBWUITHO aKTUBUTE WKW MacuBUTE Ha
doHoa vnv YNpaensBalloTO OPYXECTBO He MOoXe [a ce pasnopexga c
aktusute Ha ®oHaa, 6e3 fa yBpeau MHTepecuUTe Ha npuTexartenuTe Ha Asanose
— 3a CpOK AoKaTo Tpae HEBBb3MOXHOCTTa;

e OT MOMEHTa Ha B3emaHe Ha pelleHue 3a NnpekpaTsiBaHe unu npeobpasyBaHe
Ha ®doHoa u4pe3 cnuBaHe, BnNMBaHe, pasgensHe WNU oTaensHe — [0
NpUKNioYBaHe Ha CbOTBETHATa NpoLeaypa;

e B cnyya’m Ha OTHeMaHe Ha nuuUeH3a Ha YnNpaBnsiBaWOTO APYXECTBO WU
HanaraHe Ha OrpaHW4YeHMs1 Ha OEeWHOCTTa My, UM gpyra nogobHa npuynHa,
nopagn KosiITO € HEeBBb3MOXHO W3Nb/IHEHNETO Ha 3agbilKeHusiTa My Mo
ynpaBrneHMe Ha [oroBopHusi ¢oHa M MoraT na yBpeadaT WHTepecuTe Ha
nputexaTenute Ha HEroBUTE OSNOBE — 3a MUHUMAITHMS HEOOXOAMM CPOK, HO
He noseYe oT 1 Mecel;

o (Nam. ¢ Pew. Ha CIO Ne 137/19.08.2015 r.) B cnyyar Ha pasBansgHe Ha
porosopa ¢ baHkata [lenosutap nopaguM BMHOBHO HEWHO MOBEAEHME,
OTHEMaHe Ha nuueH3a 3a 6aHkoBa OeWHOCT Ha baHkata [eno3uTtap wunu
HanaraHe Ha Apyrn OrpaHMYeHus Ha AeVHOCTTa W, KakTo U ako baHkaTa
[enosntap 6bOe m3knoveHa oT cnmncbka no un. 35, an. 1 ot 3AKUCOIMKN,
KOUTO NPaBAT HEBBL3MOXHO M3MbIHEHNETO Ha 3aAbiKEHUATa W No goroeopa
3a 4enosvTapHu yCnyru unu Morat ga yBpensaT UHTEPeCcUTe Ha nputexartenute
Ha ganoee Ha ®oHAa — 3a MUHMManHUS HeobxooMM CPOK, HO He noBeye oT 2
MeceLa.

YnpaBnsBawoTo APYXeCTBO He3abaBHO cnupa npogaxbarta Ha AsanoBe, B crydvan, ye
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO M3KynyBaHe Ha asnoBe Ha [oroBopHust oHa. B
Te3n cnydyau npekpaTaBaHETO Ha NyOnMYHOTO npefnaraHe € 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha o6paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO € yAbIKEH CPOKa Ha
BPEMEHHOTO cnvpaHe Ha obpaTHOTO M3KyMyBaHe Ha AAIOBe.

(UNam. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) Ynpasnsasawoto [dpyxecTBO yBeaoMsiBa 40
Kpass Ha paboTHust oeH Komucumsita u CbOTBETHUTE KOMMETEHTHM OpraHM Ha BCUYKK
ObpXKaBu YreHKW, B KOMTO ce npeanarat gsanosete Ha PoHaa (ako uma Takuea, passimyHn
oT bbvnrapus) n baHkata [lenoautap 3a cnvpaHeTo Ha 06paTHOTO U3KynyBaHe, CbOTBETHO
3a YyAbMKaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO W3KynyBaHe. YnpaBnsiBalloTo
OPYXeCTBO yBedOMsIBA MpuUTeEXaTenute Ha AAnoBe 3a ChNuMpaHeTo Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO 3a yObJDKABaHETO Ha Cpoka Ha CchnvpaHe Ha obpaTHoTo
n3KkynyeaHe, Hes3abaBHO cref B3eMaHETO Ha pelleHWe 3a ToBa 4pe3 nybnvkauus B
nocodeHnss B [lpocnekTa LuUeHTpaneH exedHeBHMK, onpegeneH 3a obsaBsABaHe Ha
€MNCUOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe. BpeMeHHOTO cnvpaHe Ha
obpaTHOTO M3KynyBaHe ce 06sBsiBa U BbB BCUYKM 0dhMCK Ha YNpaBnsBaLlloTo [pyXecTBo,
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KbAeTo ce npeanaraT ganoseTe Ha PoHaa.B cnyyai, ye ce Hanara yabmxaBaHe Ha cpoka
Ha BPEMEHHOTO cnupaHe Ha o06pPaHOTO W3KynyBaHe Ha [AAnoBe YnpasnsBawoTo
apyxecteoyBegomsaBa Komucuata u baHkata [enosuTtap He NO-KbCHO OT 7 OHW npeawu
N3TNMYaHETO Ha NbpPBOHAaYanHo onpeaeneHns cpok. AKO CPOKBLT Ha CNMpaHeTo e No-KpaTbk
OT cefeM [HW, BKIHYUTENHO B cryyauTe, Korato obpaTtHOTO n3kynyBaHe e 6uno cnpsiHo
nopagun TeXHMYECKN NpuYMHK, YnpaenasawoTo JpyXeCcTBO n3BbpLUBa yBeAOMIIeHusaTa no
nNpeaxoOHOTO M3peyeHue A0 Kpas Ha paboTHUA AeH, npeaxoxaall AaTtarta, Ha KosATo e
Tpabeano Aa 6bae NnogHOBEHO 06PaTHOTO M3KYyMyBaHe.

MopbukMTe, NogaaeHu cnea nocrneaHoTo obsaBsABaHe Ha LieHaTa Ha o6paTHO U3KynyBaHe
npeau HavyanHaTa [aTa Ha Cpoka Ha BPEMEHHOTO ChvpaHe, He ce W3MbIHABAT.
YnpaBnsBalloTo APY)KeCTBO Bb3CTAHOBSBA CYMUTE Ha MHBECTUTOPUTE, NOAAanu NopbYKu
3a MoKynka Ha asanose, No 6aHkoBaTa MM CMEeTKa UMK Ha KacaTta Ha [pyXecTBOTO A0 Kpas
Ha paboTHUA AeH, crieaBalll IeHsA Ha noJaBaHe Ha NopbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSABA OT YNpaBnsBaLL0TO APYKECTBO C MU3TUYAHETO Ha
CpoKa, ornpeferieH B pelleHneTo 3a crnupaHe Ha oOpaTHOTO M3KynyBaHe, CbOTBETHO B
pelleHneTo 3a yabIbkaBaHe Cpoka Ha cnMpaHe Ha 00paTHOTO  W3KyryBaHe.
YBeOomMsiBaHeTO 3a Bb30OHOBABAHETO Ce M3BbpLUBA A0 Kkpas Ha paboTHUS [eH,
npeaxoxaal, Bb30oOHOBSIBAHETO, MO peda, NPUIOXKMM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 0bpaTHOTO 13KynyBaHe.

Pepn 3a npexsbpnsHe Ha ganosete Ha AP “Ekcnar boHac”

Mopaan Bb3MOXHOCTTA 3a NOCTOAHHO 06paTHO M3KynyBaHe Ha AsanoBeTe Ha [JoroBOpHWSA
¢oHa, peanHoTo 3HaAYeHMe Ha BTOpUYHAaTa TbProBus (NPexBbPRSAHETO) Ha AAnoBeTe Ha
doHaa e HecpaBHMMO MO-Marko, OTKOMKOTO MPU aKUMU Ha MHBECTULMOHHU ApYXXecTBa OT
3aTBOPEH TWMN UMK NPU akLUM Ha 0BUKHOBEHWUTE NyONMYHKM ApyxecTBa. Bce nak, B cnyyai,
ye MHBECTUTOPUTE XemnasaT [a MpPexBbpnaT AAnoBeTe Ha TPeTo Nnuue, a He Ja ™
npoaapat obpatHo Ha PoHAa, ce Npunara pega, NoCoYeH Mno-aony.

CobcTBeHOCTTa BbpXY AsnoBeTe, usgageHn ot doHaa, ce npexeBbpnd ceBobogHo, 6e3
orpaHMYeHns 1 YCrnoBUSsl, KaTo ce cnassaT pasnopendute Ha 3akoHa 3a nasapuTe Ha
ouHaHcoBKn mHcTpymeHTn (“3Moe”), S3AKUCONKK, 3rruUK v aktoBete no npunaraHeTo
UM, KaKTo

1 npaBunara Ha “LleHTpaneH genoautap” AL.

MpexBbpnsHETO Ha COOCTBEHOCTTA BbPXY ASNOBETE CE CYNTA 3@ U3BBLPLLUEHO OT MOMEHTA
Ha peructpaumsi Ha cgenkata B LleHTpanHus penosutap. [lpexBbpnsHETO Ha
COOCTBEHOCTTa BbpXy AsnoBe Ha PoHOa B criydauTe Ha JapeHue U HacneasiBaHe ce
M3BbPLUBA 4Ype3 NULEH3MpPaH MHBECTULMOHEH MOCPEOHUK, W3BbLPLUBALY, OENHOCT KaTo
perucTpaumoHEH areHT crneq permcTpupaHde Ha caenkarta Ha “bob — Codms” AL.

Mpn cknoyBaHETO Ha COENKA C OSnOBe W3BLH perynupaH nasap CbOTBETHUMAT
WHBECTULMOHEH MOCPEOHUK U3BBbPLUBA NyONIMYHO ONOBECTSIBAHE HA MHGOPMaUNs 3a Tasun
coenka no peg u B cpokoBe, npeasngexn B 3MON.

IV.3. YcnoBusa u pen 3a nsuucnsiBaHe Ha eMMCUOHHaTa CTOMHOCT M Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha gsanoBeTe

MeToao M YecTtoTa Ha M3YucngBaHe Ha eMUCUMOHHATa CTOMHOCT M Ha LUeHaTa 3a
obpaTHO M3KynyBaHe Ha asroBeTe
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EMucHoHHaTa CTOMHOCT U LieHaTa 3a O6paTHO M3KynyBaHe Ha OdArnoBe ce onpenend nsa
NbTN Ce€AMUYHO, Ha paBHU UHTEpPBAalln.

Mpouenypata 3a onpegensHe Ha eMUCUOHHATa CTOMHOCT W UeHaTta 3a obpaTHO
N3KynyBaHe Ha ASAroBe e criegHara:

e [lo 11:00 yaca Ha geHsa T+1, crnefgpaly geHa T, 3a KOWTO ce NpaBu OLeEHKaTa,
YnpaBnsBalloTo ApyXectBo nonydaBa oT LleHTpaneH pgenosvtap Al
WMHOpMaLmMsa OTHOCHO cAernkuTe 3a npogaxkba n o6paTHO M3KynyBaHe Ha ASANoBe C
NPUKOYMN CETLIIMEHT 1 3a 6pos asnose Ha PoHOa B 0OpbLUEHME;

e Mexagy 11:00 n 12:00 yaca Ha geHa T+1, cnegpaly geHa T, 3a KOWTO ce npaswu
OLeHKaTa, ce N3BbpLUBaA CNeaHOTO:

o onpenendar ce akTMBUTE U LieHaTa Ha akTUBUTE, CbINacHO HacToswuTe
npasuna;

O W3BbPLUBA Ce OCYETOBOASABAHETO Ha BCUYKM onepauum Ha doHaa w
npeoLeHKaTa Ha akTUBUTE N NACUBUTE;

o onpefendr ce HeTHaTa CTOMHOCT Ha aKTMBMUTE, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €4WH OAN U ce NpuemMa pelleHne OTHOCHO eMUCMOHHAaTa
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha asinoBeTe Ha doHAa.
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH Oan ce onpegensa kKaTto
HeTHaTa CTOMHOCT Ha akTmBuTe Ha PoHOa ce pasgenn Ha Gposi Ha
asnoseTe B 0OpblUEHNE B MOMEHTA Ha TOBA OMnpeaensHe.

o kbm 12.00 yaca ce wusnpawa Ha baHkaTa genosvTap u34YMcneHaTa
HETHa CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eduH
OAn, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe Ha
aganosete Ha ®doHOa, KaKTO M Ha uanata WHgopmaumna 3a
onpeaensiHeTo UM, BKIKOYUTENHO 3a Oposi Ha npogageHUTe u obpaTHO
N3KyNeHW AAN0BE C MPUKITOYUI CETLIIMEHT;

e 1o 12:40 yaca Ha geH T+1, cnegBaw, geHa T, 3a KOUTO Ce M3rOTBA OLIEHKaTa ce
n3yakBa noOTBbpXAeHUe oT baHkata geno3auTap 3a NpaBUMNHOCTTA Ha Taka
M34YNCITEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eAWH
051, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO n3kynyBaHe Ha ganoseTte Ha PoHaa
(Mpn KOHCTaTUPaHN HapYLLEHMS Ce U3BbPLUBAT KOPEKLUN HA HECHLOTBETCTBUATA);

e KbMm 13:00 yaca Ha cbOTBETHUSI paboTEH AeH 3aBbpLUBa Npoueca no onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMucnoHHata ctovHocTt e paBHa Ha HCA Ha eguH pgsn, yBenvyeHa c pasxoguTte no
eMuTupaHeTo, crnopep lNpasunarta Ha ®oHaa.

LleHata Ha oGpaTHO M3KynyBaHe € paBHa Ha HCA Ha egvH gan, HamaneHa ¢ pasxoauTte
no obpaTHOTO M3KynyBaHe, cnopep Npasunarta Ha ®oHAa.

(N3am. c Pew. Ha C Ne 184/17.02.2017 r.) Pasamep Ha pa3xoauTe No u3gaBaHeTo U Mo
0bpaTHOTO U3KYyNyBaHe Ha AAnoBeTe

Paaxogute no EMUTUPaHETO N pa3xoauTte 3a 06paTHO M3KynyBaHe Ca KaKToO crieBa:

e PasxoguTte npu 3akynyBaHe Ha eduH Osn, OCBEH ako He e OOroBOPEeHO Apyro B
porosop ¢ Y[, ca B pa3mep Ha:

WHeecmupaHa cyma Takca rpu nokyrka

o 500 000 .. 1.00% (egHo Ha cTO)
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Hapg 500 000 nB. BKN. 0.00% (Hyna usno Ha cTo)

e Pa3axogute no obpaTHO M3KynyBaHe, OCBEH ako HE € AOrOBOPEHO APYro B AOroBop
c Y[1, ca B pa3mep Ha:

CpoK Ha uHeecmuuyussma Takca npu npodaxba
[o 24 m. Bkr.. 1.00% (egHo Ha cTO)
Hag 24 wm. 0.00% (Hyna uano Ha cTo)

Takcu 3a JOMBAHUTENHM YCIyr, Oka3BaHu OT YNpaBnsBaLLloTO APYKECTBO:

o 3a npexBbprsiHe Ha ASAnoBe OT MOACMETKA Ha npuTexaTtensa Ha OsnoBe npu
YO “Ekcnat Acet MeHugpxkmbHT EALl KbM HeroBa nogcmeTtka npu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu G6aHka noneyuTen — 6 ne.
Ha TpaHcdep;

e 3a usgaBaHe Ha AybGnukaT Ha geno3utapHa pasnucka — 6 nB.;

e 3a wusnpawaHe Ha OOKYMEHTU (OenosvTapHa pasnucka, NoTBbPXKAEeHME 3a
CKMoYeHa caernka u ap.) — Takca B pasMep Ha Bb3HUKHANMMUTE MOLLEHCKM
pasxoau go 5 ne.

YecToTa, MACTO M HaYMH Ha nybrvKkyBaHe Ha eMUCUMOHHAaTa CTOMHOCT M Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha ASNOBETE
ExxegHeBHO YnpaBnsBalOTO OPY)XECTBO NpedocTtaBs Ha OaHkaTa genosuTap, usanara
NMHopMauus 3a onpegeneHarta HeTHa CTOMHOCT Ha akTUBUTE 3a eauH aan (BKIMOYMTENHO
3a 6post Ha npogageHUTe M OBpPaTHO M3KYNEHW ASNOBE C NPUKITHYUI CETBIIMEHT) U 3a
CTOMHOCTTa Ha akTmBuTe Ha [loroBopHMsi OOHA, KaKTO M 3a M34yMcrieHata eMUCUOHHa
CTOMHOCT U LieHa Ha obpaTHOo u3kynyBaHe. MHdopmaumsata ce npegoctaBsa kbm 12:00
yaca Ha geHs T+1, cnegpaly aeHs T, 3a KOMTO ce NpaBu OLEHKaTa.

[o kpasi Ha paboTHus aeH T+1, B KOUTO ce N3BBLPLUBA U3YMCNSABAHETO HA €MUCUOHHATA
CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha aanosete Ha PoHOa UM Han-KbCHO B
Ha4anoTo Ha cnegBalumsi paboTeH OeH YNpaBnsBaLloTO APYKECTBO 00sBsIBA T€3UN JAHHW:
e Ha Bcuukm ocduen (“ruweta”), Ha KOUTO ce npuvemart nopbuykMTe 3a npogaxba u
obpaTHO M3KynyBaHe Ha ASANOBE N Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE
N npuTtexartenure Ha ganose BbB PoHAa;
e Ha MHTepHeT cTpaHuuaTta Ha YNpaBnaBaLloTo ApYKeCTBO.

B npeHs T+1, cnegBaw paboTHMAT geH T, 3a KOMTO ce Wu34MCcnsiBa OLEHKaTa,
YnpaBnsaealloTo ApYyXeCTBO yBeaoMmsiBa KomucusaTa 3a pyHaHCOB Haa3op, yrnpasrieHne
»,Haasop Ha nHBeCTUUMOHHATa AENHOCT 38 EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha aganosete Ha PoHpa 3a geH T.

Mpn npomsaHa Ha pa3Mmepa Ha pasxoguTe 3a u3gaBaHe (npoaaxba) n obpaTHO U3KynyBaHe
Ha OanoBe 4pe3 u3MeHeHwe Ha [MpaBunata Ha doHaa, YnpasnsBawloTO APYXKECTBO
yBedoMsiBa MHBECTUTOPUTE Ype3 CboOLLEHME B NMOHE €AWH LieHTpaneH eXeOHEBHUK, OO
Kpasi Ha cnegpaluMsi AeH OT y3HaBaHEeTO Ha 000b6peHMeTo Ha NPOMEHNTE B NpaBunarta Ha
[orosopHus doHA.
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Mpn gonycHaTa rpewka B M34YNCNSABAHETO Ha HETHaTa CTOMHOCT Ha akTMBWUTE Ha eauH
0N, B pe3ynTaTt Ha KOSITO € 3aBULLEHA EMUCUOHHATa CTOMHOCT UNW 3aHWXeHa LeHaTa Ha
obpaTtHo u3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eauH asn, Y[
“Ekcnat AceT MeHumkMbHT ALl e AnbXHO 3a cmeTka Ha doHaoa Oga BbL3CTAHOBU
pasnukata Ha MHBECTUTOpPA, 3aKkynun OsnoBe Mo 3aBulleHa eMUCUMOHHA CTOMHOCT, B 10-
OHEeBEH CPOK OT KOHCTaTMpaHeTO Ha rpellkata, OCBEH aKko WHBECTUTOPbLT e 6un
HeJoOpOCHBECTEH.

Mpn pgonycHaTa rpeluka nNpu n3vMcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
05N, B pe3ynTaT Ha KOATO € 3aHWKeHa eMUCMOHHaTa CTOMHOCT UMK 3aBuLLEHa LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eavH gan, Y[
“Exkcnat AceT MeHnmxMbHT” ALl e AnbXHO 3a cobcTBeHa cMeTka Aa Bb3CTaHOBU Ha
doHpoa n pgbmkumata cyma B 10-OHEBEH CpPOK OT KOHCTaTUMpaHEeTO Ha rpellkaTa.
[Obmkumarta cyma e pasnukata Mexagy peanHarta U 3aHmkeHaTta eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

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

®duHaHcoBUTE 0T4YeTM Ha PoHAA ce MIroTBAT OT YMpaBnsBallOTO APYKECTBO CbINacHO
3akoHa 3a cuyeTtoBoacTBoTO (“3CY”) M MexgyHapogHuTe cTaHgapTy 3a (UMHAHCOBMUTE
otyet (MCPO) npm cnasBaHe NPUHUMMUTE Ha CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTusuTe/nacmesute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npaeunata Ha doHga peanusupaHus OOXOA4 He ce pasnpegens Mexay
nputexaTenute Ha [OANOBe, a Ce M3BbPLUBA PEMHBECTUpaHe Ha [Joxopa/roauvilHarta
neyanba Ha ®PoHOa crnen M3rOTBEHA Ha FOAMLUHMSA (PUHAHCOB OTYET, 3aBepeH OoT
peructpupaH oaMTop, U Aoknaga 3a AeviHocTTa Ha ®oHaa. PenHBecTupaHeTo Ha goxoda
ce W3BbpLUBA B CbOTBETCTBME C WHBECTULIMOHHUTE LENW, cTpaternu, nonuTuka u
orpaHuyeHus Ha ®oHaa, Npu OTYMTaHE Ha KOHKPETHUTE MasapHU YCroBKA U NpuU cnas3BaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa n BbTpellHuTe aktose Ha doHaa.

V. UH®OPMALUA 3A OOCTbI A0 OTYETUTE

duHaHCcoBMTE OTYETU, 3ae0HO C AoKNaauTe 3a AerHOCTTa U OAUTOPCKUTE OOKNaam ca Ha
pasnonoxeHne Ha MHBECTUTOpUTE Ha agpeca Ha ynpaeneHue Ha Y[ “Ekcnat Acet
MennpkmbHT EAL — rp. Codoms, yn. “I.C. PakoBckn” Ne9Q6A, ten. +359 2 9 801 881, ot
9:00 4. go 18:00 y. Bcekn paboTeH aeH, BbB Bcekn oduc (“ruwe”), Ha KoeTo ce npegnarar
3a npogaxba/obpaTHO uskynyBaHe pAanoBe Ha @PoHOA, KAKTO M Ha eNeKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHuuata Ha KOH.

Kbm gatarta Ha lNpocnekTa e Hanuue roguweH domHaHcoB otyeT Ha AP “Ekcnart boHac” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., 2014 r. n 2015 r. KakTO 1 OTYET 3a ynNpaBrneHneTo
no un. 33, an. 1 ot 3Cu.

Vl. OJONbIHUTENTHA NH®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLMA; HOMEp M AaTta Ha paspelueHueTo 3a
opraHusupaHe u ynpasneHue Ha P “Ekcnat BoHpc”

HapsopHata [ObpkaBHa WHCTUTYUMSI Ha YnpaBnsBawoTo apyxectBo u doHga e
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Komucuara 3a puHaHCOB Haa3op.

YnpaensBaLloTo APYKECTBO € NOMYy4Ynno paspeLleHne 3a OpraHmanpaHe u ynpaeneHune Ha
Jo “Excnat boHac” ¢ Pewenne Ne 887 — 1 ot 28.10.2009 r. Ha KOH.

doHAOBLT € BNMcaH B perucTbpa Ha ynpaensiBalwMTe ApYyXecTBa U ynpaBnsaBaHUTE OT TAX
noroBopHu doHaose, BogeH oT KPH, no PasnopexnaHe 3a BnuceaHe Ne 887 — [d ot
28.10.2009 .

VI.2. Mecta, kbaeTo npaBunata Ha [oroBopHus ¢oHAO, ca AOCTbIMHM 3a
MHBECTUTOPUTE

MpaBunata Ha ®PoHOa W Jpyrnte BbTPELIHM aKTOBE ca AOCTbMNHM Ha ajgpeca Ha
YnpaensBawoTo gpyxectso — rp. Codums, yn. “I.C. Pakosckn” Ne96A, BbB BCeEKM OuC
(“ruwe”), Ha koeTo ce npegnaraT 3a npogaxba/obpaTHO M3KkynyBaHe ganose Ha PonHaa,
KaKTo M ce nNpegocTaBs MHopmaumsa Ha nputexaTtenuTte Ha asnose oT PoHAa, a CblUO
Taka M Ha MWHTEepPHEeT CcTpaHMuata Ha YnpaBnsiBawoTO [AOPYXECTBO, Ha agpec -—
www.expat.bg.

VI1.3. UHcpopmauma oTHOCHO asanoBeTe

Mmyulectso. HeTHa CTOMHOCT Ha akTUBUTE

Tbvn kato [oroBopeH doHa “Ekcnat BoHAc” He e ropuandecko nuue, Hama Kanutan no
CMUCbIla Ha TbProBCKMS 3aKOH M HEe Ce BMMWCBA B TbProBCkMA perncrbp. PoHOBLT e
yypedeH C BNUCBAHETO CU B perncrbpa, BogeH oT KOPH, npean ga e Habpan napuyHu
cpeacTtBa n 6e3 ga npyTexasa UMYLLIECTBO (aKTUBMK).

3aKOHBT M3UCKBA HeTHaTa CTOMHOCT Ha aKkTMBUTE (YMCTOTO MMyLlecTBO) Ha PoHaa aa
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKTUBUTE € CTOMHOCTTA Ha
npaBata (aktmeBuTe) Ha [oroBopHusi ¢poHO, HamaneHa CbC CTOMHOCTTA Ha Herosute
3agbikeHnst (nacmeum). BHocku B mmywlectBoto Ha doHga ce npaBAaT camo B Mapwu.
MuHUManHUAT pa3mep Ha HeTHata CTOMHOCT Ha akTmBute Ha dPoHoa Tpsibea ga e
JOCTUrHaT 40 edHa roguHa oT nosfydaBaHe Ha paspelleHneTo ot KOH 3a opraHusmnpaHe u
ynpaesneHne Ha ®oHga. [lo gocTuraHe Ha MUHUMAanNHUSA pa3aMep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce Jonycka obpaTHO M3KynyBaHe Ha HEroBuTe OSnOBe.

HauuHu 3a yBennyaBaHe univ HamangasaHe Ha kanutana (HCA) Ha [loroBopHUS OOHA;

HeTHata cToHOCT Ha akTMBuTe Ha doHaa ce yBenuyaBa WM HamansiBa CboOGpasHO
npomsiHaTa B Opos usgageHn M obpaTHO M3KyneHW AAnoBe, KakTo U B pe3ynTtaT Ha
npomsiHaTa Ha NasapHaTa LeHa Ha UHBecTULMnTe Ha PoHAa N HETOBUTE 3a4bIDKEHMS.

Bpon gsnose n HoMmMHanHa CTOMHOCT

MmywectBoTo Ha PoHAa e pasgeneHo Ha asanoBe. HoMuHanHaTa CTOMHOCT Ha AsroBeTe
Ha 0@ “EkcnaT boHac” e 1 000 (xungaaa) nesa. [sanosete Ha doHaa ce npugobueaT no
€MWCUNOHHA CTOMHOCT. bpoaT Ha aanoseTe Ha PoHOa ce NPOMEHs B pe3ynTaT Ha TaxHaTta
npogaxoba nnmn obpaTtHo M3KkynyBaHe. [OroBOPHUAT POHO MOXE Aa M3gaBa M YacTUYHMU
asnoee Ha 0Oasata Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, akO Cpelly BHeceHaTa oT
WHBECTUTOpPA CyMa He MOXe Ja ce M3gaae Usro Yncro asnoBse.

Bug Ha panoseTe. [1paBa no asanoseTe
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OanoseTe Ha [loroBopHUs poHa ca 6Ge3HanMYHN LEHHW KHKA, PErMCcTPUPaHn No CMETKU B
“‘LleHTpaneH genosutap” ALl. Bcnykun ganose gaBaTt nocoveHUTe No-4ony npaea.

e [Ipaso Ha obpamHO u3sKyrnysaHe. ToBa e crneuuanHo NnpaBo, XapakKTepHO 3a
AsnoBeTe Ha AO0roBopHUTE (OHOOBE W 3a aKUMUTE Ha WHBECTULIMOHHUTE
apyxectBa oT oTBopeH Tun. Cnen kato HeTHaTa CTOMHOCT Ha akTMBUTE Ha
doHga pocturHe 500 000 (MeTCTOTMH XMNsiAW) neBa, BCEKU MpuTexaTen Ha
ASNOoBe MO BCSKO BPEME, B paMKUTe Ha paboTHUTE OHM 1M Bpeme, MMa npaBo aa
nucka gsnoseTe My ga OGbaaT M3kyneHm obpaTHo oT doHaa npu yCcnoBusTa,
npeasugeHn B MNpaeunata Ha PoHga u lNpocnekTa, OCBEH Korato obpaTHOTO
N3KynyBaHe e CnpsiHO B NpeaBUAEHUTE B 3akoHa, B lNpaBunarta Ha PoHpa n B
To3n lMpocnekT crnyyan. VickaHeTo 3a o6paTHO U3KynyBaHe MoXe da ce OTHacs
3a 4acT UM 3a BCUYKM NMpUTEXaBaHn OT MHBECTUTOpa OSIIOBE;

e [Ipago Ha uHopmauyusi. Bcekm WHBECTUTOP MMa MpaBo Ha MHGOpMauus,
cbabpxawa ce B [lpocnekta, [dokymeHTa C knio4doBa WHQopmauus 3a
WMHBECTUTOPUTE U nepuoamyHuTe oTdeTM Ha PoHOa, KakTo U Ha pgpyra
ny6nnyHa nHgopmauunsa oTHOCHO PoHAa;

e YnpaBnsBalloTO APYXeCTBO OfoBecTsiBa WHgopmauua 3a doHaa cbrnacHo
M3NCKBaHMSTA Ha 3aKOHa, BKMYUTENHO NocregHusa nyonukyBaH rogulleH u
TpumecedyeH UHAHCOB oTyeT Ha doHoa M yBeAOMsBa 3a CbLUECTBEHM
CcbOUTUS, KOUTO MoraT Aa MOBMMAAT BbPXy NasapHaTa LieHa Ha OAnoBeTe Ha
doHga (T.Hap. “BaxkHa uvHdopmMaums®). YNpaensaBalloTO  OPYKECTBO
npegoctaBa 6e3nnaTHO, MNpuM MOUCKBaHe OT WHBECTUTOPUTE 3anucaBallm
O4ArnoBe, ropenocovYeHuTe oT4yeTM U MHopMaums BbB BCUYKM  odhuch
(‘rvwerta”) Ha YnpaBnABawWoOTO [PYyXKecTBO, KbAETO Ce U3BbpLIBa
npogaxbaTta/obpaTHOTO N3KYNyBaHe Ha AAMNOBETE, KaKTo U MM OrnoBecCTsiBa Ypes
WHTepHeT cTpaHuuaTta Ha YNpaBnsBalloTo ApY>KeCTBO;

e [Ipaeo Ha nukeudayuoHeH 0sn. lNpekpamseaHe Ha ®oHOa. Bcekn nHBectuTop
MMa NpaBoO Ha 4acT OT UMYLLECTBOTO Ha doHaa npu HerosaTa NUKBUAALMS,
CbOTBETHA Ha MpuTeXaBaHUTe OT Hero AsroBe. ToBa NpPaBO € YCIOBHO, TO
Bb3HMKBA 1 MOXe fa Obae ynpaxHeHo caMo B criydan, Yye (M JOKONKOTO) npu
nukempaumsita Ha PoHga, crieq yOooBMEeTBOPSIBAHETO Ha MNpeTeHuunuTe Ha
BCUYKN KPEaUTOPW, € OocTaHano WMYLLEeCTBO 3a pasnpeaensHe Mexay
nputexaTenuTte Ha ASN0OBE M 0 pa3Mepa Ha ToBa MMYLLECTBO.

MpekpaTtaBaHe Ha PoHaa
(N3m. ¢ Pewl. Ha C[0 Ne 137/19.08.2015 r.) Yn. 55. (1) JoroBopHuaT PoHA ce npekpaTtssa:

1. no peweHune Ha CbBeTa Ha AnpekopuTe Ha YNpaBnaBawoTo [JpyKeCcTBO, BKITHUYUTENHO
B cny4as Ha obpaTHO U3KyrnyBaHe Ha BCUYKM OANOBE;

2. (N3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) npM OTHEMaHe Ha pas3pelleHMEeTO Ha
YnpaensBawoTo [JpyxeCcTBO 3a opraHusupaHe 1 ynpasneHne Ha PoHga ot KomueuaTa;

3. B cnyyaute no un. 44, an. 1 ot T1e3n [paBuna, ako He Ce OCbLUECTBM 3aMsiHa Ha
YnpasnaBawoTo [pyXecTBo;

4. B opyrv NpeaBuaEeHN B 3aKOHa criyyaum.

(2) WN3BbH cnydas no an.1, T.2 npekpatsBaHeTo Ha [oroBopHus PoHa ce
M3BbLpLIBA C paspelleHMe Ha KomucuaTa, npu ycrnoeBust U nNo ped, onpenerieHy B rraea
vetupuHageceta ot 3OKNCOMKW, pasgen V n rnaBa 4yeTtBbpTa, pasgen V ot Hapeaba
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Ned4. Jluuyarta, npeanoXeHn 3a NUKBMOAATOPM Ha POHAA, KAKTO U NMaHbT 3a NUKBUOAUNS,
B KOWTO 3a4bJKUTENHO ce NpeaBWKaaT MepKu 3a 3aluuTa Ha npuTexaTenuTte Ha Osinose,
BKMIOYMTENHO 3abpaHa ga ce M3BbpLUBAT COENKM C akTUBM Ha dOHAA, OCBEH ako TOBa ce
Hanara OT NnuKBMaauuaTta, ce ogobpsBaTt ¢ paspelwleHneTo Ha Komucmarta 3a doumHaHCcoB
Hag3op.

(3) Cnen npucnagaHe Ha 3agbiDKeHMsITA Ha OOrOBOPHMS POHA U onpedensiHe Ha
4YNCTOTO MMYLLECTBO Ha ¢oHAa, NUKBMAATOPBLT OMOBECTsBA MO peda Ha 4un.18, an.1,
CbODOLLIEHMSA OTHOCHO YCMOBUATa, pefa WU CPOKOBETE 3a M3NnallaHeTo OT Aeno3uTaps Ha
nonaralmute ce Ha WHBECTUTOPUTE YacTM OT YUCTOTO WMYLLECTBO Ha (oHaa,
NPONOPLINOHAIHN Ha NpUTEXaBaHUTe OT TAX AAINOBE.

(4) OoroBopHust PoHO ce 3anmyaBa C OTNMCBAHETO My OT perucTbpa Ha
Komucusara.

VI.4. U3TOUYHULM Ha gonblHUTENHa nHopmaums

Mpocnekt © [OKyMEHT C knoyoBa MWHAOPMaUMs 3a WHBECTUTOPUTE, KakTo W
JonbrHUTENHA WHGopMauus OoTHocHO doHoa W YnpaBnsBawoTo  OPYKECTBO,
BKMIOYMTENHO BCMYKM NpaBuna Ha doHaa, moraT ga ce nonydvar Ha agpeca Ha Y[ “ExkcnaTt
AceT MennpxkmbHT” EAL — rp. Codoma, yn. “I.C. Pakosckn” Ne96 A, ten. +359 2 9 801
881, ot 9:00 4. go 18:00 4. Bcekn paboTeH AeH, nuue 3a KOHTakT: [epraHa AHOOHOBA.
Tean gokyMeHTM MoraT Aia ce nony4vaT 1 BbB BCcekn oduc (“ruie”), Ha KoeTo ce npegnarat
3a npogaxba/obpaTHO M3kynyBaHe gsnose Ha ®oHaa.

MpocnekTbT M npasunata Ha doHaa ca OOCTbMHM WM Ha efnekTpoHHaTa CcTpaHuua
www.expat.bg
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N3zomeunu lMNpocnexkma:
V|

Mapwusa BolumHoBa Esrenuss CumeoHosa

Honynognucanute nuua, B Ka4yecTBOTO CM Ha nNpeAacTasnsBaliv YNpaenasBalloTo
OPYXecTBo, C noagnucuTe cu, nonoxeHun Ha 17.02.2017 r., geknapupart, 4e lNpocnexkTsT
OTroBaps Ha U3NCKBaHWATA Ha 3aKoHa.

3a Ynpaensieawjomo dpyxecmeo ,,Excnam Acem MerHudxmbum*“ EA/],
delicmeauwjo 3a cmemka Ha [Jo2zoeopeH ¢poHO
,Excnam BoHdc:

(Hvkonai Bacunes)

2l

(Ma}ﬁl%oﬁqﬁ Ba)

2

(Hwvkon VHOB)
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