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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.

26 oktomBpu 2016 T.
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

MHBecTuTOpMTE MOorat ga nonydat GesnnartHo [lpocnekta M [JOKymeHTa C KnodoBa
WHopMauusa 3a MHBECTUTOPUTE, 3aedHO C BCUYKM npunoxeHusa, oT YO “Ekcnat Acet
MennopxkmbHT” EAL oT 9:00 go 18:00 4. Bcekn paboTeH AeH, OoT cavTa www.expat.bg,
KakTo M BbB BCekM odmc (‘rmwe”), 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

MHBecTnpaHeTo B adnose Ha & “Exkcnat boHAc” e cBbp3aHO C pucKoBe, crneunduyHn 3a
npeanaraHuTe gsnoese, NoapobHo npeacTaBeHn Ha cTp. 31 1 cneapawwmTe oT MNpocnekTa.
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

. OAHHU 3A O® “EKCIMNAT BOHAC”
(U3m. c Pew. Ha C[1 Ne 169/26.10.2016 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 y4ypedsieaHe 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

WHeecmuyuoHeH KOHCynmaHm.

Hwukonan Bacunes Bacunes
JTbyesap Odumutpos [lumos

GaHka 0enosumap:

,HOpobaHk bunrapusa” AL

Ctp. 40170




NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

0® “Ekcnat boHAC” e KONekTMBHa WHBECTULUMOHHA CXema OT OTBOPEeH Tun 3a
WHBECTMpPaHEe B [ObpPXaBHW LEHHW KHWXA, WNOTEYHU, OOLMHCKM U KOprnopaTUBHU
obnuraunm 1M gpyru NUKBMOHW PUHAHCOBWU aKTUBM, YYPEdEH U OCbLUECTBsIBall, CBoOsiTa
JEeNHOCT B CbOTBETCTBME CbC 3akoHa 3a AEeNHOCTTa Ha KONEKTUBHUTE WMHBECTULIMOHHMN
CXEMW M Ha OpYyrvn NpeanpuaTust 3a KONekTMBHO MHBecTupaHe (3OKNCAONKW), 3akoHa 3a
nybnuyHoTOo npegnaraHe Ha ueHHWM kHwka (“3MMUK") n nogsakoHoBWTE akToBe Mo
npunaraHeTo My, 3akoHa 3a nasapute Ha duHaHcoBM MHCTpyMeHTU (3IPUN), 3akoHa 3a
3agbikeHnsita n goroeopute (“33[7) n octaHanoTo MNPUNOXUMO 3aKOHOAATENCTBO Ha
Penybnuka Bvnrapusa. ®oHaAbLT € 060C06EeHO MMYLLLECTBO C LIS KONEKTUBHO MHBECTMPaHE
B NPEXBbPNAEMU LIEHHU KHKA U APYrK NUKBUOHW (ODMHAHCOBM akTMBK no yn. 38, an. 1 ot
SOKNCAOMNKWU Ha napuyHm cpeactea, HabpaHu 4pe3 nyonuyHo npefnaraHe Ha gsnose,
KOETO Ce OCbLLEeCTBsIBA Ha MpuUHLUMMNA Ha pasnpefeneHve Ha pucka, OT ynpasnsBallo
apyxectBo. 3a Hero ce npunara pasgen XV “IpyxecTBo” oT 3akoHa 3a 3aabiKeHUaTa u
AOroBOpuTE, C U3KIKOYeHne Ha yn. 359, an. 2 1 3, un. 360, 362, un. 363, Oykeu “B” 1 “I" 1
un. 364, 4OKONKOTO B 3akoH unu B NpaBunaTta Ha ®oHaa He e NpeaBMaeHO Apyro. PoHabT
ce opraHusupa u ynpasnsiea oT Ynpasnasalwlio gpyxectso “EkcnaT AceT MeHUIKMBbHT’
EALl n HAMa opraHu Ha ynpasneHue. Bcuykn genctsmsa BbB Bpb3ka C AEeMHOCTTa Ha
doHaa ce n3BbPLUBAT OT UMETO Ha YNpaBnsBaLLOTO APYKECTBO 3a cMeTka Ha PoHaa.

doHabT u3gaBa/npogaBa AsfioBe Mo MckaHe Ha MHBecTuTopute. CbhbC 3aKkynyBaHETO Ha
asnose, MHBeCTUTOpUTE nNpefasaT Ha PoHAa napuyHM CpeacTBa, KOUTO YnpaBnsasaloTo
OPY>KECTBO UHBECTUPA B PasfnNYHM OBbIITOBU LIEHHM KHWXKA U ApYrv SIMKBUOHU (ODMHAHCOBU
aktmem no 4n. 38 ot 3OAKMNCAONKW, npu cnassaHe Ha HOPMATUBHUTE U3NCKBAHUS — C LiEN
ocurypsiBaHe Ha nevanba 3a MHBecTuTOopuTE. BCEKM MHBECTUTOP MMa CbOTBETEH AN B
UMYLLLECTBOTO (aKkTMBUTE M NacuBmTe) Ha PoHOA M ydacTBa MO CbLUMS HAYMH B HETOBUTE
ne4yandbm un 3arybun. CblleCcTBEHO MpaBO Ha MpuTexaTenute Ha OanoBe e, No TAXHO
nckaHe, gsnoBeTe MM ga 6baat nskyneHu ot dPoHaa Ypes3 YNparnsiBawloTo APYKECTBO MO
LeHa, koaTo ce 6asvpa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE M OTpassiBa peanusanpaHuTe
neyan6u nnm 3aryou.

HorosopHuaTt ¢oHg e oT oTBopeH Tun. “KanutanbT Ha PoHOa e paBeH Ha HeTHaTa
cToMHocT Ha aktueute My (HCA), kosTto He moxe ga 6bae no-manka ot 500 000 nesa.
Toan mnHmaneH pasmep Tpsbsa ga 6bae gocTuUrHaT 4o efgHa rogmHa oT noflyyaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe n ynpasnenune Ha ®oHaa. ObpaTHO nskynysaHe
Ha gsnose Ha doHAa ce gonycka cnep AoCTUraHe Ha MUHUMAanHUSA U3UCKyeM CbrflacHO
SOKNCAOMNKN pasamep Ha HeTHaTa CTOMHOCT Ha aktuuTe My oT 500 000 nB. ®oHALT
noanexu Ha BnNUCBaHe B nybnuyHute pernctpu no 4n. 30, an. 1, T. 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.
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3a u3ebpweaHe Ha OelHoCm Kamo
yrnpaesnsisaujo opyxecmeo

NHdopmaumsa oTHOCHO npodecrnoHantmga onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHumxkmbHT' EAL M3BbpLIBa akTMBHA AEWHOCT MO yrnpaBreHne Ha
KnueHTckn aktmem oT 16.06.2008 r. [Opy>kecTBOTO npuTexaBa BCe OWe ManbK OMuT,
HaTpynaH npeguMMHO B YcroBusATa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBOTO
ynpasnsiBa olle Asa gorosopHu cdoHaa, AP “Ekcnat Umbpoxudr Mapketc Ctokc” n Od
“Ekcnat MNoy6bn Ekyutunc”. OCHOBHO MpegumcTBO M cuiHa depTta Ha Y[ e ekunbT OT
crneumanucTu ¢ dorat onut B obnacTtTa Ha ynpaBreHNeTo U MHBECTULIMOHHUSA aHann3 Ha
aKTMBM 1 MNnagmn ekcnepTn ¢ gobpa keanudukaums 1 No3HaHnsa B cepaTa Ha puHaHcuTe.

Ynpasnenvne n dyHkunoHmpade Ha P “Ekcnart boHac”

CovrnacHo lMpasunata Ha O® “Ekcnat boHAc”, YnpaensBalloTo OpPYKeCTBO, YneHoBeTe
Ha HeroBusi CbBET Ha ONPEKTOPUTE U HEFOBUSAT MHBECTULIMOHEH KOHCYNTaHT Ca ASTbXHU
Aa gencTeaT B Han-gobpust MHTepeC Ha BCUMYKM NpuUTexaTtenu Ha asanose BbB PoHaa, kaTo
Ce PbKOBOASAT Camo OT TO3M MHTEpPEC NMpu yrnpaeneHmeTo Ha PoHaa.

YnpaBnsagalwloTo OpYXeCTBO € ANMbXHO Aa ynpaenssa AenHocTta Ha ®doHaa, KkaTo
n3BbpLUBa HabvpaHe Ha NapuyHW cpedcTBa upe3 nNybnuyHO npegnaraHe Ha AsAnoBe
(npopgaxba Ha ganose Ha doHAa), MHBeCTUpaHe Ha HabpaHuTe napuyHW cpenctsa B
ObMAroOBN LIEHHU KHWXKA WU APYrM UHCTPYMEHTU € uKCupaHa [OXOOHOCT, U obpaTHo
nskynysaHe Ha ganoseTe Ha ®oHaa. YnpaBnsBawloTO APYXKECTBO npoaasBa M U3KynyBa
obpaTtHo asnoseTe Ha [JoroBopHusa boHA, KaTo 3a LUenTa ocurypsiBa Mpexa ot ‘ruweta’
(ocbucn) 3a n3BbpLUBAHE HA NOCOYEHNTE AENCTBUS.

OyHKUMMTE Ha YNpaBnsiBalOTO OPYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napudHu
CpeAcTBa BKMNHOYBAT aHanu3 Ha nasapa Ha (OMHAHCOBU WHCTPYMEHTW, popMupaHe Ha
noptcenn OT UEHHW KHWKa WM APYTM WHBECTULMOHHW WHCTPYMEHTUW, PEeBU3Ns Ha
dopmMupaHums noptdenn N oueHka Ha HeroBata edeKkTMBHOCT. Npn ocbllecTBsBaHE Ha
OenHoCTTa cu YNnpaensBalloTO ApPYXKecTBO hopMmupa MHBECTULMOHHM pelleHnss U faBa
HapexdaHus 3a TAXHOTO W3MNbJ/IHEHWE Ha YNbSIHOMOLLEHWUTE OT HEero WMHBECTULMOHHU
nocpegHuUM, C W3KIMKYEHWEe Ha criydyauTe Ha MbpBUYHO NyONMYHO npegnaraHe wnu
COENKN C LLEHHM KHWKA U MHCTPYMEHTU Ha Napu4yHuA nasap nasap noun. 38, an. 1, 1. 9, 6.
.4 W an. 2 or un. 38, an. 1 ot 3OKNCAOINKW.B nocnegnute cnyvan caenkute ce
N3NBbIIHABAT NPSKO OT YNpaBnsBawoTo APY>KECTBO.

Mpu npopaxb6ata M 0GPaTHOTO W3KyrnyBaHe Ha [OAMoBe YNpaBnsBallOTO APYKEeCTBO
N34ncnsiBa eMUCcHOHHaTa CTOMHOCT U LieHaTa Ha oGpaTHO M3KynyBaHe Ha OSnoBeTe Ha
doHoa noag koHTpona Ha bBaHkaTa genosuTap, BoaM CYETOBOACTBOTO, MOAAbPXKa M
CbXpaHsBa OTYETHOCTTA W U3MbIMHABA BCUYKM  OPYrM  MoAoOHM  3aQbilKEeHus.
YnpaBnsBalloTo [OPYXeCTBO YyrpaBnsiBa LUANOCTHaTa MapKeTMHroBa [AeWHOCT Ha
[oroBopHust OOHA M U3BLPLUBA BCUYKM APYrU AEWHOCTM, KOMTO ca HeobxoauMu BbB
Bpb3Ka CbC 3aKOHOCHOGPA3HOTO PYHKLMOHUPaHEe 1 NpekpaTaBaHe Ha ®oHaa.

Mpu ocblUecTBABaHE Ha ropernocoYeHnTe PyHKUMU YNpaBnsBalloTo APYKeCTBO B3eMma
peLLeHrst MO BCUYKWN BBMNPOCK, CBbP3aHU C OpraHM3auusaTa, AeMHOCTTa U NpekpaTaBaHeTo
Ha ®oHAa, BKIOYUTENHO:

e /3meHeHue n gonbnHeHue Ha MpaBunaTa Ha ®oHaa, Ha MNpaBunaTa 3a oueHka Ha
aktTuBuTe, MpaBunaTa 3a ynpaBneHve Ha pucka U ApyrM BbTPELLHW aKTOBE, KaKTo
M OTHOCHO aKTyanuaupaHe Ha To3u [MpocnekT;
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e CkntoyBaHe, KOHTPON BbPXY M3MNbIHEHUETO, MNpekpaTsBaHe W pasBansHe Ha
poroBopute Cc baHkata pgenosauTap U MHBECTULMOHHUTE  MOCpegHuuUW,
M3NbMHABALWN  MHBECTMUMOHHUTE HapeXdaHWs OTHOCHO YNpaBreHMeTO Ha
noptdgenna Ha PoHaa;

e U36op 1 ocBoboxaaBaHe Ha perncTpmpannte ogutopm Ha ®oHaa;

e M3roTBsIHE Ha roguWHWA (OUHAHCOB OTYET M MPUEMaHETO My cref 3aBepka oT
n3bpaHnUTe perncTpupaHn oguTopu;

e OnpegensiHe Ha HeTHaTa cTonHOCT Ha aktusuTe (“HCA”) Ha ®oHaa, HCA Ha eguH
04N, eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KyrnyBaHe Ha Herosute
OsanoBe ABa NbTW CEAMWYHO Ha PaBHU UHTEPBanu;

e B3eMaHe Ha pelleHUs 3a BPEMEHHO CrnupaHe/Bb30OHOBABAHE Ha 0OGpPaTHOTO
U3KyrnyBaHe M 3a yAblHkaBaHe Cpoka Ha BPEMEHHOTO CrupaHe Ha 06paTHOTO
N3KyryBaHe;

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

e |1300op Ha nukBMOATOP/M MpU HacTbNBaHE Ha OCHOBaHWE 3a MpekpaTsiBaHe Ha
doHpa.

CovrnacHo lNpaeunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO ce
onpeaenst no cnegHus HauuH:

a) dukcupaHo Bb3HarpaxaeHue B pasmep Ha 0.90% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHus ¢oHa Ha roguwHa 6a3a Bb3HarpaxxgeHmeTo No NpeaxoaHOTO N3peyeHune ce
HayMcnsBa Ha gatarta Ha nsducneHme Ha HCA, Ha 6a3a Ha namuHanuTe gHun 1 nocnegHo
naumcneHaTa ctonHocT 3a HCA.

Mo cBos npeueHKa B onpeaeneHn gHu yl'lpaBJ'IFlBaLIJ,OTO APYKEeCTBO MOXe la HE Ha4YunCInun
HWKaKBO WM Oga Ha4vunciim no-marniko OoT AO0NYyCTUMOTO Bb3HarpaxgeHue. Hauncnenute
npe3 meceua AHEeBHWU Bb3HarpaxXneHud ce 3anawlat Ha yl'lpaBJ'IFIBaLIJ,OTO OpyXecCTBO
CyMapHO 3a uennd mecel, B Ha4anoTo Ha crneBallind KaneHgapeH Mecel.

OcBeH Bb3HarpaxageHneTo Ha YnpaBnsBalloTo APYKEeCTBO, pasxoaute 3a AeriHOCTTa Ha
doHaa BKMOYBAT:

e Bcuukn pasxoam no ydpeassaHeTo Ha [JoroBopHUS (poHA, BKNHOYUTENHO Takcu Ha
Komucuata 3a usgaBaHe Ha paspelleHve 3a OopraHusvMpaHe U ynpasrneHue Ha
doHpa, Takca Ha LleHTpanHusa genosuTtap 3a perucrpupaHe Ha nanoBeTe Ha
doHaa, KakTo N Bb3HarpaxaeHnsa Ha KOHCYNTaHTU;

e BwbsHarpaxaoeHue Ha badkaTa genosutap — cbrnacHo gorosopa ¢ badkara
aenosutap;

e BbsHarpaxgeHus ©  TakcM Ha  MHBECTULMOHHWTE nocpegHuun, 6GaHku 1
LleHTpanHus genoautap, 1 Apyrn nogobHun, CBbp3aHu C UHBECTUPAHE HA aKTUBUTE
Ha JoroBopHus ooHS;

e Bb3HarpaxaeHneTo Ha oguTopuTe 3a 3aBepka Ha roAuHMS PUHAHCOB OTYET Ha
[oroBopHusa oHA, pa3xoguTe 3a peknama u MapkeTuHr Ha ®oHAa, 3a KOHTaKTu C
WHBECTUTOPUTE, TEKYyLUUTE TaKCW 3a HaA3op, YIEHCTBO W ApyrM nodobHu Ha
Komucusita n LleHTpanHusa genosutap v Apyr Abp)KaBHU OpraHn U MHCTUTYLUM,
CBbp3aHu ¢ AerHocTTa Ha PoHAaa;
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e PasxoguTe MO OCBLLIECTBEHW CAENMKM C LEHHW KHWXKA WNU Opyrv NUKBUOHU
(pVMHAHCOBU aKTUBK U MPU NPeoLIeHKa Ha MHBECTUMLUMTE B TaKMBa LIEHHU KHIDKA U
aKTUBW, pasxoauTe OT OTpuUaTeNnHW KypcoBW pasnuiku, U3BbHPeOHW pasxoau,
KOUTO He ca Mo BMHA Ha ANMbXHOCTHU NULA, KaKTo U ApYrvM pasxoau, onpeaeneHu
no nNpeaBuaeHNs B 3aKOHa pen;

e [lpyrn pasxogu, NocoveHn B npaBwusarta 3a cmeTka Ha PoHaa, cbaebHn 1 apyru
pa3xodu, CBbP3aHW CbC 3allMTa WUHTEepecuTe Ha npuTexaTenuTe Ha OsnoBe B
[oroBopHus poHA, KaKTO M ApYrn U3BBHPEAHWU pa3xoau, CBbP3aHn C OeNHOCTTa
Ha ®oHAaa.

Bcunukm pasxoau, HernocouveHun B MNpaBunaTta Ha doHaa kaTo pa3xoam 3a HeroBa CMeTKa,
ca 3a cMmeTka Ha YnpaBnsiBalloTo ApyxecTBo. o cBos npeleHka YnpaensBawoTo
LAPYKECTBO MOXe [a Ce OTKaXe [a CU Bb3CTaHOBM pPasxoau, KOUTO € M3BbLPLUUMIO BbB
Bpb3ka C AenHocTTa Ha doHAa, HEe3aBWCMMO, Ye MnomnagaTt B HAKOS OT KaTeropuute,
MOCOYEHM Mo-rope KaTo Takuea 3a cMeTka Ha doHpa.

Opyrn KONEKTUBHU WHBECTULIMOHHU cXemun, ynpasngasBanHu ot YO “Ekcnat Acet
MenungpxmbHT EAL

Kbm patata Ha nybnukyBaHe Ha Hactosawmsi [Mpocnekt Ha O& “Ekcnat BboHac” —
[0roBopeH ooHA C KOHCepBaTMBEH UHBECTULMOHEH Npodun, YnpaBnaBaLloTo ApYKeCcTBO
ynpaBnsiBa olle ABa AOroBOpHU PoHAa, KOUTO ca C arpecuBeH MHBECTULMOHEH npodun —
0 “Exkcnat UmbpaxnHr MapkeTtc Ctokc” n d “EkcnaT oy6sn Ekyntuc’.

(N3m. ¢ Pew. Ha CO Ne 159/12.07.2016 r.) [laHHM 3a 4yneHoBeTe Ha ynpaBUTENHUTE U
KOHTponHuTe oprann Ha Y “ExkcnaTt Acet MenngpxmbHT EA

Y[ “Ekcnat AceT MeHuaxmbHT’ EALl MMa egHOCTEneHHa cucTema Ha ynpasfieHne —
CobBeT Ha gupekTopuTe (“CL"), cbCTosL ce OT NeT M3ndeckn nuua.

[aHHM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBaWOTO APYXECTBO 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 “lNpoyuBaHuns 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, [laHb4YeH KOHCYNnTaHT

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, HayanHuk otaen Kanutanosu 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 Mnoco4vyeHUTe MO-rope 3aeMaHu 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

MockoBCK/ AbpKaBeH 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

OcHoBHUuAT kanuTtan Ha Y[ “Ekcnat AceT MenumxmbHT' EALl € B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3HanuyHM akumm, ¢ HOMMHamnHa ctonHoct ot 1 000
neea Bcdka. Llennat kanuTtan e 3anncaH u BHECEH OT edHONUYHusA cobeTBeHnk “Ekcnat
Kanutan” AL.

.2. NHBEeCTULMOHHM NocpeaHULM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 MIHBECTULIMOHHUTE NOCPEAHNLIM

VHBECTULMOHHM nNOCpeaHuLM, KOUTO LWe MU3NbNHABaT WHBECTULUMOHHUTE peLleHus u
HapexaaHus Ha YrnpasnaBaLloTo 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
CovrnacHo ckntodeHnss Ha 1.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHnyectso BC-AA-6398 ot 11.11.2009 r., UM “INbpBa ®nHaHcoBa Bpokepcka
Kbwa” OO npvema ga uv3nbfiHABa MNOPbYKMTE (HapexaaHuaTa) Ha YnpaensBalloTo
OPYKECTBO 3a CKNioYBaHe U U3NbiiHEHME B Bbnrapusa Ha caenku ¢ LEeHHN KHUXKa U apyru
nukengHn omHaHcosu aktuem no no un. 38 ot 3AKNCOMKA ot nmeTto Ha YnpaBnsapalloTo
OPY>XeCTBO, AeNCTBaLL0 3a cmeTka Ha [loroBopeH cdoHAa “EkcnaTt boHAc”. YnpaBnaBawoTo
OpYXecTBO, OT CBOEe WMe W 3a cMmeTka Ha [oroBopHusa poHA, 3annawa Ha
WHBECTULMOHHUS NOCPEAdHUK Bb3HarpakgeHve Ha 6a3a BbBedeH MWHMMAaneH npar Ha
n3nbiiHeHVe Ha nopbyka Ha BOB — Cocuma AL oT 3 neBa Ha U3MbIIHEHA NOPbYKa, KAKTO
cnenea:

e [lpn nokynka nnu npogaxoa Ha obnuraumm unu OLK:
a) B cniyyan, 4ye nopbykaTa ce M3NbrHABA Ha 4acTu B pasfMyHN TbProBCKU CECUN Ha
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B - Codusa ALl, To BCAKO cnegBawo M3MbiHEHWE cneg AOCTUraHe Ha
MUHMManHua npar ce Takcyea no 0.1% OT CTOMHOCTTa Ha BCsKa CKMNoYeHa caenka.

6) B cnyyan, 4ye nopbykaTa ce M3MbIIHSBA Ha 4YacTu B edHa TbpProBCKa Cecust Ha
BOE — Codmsa Al n obuwiata cyma Ha KOMWUCMOHHATA MO CKIIOYEHUTE COENKM
HaOXBbPNSA MUHUMAaNHWUS npar, TO BCUYKU M3MbIHEHUSA ce TakcyBaTt no 0.1% ot
CTOMHOCTTA Ha BCSAKa CKIloMeHa caernka.

B) B cnyyan, 4ye nopbukata ce M3MbIIHABA Ha YacTu B eQHa TbProBCKa Cecust Ha
B®b — Codua ALl n obwarta cyma Ha KOMUCUOHHATA MO CKIOYEHUTE COESKN He
HaOXBLPMSA MWHMMAarNHUS npar, TO MbPBOTO W3NbJIHEHME 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 cniyyan, Yye nopbykaTa ce M3NbrHABA Ha 4acTu B pasfMyHN TbProBCKU CECUN Ha
B - Codua ALl, To BCAKO cnegBawlo M3MbfHEHWE cned OOoCTuraHe Ha
MUHUManHWs npar ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCsika CKMoYeHa caenka.

0) B cnyyan, ye nopbykaTa ce M3NMbIIHABA Ha 4YacTuM B eQHa TbProBcka cecusi Ha
B®b — Codma A n obwarta cyma Ha KOMUCMOHHATa MO CKMAOYEHUTE COEMKU
HaOXBbPSA MUHUMaNHWUS npar, TO BCUYKN U3NbIHEHUA ce TakcyBaTt no 0.4% ot
CTOMHOCTTAa Ha BCsAKa CKItoMeHa caernka.

B) B cnyyan, 4e nopbuykaTa ce M3MbIHSABA Ha YacTW B e4Ha TbProBcka cecusl Ha
B®b — Codua AL n oblata cyma Ha KOMUCUOHHATA MO CKIOYEHUTE COESKN He
HaOXBbPNS MUMHMMaNHWS npar, TO MbPBOTO WU3MbI/IHEHME Ce TakcyBa C
MUHMManHUA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbiiHEHMSI HE Ce TaKkcyBarT.

HoroeopbT ¢ UMM “INbpBa duHaHcoBa bpokepcka Kbwa”® OOL Bnusa B cuna OT MOMEHTa
Ha BnuceaHe Ha [JoroBopHus oHA B permctbpa Ha KOH u ce ckniodBa 3a Heonpeerex
cpok. [loroBopbT ce npekpaTsaBa a) Mo B3aMMHO MUCMEHO cbrnacue Ha cTpaHuTe; 6) c
NMCMEHO Npeau3BecTue Ha BCsAKa eHa OT CTpaHuTe, CbC CPOK Ha npeavsBecTUeTo Ham-
Marnko TpugeceT AHW; B) C MpekpaTsBaHe Ha HpuANYEecKoTO Nuue UMM OTHEMaHe Ha
nuueHsa Ha HAKoA oT cTpaHuTe no [orosopa; r) npu NocTaHOBSIBAHE Ha pelleHne 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOSA OT CTpaHuTe; 4) 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 ckntodeHus goroeop, UM “Codmna NHTepHewbHbN Cektopntna” ALl n3sbpLuBa
cpelwly Bb3HarpaxgeHwe caenkm ¢ (OUHAHCOBM  MHCTPYMEHTM OT  MMETO  Ha
YnpaensaeawloTo ApyKecTBO, AeWCTBaWo 3a cMmeTka Ha [JoroBopHMS OOHO M Ha Heros
pUCK, CbrMacHO MOPbBYKM MOAaAeHU OT YNpaBnsABaLLOTO APYXKECTBO. YNpaBnsaBalloTo
OPYXKeCcTBO, 3a cMeTka Ha [OoroBOpHUS POHA, OBbMKU Ha WMHBECTULMOHHUS MOCPEOHUK
KOMWCMOHHA U HanpaBeHNTE 3a N3BbPLUBAHETO HA CAENKNTE Pa3HOCKM, KakTo cneaga:

3a caoenkn ¢ MHaAHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHpoBa bopca — Cocums” AL
(“BPB-Cocoma ALl"), cbrmacHo Tapudhata 3a Takcu U KomucuoHHu Ha WIM “Cocpusa
UHTepHewbHbN Cektopntnad” ALl — no goroeapsiHe.

3a coenkun u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha APYru Nasapu), Bb3HarpaxaeHue ce
onpeaens corrnacHo Tapudarta 3a Takcn U komucmoHn Ha WM “Codomna MHTepHeLWbHBN
Cekopntnz” ALl

[loroBopbT ce CKMoYBa 3a CPOK OT 1 (egHa) rogmHa oT NoAnucBaHeTo My M ce npekpaTsaBsa
npu M3TYaHe Ha CpPOoKa, 3a KOWTO € ckno4deH. Korato npeay MsTm4aHeTo Ha Cpoka HUKOS
OT CTpaHUTe He yBeoOMMW fpyrata CTpaHa, 4Ye Le cuyuTa [OroBopa 3a MnpeKkpaTeH 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

YnpasnaBaLloTo APYKECTBO, OT CBOE MME M 3a cMeTka Ha [loroBopHust poHA, Bb3nara, a
“YHukpeant bynb6aHk” AL B Ka4yecTBOTO W Ha WMHBECTULMOHEH MOCPEedHUK npuema Aa
nocpegHuYn nNpu NokKynka wu/vnm npogaxkda Ha LEHHM KHUXa, TbpryBaHM Ha MecTaTa 3a
TbpProeusi (MOCOYEHU NO-J0NY U HapuyaHu “nasapu’), KaTo OCbLLECTBsABA CBOSATA AENHOCT
B paMKUTEe Ha AOroBopa OT CBOE MMe, HO MO NnopbYka (HapexaaHe) u 3a cMeTKa, Ha PUCK U
OTrOBOPHOCT Ha YNpaBnsiBaWOTO APYKECTBO. YNPaBsBaLLOTO APYKECTBO, 3a CMETKa Ha
[oroBopHus oHA, AbMKM HAa UHBECTULUMOHHUSA MOCPEOHUK KOMWUCMOHA 3a CKITIOYEHUTE
coenkn Ha “BOb — Codms” ALl B pasmep Ha 0.03% 3a obnuraumm un 0.50% 3a akuuu,
KaKTO 1 KOMUCMOHM B pa3nnyeH pasMep 3a caenkun Ha apyri 6opcu B Apyr1 Abpxasu.

o ﬂ,OFOBOp'bT Ce CKro4yBa 3a HeornpeaderieH CpoK K ce npekpardBa a) no B3aMMHO
cbrnacne Ha CTpaHuTe; 6) OT BCAKa OT CTpaHuTte C egHocegMWYHO NMNCMEHO
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npeaomn3eBecTtnue, oOTnpaBeHO A0 HacpeuwHata CTpaHa; W B) adKO KIMMEHTBLT 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. JInuens 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 ckntodeHns gorosop, UM “Emnopukn badk - bbnrapusa” EALL nssbpliBa cpely
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaBnsiBawloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA WU Ha HEroB PUCK, CbIacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YNpaBnsBaWOTO OPYXECTBO, 3a
cMmeTka Ha [oroBopeH oHA, AbIMKM Ha WIHBECTULMOHHMS MOCPELHUK KOMWUCUOHA W
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha CAENKUTE Pa3HOCKN, KaKkTo creaBa:

3a BcdAka oTOenHa cgenka ce 3annawa KoMUCMOHa (Bb3HarpakgeHwe) cbrracHo
Tapudpata Ha “Emnopukn BaHk - Bbrrapua” EALl, akTyanHa KbM faTtaTa Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHue 3a 6pokepcku ycnyru, nocodeHo B [punoxeHue Ne 4,
npeacTaBnsaBallo HepasgenHa vyacT oT gorosopa 3a 6pokepcku ycnyru ¢ “Emnopukn baHk
- bBwnrapuna” EAL.

o [loroBopbT Ce CKovBa 3a HeonpendesieH CPoK U ce npekpartsiea: a) no B3anMHO
cbrnacue Ha cTpaHute; ©) OT BCSKa OT CTpaHuUTe C € ABYCEeAMWYHO MUCMEHO
npeausBecTne, OTMpPaBeHO A0 HacpelwHaTa cTpaHa;, U B) eAHOCTPaHHO OT
“‘Emnopukn baHk - Bbnrapua” EAL ako KMMEHTbT He 3annaila ObiMKUMWU Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-AbNbI OT e4uH Mecell.

HaumeHosaHue: “BeHuyMapk ®unHaHc” ALl

Cedanuuwe u adpec Ha yrpasrieHue: rp. Cochus, yn. “Bucksp nnaHmHa” Ne 19
TeneghoH,bakc: +359 2 9 625 481; +359 2 9 625 388
EnekmpoHeH adpec (e-mail): office@benchmark.bg
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EnekmporHa cmpaHuuya: www.benchmark.bg

Lama Ha y4pedsigaHe: 18.12.2003 r.

Homep u dama Ha pa3speweHuemo Ha )
K®H 3a usebpuweaHe Ha OeliHOCM Kamo EgﬁeHme Ne  179-/A11/09.03.2004 r. Ha

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

ChbluecTBeHU ycroBus Ha gorosopa cbe “beHyMapk ®uHanc” AL

CournacHo cknodeHna pgorosop, WM “beHuMapk  ®uHaHc” ALl m3BbplUBa CpeLly
Bb3HarpaxgeHme caenkn ¢ (UHaHCOBM WHCTPYMEHTW, AOMyCHATW 3a TbproBusi Ha
perynupaH nasap “‘b®b - Cocua” AL OT MMeTO Ha YnpaensBawoTO APYXECTBO,
OEeNCTBalo 3a cMeTka Ha [loroBopHUS (QOHO M Ha HEroB PUCK, CbINACHO MOPbYKK
nogageHn ot YnpaensiBawoTO APYXKeCTBO. YNpaBnsBawoOTO OPYXKECTBO, 3a CMeTKa Ha
[oroBopHus ooHA, ObIKM Ha VIHBECTULMOHHUSA NOCPEeaHMK KOMUCUMOHA N HanpaBeHUTe 3a
N3BbPLUBAHETO Ha CAENKUTE Pa3HOCKM, KaKTo criefea:

3a Bcska oTgenHa caenka ce 3annailla KoMMUcuoHa (“Bb3HarpaaeHue”) 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 ycnosua Ha “OTkputne Cektoputnad” OO, ApYKecTBOTO U3BbLpPLUBA
cpelwy Bb3HarpaxgeHune caenkm ¢ (OUHAHCOBM  WHCTPYMEHTM OT  WMETO Ha
YnpaBnsaBaLLoTo OPYKEeCTBO, AeNCTBaLLO 3a cMeTKka Ha [lJoroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MNOPbYKM MoAdadeHn OT YMpaensBaWOTO APYXKECTBO. YNpaBnsiBalLOTO
OpyXecTBO, 3a cMmeTka Ha [oroBopeH ¢oHA, Abmimkn Ha WMHBECTUUMOHHMA nocpenHuK
KOMWCMOHa U HanpaBeHWTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKWN, KakTo crieaBa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “Otkputne Cektopntnad” OOL, akTyanHa KbM gatarta Ha nnawaHeTo.
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[loroBopbT ce cknovBa 3a HeonpederieH CPoK M ce npekpaTsiBa OT BCsika OT
cTpaHuTe 6e3 npean3BecTue.

HaumeHosaHue:

“BankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

Cedanuuwe u adpec Ha yrpasrieHue:

rp. Codwmsa, yn. “MMosmTaHo” Ne 9,
BX.A,crp.2, et.5, ocouc 15

TeneghoH,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 O0elHOCM Kamo
uri:

Pewenne Ne 90- N1/28.05.2003 Ha KPH,
PeweHnne Ne 169-1111/08.03.2006 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 Komnanumga - UIM” EAQ

YnpaBnsBaLoTo ApYXeCTBO, OT CBOE UMe U 3a cMeTka Ha [JoroBopHusi oHA, Bbanara, a

“bankaHcka KoHcynTtaHTcka Komnanusa - UM’ EAL B kayecTBOTO M Ha MHBECTULMOHEH
nocpegHuMK MpuveMa ga nocpeaHnyn npu Mokynka u/wnm npogaxba Ha duHaHCOBMU
WHCTPYMEHTU, ThbPryBaHu Ha MecTaTta 3a Tbproeus (“nasapu”), kKato ocblLUecTBsBa CBOsITa
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha pUCK N OTFOBOPHOCT Ha YNpaBnsaBaloTO APYXECTBO. YNpaBnsABaLloTo OPYKECTBO, 3a
cMeTka Ha [loroBopHMs (POHL, ObIKM Ha MHBECTULMOHHUS MNOCPEOHMK KOMUCMOHA B
pasmMep Ha:

0,3 % OT nasapHaTa CTOMHOCT Ha (OUHAHCOBWUTE WHCTPYMEHTWU, 3a KOUTO €
HapeOeHo Mokynka, npogaxba unu 3amsiHa — 3a NopbYkM Ha Bbnrapcka doHaoBa
bopca — Codums AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO COENKM KbM
bopcarta u ueHTpanHus genosutap B bbnrapus, ca BKnNtoveHM B Ta3n KOMUCUOHA ;

0.7 % oT nasapHata CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €
HapeOeHo MNokynka, npogaxba wunu 3amsaHa — 3a MNopbYkM Ha bykypelikaTa
doHaoBa bopca. Beunukn apyrn pasxoam n KOMUCUOHHM NO caenku kbm 6opcaTa u
LeHTpanHusa geno3ntap B PyMbHMS, ca BKIFOYEHN B Ta3n KOMUCHOHA.

3a cmeTKa Ha YnpaBnsaBaloTo APYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.

[oroBopbT ce CKMo4Ba 3a Cpok OT 1 (eaHa) rogmHa oT MoANMCBAHETO My U ce
npekpaTtsBa Npu WM3TMYaAHE Ha Ccpoka, 3a KOWTO e CKMo4YeH. AKO HacTosALUUAT
J0oroBop He 6bae NpekpaTeH OT eaHa OT CTPaHUTe NpU N3TUYaHe Ha CpPoKa, TOW ce
npoabinkasa c owwe 1 (egHa) roguHa.

HaumeHosaHue: “®uma Cekroputna” 00[

Cedanuuwie u adpec Ha yripasrneHue:

XbpBaTus, BapaxauH 42 000, Vrazova 25

Ctp. 18 01 70



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

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 cknoveHus pgorosop, “dOuma  Cekwoputns” OO[ wmsBbplwiBa cpeLly
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OPYXeCTBO, AeNCTBaLlOo 3a cMmeTKka Ha [loroBopeH )OHO WU Ha HEroB pPuUCK, CbrnacHo
NnopbYkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [loroBopeH doHA, AbmkM Ha WHBECTUMLMOHHMA nocpeHMK KOMMCUOHAa
(Bb3HarpaxgeHue) KakTo cnepsa:

e 0.2 % oT nasapHaTa CTOMHOCT Ha akuuu, 3a KOUTO € HapeOeHO MOKymka,
npodaxoba unm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTta hoHaoBa bopca;

e 0.1 % oT masapHaTa CTOMHOCT Ha obnuraumu, 3a KOUTO € HapedeHO MOKYMKa,
npogaxda nnu 3amsiHa — 3a NOPBYKN Ha XbpBaTckaTa hoHaoBa bopca;

e [loroBopbT Ce CKNYBa 3a HeomnpederneH CpoK M ce MnpekpatsiBa OT BCska OT
CcTpaHuTe ¢ 15- gHEBHO NUCMEHO nNpeamn3BecTue, OTNPaBeHO OO0 HacpelyHaTa
CTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Af]

Cedanuuwe u adpec Ha yripasrieHuUe: rp. Codousi, Byn. ,Xpuctogpop Konymo”™ Ne

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

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

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

Pewenne Ne 224-UM/18.12.1996 r. Ha
KoH

CobluecTBeHU ycrnosus Ha gorosopa ¢ “Espo - ®uHanc” AL
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CournacHo cknoveHus pgoroesop, WIM “EBpo - dwuHaHc” ALl um3BbplBa cpely
Bb3HarpaxxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTM OT MMETO Ha YnpaensBalioTo
OPY>KeCTBO, OENCTBaLLO 3a cMeTka Ha [JoroBopHMsi pOHA M HA HEroB PUCK, CbrNacHo
NMopbYkM ModadeHn OT YNpaBnsBaWOTO APYXECTBO. YNpaBnsBaWoOTO OPYXECTBO, 3a
cmeTka Ha [oroBopHust dooHA, ObJKM Ha WHBECTUUMOHHUSA MOCPenHMK KOMUCMOHA U
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBsa:

3a caoenkn ¢ MHaAHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHpoBa bopca — Cocums” AL
(“BPB-Codomsa ALL"):

e 0.10% OT cTOMHOCTTa Ha BCSKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
obnuraunn/OUK;

e 0.25% oOT cTOMHOCTTa Ha BCSKa KOHKpETHa CAerka 3a Mokynka wunu npogaxba Ha
akuun n gpyrn MHaHCOBU UHCTPYMEHTU Npu MecedeH obopoTt Ao 100 000 nesa.
Mpn meceveH obGopoT Hag 100 000 nea, Bb3HArpaXXaeHWeTo ce onpenens
cbrnacHo lNMpunoxexHne Ne1

KbM noanucaHns [JoroBop 3a MHBECTULUMOHHM ycnyrn u genHoctn ot 07.10. 2011 r.

3a coenkn u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha OPYru Nasapu), Bb3HarpaxaeHue ce
onpeaensa cbrrnacHo Tapudara 3a Takeu n KomucnoHu Ha UMM “Espo - GuHaHc™ “ ALl

e [loroBopbT Ce CKIOYBa 3a HeonpederieH CPOK CPOK U ce npekpaTtsea npu: a) no
B3aMMHO Cbrnacue Ha CTpaHuTe, n3paseHo B nucMeHa dopma; 6) ¢ egHomeceyHo
NMUCMEHO Mpeam3BecTMe OT BCAKa OT CTpaHuTe; B) NpYM Nunca Ha nnawaHe ot
CTpaHa Ha YNpaBnsBalloTO APYKECTBO Ha KOMWCUOUTE 3a MOMNEYUTENCKU YCMyru,
n/vnn Ha ObMKMMUTE CyMWU MO CAENKW C (PMHAHCOBW WMHCTPYMEHTU w/vunu Apyru
Takcu, KOMUCUOHW, U/MNK Bb3HarpaxaeHust 3a Cpok No-AbSbr oT 5 (neT) paboTHu
OHW OT JaTaTa Ha Bb3HWKBAHETO Ha 334 biKEHMETO.

HaumeHosaHue: “Cuturpyn Noyo6sn Mapketc” 00

Benukobputanusa, JlongoH E14 5LB, 33

Cedantiue U a0pec Ha yrpasneHue: 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
Lama Ha peaucmpauus: peructpupaHa Ha 1.02.1984 r. nog Homep
01763297

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

Ne 124384

CobluecTBeHU ycroBus Ha gorosopa cbce “ Cuturpyn Fnoyosn Mapketc” OO0

CovrnacHo obwwute ycnoBust Ha “Cuturpyn [noyowvn Mapketc” OO[, OpyXecTBoTo
M3BbPLUBA CpeLLy Bb3HarpaXxaeHue TpaH3akummn ¢ obnuraumm w/unu gpyrm obnroBy LIEHHN
KHWXa OT UMETO Ha YnpaBnsBallOTO APYXeCTBO, AeWCTBaWo 3a cmeTka Ha [JoroBopeH
bOHO M Ha HEroB PUCK, CbIMACHO MOPbYKM MOJALEHN OT YNpaBnsBaLWOTO OPYXKECTBO.
YnpaBnsBawoTo APYKECTBO, 3a CMeTka Ha [loroBopeH oHA, AbImkM Ha IHBECTULIMOHHNS
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nocpeaHnK KOMMCUOHA U HanpaBeHUTE 3a U3BBLPLUBAHETO Ha CAOEJIKUTE Pa3HOCKU, KaKTO
cnepBa:

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpakaeHuwe) CbrracHo
Tapudpata Ha “Cuturpyn 'moyown Mapketc” OO/, akTyanHa KbM gartarta Ha nnaljaHeTo.
[loroBopeHnMTE KOMMCMOHHM HE BKIHOYBAT TaKCW, KOUTO MoraT ga O6baaT HauMCneHu oT
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCcy.

e CpokbT Ha [loroBopa ce ycTaHOBsiIBa KaToO MbpBOHA4aneH CPOK OT edHa roguHa.
AKo OBe ceamuuM Mpeau Kpasi Ha MbpBOHA4YanHWsl CPOK He Obae manpaTeHo
nucmeHo npegussectne ot KnueHta wunu llocpedHuka [0 gpyrata CTpaHa,
[loroBopbT ce nogHoBsiBa aBTOMaTUYHO 3a HOBM €4HOrOAWLLIHW CPOKOBE, OCBEH
ako KnueHTbT unm locpegHuUKbT He Uu3npaTtaT NUCMEHO npean3BecTue aBe
ceamMuumM npegm M3TMYaHEeTO Ha MbPBOHAYaNHUS CPOK UM Ha ApYyr eqHOroauLleH
CPOK Ha NOOHOBSABAHE 3a CBOETO XenaHne Aa npekpaTaT HacTosawms [lorosop.

“KOpo6aHk U Ec¢ Oxn Bunrapna” AL

HaumeHosaHue:
Cedanuwe u adpec Ha yrpasreHue: 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 1.

JInueHsmsa Ne b-05/1991 r., aktyanusnpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoBeg Ne P 22-2252/16.11.2009
ussbpuieaHe Ha baHkoea 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 lNpegmeTta Ha goroBopa “lOpobank U Ed xmn Bvnrapms A" npuema cpely
Bb3HarpaxxaeHne ga CKIloYBa M U3MNbIHSBA, KakTo U Aa NOCPEeAHMYM 3a CKIMOYBAHETO Ha
caenkn ¢ MHaHCOBU MHCTPYMEHTU 3a cMeTka Ha doHaa, npu yCcrnoBusi, onpeaerneHn 3a
BCsIKa caerka B OTAEeNHo, noanncaHo ot asete CTpaHu, HapexaaHe.

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudparta Ha “KOpobark N Ed [xmn Benrapus ALl” akTyanHa kbM gaTtata Ha nnawaHeTo.
[loroBopeHMTE KOMUCUOHHW HE BKIOYBAT TaKCW, KOUTO MoraT ga 6baaTr HauucreHu 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, o6yn.“Bnagucnaes BapHeH4uK”,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com

EnekmporHa cmpaHuuya: http://www.sgeb.bg
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“Cocunete >XeHepan EkcnpecbaHk” AL e

Lama Ha peaucmpauus: BnucaHa B CIC no dupmeHo peno Ne
4024/1993r.

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

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

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

CobluecTBeHU ycnoBus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” A

CbrnacHo lNpegmeTa Ha gorosopa “Cocuete YKeHepan Ekcnpecbank” Al npuema npu
HapexgaHe oT cTpaHa Ha KnveHTa ga cknoyBa 1 n3nbhHsasa COenku ¢ AbMroBy LIEHHU
KHWKa Bb3 OCHOBA Ha HaAMEXHO NOMbIIHEHW U NpeAcTaBeHn HapexaaHua 3a caenku.
Cpenk1Te no HacTosAWwms AoroBop MoraT ga 6vaart:

a) cOenkx 3a 3akynyBaHe Ha Gbnrapcky gbpxaBHu LeHHWU kHka (OLK) Ha nbpBuyeH
nasap oT UMeTO U 3a cMeTka Ha KnuneHTa;

6) coenku 3a Mokynka wnvM npogaxba Ha AbMAroBM LUEHHW KHWXKA, pasfinyHu OoT
noco4yeHnTe B T. @) No-rope, kato baHkaTa U3NbNHABA Te3n caoernku 3a cBos cobcTBeHa
CMeTKa KaTO HacpelleH KOHTpareHT No TAX Mpy cnasBaHe Ha npuHumna ,JlocTtaBka
cpewy nnawaHe” — Delivery vs. Payment (DVP), wnun Ha 6asa ,[JoctaBka c
npegsapuTenHo 3annawaHe/ goctaesaHe” (Safe settlement).

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudgpata Ha “Cocuete enepan Ekcnpecbank” ALl akTyanHa KbM fatata Ha
nnawaHeTo.

HaumeHogaHue: “Coverg_;Ex Limited*
AHrnus, JlonaoH, 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: AHrnmnsa Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeuieHue 3a uzsbpuwigaHe | Ne 472780 /22.01.2008 .
Ha OetiHocm kamo UIT

ChbluecTBeHU ycnosust Ha gorosopa ¢ “ConvergEx Limited”

CwovrnacHo lNMpeameTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHue
Aa CKIoYBa M M3NDBIHABA, KAKTO M Aa MOCPEeAHUYM 3a CKMAYBAHETO Ha CAEeNku C
(PUHaAHCOBWN MHCTPYMEHTU 3a cMeTka Ha PoHaa.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudpata Ha “ConvergEx Limited“ akTyanHa kbM gatarta Ha nnawaHeTto. [loroBopeHuTe
KOMUCMOHHM He BKIHOYBAT TaKCKW, KOUTO MoraT ga ObaaT HauvucrieHn OT CbOoTBeTHaTa
Gopca, KakTo 1 He BKIHOYBAT MPUNOXKUMUTE MECTHU AaAHBLN U TaKCW.
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HaumeHosaHue: “PancpanseHbaHk (Bbnrapus)” EAQ
Cedanuwe u adpec Ha yrpasreHue: rp. Codums,6yn. ,Hukona Banuapos” Ne55
TenegoH (ghakxc): +359 2 919 85 101; chakc +359 2 943 4528
EnekmponeH adpec (e-mail): Marian.Predov@sraiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“PancanseHdbaHk(bbnrapus)* A e
Lama Ha peaucmpauusi: BnmcaHa B CIC no cupmeHo geno Ne

14195/94 r. Ha 01.08.1994 r.

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

PeaucmpauuoHeH Homep 8 KOH kamo UIMT. | Ne PIr-03-0089/28.05.1997

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

CovrnacHo lNpegmeTta Ha porosopa “PawndbanseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaxxaeHne ga CKIloYBa M U3MbIHSBA, KakTo U Aa NOCPEeAHMYM 3a CKIMOYBAHETO Ha
caenkn ¢ UHaAHCOBM MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha doHga npu ycrnoeusa 3a
BCAKa cOenka onpedeneHn B OTAeNHa, nognucaHa oT ABeTe CTpaHu nopbuka. [pu
nogaBaHe Ha Mopbuka 3a MOKynka Ha (PUHAHCOBWU MHCTPYMEHTM [MoCcpenHMKbT M3NCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no caenkaTa, BKIIOYMUTENHO HEroBaTa KOMUCUMOHHA, B PaMKUTE Ha Nepuoda 3a CeTb/IMEHT.

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “PandanseHbark (bbnrapus)’ EALl akTyanHa KbM gaTtata Ha nnawaHeTo.

HaumeHosaHue: “UHI BAHK H.B.“

rp. Coodua, Cronuyna, oyn. "Bwvnrapmsa”
Cedanuuwe u adpec Ha yripasrieHue: 4%5, Bx(.bA, o7 7 y P
TenegoH (gakc): +359 2 2 9176515; cpakc +359 2 917 65 78
EnekmponeH 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 pgorosopa “‘UHI BAHK H.B.” ce cbrnacdea ga npegoctaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
Kouto onepupa. 3a Te3n caenku we ce npunarat O6WwuTe ycrnoBust 3a UHBECTULIMOHHM
ycnyrn Ha ceoTBeTHUA VIHIT odouc. Beska KOHKpeTHa caerka ce CkroYvBa AMPEKTHO Mexay
KnueHta n cvoteBetHus WMHI odumc, cnen kato KnmneHta e ogobpeH 3a KIMEHT OT
cvotBeTHUa UHI oduc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaencrea Ha KnneHta B
npoueca Ha ogobpeHMeTo My 3a KNMEeHT Ha cboTBeTHuA WHI odwmc; pa noanomara
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KnneHTta npu ckniouBaHe Ha BCsAKa KOHKpeTHa coenka cbe cboTBeTHua WHI odwc;
npeaBaputenHo ga mHdopmupa Knuenta 3a koHkpeTHus VHI odumc, ¢ konto we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka; ga WHdgopmmpa KnmveHTa OTHOCHO KOMWUCUMOHUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

(U3m. c Pew. Ha CO Ne 169/26.10.2016 r.)

HaumeHosaHue: “Kapon“ Al

Cedanuuwe u adpec Ha yripasrieHue: rp. Cocbus, 6yn. “Xpucto botes” Ne 57
TeneghoH,hakc: +359 2 400 82 51

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

EnekmpoHHa cmpaHuua: www.karoll.bg

Hama Ha yypedsieaHe: 08.01.2007 T.

Homep u Oama 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

CbrnacHo npegmeTta Ha gorosopa “Kapon” ALl ce cbrinacsiea no HapexgaHe U 3a CMeTka
Ha YNpaBnsiBalOTO OPY)XECTBO Aa CKIYBA cOAenkM C PUHAHCOBU MHCTPYMEHTM, KaTo
KynyBa, npogaBa W/vnn 3aMmeHs (OMHaHCOBM WMHCTPYMEHTW, OOMyCHATU OO TbProBusi Ha
perynupaH nasap Ha puMHaHCOBM WMHCTpymMeHTu (Bkn. "Bbnrapcka donpgoBa bopca -
Codums" Al) vnn kato KynyBa (UHAHCOBU WMHCTPYMEHTM NPU ydacTue B MbPBUYHO
nybrnvyHoO nNpeanaraHe; ga npegocTaBu OCTHN 3a TbProBUS Ha perynupaHmns nasap (BKI.
"Bbunrapcka PoHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
OVCTAHUMOHHO nogaBaHe Ha nopbyku 4pe3 WHTepHeT, HapedeHa KAPOJ1 BPOKEP
/KAROLL BROKER/; pa npegaBa 3a u3nbfIHEHWE HapeXOaHUs BbB Bpb3ka C €AnH Unn
noseye PUHAHCOBUN NHCTPYMEHTMU.

JaHHM 32 MHBECTULIMOHHUSA KOHCYNTaHT

VHBECTULMOHNTE peLLeHMs NMpu ynpaBneHneTo Ha aktusute Ha AP “Ekcnat BoHac” we
ObaaT B3emMaHu oT:

1. Hukonan Bacunes Bacunes, nuueH3upaH MHBECTULMOHEH KOHCYMTaHT, nNpuTexaBall
ceptudukat Ne 412-AK/02.06.2014 r., usgageH ot KOH 3a npuoobuto npaBo 3a
N3BbpLIBaHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanmsaums no
AaHb4yHa NonuTUKa 1 UHaHCK

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

1994 . — 1995 . STATE UNIVERSITY OF NEW YORK, Hio Wopk, CALL,

BaKanaBbp no 6usHec agM1MHUCTpauuA, ('.bMHaHCVI N MKOHOMMUKa
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1990 r. — 1994 .

HonbnHumernHa
Keanugukauusi
1999 r.

lNpoghbecuoHaneH onum

CentemBpn 2010 . — go
MOMeHTa

2009 r. — 0o MmomeHTa
2009 r. — 0o MoOMeHTa

2005r.-2009r.

2003 r.—-2005r.

2001 r.—2003r.

2001 r. -2005 .

2000r.—-2001r.

1997 r. — 2000 .

1997 r.

1996 . — 1997 r.

1993 1. 1994 r.

1988 . — 1990 .

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

CepTtuduumpan pmnHaHcoB aHanutuk (CFA)

“Exkcnat Anda” ALl, uneH Ha CbBeTa Ha OupeKkTopuTe

“Exkcnat Kanutan” A1, npeacraButen U U3nbnHUTENEH ANPEKTOP
“Ekcnat Npyn” EOO[, egHonnyeH cobCTBEHUK Ha kanuTana

MUVHUCTBP Ha ObpXKaBHATa aAMUHUCTPaLMSA 1
agMuHUCTpaTMBHaTa pedopma

3aMecTHUK MUHUCTbP-NpeacenaTen 1 MMHUCTBLP Ha TpaHcnopTa
M cbobLLeHunsaTa

3amMeCTHMK MUHUCTBbpP-Npeacenarten n MVIHVICT'bp Ha
MKOHOMMKaTa

39-0 n 40-o0 HapogHo cvbpaHune, HapoadeH npeacraBuTen

LAZARD CAPITAL MARKETS, JloHaoH, BenunkobputaHnus,
Crapwm BuuenpesngeHT; Oupektop “Npoy4yBaHua 3a LleHTpanHa
n N3touyna EBpona”

UBS WARBURG (6uslie Warburg Dillon Read), JToHAoH,
Benukobputanus, AcoummpaH QupekTop

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

SBC WARBURG, Tokuno, AnoHnsi, AHannsaTop no ctpaterus Ha
ANOHCKUTE (PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byaanelua, YHrapus, JaHb4eH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. JTbyesap OumutpoB [MMoB, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptudukat Ne 373-K/18.09.2012 r., usgapgeH or KOH 3a npuoobuto npaBo 3a
n3BbpLIBaHE HA A4EAHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

O6bpa3zosaHue
2008 r. — 2009 .

YHuepcuteT JouH" — NMapux, 2-pa Marnctbpcka cTeneH -
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Master 2: YnpaBneHue Ha akTuBu

2007 r.— 2008 . YHusepcutet Jlyn MNMactbop®, Ctpacbypr,1-Ba Marnctbpcka
cteneH - Master 1: duHaHcK 1 ynpasneHue Ha pucka

2004 r. — 2007 r. YHusepcutet Jlyn Mactbop®, Ctpacbypr, PpaHums, bakansbp —
Licence: KonuyectBeHn MeToan, UKOHOMUKA U MEHUOXKMBHT

LHonbriHumernHa

Keanugukayus

2013r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

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

kaTto MHBecTuumnoHeH koHcynTaHT Ne 373-/1K/18.09.2012r.
lNpoghbecuoHaneH onum
01.03.2013 -17.11.2014  “Twn bu Air AceT MennpxmbHT” EAL, MNMopTdonmo MeHnmKbp

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

20.03.2012 — 23.07.2012 Y[ “O6wwmHcka 6aHka AceT MeHUmKMBbHT® EAL, N3nbnHUTeneH
ONPEKTOpP M uneH Ha CbBeTa Ha ANpeKTopuTe

01.03.2012-01.03.2013  “O6wmHcka baHka” All, HayanHuk otgen Kanutanoeu nasapu
01.03.2010 oo 01.03.2012 “Twn bu Air AceT MennpxmbHT” EAL, MNMopTdonmo MeHnmKbp
22.12.2008 0o 30.09.2009 AXA Investment Managers, ACUCTEHT NOPTAONMO MEHUIXKBLD B

otaen ,Fixed Income — Euro Aggregate”

I.3. BaHka gpenosuTtap

[HaHHu 3a baHkaTa genosutap

HaumeHosaHue: “lOpobaHk Bvnrapua” 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
EnekmponHa cmpaHuya: www.postbank.bg
“lOpobaHk bvnrapua” ALl e BnucaHa B
LHama Ha peaucmpauus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
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JInueHsmsa Ne B-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peuweHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
u3ssbpuieaHe Ha baHkoga OeliHocm: Ha Ynpasutensa Ha BHB, npomeHeHa cbe
3anoseq Ne P[] 22 — 2201/ 12.10.2012 r.

ColecTBeHM YCroBus Ha aoroeopa ¢ baHkaTta genosutap

CbrnacHo CcKnoYeHWss OOrosop Mexay YnpasnssalloToO ApYXKecTBO, OencTBawo 3a
cMmeTka Ha PoHAa, OT egHa cTpaHa, n baHkaTa genosuTap, OT Apyra cTpaHa, nocnegHara
we okasa Ha [O® “Ekcnat boHAC® cnegHUTe OCHOBHWM YyCrnyrn: (a) CbXpaHeHwe Ha
napudHu cpeacrtea Ha [oroBopHus doHA; (6) M3BbpLWBaAHE Ha BCUYKM MNaWaHUs OT
UMeTo 1 3a cMeTKa Ha doHAa; (B) BogeHe Ha Be3HannuHu LeHHN KHuXKa, npuTexXaBaHu oT
doHaga no nogcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
A, BHB nnn B gpyra MHCTUTYLUMS; (I) CbXpaHeHne Ha Hanu4Hu LeHHU KHka Ha PoHaa;
(8) cbxpaHeHue Ha UHaAHCOBM MWHCTPyMeHTM Ha ®doHga, TbpryBaHu B 4yxOuHa
(4y>kgecTpaHHW LEeHHW KHWXa); () CbXpaHeHWe Ha YAOCTOBepUTENHWM [OKYMEHTM 3a
Ge3HanMyHN LeHHN KHWKa U ApYyrM AOKYMeHTU Ha [JoroBopHus oHa; (k) n3BbpLuBaHe Ha
Apyrn ycriyru, nocodeHu B JOroBopa Wnu 3a KoUTo e 3agbimkeHa baHkaTta genosuTap
CbINacHO 3aKOoHa, MUIn 3a KOUTO ce NOCTUrHe cropasyMeHne OT CTpaHWUTe Nno JAorosopa 3a
aenosutapHu ycnyrn. baHkata genosntap cbxpaHsiBa akTUBUTE M JOKYMeHTUTe Ha PoHaa
Ha HeroBo mme. baHkata genosantap ocbliecTBABa OOLL KOHTPOM BbpXYy M30ABaHETO
(npogaxbarta), obpaTHOTO M3KynyBaHe K 0be3cunBaHeTO Ha ganoBeTe Ha [OroBopHUs
doHa, KakToO M CbOupaHeTo U uM3non3BaHeTo Ha npuxogute Ha PoHga ga O6boe B
CbOTBETCTBME CBbC 3akoHa W HeroBuTe [lpaBuna, KakTo W gfa cnegu ganu
Bb3HArpaXX4eHNeTo Ha YNpaBnsBallOTO [OPYKECTBO € U3YNCNEHO U nNraTeHo B
CbOTBETCTBME CbC 3akoHa W [lpaBunata Ha PoHga. baHkaTta genosutap exegHEBHO
KOHTpONnupa M34nMcnsiBaHeToO Ha EMWCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha ganoeTe Ha & “Exkcnat boHac”.

0o “Ekcnat bonac” 3annawa Ha baHkata genosvtap 3a gerHOCTTa W No goroBopa
Bb3HarpaxaeHve B pasmep, onpeneneH B NPUIIOXKEHME KbM OOroBopa, KakTo U Takcu U
KOMUCMOHHM 3a TpaHcdepn Ha akuum u obnuraumu, u apyrm BUOOBE YCMYrn CbINACHO
Tapuda, npeacTaensiBalla YacT oT 4oroeopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU Ce HavMcnsaBea npu
BCSIKO M34YMCMsIBaHE Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha dhoHAa, Ha 6Gasa npeoueHeHu
GanaHcn OT (PMHAHCOBM WMHCTPYMEHTWM 3a CbluMa WM npeaxodeH AeH. [locoyeHute
NpoLeHTn ca Ha roguiHa 6asa (30/360) u skntousat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpXKaBHM LEHHU KHMXKa C MSACTO Ha CbxpaHeHne BHB n uHaAHCOBU MHCTPYMEHTU C
MSICTO Ha cbxpaHeHue LleHtpaneH genosutap Al kommcnoHaTta e 0.035%, 3a dpuHaHCOBM
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a pUHAHCOBM MHCTPYMEHTU PErncTpupaHyM B CTpaHata Ha
nsgatens un cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa wu
CTpaHaTta Ha usgarens.

BbaHkata pgenosvTap nosfyvyaBa Bb3HarpaxgeHve 3a TpaHcdepn Ha (PUHAHCOBU
WHCTPYMEHTU, KaToO TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha m3nbinHeHue. 3a TpaHcdep npes LieHTpanHua genosutap unuv genosurtap, no
kouto e BHB, Bb3HarpaxgeHveTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTM,
peructpupaHn n cbxpansisaHun B Clearstream Banking Luxembourg komucnoHHata e 10
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€eBpO, CbOTBETHO npeasnaeHo € U pas3fiMdHo Bb3HarpaXXgeHue 3a Tpchd)epM Ha
(bMHaHCOBVI MHCTPYMEHTU OT U KbM Oeno3nTtapun B Apyrn Abp>XaBu.

BaHkaTa genosvTtap we nonyvaBa M Bb3HarpaxaeHue 3a AerHOCTTa CU Mo npoBepka u
KOHTPOI BbPXY M3YMCNABAHETO HA HETHATa CTOMHOCT Ha akTUBUTE — MO 6 NB. Ha MeceL, Ha
emucusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha mecel, (Heobnaraema c 0AC).

HoroBopbT ¢ baHkaTa genosuTtap e CKYeH 3a CPoK OT eHa roguHa, kaTo BnmM3a B cuna
N MMa OenCcTBME caMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAOMKW. Ako pgo 90 (poesetaeceT) kaneHdapHW OHW nNpeau u3TudaHe Ha
CpOKa Ha AelcTBMe Ha JOoroBopa HUTO efdHa OT CTPaHWUTE He U3SIBU NMUCMEHO XXenaHue 3a
HEeroBOTO MpeKpaTsBaHe UNM NpoMsiHa, TON Ce cyMTa aBTOMaTMYHO NPOABLITKEH 3a CbLUuUs
CPOK ¥ MpU CbLLMTE YCIOBUS.

HoroeopbT ¢ baHkaTa geno3ntap Moxe Aa 6bae npekpaTeH Npu crnegHuTe yCroBus:
1. Mo B3anMHO cbrnacue Ha CTpaHuTe, n3paseHo B MMCMEH BUf;

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

3. lNpwu npekpaTaBaHe Ha PoHAa;

4. MNpu npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsiBsBaHe B HECBLCTOATENHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
baHkaTa genosuTtap No WM3KMOYEHME € M3BbpLUBana 3a MNepuod He No-Abibr OT Tpwu
MeceLa ynpaBuTenHN aenctena oTHocHO doHaa no peda Ha Paspgen | oT rnaBa neta Ha
Hapenba 44, kato goroBopa moxe fa O6bAe npekpaTeH Mnpu CKlYBaHe Ha [OroBop C
ApYro ynpaensiBallo ApY>KeCTBO No peaa Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOA Ype3 CrMBaHE UMW BIIMBAHE).

5. Tpun oTHemaHe Ha nuueH3a unu o00sBsiIBAHE B HecbCToATEnHOCT Ha baHkaTta
aenosuTtap;

6. MNpn oTHemaHe oT cTpaHa Ha KO®H Ha u3gageHoTo paspelleHue 3a opraHusnpaHe 1
yrnpasrieHue Ha oHAa;

7. MNpn nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosuTap, KaTo M3KIYBaHE WK
orpaHuMyaBaHe onpegeneHn AenHoCcTn, HeobXoauMmM 3a U3MbITHEHMETO Ha Oeno3nTapHUTe
ycnyru;

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

9. KoraTo HSIKOSi OT CTpaHWUTE He U3MbIHW CBOE CbLUECTBEHO 3adblkeHne no Jorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa passanu
[loroBopa, kato [Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3aAbIDKEHWE C MpeaynpexaeHue, Yye crnef M3TuyaHe Ha Cpoka Lie cMmsTa
[loroBopa 3a pasBareH 3aHanpeq.

B cnyyanm Ha npekpaTtaBaHe Ha pgoroBopa, baHkata pgenosutap npexBbpns
CbXpaHsiBaHWTe OT Hes aktmueu Ha OO “Ekcnat BoHAC”, KakTo M BCUYkM Heobxoanmu
AOKYMEHTU Ha MnocodeHa OT YnpaBnsaABaWOTO OPYXECTBO M ogobpeHa OT 3aMeCTHUK-
npeacenartensa Ha KOH Hoea 6aHka genosuTap.

.4. Ogutopm

HesaBucumnat cdomHaHcos oaut 3a 2009 r. Ha PoHaa e ocbuiecTBeH oT CneunanmnanpaHo
opuTopcko npeanpuaTtue “ArenH — Takt” OO/, cbe ceganuvile u agpec Ha ynpasreHue rp.
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Codmga, 6yn. “OoHaykoB” Ne52, npeacrtasnsBaHo oT Ynpaeutens CrtedaHa TpudoHoBa
Crtouuesa.

3a ocblecTBABaHe Ha He3aBucnummns pmnHaHcoB oant Ha PoHga 3a 2010 ., 2011 ., 2012
r, 2013 r.,, 2014 r. n 2015 r. e nM3bpaHo cneumnanManpaHo OAUTOPCKO MpeanpusTue
“‘Noema” OO, cbc cepanuwe W agpec Ha ynpaeneHue rp. Codwms, yn. “Tpod.
AnekcaHaobp ManuHos” Ne 23, npeacrssnasaHo oT Ynpasutens Emunus Noposa.

I.5. BbHLWHM KOHCYNTaHTH
HsaMa BBbHLIHM KOHCYNTAHTWM, HA KOMTO Ada ce 3annawia CbC cpeactBa Ha [JoroBopHus
doHA.

I.6. OTroBopHM 3a U3roTeBsiHeTo Ha MpocnekTa
OTroBopHU 3a N3roTBAHETO Ha NpocnekTa ca:

1. Mapua bonunHoBa — 3a doMHaHcoBaTa 4acT 1

2. EsreHnss CumeoHOBa — 3a MKOHOMMYECKaTa 4YacT.

I'openocoquMTe da, ¢ noganncuTe CU NnorioXXeH B Kpad Ha I'IpocrleKTa, AeKknapwupart, 4e
cnep nonaraHe Ha Heobxogumara rpuXxa n OOKOJIKOTO MM € U3BECTHO, I/IH(bOpMaLI,I/IﬂTa,
npencraBseHa B I'IpocneKTa, He € HeBApHa, noasexgalla unn HenbJiHa.

. AHBECTULMOHHA UHOOPMALUA
I.1. UYHBECTULIMOHHM LeNnN U NHBECTULMOHHA nonnTuka. OrpaHuYeHus.

EBMEUINTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3U PASLET], 3A [A
MPELIEHAT OATIN MHBECTULIMOHHUTE LIETIN, CTPATEIVA U TNOJIMTUKU HA O®
“EKCIIAT BOHAC” CBBIMALAAT C TEXHUTE COBCTBEHW MHBECTULINMOHHW LIETIN.

Mo cmucbna Ha n un. 5, an. 1 n 2 ot 3AKNCOMNKN 0 “Ekcnat boHac” npeacrtaensiea
KONeKTMBHA CXema OT OTBOPEH TWM 33 WHBECTUPAHE MNPEUMYLLECTBEHO B ObITOBU
(PUHAHCOBN WMHCTPYMEHTU (OBAFOCPOYHM ObpXKaBHM UeHHM KHwka (“OLK”), nnoTedHu
obnuraumn, OBLUMHCKM W KOpropaTMBHU obnuraumm v Apyrn ObIrOBU WHCTPYMEHTW,
AonycHaTtu OO WM MNpuUeTM 3a TbProBuUsi Ha perynupaHyM nasapu B CTpaHaTa U Ha
MeXOyHapoaHO MPU3HaTU U NUKBUAHW PerynmpaHu nasapu B 4ykbuHa). PoHObT Moxe aa
WHBECTUPA N B MHCTPYMEHTW Ha NapUYHUS nasap u gpyrn GMHaHCOBU MHCTPYMEHTH.

doHabT e 0060CO0EeHO WMMYLLECTBO 33 KOMEKTMBHO WHBECTUPAHE B MOCOYEHUTE
WHCTPYMEHTU C Ornea nocturaHe Ha U3noxeHuTte no-gony uenu. Aktmeute Ha 0O “Ekcnat
BoHAc” ce cbxpaHsaBaTt B baHka genosutap.

VHBECTULIMOHHM Lienw

OcHoBHaTta uen Ha ,D,OI'OBOpHVIFl (bOH,D, € 3anasBaHe Ha CTOMHOCTTa Ha HEroBMTE aKTMBM,
KakKTO U HapacCTBaHE Ha CTOMHOCTTa Ha WHBECTULMUTE Ha nputeXxartenute Ha pgqmnose,
OOKOJIKOTO € CbBMECTUMO, 4pe3d pearnum3npaHe Ha onTumMalrieH Bb3MOXEeH O0XOo4 npu
noemMaHe Ha HUCKO HMBO Ha PUCK KN ocurypdaBaHe Ha MaKkCcuMmaliHa JIMKBUOHOCT Ha
MHBECTULUMNTE Ha NpuUutexarterinte Ha odnose.

Hsama curypHocT, ye [1d “Ekcnat boHAC” we NoCTUrHe MHBECTULIMOHHUTE CU LIENW.

MIHBECTMLIMOHHA cTpaTernd 1 NoamTuka
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MHBecTMuMoHHaTa cTpaTermss Ha ®doHaa npedBwkaa 3anasBaHe CTOMHOCTTa Ha
WHBECTULMNTE W peanu3npaHeTo Ha nevanbu OCHOBHO OT TeKywM Aoxoau (KymOHHM
nnawaHus) oT ObArOBU LEHHU KHMXKA U APpYrM (DPUHAHCOBU WHCTPYMEHTU C dhMKCUpaHa
AOXOAHOCT. 3a MmocTuraHe Ha MHBECTUUMOHHWTE Lenu Lie ce npunara crparterns 3a
aKTUBHO ynpaBrieHne Ha nopTdenna oT PUHAHCOBU MHCTPYMEHTU N NapuUyHM CpeacTBa.
KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWTE Ma3apHU YCMoBUS U €
AVHaMU4YHa B NPUETUTE rpaHnuM.

C ornen nocturaHe Ha MHBECTULMOHHUTE CU Leny JoroBOpHUST POHA e ce npuabpxa
KbM MONWUTUKA HA UHBECTUPAHE NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHM ABMTOBU LIEHHM
KHMXXa U B MHCTPYMEHTU C hUKCMpaHa AOXOLHOCT.

CbcTaB U CTpyKTypa Ha noprtdenna Ha PoHOa, Kateropum aktueu, B Kouto PoHOBLT
MHBECTUPA, MIHBECTULMOHHUN OrpaHndeHns

(W3m. ¢ Pewl. Ha CO Ne 141/18.11.2015 r.) C ornea nocturaHe Ha MHBECTULIMOHHUTE CU
uenu [oroBopHMAT OHO LWe Cce npuabpXa KbM MNOMMTMKA Ha WMHBECTMpaHe
NPEMMYLLLECTBEHO B ObLIITOBM LIEHHW KHKA C MOTEHUMan 3a pacTeX Ha LeHUTe M B
WHCTPYMEHTU C OMKCMpaHa AOXOOHOCT, NpeaMMHO C Len nogabpXKaHe Ha NIMKBUOHOCT U B
MOMEHTM Ha nasapHW cbTpeceHusi. MakcumanHaTta WUHBECTULMS B KHWXKA pPasnuUyHU OT
WHCTPYMEHTU C (PUKCUpaHa OOXOOHOCT M UHCTPYMEHTU TbpryBaHW Ha NapuyHUTE nasapu
e 20% ot aktnBuTe Ha PoHpa.

CbrnacHo [MpaBunata Ha [oroBopHusi dOHA, HEroBute akTmem mMorat ga 6baar
WHBECTUPAHN B CNeaHuUTe rpynn (OUHAHCOBU MHCTPYMEHTU U APYrn (OMHAHCOBU aKTMBMU, U
B paMKUTE Ha AONYNOCOYEHNTE MaKCUMAaITHM NMPOLEHTH:

1. (U3m. c Pewt. Ha C1 Ne 141/18.11.2015 r.) O6wo go 100% ot aktuBuTe Ha PoHaa
B:

a) LIeHHN KHWKa U MHCTPYMEHTU Ha napuyHua nasap, emutupaHu ot Penybnuvka
Bbnrapvsa unu apyra obpxxasa YneHka;

6) MHCTpyMeHTN Ha napuyHWsa nasap U3BbH Te3n, TbpryBaHW Ha perynupaH nasap,
ako BbpXy emMucuaTa UM eMuTEeHTa Ha Te3n WHCTPYMEHTU ce oCcbLlecTBSABa
Hags3op C Uen 3awuTa Ha BNOXATENWTE UMM BMOroBeTE, rapaHTMpaHu oT
Penybnuka bbnrapusa nnu gpyra gbp)aBa YneHka, eMUTUpPaHN U rapaHTMpaHu
oT bbnrapckata HapogHa 6aHka, OT LeHTpanHa 6aHka Ha gpyra ObpkaBa YneHka,
oT EBponelickata ueHTpanHa 6aHka, oT EBponerickusa cbio3 nnm ot EBponerickata
WHBECTULUMNOHHA BaHKa, OT TpeTa AbpXKaBa, a B criydanTe Ha oegepanHa abpkasa
— OT edVH OT YrneHoBeTe Ha pedeparnHaTa gbpxasa, OT NybrnMyHa mexagyHapoaHa
opraHmsaums, B KOSTO YrieHyBa NoHe eiHa ObpXaBa UreHka;

B) LleHHM KHWKA M WHCTPYMEHTM Ha NapudHMa nasap, EMUTUPaHU Wnn
rapaHTMpaHu ot nuuata no 6. “6” (6es Tesm no 6. “@”), u gonycHatTn O Unu
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3PN nnu TbpryBaHu Ha Apyr
perynupaH nasap B Penybnuka bbnrapyss unu B gpyra gbpaBa uneHka, unm
OOMycHaTK 3a TbProBus Ha oduuManeH nasap Ha oHAoBa Gopca Unu TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOMTO € BKIOYEH B CMNUCHKA,
opobpeH oT 3aMecTHMK — npegcegatensd unu e npeasuaeH B [NpaBunaTta Ha
JoroBopHus doHA,.

2. Bnorose B 6aHku, NnatuMy Npu NOMCKBaHe UMM Npu KOUTO CblLECTBYBa MPaBoTO
Aa 6baaTt usTerneHyn no BCAKO Bpeme, U C AaTta [0 Nnajexa He noseye oT 12
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Meceua, npy ycnosue Yye 6aHkaTa e cbC cepanuuie B Penybnuka Bwnrapus nnm B
Apyra AbpxxaBa YrneHka, a ako e CbC cefarnuiie B TpeTa ObpKaBa, Npu ycrosume ye
e 00eKT Ha bnaropasymHu npasuna, Kouto 3aMeCcTHUK — NpeacedaTensT cMsTa 3a
€eKBMBaNeHTHW Ha Te3n CbIrMacHO npaBoTo Ha EBponewnckua cbo3 — 6Ges
orpaHvnyeHus;

MnoTteuHun obnuraumm n gpyrv AbAroBU LIEHHW KHDKA, u3gageHu oT 6barapckum nnm
yyxxgectpaHHU 6aHKku, gonycHaTu 0O UMK TbpryBaHW Ha perynupad nasap no un.
73 3MN®U unu TepryBaHu Ha apyr perynupaH nasap B Penybnvka bbnrapus wunu B
Apyra ObpxaBa uYneHka, unm JonycHaTu 3a TbProBus Ha oduuumaneH nasap Ha
poHaoBa Gopca unu TbpryBaHu Ha Apyr perynupaH nasap B TpeTa Abpxasa,
KOWTO e BKMYeH B crnucbka, ogobpeH oT 3amecTHuK-npegcefatend wvnu e
noco4eH no-gony — Ao 50% ot aktnemTe Ha PoHAa;

M3am. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) KopnopatmBHu obnuvrauuu, Opyru
OBbNMOBM LEHHWN KHMXKA U MHCTPYMEHTM Ha NapuyHuA nasap (M3BbH Te3n no T. 1),
AonycHaTu OO WM TbpryBaHW Ha perynuvpadH nasap no un. 73 ot 3PN unu
TbpryBaHnW Ha Ha Apyr perynuvpaH nasap B Penybnuka Bvnrapusa wnu B gpyra
AbpKaBa YreHka, unm gonycHaTu 3a TbproBust Ha ocmumnaneH nasap Ha goHOoBa
bopca unu TbpryBaHW Ha ApYyr perynupaH nasap B TpeTa AbpXkaBa, KOWTO e
BKIMIOYEH B CMMCbka, 0fobpeH OT 3amMecTHUK-Npeaceaartens n/mnm e nocoYeH no-
pony — ao 90% ot aktmeute Ha PoHAa;

(W3m. ¢ Pews. Ha C1 Ne 141/18.11.2015 r.) AKunn B opyXecTBa, TbpryeMu npaea u
OPYIM LIeHHU KHWXKa, eKBUBANEHTHW Ha akuun B OPYXeCTBa, AOMyCcHATWM OO UMK
TbpryBaHu Ha perynupaH nasap no uyn. 73 ot 3PN unu TbpryBaHu Ha apyr
perynupaH nasap B bwnrapus — go 20% ot aktmeute Ha ®oHAaa;

(M3m. c Pews. Ha C Ne 141/18.11.2015 r.) AKunn B OpyXecTBa, TbpryeMu npasa u
OPYr1 LIEHHM KHWXKA, eKBMBANEHTHM Ha akuuu B OpYKecTBa, OOMNyCHATWM OO0 UMK
TbpryBaHn Ha perynupaH nasap no 4n. 73 ot 3PN wunm TbpryBaHn Ha Apyr
perynvpaH nasap B AbpXaBa YreHKa, KakTo M [OornycHaTu 3a TbproBus Ha
odmumaneH nasap Ha choHaoBa 6opca unu TbpryBaHn Ha Apyr perynupaH nasap B
TpeTa [AbpxaBa, KOMTO € BKIOYEH B CAWCHK, 0J0OpeH OT 3aMeCTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 20% ot aktusnte Ha PoHAaa;

(W3m. ¢ Pewn. Ha CI0 Ne 141/18.11.2015 r.) AKuun 1 gsnoBe Ha ApYrn KONEKTUBHMU
WHBECTULMOHHN CXEMW, BKMOYMTENHO GOPCOBO TbpryBaHu (poHAOBE, NONYYUNIM
paspeLlleHmne 3a U3BbpLUBaHe Ha OeMHOCT cbrnacHo OupektnBa 2009/65/EO w/unun
Ha OpYrM KONMEKTUBHU MHBECTULMOHHM CXEMM MO CMUCHIIa Ha 4n. 4 oT 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMMU U Ha ApYyrM NpeanpusTus 3a
konekTneHo uHBectupaHe (3OKNCAOMKN), cbec cepanvwe B bwnrapus, B gpyra
AbpKaBa YNeHKa unm B TpeTa AbpaBa OTroBapsiliyM Ha U3NCKBaHMSATA Ha un. 38,
an. 1, 1. 5, 6. “a” 3QKNCAONKWN npu ycnosue, Ye CbrnacHoO ycTaBute U npasunara
Ha Te3n KOMEKTUBHM MHBECTULMOHHW CXeMW Te MoraT da MHBecTupaT oOLlo He
noseye oT 10 Ha CTO OT aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHU CXEMMN —
00 90% ot aktuBuTe Ha Ponaa. Y[ cna3ea makcumarnHata eKkcrno3muust KbM akuumn
Ja He Hageuwaa 20% ot akTuBuTe Ha PoHAa, KaTo BKMNOYBA B U3YUCNEHMATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCSIKA KONEKTUBHA MHBECTULIMOHHA CXema UIu
6opcoBo TbpryBaH oHA, YacT oT nopTtderina Ha PoHaa;

(U3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) Hackopo usgageHun AbnroBu LEHHU
KHWXa, aKko YCINOBUSITA HA eMUCUsTa BKOYBAT MOEMaHe Ha 3agblbkeHue ga ce
ncka gonyckaHe v ga 6baart gonycHaTu B CPOK He Mo-Obibr OT €4Ha roguHa ot
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10.

11

12

n3gaBaHETO UM 3a Tbproeus Ha “bbnrapcka doHgoBa 6opca — Codms” ALl nnn Ha
Apyr oduumaneH nasap Ha gpyra ¢oHgosa 6opca wunu gpyr perynupaH nasap,
PYHKLUMOHNPALL PeaoBHO, NPU3HAT M MyONMYHO AOCTLMEH, BKMOYEH B CMUCHK,
opobpeH ot 3amecTHuk-npeacenatens — oo 30% ot aktneuTte Ha PoHAa;

U3m. ¢ Pewt. Ha C0 Ne 141/18.11.2015 r.) [lepnBatvBHN (DMHAHCOBU UHCTPYMEHTMN,
OTroBapsUM Ha M3MCKkBaHuATa Ha yn. 38, an. 1, 1. 7 3AKNCOMNKA - oo 30% ot
akTuBMTe Ha PoHAa, CaMo C Len Xe4KupaHe Ha BanyTeH, NUXBEH, KpeauTeH unu
nasapeH puck;

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

. (N3m. c Pew. Ha CL0 Ne 148/ 02.02.2016 r) Apyru, gonyctumm cbrnacHo yn. 38, an.

1 o1 SOKNCOMKW LleHHN KHWXa 1 MHCTPYMEHTU Ha napunyHusa nasap — 0o 30% ot
aktTmeute Ha ®PoHaa, cbobpaseHO C orpaHudeHMeTo, 4e obuwata puckoBaTta
ekcno3nuus Ha PoHOa KbM akuuun, npaBa BbpXy akuuu, asnose Ha KNC w/vnun
ApYyry NpeanpusiTust 3a KONEKTUBHO MHBECTUPAHE, MHBECTUPALLN B akUWN, KaKTO U
AepuBaTMBM BbPXY akumMm, He MOXe Aa HaaBuwasa o6wo 20% OT akTMBMTE Ha
doHpa;

. Opyrn gonyctumm oT 3aKkoHa (OMHAHCOBW MHCTPYMEHTK, CbrnacHo yn. 38, an. 1, T.

8 ot 30KMNCAOMNKWM — no 10 Ha cTo oT akTnBMTe Ha PoHAaa.

(U3m. ¢ Pews. Ha CI1 Ne 137/19.08.2015 r.) MNMa3apuTte B TpeTn Abpxasu (3a€4HO CbC UInu

M3BBLH NOCOYEHUTE B CNNCBbKa, 0000peH OT 3aMecTHUK-Npeacenarens), Ha kouto PoHAbLT
MOXe Aia MHBeCTMpa CbrnacHo an. 2, ca:

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHUs Bucharest Stock Exchange

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

BocHa 1 XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange
Uexuna Prague Stock Exchange
CnoBakus Bratislava Stock Exchange
CnoBeHus Ljubljana Stock Exchange
YHrapus Budapest Stock Exchange
Typuwns Istanbul Stock Exchange
Kunbsp Cyprus Stock Exchange
JlutBa NASDAQ OMX Vilnius
NaTBuns NASDAQ OMX Vilnius
EcTtoHuns NASDAQ OMX Vilnius
KasakcTaH Kazakhstan Stock Exchange
Kutan SHANGHAI STOCK EXCHANGE | Shenzhen Stock Exchange
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XOHKOHT

Hong Kong Stock Exchange

NHaus

National Stock Exchange of India
Ltd.

Bombay Stock Exchange

KOxHa Kopes

Korea Stock Exchange

TansaH Taiwan Stock Exchange

TannaHg Stock Exchange of Thailand

CuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

dnnunnHn Philippine Stock Exchange

BuetHam Ho Chi Minh City Stock Exchange

Bpasunus Brasil Sao Paulo Stock Exchange

Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima

ApxeHTUHa Buenos Aires Stock Exchange

ggﬁgg:::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

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

KaHapa Toronto Stock Exchange

AnoHus Tokyo Stock Exchange

Lsenuapus Swiss Exchange

Hopserus Oslo Bors ASA

ABcTpanus Australian Securities Exchange

Hoa 3enanauns

New Zealand Exchange

(Nam. ¢ Pew. Ha CIO Ne

141/18.11.2015 r.) [Mo-KOHKPETHO M B CbLOTBETCTBUE C

HopMaTuBHUTE orpaHmdenus, O® ,Ekcnat boHAc” cTpykTypupa reorpadpckm cBouTe
WHBECTULWUK NO CregHns Moaen:

1. B O6bnrapcku ueHHu kHuxka — 0o 40% (4eTvpugeceT Ha cTO) oT noptdenna Ha
doHpa;
2. B 4yxxgecTpaHHM LEeHHM KHWXKA Ha ObpKaBa-uneHka Ha EC u ctpanute ot ONCP

(OpraHmnsaumst 3a MKOHOMUYECKO CbTPyaHMYECTBO U pa3sutne) — 0o 90% (oeeetaeceT Ha
cT0) oT nopTdhenna Ha PoHOa B LEHHN KHWXKA OT eaHa cTpaHa n 95% (oesetaeceT u net
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Ha cTo)obLLo OT nopTdenna Ha PoHAa;

3. B 4yxgecTpaHHM LIEHHWM KHWXa OT nasapu B TpeTu Abpxkasu, m3sbH OVCP,
noco4deHu B cnmcbka no an. 3 — go 90% (aoeeetaeceT Ha cTo) OT nopTdenna Ha PoHaa B
LEeHHN KHWka OT egHa cTtpaHa n 90% (meBeToeceT Ha cTo) obwo OT noptdenna Ha
doHpa;

4. B LeHHM KHWKa OT Apyrv CTpaHu, M3BbH nocoveHute B T. 1-3 no-rope — go 25%
(BBageceT u neT Ha cTo) OT nopTdenna Ha ®oHaa B LIEeHHN KHKA OT egHa cTpaHa 1 90%
(oeBeTaeceT Ha cT0) 0610 OT nopTdherina Ha doHaa.

5. (U3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) HBecTuumMmMTe nNo cTpaHu cregpat
o0LWOTO pasnpederneHne No KnacoBe akTMBM Ha POoHOA, KAaTO anokaumsTa KbM akuum
TpsibBa aa e pasHa unu nog 20% oT akTuBUTE Ha doHaa.

[oroBopHuAT hoH He MOXe Aa nNpuaobusa LeHHn (bnaropogHu) metanu u ceptudumkaTn
BbPXY TAX.

WHeecmuyuoHHU ocpaHu4eHuA

Mo-gony ca NocovYeHn orpaHuyeHUaTa, MNPUITOKUMU MO OTHOLLEHME HA MHBECTULMNUTE Ha
doHpa cvrnacHo 3OKNCOIMKA u MNMpaesunarta Ha PoHAa.

1. YnpaBnsBallOTO OPYXECTBO He MOXe [da WHBecTMpa noBeye OT 5 Ha cTo oT
akTBUTe Ha DOHOA B LEHHWU KHWKA UMW B MHCTPYMEHTU Ha NapuyHua nasap,
nsnageHu oT eanH EMUTEHT;

2. YnpaensBalloTo ApPYXecTBO He MoXe Aa mHBecTupa noBeye oT 20 Ha cTO OT
akTmBuTe Ha ®oHaa BBB BMNorose B eAHa 6aHka;

3. (n3m. c Pewi. Ha C1 Ne 89A/17.07.2012 r.) PnuckoBaTta ekcno3unuus Ha PoHaa KbM
HacpelwHaTa cTpaHa Mo caefika C AepyvBaTUBHM (OUMHAHCOBU WHCTPYMEHTM,
TbpryBaHM Ha W3BbHOOPCOBWM Masapu, He Moxe da Haaxebpna 10 Ha cTo OT
aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yun. 38, an. 1, 1. 6 3AKNCLAIMKA,
a B OCTaHanuTe cny4vau - 5 Ha CTO OT aKTUBUTE;

4. YnpaensBalloTO ApPYXecTBO Moxe fa uHBecTupa Ao 10 Ha CTo OT akTuBuUTe Ha
doHaa B LEHHM KHWXKA UMM B UHCTPYMEHTM Ha NapuyHUA nasap, M3gageHu oT eavH
€MUTEHT, Npu ycrioBme Ye obLiata CTOMHOCT Ha Te3n MHBECTULMN He HaaBuLIaBa
40 Ha cTo oT aktmBute Ha doHaa. Npu m3umncnsBaHe Ha obwiata CTOMHOCT Ha
aKTMBMUTE MO W3peYeHMe NbpBO He ce B3emaT npedBug LEHHUTE KHKa U
WHCTPYMEHTUTE Ha Napu4HMs nasap no T.6;

5. O6waTa CTOMHOCT Ha UHBECTULMUTE MO T. 1-3 B LEHHWN KHWXA UNU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BoroBeTe Npu ToBa Nuue, Kakto 1
eKcnosnumuaTa KbM CbLOTO fvue, Bb3HUKHaNa B pe3yntaT Ha caenku c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBKU Nasapu, He
TpsibBa ga HaoxBbprist 20 HA CTO OT aKTUBUTE MY;

6. YnpaBnsiBawoTo APYKECTBO MOXe Aa UHBecTUpa A0 35 Ha CTO OT aKTUBUTE Ha
doHaa B LEHHN KHWXKA M MHCTPYMEHTM Ha MapuyHUS nasap, M3gafeHu oT eauH
eMUTEHT, ako Te ca U3gafeHun Unu rapaHTupann ot Penybnuka Bbnrapus, gpyra
AbpXaBa YfieHKa, OT TEXHW MECTHM opraHu, OT TpeTa AbpKasa Unu oT nyGnuyHa
MeXayHapoaHa opraHuMsaLmsi, B KOSITO YNeHyBa NOHe eAHa Abp)KaBa YNeHKa;

7. O6waTta CTOMHOCT Ha MHBECTUUMMTE NO T. 1-6 B LEHHM KHWXa UM MHCTPYMEHTU
Ha napuyHUS nasap, usgageHun oT eQHOo Nnuue, BoroBeTe Mnpu ToBa nuue, KakTto U
eKcnosuuuaTa KbM CbLIOTO nuvue, Bb3HUKHaNa B pes3yntaT Ha caenku c
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10.

AepvBaTUBHN (PUHAHCOBU MHCTPYMEHTU, HE MOXe Aa HaaxBbpna 35 Ha cTo oT
akTueute Ha doHaa;

JNwuata, npuvHagnexawm KbM efHa rpyna 3a LUenuTe Ha CbCTaBsiHE Ha
KOHconuamMpaH hMHAHCOB OTYET CbINAcHO NPU3HATUTE CHETOBOAHM CTaHOAPTH, ce
pasrnexgar kaTo eqHo nmue Npu NpunaraHe Ha orpaHuyeHuaTa no T. 1-7;

ObLwara CTOMHOCT Ha WHBECTUUMUTE B LEHHU KHMXA WAW MHCTPYMEHTU Ha
napuv4yHMsa nasap, eMUTMpaHn oT egHa rpyna, He Moxe Aa Haaxsbpnd 20 Ha CcTo OT
CTOMHOCTTA Ha akTuBuTe Ha PoHAa;

[oroBopHuAT PoHA He MoXe Aa NpuaobuBa noseye oT:
1. neceT Ha CTo OT akuuuTe 6e3 NpaBo Ha rnac, u3aagaeHy oT e4Ho NuLe;

2. eceT Ha CTO OT obnurauumMTe Unu Apyru AbNroBy LEHHN KHWKA, U3aaneHu ot

e[HO NuLE;

11.

12

3. (uam. c Pew. Ha C Ne 89A/17.07.2012 r.) ABageceT U neT Ha CTO OT
OSArnoBeTe Ha efHa KOMeKTMBHA MHBECTULMOHHA CxeMa, Monyyuna paspeLleHve 3a
M3BbpLUBaHE Ha AenHocT cbrnacHo [AupektuBa 2009/65/EO Ha CbBeta wu/unu
Apyra KonekTMBHa MHBECTMLIMOHHA CXema Mo cMucbna Ha un. 4 ot 3OKUCOMKA,
He3aBMCUMO [anu € CbC cefanuile B gbpXKaBa YneHKa Unm He;

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

(N3m. ¢ Pew. Ha C0 Ne 141/18.11.2015 r.) YnpaBnsaBaLwloTo ApYXECTBO MOXe Aa
nHBectmpa o 10 Ha cTo OT akTuBUTe Ha PoHOa B AANOBETE Ha efHa KOSEKTUBHA
WHBECTULMOHHA CXema, BKMYMTENTHO OOpcoBO TbpryBaH ¢oHA, nonyduna
paspelleHne 3a M3BbplLUBaHe Ha OenHOCT cbrnacHo [OupektmBa 2009/65/EO Ha
CobBeTa unu gpyra KonekTMBHa MHBECTUMLMOHHA CXema Mo CMUCHbMa Ha uyn. 4 ot
SOKNCAONKWN, cbe cepanuwie B bbnrapus, B Apyra Abpxasa YneHka Unun B Tpeta
ObpXaBa oTroBapsLlLn Ha u3nckBaHmaTa Ha un. 38, an. 1, 1. 5, 6. “a” 3O0KUCAONKWN,
npu Yycnoeue, 4Ye CbINAacHO YyCTaBUTE W MpaBuiata Ha Te3n KONEKTUBHU
WHBECTULMOHHN CXemMK Te MoraT ga MHBecTupaT obuo He noseye oT 10 Ha cTO OT
aKTUBUTE CU B APYrN KONEKTUBHN UHBECTULIMOHHN CXEMMW, HE3aBUCMMO Oanu € CbC
cejanuile B ObpXaBa YNeHKa WM He, Mpu cnasBaHe Ha OOMbJIHUTENHUTE
YCITOBUSI N OrpaHnYeHusTa 3a oowms pasmep Ha Te3an MHBECTULNN, CbIMacHO url.
8,an. 2, 1. 3.

. OrpaHnyeHunsaTa no an. 1, 4, 6, 7 n an. 10, 7. 1 He ce npunarar, Korato ce

ynpaxHaBaT npaBa Ha 3anncBaHe, Npon3tTnyvallm ot UeHHU KHUXa N MHCTPYMEHTU
Ha napun4vHn4a nasap, KOUTO Ca YacCT OT aKTUBUTE Ha doHpa.

(UN3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) lNpwn HapyweHune Ha WHBECTULMOHHMUTE

orpaHun4yeHuna no npuyYnHn M3BbH KOHTPOSIa Ha yl'lpaBﬂFlBaLLl,OTO OPYyXeCTBO, TO € AJTbXHO
B 7-OHEBEH CPOK OT yCTaHOBABaHE Ha HapyuweHuneTo Oa yBeaoMu Komucusara, kato
npegnoXun nporpama C MepKM 3a npmuBexaaHe Ha akKtmBute B CbOTBETCTBUE C
N3NCKBaHMATA Ha 3akoHa 4o 2 Mmeceua oT M3BbpLIBAHETO Ha HapyLleHNeTO.

[oroBopHUAT poHA HE MOXe Aa MMa eKkcrno3uums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBU
WHCTPYMEHTU, No-roniiMa OT HeTHaTa CTOMHOCT Ha aktmeuTe My. EkcnosuuuaTta ce
n3uncnsaea, kaTo ce B3eMaT npeaBui Tekyllata CTOMHOCT Ha 6a30BWUS akTuB, PUCKLT Ha
HacpellHaTa CcTpaHa no caenkata ¢ AepuBaTuMBHUS (DMHAHCOB WHCTPYMEHT, ObaelumTe
konebaHua Ha nasapa, Kakto M HeoOXOAMMUAT Nepuod OT BpPeMe 3a 3akpuBaHe Ha
nosumumnaTa.
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U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MnapuyvHuUsi nasap u
dpyaume akmueu no 4n.38 34KUCAOMNKUN u kbm cmpykmypama Ha akmusume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi ¢poHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusaT c¢hoHA, TpsaGBa pa
OTroBapsAT Ha CregHUTe YCIoBUS:

1. 3arybute, kouto PoHOBLT MOXe Aa NMOHece OT NPUTEXaBaHETO UM, Ca OrpaHuMYeHn Oo
pasmepa Ha nnaTteHaTta 3a TaX LieHa;

2. JlnukBugHoCcTTa MM He 3acsra cnocobHocTTa Ha [oroBOpHMAT (pOHA MO UCKaHEe Ha
aKUMoOHepuTe N NputexaTtenute Ha OAroBe Aa M3KynyBaT 0OpaTHO akumMuiTe U OsnoBeTe
cu;

3. maT HagexaHa oueHka:

a) LleHHunTe kHWKa, gonycHaTu 0O unu TbpryBaHu Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCAOMKWN, nmat TouHW, HageXOHW U pefoBHO YCTAHOBSABAHW LIEHW, KOMTO ca
npegocTaBeHn OT nNasapa UM OT He3aBUCUMMU OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LeHHuTe kHwka no un. 38, an. 2 or 3OKMCAINKN wumaT nepuognyHa oOLEHKa,
M3BbpLUEHa Bb3 OCHOBa Ha MHGOpMauus, NpedocTaBeHa OT EMUTEHTA, UMM Bb3 OCHOBA
Ha KOMMNETEHTHO UHBECTULMOHHO NPOYyYBaHe.

4. 3a Tax e Hanuue noaxoasiia MHpopmauus:

a) 3a UeHHUTe KHWKa, QonycHaTu OO MUY TbpryBaHW Ha perynupad nasap no un. 38, an.
1, 7. 1-4 ot 3OKNCAONMKW, ce npegocTtaBa pegoBHO ToYHa M nogpobHa nHdopmaunsa Kbm
nasapa 3a LieHHaTa KHuUra unm Korato e NnpunoXxumMo, 3a nopTdenna Ha LeHHaTa KHUra;

0) 3a ueHHuTe KHWXa no 4n. 38, an. 2 ot 3OAKUCAINKN ce npenoctaBa pegoBHO TOYHA
WHpopmauua Ha [oroBopHua (POHA 3a LieHHaTa KHUMra unm Korato € npunoXummo, 3a
nopTdenna Ha LeHHaTa KHura.

5. MNpexsbpnumu ca;

6.TaxHOTO  npuagobuBaHe  CbOTBETCTBA HA  WHBECTULMOHHUTE  Uenu  u/vunu
WHBECTULUMNOHHATa NonuThka Ha [loroBopHusa dhoHs;

7. PUCKbT, CBbp3aH C TSIX, € afeKkBaTHO YCTAaHOBEH B MpaBunarta 3a yrnpaBlieHMe Ha pucka
Ha PoHaa.

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCOINKWN oTtroBapaT Ha
n3nckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHhopmaums, KoaTo aa
aoBede oo Opyr M3eog.

3a ueHHM kHwka no un. 38 ot 3OKNCOIMKU ce cuitaTt u akuuute/gsnoBeTe Ha
WHBECTULMOHHO OPY>KECTBO, AOrOBOPEH hoHA uUnu AANoB TPbCT OT 3aTBOPEH TUM, aKo:

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

2. VIHBECTUUMOHHUTE ApyXKecTBa WU AANOBUTE TPbCTOBE ca OOeKT Ha npaBuna 3a
KOpnopaTMBHO ynpasreHue, NpunoXMMyM KbM ApyXecTBaTa, a JoroBopHuTe ¢oHaoBe ca
npeaMeT Ha npaBuna 3a KOpnopaTMBHO YrpaBfieHWe, EKBUBANEHTHU Ha Te3W, NPUIOXKXUMMK
KbM OpYy>KecTBaTa;

3. OpyxecTtBOTO, KOETO ynpasnasa [oroBopHUA ¢OHA, CbOTBETHO OPYXECTBOTO, KOETO
yrnpaensiea akTMBMTE Ha UHBECTULMOHHOTO OPYXECTBO M OAANOBUSA TPBLCT, ako MMa TakoBa,
€ NpeaMeT Ha HauMoHanHa perynauus ¢ uen sawura Ha UHBecTuTopuTe.

3a ueHHu kHka no yn. 38 ot 3OKNCOIMKU ce cumTaT 1 LEeHHUTE KHUXKA, KOUTO OTroBapAT
Ha ycnoBusTa Mo an. 1 u 2 u ca rapaHTUpaHn OT UMK ca CBbp3aHu C NpPeacTaBsHETO Ha
OPYrn akTUBMK, KOUTO MOXE [a ca pasnuyHu oT Tean no un. 38, an. 1 ot 3AKUCANKN.
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KoraTto uUeHHMTe KHWXa Mo an. 4 cbabpXaT BHeOApPEeH LepuBaTUBEH WMHCTPYMEHT, MO
OTHOLUEHWNE Ha BHEOPEHUSA AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3QKUCAONKN.

MHCTpYyMEHTUTE Ha NapuyHus nasap, B KOMTO MOXe Aa uHBecTtupa [orosBopHua cdoHg, ce
cumTaT 3a 00MYaNHO TbpryBaHW Ha NapuUYHUA Nasap, ako OTroBapsAT Ha edHO OT creaHuTe
N3NCKBaHWA:

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

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

3. MoanexaT Ha pefoBHM KOPEKUMN Ha OOXOAHOCTTa Npu YCroBMsTa Ha napudHns nasap
noHe Ha Bcekn 397 OHu;

4. PUckoBuAT UM Npodun, BKIIKOYMTENHO MO OTHOLLEHWE HA KPeOUTHUS UM PUCK U pUCKa,
CBbp3aH C JNUXBEHUS MPOLIEHT, CbOTBETCTBA Ha pPUCKOBUS Npodun Ha PUHAHCOBU
WHCTPYMEHTN C Nagex no 7. 1 n 2 unm ¢ Kopekummn Ha oxoagHocTTa no T. 3.
MHCTpyMEHTUTE Ha NapuyHus nasap, B KOUTO MOXe Aa uHBecTtupa [orosBopHua cdoHa, ca
NUKBMAOHW MHCTPYMEHTU Ha MNapuyHUA nasap, KouTo morat ga 6baart npogageHu npu
OrpaHUYeHn pasxoamn 1 B agekBaTHO KpaTbK BpEMEBU Nepuos npensua 3agbimkeHneTo Ha
[oroBopHus choH NO UCKaAHE Ha aKLMOHEpUTE U NpuTeXaTenute Ha AsanoBe Aa uskynyeaT
obpaTHO akuMmTe N OANoBETE CU.

VHCTpyMeHTUTE Ha napu4Hus nasap, B KOMTO MOXe Aa uHBecTupa [JorosopHusa doHa, ca
CbC CTOMHOCT, KOATO MOXe Aa 6bae TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TAX ca
Hanuue TOYHM W HaAOeXOHU CUCTEMU 3a OLEHKa, KOUTO OTroBapAT Ha cregHuTte
N3NCKBaHUS:

1. MNMossonaeat Ha [doroBopHus OHA Oa M34YMCNM HeTHaTa CTOMHOCT Ha akTuBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBT, BKMOYEH B noptdenna my,
MOXe Ada ObAae pasMeHeH Mexay WHMOPMUMpaHU M U3pasunu cbrracme CTpaHu npu
ycnosusaTa Ha obudanHa KOHKYpeHUus;

2. basupaT ce Ha nMasapHu JaHHW WY Ha MOAENM 3a OUEHKa, BKIYUTENHO CUCTEMMU,
OCHOBaHW Ha aMOpPTU3aLMOHHU CTOMHOCTM.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napunyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 3AKNCAONMKAN
OTroBapAaT Ha M3UCKBaHWATA Mo an. 2 n 3, ako [oroBopHUAT (poHA He pasnonara ¢
MHopMaLus, KOATO Aa JoBeae A0 APYr U3BOA.

WHCTpyMeHTUTE Ha napuyHmsa nasap no yn. 38, an. 1, 1. 9 ot 3OAKNCAIMKU tpabea ga ca
cBOOOOHO NPEXBLPNUMU U 3a TAX Oa € Hanuvue noaxoasiia nHdopmauusi, BKIOUYUTENHO
MHdopMauusl, HeobxogMMa 3a M3BbLPLUBAHE Ha MNOOXOAsWA OLEeHKa Ha KpeauTHUTe
pPUCKOBE, CBbP3aHW C MHBECTMPAHETO B TSX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6. ,6” n ./’ ot 3AKNCAONKN,
332 WMHCTPYMEHTUTE Ha napuyHust nasap no 4un. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIMKN,
KOUTO Ca eMUTMPaHU OT PernoHanHW UM MecTHW opraHu B Penybnuka Bbnrapus unu
Apyra obpasa uneHka unu ot nybnnyHa mexagyHapoaHa opraHu3aumnsi, B KOATO YreHyBa
NnoHe efHa AbpXaBa YneHKa, HO KOUTO He ca rapaHTMpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyaute Ha defepanHa Abpxasa, KOATO e AbpXaBa YneHka — oT eAuH OT YNeHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHpopmMauusa rno an. 5, ako:

1. E Hanuue vHdopmaums 3a eMucusita UM nporpamarta 3a eMuTupaHe, Kakto M 3a
IOpPUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha €eMWUTEHTa npean emMuTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. Aktyanusauusa Ha nHdopmMaumsita no 1. 1 ce u3BbpLiBa HaNn-Manko BEAHBLX rogULLIHO U
Npuv BCSKO 3HAYMMO Cbbutume;
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3. MNpoBepka Ha uHdopmaumsaTa no T. 1 ce M3BbPLUBA OT NOAXOAALN KBanuduumpaHm
TPETU CTPaHU, KOUTO He ca 0BEKT Ha MHCTPYKLUUN OT EMUTEHTA;

4. CbliecTByBaT HagexagHW CTaTUCTMYECKN OAHHM 3a eMucusiTa UM 3a nporpaMmara Ha
eMnTMpaHe.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6yksa ,8” ot 3AKNCAONKA e
Hanuue nogxogsuwara nicdopmaums no an. 5, ako:

1. E Hanuue wHdopmauma 3a emucuaTa unuv nporpamaTta 3a emuTupaHe wunm 3a
HOPUANYECKOTO U (PUHAHCOBOTO CBLCTOSIHME HA eMUTEHTa Npeau eMUTUPaHEeTO Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. Aktyanusauusa Ha nHdopmaumata no dyksa “a” ce u3BbpLUBa NOHE BEAHBLX FOAULLHO U
Nnpwn BCSIKO 3HAYMMO CHLOUTKE;

3. HagexxgHn gaHHM 3a eMucusiTa unu 3a nporpamara 3a eMUTUpaHe Unu Opyru gaHHu,
No3BOJIsiBALLN N3BBLPLLUBAHETO HA Noaxodsiia OLueHKa Ha KpeguTHUTE PUCKOBE, CBbpP3aHu
C MHBECTMPaHETO B TakMBa MHCTPYMEHTM.

3a MHCTPYMEHTUTE Ha napuyHma nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3OKNCAMKWN,
pasnu4Hn oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa ©aHka Mnu OT UeHTpanHa GaHka Ha Apyra AbpXaBa YreHka,
nogxogsuwara nHopmMmaums no an. 5 e nHopmMaums 3a eMucudTa unuv nporpamaTta 3a
EMUTUPaAHE WNKU 33 PUONYECKOTO U (PUHAHCOBOTO CbLCTOSIHME Ha eMUTEHTa npeau
€MUTUPaAHETO Ha MHCTPYMEHTA OT Napu4Hns nasap.

3a nuueto no yn. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCLIIKW, koeTo cnassa npaswuna,
0406peHN OT CbOTBETHUSI KOMMETEHTEH OpraH, rapaHTupalyu, Ye OTroBaps Ha TOSKOBa
CTPOrn N3NCKBaHMUS, KOMKOTO ca U3NUCKBAHWATA, OnNpeaerneHn oT NpaBoTo Ha EBponenckns
Cblto3, TpsbBa Aa e Hanuue egHo OT CrieaHUTE YCIOBUS:

1. la e cbC cepanuile B Obpxasa, NpuHagnexawa kKbM EBPONenckoto MKOHOMMYECKO
NPOCTPaHCTBO;

2. la e cbC cepanuwe B AbpxaBa — uyneH Ha OpraHumsaumsita 3a MKOHOMWUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa kbm [pynara Ha geceTTe;

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

4. Ha 6asaTta Ha 3agbnboyveHyM aHanusM Ha NMueTO MoXe da bbae gokasaHo, uye
M3NCKBAHMSATA, HA KOMTO TO OTroBapsi, ca TOJSIKOBa CTPOrn, KOMKOTO Ca M3UCKBAHUATA,
onpeaeneHn ot NPaBoTo Ha EBponenckus cubios.

OpyxectBata 3a cekioputusaumsa no 4n. 38, an. 1, 7. 9, 6. 7, nogbyksa ,66” oT
SOKNCOMNKW ca opraHusaumm c KoprnopaTUBEH, TPbCTOB WM OOrOBOPEH XapakTep,
yypeaeHu 3a Lennte Ha cekiopuTudauuaTa. Korato MHCTPYMEHTUTE Ha NapuyHUSA nasap
no un. 38 ot 3OKUCAOINKU cbabpxaT BHEAPEH AepUBaTUBEH MHCTPYMEHT, NO OTHOLLEHMWE
Ha BHeEOpPEHus1 [epvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCAONKA.
JepuBatvBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBMAHW, aKo OTroBapsT Ha CriedHNTE YCITOBUS:

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

a) Aktueu, n3bpoeHn B un. 38, an. 1 ot 3AKUCAOMKW, Bkn. bMHaHCOBM WUHCTPYMEHTH,
KOWUTO npuTexaBaT efHa U NnoBeye XapakTepUCTUKM Ha Te3N aKTUBMY;

0) JlnxeeHn npoueHTH;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW MHAEKCY;

2. MNosBonsBaT NPeXBbLPNSAHETO HA KpeoUTHUS PUCK Ha Ga3oBMS akTUB HE3aBUCMMO OT
ApyruTe puUckoBe, CBbP3aHUN C aKTUBA;

Ctp. 38 0T 70



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

3. HamaT 3a pe3ynTtaT JOCTaBAHETO WM MNPEXBBLPIISHETO, BKIOYMTENHO Ype3 NnapudHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3m B Yn. 38, an. 1 n 2 ot 3AKNCOMNKA;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO naeHTMduumMpaHn oT npasunarta 3a ynpasfieHme Ha
pucka Ha [1oroBopHust (pOHA, KaKTO U OT MEXaHU3MUTE 3a BbTPELLEH KOHTPON B criyyauTe
Ha pUCK OT acuMeTpusa Ha UHopmaumaTa mexay [JoroBopHust hoHA, OT eHa cTpaHa, U
HacpellHaTa cTpaHa no AepvBatMBeH (PUHAHCOB MWHCTPYMEHT 3a NpPEXBbpiisiHE Ha
KpeouTeH puUcK, OT gpyra, NnpousTudall oT noTeHumManeH AoCTbMN Ha HacpelwjHaTa cTpaHa
00 BbTpellHa MHopMaumss OTHOCHO NpeanpuaTusaTa, YMMTO akTuBM ca 6Gas3oBu 3a
AepuBaTMBHUA (PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISHE HA KPeaAUTEH PUCK.

[epuBatvBHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3OKNCAMKA
MoraT ga ObaaT npodadeHu, NUKBUAMPAHM WUNK 3akpuTU 4Ype3 odceToBa caenka no
crnpaBennMBa CTOMHOCT, ako MoraT ga 6baart npoganeHu, NMKBUANPaHN UNn 3aKpuUTn Ypes
odceToBa CAernka Ha Cyma, 3a KOSTO OepUBATUBHUAT (DMHAHCOB WUHCTPYMEHT MOXe Ada
6bae pasMeHeH, a 3adbI/DKEHMETO MO HEero noraceHo Mexay Aobpe WHdopMUpaHu K
n3pasunnu cbrnacme CTpaHu B CAerKa, CKMoYeHa B YCroBMsiTa Ha obudariHa KOHKYPEeHLNS.

[epuBatvBHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, 1. 8, 6. ,8” ot 3OKNCAMKA
MoraT [a ce oLeHsBaT No obLLoNpMeT 1 NOANEXaLln Ha NpoBepka METOAM, ako MoXe Aa
uMm Obde gageHa oueHka oT [loroBopHusi ¢hoHA, CLOTBETCTBAWlA Ha chnpaBeanuBata
CTOMHOCT MO arn. 2, KoATO He ce 0asvpa caMo Ha nasapHM KOTUPOBKW OT HacpellHaTta
CTpaHa 1 OTroBapsi Ha crie4HUTe yCroBus:

1. basaTa 3a oueHKa e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTA, a ako He e
HanuMyHa TakaBa LieHa, 0as3aTa 3a OueHKka € MoAern 3a onpedensHe Ha ueHaTa, KOWTO
n3nonsea noaxoasiua obLionpmueta METOAOMNOIS;

2. NpoBepka Ha oLeHKaTa ce U3BbPLLBA:

a) oT noaxogsia TpeTa CTpaHa, He3aBuWCMMa OT HacpellHaTa cTpaHa Mo caenkarta c
OepvBaTUBHUS (OUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM nasapu, KOATO
M3BbpLUBA NPOBEPKUTE OOCTATHbYHO YECTO U MO HAYMH, KOMTO NO3BoONsiBa Ha [JOroBOpHUs
dooHA Oa NPOBEPU KOPEKTHOCTTA Ha OLIEHKaTa; UIn

0) ot otaen B [loroBopHMs poHA, KOWTO pasnornara ¢ HeobxoanmMmuTe 3a ToBa YOBELLKN U
TEXHNYECKM PECYPCU N € HE3aBMCUM OT OTAeNa, KOWTO yrpaBnsiBa akTMBUTE.

[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (DMHAHCOBU WHCTPYMEHTU C
©a30B akTMB huHaHCOBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCAIKW, ako
(PUHAHCOBUTE NHAOEKCU OTFOBapAT Ha Cre4HUTE YCIOBUS:

1. JocTtaTb4yHO anBepcmdbmnLmnpaHm ca:

a) lHOeKChT € CbCTaBeH NO TakbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTUBHOCTTA Ha
TbProBusiTa C e4MH KOMMNOHEHT OT MHAEKCA HE BMNUAAT 3HAYUTENHO Ha LeNnsa MHAEKC;

0) B cnyyaii, Ye MHOEKCHbT e CcbCTaBeH OT akTuMBKM no uyn. 38, an. 1 ot 3OKNCAOIMKWN,
HEroBuST CbCTaB € ANBEPCUMULNPAH NMOHE KOMKOTO CbCTaBa Ha MHOEKCUTE, MPU3HaTK OT
3aMecCTHUK-Npeaceadartens, pbkoBodell ynpasreHne “Hapgs3op Ha MHBECTULMOHHATA
AENHOCT”, HapuyaH no-HaTaTbK “3aMecTHUK-Npeacenartens”;

B) B cny4yain, 4e MHOEKCHT € CbCTaBEH OT akTUBW, Pas3nuyHKM OT Te3u no yn. 38, an. 1 ot
3OKNCOMNKW, HeroBuaT cbeTaB e anBepcmdmumpaH no HaunH, EKBUBANEHTEH HA TO3U Ha
WHOEKCUTE, NpM3HaTK OT 3aMeCcTHUK-Npeacenartens;

2. MNpencrtaensiBaT agekBateH 6eHUMapk (0OWonpueT eTaroH) 3a nasapa, 3a KOMTOo ce
OTHacAT:

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

0) WHoekcbT ce npepasrnexga u 6GanaHcupa nNepuogudHO CbrMacHo Ny6rnM4HO
OMOBECTEHUN KpUTEPMM C LieN Aa NpoabikM Aa OTpassiBa adekBaTHO nas3apa;
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B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTaTbYyHO NIMKBMOHU, KOETO NO3BOSsABa
Ha noTpebuTenuTe Aa Bb3npomnsBexaaT MHAEKCa, ako € HeobxoaMMo;

3. MNybnnkyBaHu ca No NOAX0oAsLL HAYUH;

a) MNpouecbT Ha NybnvKyBaHe € Ha OCHOBAaTa Ha HadeXaHW npoueaypu 3a cbbupaHe Ha
LeHUTe, u34YMCnsiBaHe W MocreaBallo nybnukyBaHe Ha CTOMHOCTTA Ha WHAEKCa,
BKMHOYUTESTHO NpoLeaypy 3a OLieHKa Ha KOMMOHEHTUTE, KOMTO HAMAT nasapHa LieHa;

6) CBoeBpeMEHHO ce npeaocTaBsa nogpobHa MHdopmMauMs OTHOCHO MeTogororusTa 3a
n3uncnsiBaHe Ha MHAeKca, MeTogonornMte 3a OanaHcuMpaHe Ha WHAEKca, MPOMEHU Ha
WHOEKCa WM HanMYMeTO Ha OonepaTUBHM 3aTPyOHEHUs NpU NPedoCTaBAHETO Ha
HaBpeMeHHa 1 ToYHa nHdopmaLus.

KoraTo cbCTaBbT Ha akTMBMTE B WHOEKCA, KOMTO e 6a30oB akTMB Ha AepuBaTUBEH
(PMHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLIMKW, He oTroBapsi Ha
n3ncKkBaHMATa Ha an. 1, Ho oTroBaps Ha M3McKBaHuATa Ha yn. 17, an. 1, 7.1 - 1. 3 oT
Hapenb6a Ned4, To3n pgepuBatmBeH PUHAHCOB MHCTPYMEHT Ce cuMTa 3a gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT akTuBnte no vn. 17, an. 1, 1. 1 — 1.
3 ot Hapen6a Ne44.

NHdopmaLmsa 3a 0CHOBHUTE UHBECTULIMM Ha [loroBopHus PoHa

ObpxaBHn ueHHM kHwxka (“OUK”). OUK ca ObnroBM UEHHUM KHWXKa, M3gaBaHU U
rapaHtTMpaHn oT gbpxasata. [lputexaTensaT Ha TakMBa LEHHU KHWXa € KpeauTop Ha
ObpxaBaTta. bbnrapckata gbpxasa usgasa [LIK 3a nokpnBaHe Ha CBOM KpaTKOCPOYHU,
CpeaHOCPOYHN UM OBITOCPOYHN HYXXOM OT pnHaHCoB pecypc. ObpKaBHUTE LLEHHU KHIKA
MoraT ga Obaart AeHOMUHMPAHW KakTo B JieBa, Taka M B €BpPO, LATCKM gonapu unm B
apyra Banyta. Beuukn 6wnrapckn ALK ca rapaHtmpanmn ot Penybnuka Bwvnrapus mn ce
cumTaT 3a HUCKOPUCKOB M 6€3pMCKOB UHCTPYMEHT.

O6nurauun, n3gageHn oT perMoHarHM UNM MecTHU OpraHu Ha AadeHa AbpKaBa.
OOWKHOBEHO 4Ype3 eMuTUpaHeTo MM Cce LUenn HabupaHeTo Ha cpeactea 3a
oCbllecTBABAaHE Ha WHBECTULUMOHHA nmporpama, nogobpeHus B obOLWMHCKaTa
MH(pacTpykTypa 1 nogobHu genHoctn. MoraT ga 6baat obesneveHmn (C OBLLMHCKM UMOTH
Unu gpyru aktmem) U HeobeaneveHn (rapaHTMpaHu camo C penyTauusaTa Ha obluHaTa-
nsgaten). MNpn obpo PMHAHCOBO CLCTOsIHME Ha OBLMHATa — EMUTEHT WU Ka4eCTBEHO
obesneyeHne TO3M BWMAO AOBMIOBM LEHHU KHKA CbLIO Ca CMATAHM 3a HUCKOPMCKOBMU
(PUHAHCOBU UHCTPYMEHTMW.

KopnopatuBHuTe obnuraumm Ha 6bnrapckm eMuteHTU. KopnopatnBHuTe obnuraumm
ca CpeacTBo 3a HabupaHe Ha (bMHaHCOB pPecypc OT CTpaHa Ha aKUMOHEPHUTE OpYyXeCcTBa
nog cdopmarta Ha 3aemM. PUCKbT Ha Bcsika eMucusi obnuraumm 3aBucCKM OT AENHOCTTA,
(PMHAHCOBOTO CbCTOSIHWE W KPEAUTHUS PEWTMHI Ha KOMMNaHUSATa-eMWUTEHT, KakTo U OT
HanM4MeTo UNW BUOa Ha obe3nevyeHneTo No emucudarta. [Joxoaute oT TAX OOUKHOBEHO ca
No-BMCOKM OT OOXOAUTE MO CbU3MepumMuTe Mo cpodHocT ALK, nnoteuHn mnu obwmHckm
obnurauun.

UnoteuyHmn obnuraumn. ChrnacHo 6bArapckoTo 3aKOHOAATENCTBO, MNOTEYHM oBnuraumm
ce msgaBaT caMo OT OaHku. baHkute emuTupaT Te3n KHwkKa 3a peduMHaHCcUpaHe Ha
onepauuuTe CM M 3a yBenuyaBaHe Ha KpeguTHuTe cu noptdennun. XapaKTepHoTo 3a
UnoTeyHuTe obnurauum e, 4Ye ca obesneyeHn C B3EMaHUS MO WUMNOTEYHU KPeauTw,
oTnycHatn oT GaHkata msgaTen. [NoKpuUTMETO Ha MNOTeYHUTEe obnuraummM OT AajeHa
eMncusa He MoXe Aa e no-marnko oT obLiaTta CTOMHOCT Ha 3agbIPKEHMATA NO rMaBHULM Ha
HamupawuTe ce B obpalleHne M3BbH OaHKkaTa-u3garten UnoTeyvyHu obnurauum OT Tasu
emucus. MNopagun HannumeTo Ha obeaneyveHne, KakTo 1 06CTOATENCTBOTO, Y€ ATBXKHUK MO
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obnurauunte e BaHka, cnasBalla cneumanHu U3NCKBaHWA 3a Kanutanosa afekBaTHOCT U
NUKBMOHOCT U OCbllecTBABallla AelHoCcTTa cu noa Hagsopa Ha BHB, ce cuuta yve
NNOTEYHUTE 0GNUraumMm ca HUCKOPUCKOB (DUHAHCOB UHCTPYMEHT.

AKUMN. AKUMMTE Ca LIeHHM KHUMM, AaBally Ha nputexartenute UM npaBo Ha COGCTBEHOCT
Ha onpegeneH [Osan OT OpPYXecTBOTO emuTeHT. OOWKHOBEHMTE akuuM [aBaT Ha
nputexaTenute CU MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NMpaBo Ha
AVBUOEHT U NUKBUOAUMOHEH OSMN, Cbpa3MepHO C HOMMHAamnHaTa CTOMHOCT Ha akuusaTa.
MpuBMNErMpoBaHUTE akUUWU, U3gaBaHU OT NYONUYHU OpPY)XecTBa, MoraT Aa AasaTt npaso
Ha JOMbIHUTENEH UMW rapaHTMpPaH OVUBUAEHT, UMW rapaHTUpaH NUKBMAALMOHEH AAN, Unu
npueunerns 3a obpaTHO U3KynyBaHe; YacTHUTE OpY)XecTBa MoraT Aa u3aaBaT akuuu U C
Apyrv npusunerun. MpuBunerMpoBaHnTe akuum morat Aa 6baat 6e3 npaso Ha rnac. Mpu
yBenuyaBsaHe KanuTana Ha OpY)KeCTBOTO akUMOHepuTe MMaT npaBo Aa 3anuaTt HOBM
akuuy, MpornopuMOHaNHO Ha npuTexaBaHWA OT TAX AAN Npeau  yBenuyeHueTo.
MputexxatenuTe Ha akuum B [aOeHO APYXECTBO MoraT ga nevensit kakTo aoxop oT
OVBUOEHT, aKko [OPYKEeCTBOTO pasnpedeny TakbB, Taka W KanuTanoBa nevan6a oT
nokayBaHe Ha nasapHaTa LieHa Ha akuuuTe.

LleHHM KHWXKa NpueTu 3a TbProBUsi UNKM TbPryBaHU Ha perynvpaH nasap B AbpXaBa
yYrieHKa unu B TpeTa AbpxaBa. [J® “EkcnaT boHAc” Bb3HamepsiBa Aa UHBECTMPA B HAKOU
BUOOBE YY)XOECTPAHHW LIEHHU KHWXKA, Hal-4ecTo B KBanMdUUMPaHU ObAroBU LIEHHU
KHWKA, eMUTUPaHU OT YYKOECTPaHHW, YyKOEeCTpaHHW npaBMTENCcTBa, MEXAyHapoOHU
opraHmsaumu, oBLLMHCKN OpraHn, 6aHKn U eMUTEHTU C 4O0BbP KpeauTEH PENTUHT.

BaHkoBu geno3uTn. baHkoB OENO3UT ca NapUYHN CPEACTBA, OCTABEHWN Ha CbXpaHeHME B
KpeauTHUTE yypexaoeHust 1 Noanexaiun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTesiHO YroBOpeHM ycroBusi. baHkoBUTe Aeno3nTy morat ga 6baaT CPpoYHU Mnn
6e3cpoyHM, C PUKCUpaH WM NnaBall fMXBEH NPOLEHT, B NleBa WU 4yXaecTpaHHa
BanyTta. baHkoBMTe MHCTUTYUMK ce nuueH3npaT oT BHB, ako oTroBapaT Ha uU3NCKBaHMSTa
Ha 3akoHa. Te nognexart Ha HenpeKkbCHAT KOHTPOIT OTHOCHO (DMHAHCOBO UM CbCTOSIHME OT
Ynpaesnenne “baHkoB Hapgsop” Ha BHB. [lNopagn TOoBa TO3M BUA WMHBECTULMOHHU
WHCTPYMEHTM CbLLO Ce CMSATa 3@ HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMMN U TEXHWUKN

3a noctMraHe Ha OCHOBHUTE WHBECTUUMOHHM Uenn Ha [oroBopHusi ¢oHa,
YnpaensBalwloTo APY>KECTBO MOXE Oa npunara M noaxodsiluy cTpaTermm n TEXHUKWU 3a
npegnassaHe OT MasapeH, BanyTeH WU Apyrn puckoe (‘xemxumpaHe”): caenku ¢ onuum,
cdroubpcu, cyanoBe U ApyrM OepuBaTUBM. [1OKONKOTO € CbBMECTUMO C
WHBECTULMOHHMTE Uenu 1 orpaHudeHna Ha & “Ekcnat boHAc”, TakmBa cTpaternm u
TEXHUKM MoraT ga O6baaT u3nona3BaHW MOHSKOra, Mo MnpeueHka Ha YnpaensiBawoTo
OPYXECTBO M 3a yBenMyaBaHe Ha OOXOAHOCTTa OT MHBEeCcTUUuMTE Ha doHaa. Caoenkute ¢
JepuBaTMBM Ca CBbp3aHM C PasfMYHU U  MNO-BUCOKM PUCKOBE, OTKOMKOTO MpU
TpaauuMoHHUTE MHBECTUUMK (BX. “PuckoB npodun Ha P “Ekcnat BoHac”: Puckose npwu
n3nonssaHe Ha gepuBatn’). Hama curypHocT, Ye nogobHM CAENKN U TEXHUKKN, ako Obaar
OoCblLecTBeHM, We 6baar ycnewHu. Bb3MOXHOCTTA 3a M3MONi3BaHe Ha MOCOYeHUTe
cTpaterMm M TeXHUKNM MoXe Aa ObAe orpaHMyeHa OT MasapHUTE YCMOBMS, KakTo U OT
perynatuBHuU NpaBuia n U3UCKBaHUS.

Bb3moxHo € doHaa, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa LEeHHM KHUXKA C YroBopka aa
M npogage obpaTHO Ha nNpoAasava, Npw cnasBaHe M3UCKBaHUATa Ha Ha un. 27 n 28 ot
3OKNCOMKAN (Tesn coenkm Han-o6LLo ca NO3HATU KaTo JOrOBOPU C YroBopka 3a obpaTHO
n3KynyBaHe mnu “peno” caenku). Tesm JOroBopu Morat fa ce CKMAYBaT npu pasnunydHu
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YCINOBMKS OTHOCHO CpOK, AedmHMpaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe u ob6e3neyeHne, B
3aBUCMMOCT OT KOHIOHKTypaTa M MOoCTUrHataTa AOroBOPEHOCT C KOHKPETHUSI KOHTpareHT.
CkniouBaHETO Ha TakuMBa OOroBopyu Guxa MOrMM ga onTUMu3npart peHTabunHoctta u
nukBMaHocTTa Ha [oroBopHusi oHAO, KaTo HEroBUTe KOHTpareHTWM Le crnegpa Aa
OTroBapAT Ha BUCOKN U3NCKBaHMS 3a KpeamnToCcrnocobHOCT.

Korato YnpaBnsBallOTO APYXKeCTBO cuuTa, Ye ca Hanuue HeobuyamHu obCTOATENCTBA,
onpasfasaliM 3aliMTHa WMHBECTULMOHHA CTpaTerns uMnM He ca Hanuue AoCTaTbyHo
noaxoasm 3a MHBECTUPaAHE LEeHHW KHWKa, aktmeute Ha Od “Ekcnat BoHac” morat ga
Obaat TpaHchopmmpaHm 6e3 orpaHMyYeHne B 6aHKOBU AEN03UTH.

N3nckBaHus 3a INKBUOHOCT

CTpykTypaTa Ha akTUBWTE U nacueBute Ha [JoroBopHus oHa TpsiGBa ga oTroBaps U Ha
criegHuTe U3NCKBaHUS:

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

e (Mam. c Pew. Ha CO Ne 141/18.11.2015 r.) He no-manko oT 5 Ha cTo OT
aKTMBMTE TpsiOBa Aa ca Napu4HU CPpeacTBa, LEHHN KHUXKA, MHCTPYMEHTU Ha
napuyHMUa Nasap unu apyrv nnaTexHn CPeacTBa KakTo crneasa:

— UEHHW KHMXa W MHCTPYMEHTW Ha NapuyHUs nasap, eMuTMpaHu oT
Penybnuka bwnrapus;

— LLEHHWN KHWKa M MHCTPYMEHTM Ha napuyHusa nasap, emutupadun ot CALL,
KaHaga, Anonus, LBenuapusa, obpxaBa — YneHka Ha EBponeinckus cblos,
UNun gpyra gbpxaea, KoSTo NpUHaanexu kbm EBponenckoTo MKOHOMUYECKO
NPOCTPaHCTBO;

— Napu4HK cpeacTea BbB BanyTa Ha Benukobputanus, CALL, Lsenuapus,
AnoHns n B eBpo.

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

PoHOBLT MOCTOSAHHO TpFI6Ba Ja pasnonara ¢ MUHUMalrnHu nNUKBUOHW CpeacTtBa, KaKTo
cnenBa:

e [lapuyHn cpencTtBa, LEHHN KHWKA, UHCTPYMEHTM Ha Napu4yHMsA nasap no un.
38, an 1, 1. 1-3 ot 3OKNCANKWM 1 ganose Ha KONEKTUBHU MHBECTULIMOHHU
cxemu no un. 38, an 1, 1. 5 ot 3AKNCLOIKW ¢ nasapHa ueHa, MHCTPYMEHTH
Ha napuyHus nasap no un. 38, an. 1, 7. 9 ot 3OKNCAONMKN n kpaTkoCpoUYHU
B3eMaHusi — B pa3Mmep He no-masnko oT 100 Ha CTO OT npeTerfieHnTe TeKyLUn
3a0bITKEHNS;

o [lapuyHn cpenctBa, LEHHU KHWKA M WMHCTPYMEHTM Ha napuyHMsa nasap,
emutMpaHm ot Penybnuka Bbrrapua wnu gpyra gbpaBa ufeHka, wu
WHCTPYMEHTM Ha MapuyHMa nasap no un. 38, an. 1, 1. 9, 6. ,a@° or
S3OKNCOMNKN - He no-manko oT 70 Ha CTO OT MpeTerfieHnTe TeKyLlum
3a4bIKEHUs, C M3KNIOYEHME Ha 3agbJPKEeHusATa, CBbp3aHM C yvacTue B
YBEMNYEHNETO Ha KanuTana Ha nyoriMyHn OpyKecTBa.

Mpu HapylleHWe Ha W3UCKBaHUSITA MO MpeaxodHuTe anvHen [JoroBOpHUSIT oHa e
ANbXEH Hali-kbCHO Ha crnefBawmsa paboTeH aeH aa yBegomu Komucusita, kaTto nocoysa
NPUYMHUTE 33 HapyLLEHWETO, U B 7—AHEBEH CPOK Npefrara Mepku 3a npuBexaaHeTo Ha
NVKBUOHOCTTA B CbOTBETCTBUME C HOPMATUBHWUTE W3UCKBAHWUA. PoHOBT npuTexasa
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NMKBMOHOCTTA CU B CbLOTBETCTBME C HOPMAaTUBHUTE U3UCkBaHMS B 30—OHEBEH CPOK OT
yCTaHOBsIBaHEe Ha HapyweHueto. KoraTo, npean p[a wu3tedye 7—OHEBHUST CPOK,
[oroBopHusaT doHA4 npvBede IMKBUMOHOCTTA CUM B CbOTBETCTBME C HOPMaTUBHUTE
n3nckBaHusi, To yBegomsiea Komucusata 3a ToBa Hali-KbCHO Ha crieaBalmsi paboTeH AeH.
B TO3M cnydan mM3McKBaHETO 3a npeafsiaraHe Ha MEpPKM Mo MbPBOTO U3pPEYEeHMe He ce
npunara.

Opyru orpaHnyeHus

Mpn ynpasneHue Ha [doroBopHua ¢oHA YNpasnsBalloTO OPYXECTBO Lie crnasBa BCUYKU
HOPMaTUBHN M3NCKBAHUS N OrpaHUYEHUs, BKITOYUTENHO ONpedenieHnTe C pelleHns Ha
KO®H. YnpaBnasalloTo ApYXECTBO HEe MOXe [a MNPOMeHsa npeaMeTa Ha AEWHOCT Ha
[oroBopHus hoHO unNu ga B3ema pellueHne 3a HEroBoTO npeobpasyBaHe MO APYr Ha4uH,
OCBEH 4pe3 CrnvBaHe, BfiMBaHe, pasfensHe U oThensHe, kaTo B npeobpasyBaHETo
yyacTBaT camo JOroBOpHM hoHAoBe, 6e3 Aa NPOMEHAT NpeaMeTa CU Ha OEeNHOCT.

YnpaBnsiBaLloTo APYKECTBO, KakTo U baHkaTa genoautap, korato AelcTBaT 3a cMeTka Ha
[oroBopHua ¢oHa, He moraT ga AasaT 3aemMu Unyv ga obesnedaBaT UNKU rapadHTupat
3a0bIMKEHNSI HA TPETU NULA C UMYLLIECTBO Ha doHAa.

Mpwn ocblecTBsiBaHe Ha MHBECTULMOHHATA ¢ AeNHOCT [oroBopHUAT hoHA He MoXe Oa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napuyHus nasap W gpyru duHaHcoBuM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMNKW, kouto PoHOBLT He
nputexasa.

YnpaenaBawoTo APYXKeCTBO HAMa NpaBo M Aa WU3NON3Ba M 3anara MMyLIEeCcTBOTO Ha
HoroBopHus ¢hoHO 3a MOKpUBAHE Ha CBOW 3adbIDKEHUsl, KOUTO He Ca CBbp3aHu C
yrnpaBreHMeTo Ha JenHocTTa Ha PoHaa.

JloroBOpHUAT POHA HE MOXe [a Mon3sa 3aeMu, OCBEH B CriydauTe, onpedeneHu oT
[leficTBaLLOTO 3akoHodaTencTso. [lonsBaHETO Ha 3aeMuM Ce W3BbpLIBA CamMoO C
npeaBapuTENHOTO paspelleHne Ha 3amecTHUk—Npeacesatens U npy eaHOBPEMEHHOTO
crasBaHe Ha criefjHUTe YCroBUs:

e 3aeMbT a e HeoBGXoAMM 3a MOoKPUBaHe Ha 3aabiKeHUsATa No 06paTHOTO U3KynyBaHe
Ha Oanose;

e 3aemMbT, CbOTBETHO obLiaTa cymMa Ha 3aemMuTe B eOuH M Cbl, nepuog, Aa He
Hagsuwana 10 Ha cTo oT akTuBMUTE Ha PoHAAa;

e CpoKbT Ha 3aemMa [a e He No-AbNbr oT 3 Mecela;
e KpeauTtomaTen no 3aema aa e camo 6aHka, ¢ u3kniodeHne Ha baHkata genosutap.

YnpaBnsiBalloTo APYKECTBO HE MOXE [a MHBECTMPa akTuBute Ha [JoroBopHus doHg (1
Ha BCWMYKM ynpaBrisiBaHW OT HEro AOroBopHM (POHAOBE) B akuuuMTE C NPaBO Ha rnac Ha
eanH eMUTEHT, Taka 4e npugobuToTo YyyacTMe B Te3W akumvM ga Mno3BOfM Ha
YnpaBnsiBalloTo [APYXECTBO WM Ha YJIEHOBETE Ha HEroBUTE YNPaBUTENHWU UMK
KOHTPOJSTHU OpraHu, 3aegHo MU NOOTAENHO, Aa YNPaXHSIBAT 3HAYUTENHO BIUSIHUE BbPXY
eMUTEHTa.

[MpomeHn B MHBECTULIMOHHA CTpaTerns, NoNuTuKa U orpaHuyeHust

I'openocoquMTe NOJNoXXeHnA OTHOCHO WHBECTUUMOHHaTa CcTpaTternd, nonmMtnuka wu
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orpaHuyeHunss ca onpedeneHn B lMNMpasunata Ha PoHAA M CbLOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHMs kbM gaTtaTta Ha [pocnekta. Hsakonm oT Tesn nonoxeHust morat ga Obaar
NMPOMEHSAHN MO pelleHne Ha YnpaBnsBawoTO APYXKECTBO, cred oaJobpeHuMe Ha
3amecTHUK-Npeacenartensa Ha KO®H, npu ycnosue, 4Ye ToBa € B Han-foo6bLp UHTEpecC
Ha UHBECTUTOpPUTE UMW crefBa OT 3aKOHa unu pelueHme Ha KO®OH. Hesasucumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXAY MHBECTMLMOHHATA cTpaTerus, NonnTuka 1
orpaHmyeHnst Ha PoHAa, Taka KakTo ca M3rnoxeHu B [1pocnekTa, 1 nocrneasaliy NPOMeHN
Ha 30KWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA N OrpaHMYEHUsITa KbM CbCTaBa M CTPyKTypaTta Ha WHBECTULMUTE U KbM
AenHocTTa Ha [oroBopHust poHAd, crnedBa ga ce npunaraT HOBUTE HOPMAaTUBHU
pasnopenbun oT BMM3aHeTo MM B cuna. B Te3an cnyyan YnpaensiBawoTO APYKECTBO Le
npusene [lpaBunata wu [lpocnekta Ha [oroBopHusi oHO B CbOTBETCTBME C
HOPMAaTMBHUTE MPOMEHN B HAN-KPaTKNA pa3yMeH CPOK.

1.2. PuckoB npocdun Ha AP “Ekcnar BoHac”.

lNoTeHumanHuTe nNpuTexatenn Ha gsanose Ha Ha [orosopeH ¢oHa “EkcnaTt bBoHac”
cnegBa ga G6baar 3ano3HaTM C PUCKOBETE, CbMpPOBOXAALLM HeroBaTa OEWHOCT U Ha
0asata Ha TexHUTEe WHAMBMAYaANHU WHBECTULMOHHW LENu, TONMEpPaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPW3OHT Oa B3emaT agekBaTHO pelleHMe 3a WHBECTUpPaHe B LIEHHU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MHBeCTUUMUATA B gAnoBe Ha [loroBopHusi hoHA He e 6aHKOB
Oeno3uT U crefoBaTesiHO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrnoroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
aanoBete Moxe pAa Obae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKUTE Ha YynpaBneHMe Ha WHBECTULUMOHHMAT noptdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALIAEMOCT) HAMAT Bpb3Ka C
6boewmTe My pe3ynTatTM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHuMe 3a
MHBecTuUpaHe B asnoBe Ha ®oHpa. MNpu Bce, Ye BoAewa MHBECTULMOHHA LieN Ha
DoroBopeH ¢oHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha UHBECTULUATA B
OANoOBe, HAMA NbNIHA CUIYPHOCT, 4Ye WHBecTUpakn B pAsnoBe Ha PoHAa,
MHBECTUTOPUTE HAMA Aa U3ryoaT napu.

PuckoB npodun Ha AP “EkcnaTt BoHac”

Puckosuat npodun Ha [doroBopeH ¢oHA MNpeacTaBnsdBa KOMMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsiBallOTO APYXECTBO NoemMa 4ype3 MHBECTMpaHe Ha aktmeuTe Ha PoHAa,
UManKkn 3a Len NoCTUraHeTo Ha XenaHata AoxodHocT. PuckosuaTt npodun Ha PoHaa ce
pasnunyaBa OT PUCKOBUTE PaKTOPU, XapakTepPHU 3a LEHHUTE KHWXKA, KaKTO N OT PUCKOBUTE
dakTopu, cBbp3aHn ¢ AenHocTTa Ha [JoroBopHust doHA,.

MHBecTnpaHeTo B adnoee Ha & “ExkcnaTt boHAc” e cBbp3aHO ¢ NoeMaHe Ha HUCKO HUBO
Ha PMUCK.

OnvcaHMe Ha OCHOBHUTE PUCKOBE, CBBbP3aHU C AeMHOCTTa U MHBECTULIMOHHUSA NopTdens
Ha [P “Ekcnat boHAc” kouTo ce noemaT MNpsiko WM KOCBEHO OT WHBECTUTOPUTE
nocpeacTBoM npuaobnBaHe Ha asanose Ha PoHaa

Mo oTHoweHne Ha genHocTtTa cn, P “Ekcnat BoHAC” e M3NoXeH Ha pas3nuMyHuM BUOOBE
pUCK, OKa3BallM Bb3OeWCTBME BbpXy HeroBute pesyntatu. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLLe HOCAT Npu nHBecTnpaHe B aanose Ha AP “Ekcnat boHac” ca:
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KpeauTteH puck

KpeanTHUAT pucK € OT CbLEeCTBEHO 3HayeHue 3a aktmeute Ha PoHpa. BrnvsHueto my
BbpXy LeHaTa Ha (PUHAHCOBUTE MHCTPYMEHTU M CTOMHOCTTA Ha aKTUBUTE € KIHYOBO,
ocobeHo B ycrnoBuATa Ha rnobanHa kpusa, B kouto [P “Ekcnat BboHac” 3anoysa
JenHocTTa cu.

ToBa € pUCKbT U3JATENST (OPYKECTBOTO — EMWUTEHT) Ha [ObITOBU LEHHU KHMXA,
CLOTBETHO NULIETO NpegocTaBuno obesnedeHune, ga 6bae B HEBH3MOXHOCT Aa M3MbIIHM
CBOMTE 3adbIDKEHUs, B YACTHOCT Aa U3nnaTtu HaBpeMe rnaBHuuata UWiunn ObImkKuMnute
nuxew. NMpu goroBopu 3a obpaTHO M3KynyBaHe, ako KOHTpareHTbT Ha [P “Ekcnat boHac”
He MOXe da W3MNbIfHW 3aO0b/PKEHNETO CUM Aa U3KYNM OOpaTHO LEHHUTE KHWka, PoHAbT
MOXe Aa noHece 3aryba, JOKONKOTO Npuxoaute oT npoaaxbaTa Ha obe3neyeHneTo ca no-
Marnku OT LuUeHaTta Ha obpaTHOTO W3KynyBaHe, koraTto Ta e dwukcupaHa. Korato
KOHKPETHUTE LEHHM KHMXa MMaT KpeauTeH PeWTUHT, KPEeOWUTHUST pPUCK BKIHOYBA
Bb3MOXHOCTTA 3a MOHWKEHWE Ha KPeOWUTHUS PEWTMHI Ha LUEHHUTE KHWXKa, B KOUTO €
nHeectmpan [JoroBopHusa oHa.

OueHknte Ha pentuHrosute areHumm CtangapT eHg [llyspc, Myyamc n duty ca
MeXayHapoaHO npusHaT BGapoMeTbp 3a KPeAUTHUS PUCK Ha UeHHW kHwxka. Ho u Tesn
PETUHIN He ca nepdekTHU: Te ca HanpaBeHn Ha 6a3a MMHanNU cbBUTUA U He oTpasaBaT
BCUYKN Bb3MOXHU Bbaeln obctoaTencrea. B HacToawmnsa MomeHT, npeasuna rnobanHuTe
NUKBMOHW 1 NoTpebutenckn 3aTpygHeHus, ce HabngaBa yBenvyaBaHe Ha yecTtoTaTta ¢
KOSTO PENTUHIOBUTE areHuUnM NPOMEHST KpeaAUTHUTE PENTUHIM Ha KOMNaHWMTe, a ¢ ToBa U
KpeantHuaT pyuck npngoburea oue no-rongma TexecT npy u3bopa Ha LeHHM KHMXa.

OvakBame ronsgmarta 4yact oT uHBectuumumte Ha OO “Ekcnat boHac” ga 6baoat B LEHHU
KHWXa, KOMTO HAMAaT KpeaUTEH PEenTUHr. YNnpaenaBaloTo APYKECTBO Lie ce CcTpemu fa
peoyumMpa KpeauTHUSI PUCK NMPU WHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PEenTUHT
nocpeacTBoOM M3BbPLUBAHE HA KpeAUTEH aHanus, anBepcudmkaums Ha UHBECTULUUTE U
HabnoaeHne Ha cbOuTUATa U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
Hsama curypHocT, 4ye Te3u AencTBUS Ha YNpaBnsBalloTO APYXKECTBO Lie npefoTepaTtaT
3aryow.

KpeouTeH puck CblecTByBa M NpV B3aMMOOTHOLLUEHMSITA C HacpeljHaTa cTpaHa Mo
GopcoBM M M3BBLHOOPCOBM COAENKW, KoraTo Ce MposiBsiBa B [OBE PasHOBUAHOCTM —
KOHTpareHTeH U CEeTbIIMEHT puck. [Mpu MbpBUST MMa BEPOSATHOCT OT HEU3MbIHEHME Ha
3a4bIPKEHNATa OT HacpellHaTa cTpaHa No u3BbHOOpcoBuM caenku. Tosu puck e
MUHUMU3NPaH Npu paboTata Ha PoHga npeasua dakTa, Ye ToW MHBECTMpa NpPeauMHO
BbB (PMHAHCOBU UHCTPYMEHTM, Tbpryemun Ha perynupaHu nasapu. CeTblIMEHT PUCKLT e
BEPOATHOCTTAa Ha AaTata Ha ceTbiMeHT doHAa Aa He MNOoMyyM HacpellHW NapuyHu
cpeacTBa MNM (PUHAHCOBM WMHCTPYMEHTM OT KOHTPareHT, cred Kato € W3MbIHWI
3aQbIMKEHNATA CY MO AajeHaTa caenka KbM TO3M KOHTpareHT.

Ma3apeH puck

MasapHaTa LeHa Ha MHaAHCOBUTE MHCTPYMEHTHU, B KOMTO € MHBecTupan doHaa, Moxe ga
Bapvpa nopagu Bb3HMKHaNM NpoMeHn B MKOHOMMYeckaTa W nasapHaTa cpefa, napuyHara
nonunTMka Ha LeHTpanHuTe 6aHku, AenoBaTa akTMBHOCT HA EMUTEHTUTE, CeKTopa, B KOWTO
onepvpa eMuUTeHTa M TbPCEHETO M MNpeanaraHeTo Ha nasapa Ha LEeHHU KHwka. B
ornpeaenieHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgoBata Oopca) morat ga
Bapupart 3HauutenHo. To3u nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTUBMTE Ha
doHOa, KOATO CbUIO Lle Bapupa B pes3yntaT Ha MPOMEHUTE Ha nasapHUTe LEeHW Ha
akuMmMTe U Opyrute LEeHHW KHWXa, B kouto PoHaa e mHBecTupan. He BcuukM akuumu,
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TbpryBaHu Ha AafeH nasap (bopca),  He BCUYKM Nasapu Ha akumMy NPOMEHSIT LLEHUTE CU B
eHa 1 Cblla Nnocoka B AafeH MOMEHT W Haii-pas3nuyHu ca akTopute, KOMTO BRUSIAT Ha
nasapHaTa LeHa Ha onpefeneHu akumm (Hanpumep, PUHAHCOBWM OTYETH, pasKpyBaLLM
HamarieHvne Ha neyanb6arta Ha OpY)XeCTBOTO, M34ano akuumTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH WUCK Ha ronsima CTOMHOCT, NpeasiBEH CPeLly [APYXeCTBOTO; MNpoMsiHa Ha
perynauuvite B onpegenieHa nHayctpus). He Bcuykmu nogo6Hu dpaktopu morat ga 6baat
npeaBuaeHw.

YnpaensBawloTo ApPYKECTBO MOXe Aa Hamanu, HO He MOXe da eNMMUHMPA HambIHO
edeKkta OT OBWKEHMETO Ha LEeHUTe Ha WHBeCTMUMMTE, 4pe3 auBepcudukaumnsa Ha
noptdenna Ha PoHaa. C uen auBepcudumkaumsa Ha UWHBECTALMUTE B  akuuw,
YnpaensBawoTo ApPYKeCTBO NpedBwxaa akuumte B noptdenna Ha doHpa ga ca oT
KOMMNaHuK1, onepupaliM B pasfnyHM CEKTOPM Ha WKOHOMMKATa, KakTo U crnasBaHe Ha
WHBECTULMOHHUTE JIMMWUTU OTHOCHO MaKcumanHata WHBECTULMS B akuMum U Opyru
(hUHAHCOBW MHCTPYMEHTU Ha e4Ha KOMMaHus.

Ma3apHWSAT pUcK ce NposiBsBa Nof oopmMaTta Ha NUXBEH, BanyTeH, LIeHOBUW, NTMKBUAEH U
NHNALMOHEH PUCK.

JluxeeH puck

JlnxseHnaT PUCK € Bb3MOXXHOCTTA OT HaMalidBaHe Ha CTOMHOCTTa Ha AajeHa LieHHa KHura
B pe3yntatr Ha nokayBaHe Ha JNXBEHUTe paBHULLA. Mo npuHUMN, nokayBaHeTo Ha
JNINXBEHUTE paBHULLA BInde He6J'IaI'OI'IpVIF|THO eQHOBPEMEHHO N Ha KHMXXaTa C (bVIKCVIpaH
noxon (o6nmrau,vw|) N Ha akuyuute. C'bLLl,eCTByBaT pasnnyHn MeToan 3a orpaHn4aBaHe Ha
JNINXBEHUA PUCK Ype3 MnofidBaHe Ha AepunBaTtMBHU MHCTPYMEHTU KaTO JIMXBEHU CbI-O‘-I'prI/I,
Ccyanose u onuunn.

Banymen puck

BanyTHuAT puck e Ha-Beve CBbp3aH C MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna Ha
doHaa, KOMTO ca AEHOMUHMPAHW B Yyxda BanyTa. Te3n UHCTPYMEHTM MoraTt Aa NPOMEHAT
CTOMHOCTTa cu B Gbnrapcku neea, Nopaan U3MEHEHUETO Ha BanyTHUTE KypcoBe Mexay
neea u cboTBeTHaTa Banyta. [MogobHU KypcoBu npomMeHun OBuxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmBute Ha OO “Ekcnat boHac” v HeroBusa goxon. Nopaan dukcrmpaHums
KypC Ha neBa KbM €BpPOTO, TO3M PUCK MOHACTOSLLEM CEe CMSATa 33 CPaBHUTENTHO HUCHK.
VIHCTpyMEHTUTE, OEHOMUHMPaHU B ObfrapCckM neBa He ca W3NOXEHW Ha BanyTeH PUCK.
lMnaHMpaHoTo reorpadpcko MNO3ULMOHMPAHE Ha WHBeCcTMUMMTE Ha doHOoa uenu
andpepeHuMpaHe Ha BanyTHUSI PUCK. YMPaBMSBALLOTO OPYXECTBO MOXE Aa M3BbpLUM
ornpeaerneHn COenkn 3a Xxe4pkMpaHe Ha BarnyTHMSI PUCK (Hanp. BanyTHU ONUMK, MOKyNKa u
npodaxba Ha BanyTta nNpu cnoT U opybpAHN COEMKM), KOUTO camu no cebe cu CbLLo
HOCAT onpeaeneHn pUCKOBE.

LleHosu puck

ToBa e pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafeHa LeHHa KHura
npu HebGnaronpusiTHA MNPOMEHW Ha HMBaTa Ha NasapHUWTE LeHW B pe3yntart Ha
HebnaronpuaTHM CbOWTMSA, CBBbP3aHM C AENHOCTTA W pe3ynTaTuTe Ha KOHKPETHUTE
eMUTEHTU M TEHAEHUWMMTE Ha KanutanoBus nas3ap (KPaTKOCPOYHM MNU OPbIroCPOYHM
KOPEeKUMW Ha nasapa nopagu NpoMsiHa B OLLEHKUTE 1 OYaKBaHMATA HA MHBECTUTOPUTE).

JlukeudeH puck

JIMKBMOHMAT pUCKk € Bb3MOXHOCTTa PoHAA Aa HE MOXE Aa NOCPELLHE KPaTKOCPOYHU Unn
ABITOCPOYHM 3aabimkeHMs. ToBa € PUCKbT MpW OnpederieHn YCrnoBus Aa Ce OKaxe
TPYOHO MM HEBBL3MOXHO 3a YNpaBnsiBaLLOTO APYXXECTBO Aa Npodade nputexaBaHu OT
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doHaa LEHHN KHWXKA Ha M3rofHa LeHa. YNpaBneHneTo Ha NuUKBuAHUS puck Ha doHpa ce
CbCTOM B NOAABLPXAHETO Ha aKTMBHM GanaHCOBM MO3ULMM, KOUTO Aa ocurypsisaT BbB
BCEKM €OUH MOMEHT Bb3MOXXHOCTTa [py>KeCTBOTO Aa M3NNaTh BCUYKM CBOM 3a4bIDKEHMS
Ha pasymHa LieHa 1 Npu MUHMMAareH PUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha HeobxoaumocTTa
oT Nnpnbbp3aHa npogaxba Ha akTnBKM, KOETO 61 JOBENO A0 peanu3upaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpasnaBaLloTo APYKECTBO CrnefBa CTPUKTHA NOAUTMKA NO OTHOLLEHME Ha noaabpXKaHe
Ha MMHMManHW NMKBUOHW CpeacTBa CboOpa3HO HopMaTtmMBHaTa ypeaba u lNpasunarta Ha
doHaa.

UHgnayuoHeH puck

MHNaUunoHHMAT pUCK NpeacTaBnsiBa BEPOATHOCT OT MoBMLLABaHe Ha OOLWOTO paBHULLE
Ha LEeHUTe B MKOHOMWKAaTa, B CIIeACTBME HA KOETO HamarsiBa nokynatesiHata cnocobHocT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha MHNauusTa ga KoMrneHcupa 3HavmTenHa
YacT WM uUenua Ooxod Ha nputexarenute Ha ganoe oT doHpa, nopagn KoeTo
nHeectutopute B [Ad “Ekcnat boHac® na He nonydat peaneH goxon (HapacTHana
nokynartenHa crnocobHOCT) unu Ton ga e HesHauuTeneH. Npe3 nocnegHute rogvHu, B
ycrnoBusiTa Ha BanyTeH 6opa 1 3aTerHarta duckanHa nonutuka, nHdnauusata B benrapus
0e noaabpkaHa Ha cpaBHUTENHO HUCKO PaBHMULLIE M OYaKBaHUATA ca T Ja OCTaHe TakaBa
W npes cnegpalimMte roanHu. JonbnHuteneH daktop, B NOAKpena Ha Te3n OYakBaHus e
paspassiBallaTa ce hMHaHCOBa Kpu13a, Npeaun3BrKBaLllia cepmnoseH gednaumnoHeH HaTUCK.

PuckoBe npun nanon3saHeTo Ha gepuBaTneu

OcseH ropenoco4yeHnTe nas3apeH, KpeanteH n NUKBNOeH PUCK, aepunBatuBuUTe HOCAT U
OONMbJTHUTESTHN, CI'IeLI,VI(bVI‘-IHVI 3a TAX pUCKoBe. BaxHo e pa ce otbenexun, 4e
M3noJs1I3BaHETO Ha AepmnBaTtuBnN MOXe HE BUHArun a € ycrneLwHo.

YnpaerneHcku puck

[epvBatnBute ca CUMHO creuuanuanpaHy UHCTPYMEHTU, YMETO W3MNOomn3BaHe W3MCKBa
pa3bupaHe KakTo Ha 0as3oBMA aKTMB, Taka WU Ha MexaHu3Ma Ha [OeiicTBUe Ha camus
AepvBaTtue. CNoXHOCTTa Ha AepvBaTUBUTE M3NCKBA afeKBaTHM cpeacTBa 3a HabnoaeHve
Ha CAOenkuTe C TAX, aHanu3 Ha cneunduYHNUTE PUCKOBE U CMOCOBHOCT Aa ce NporHo3mpar
LeHuTe.

Puck Ha nocmosusi eghekm

HebnaronpusiTHa npomsiHa B LeHaTa Ha 06a3oBUsi aKTUB, KypC WM MHOEKC MOXe Aa
poBege no 3aryba Ha cyma, no-rofiiMa OTKOSIKOTO € MHBECTUpaHa B AepuBaTuBa. Hskon
AepuBaTvBU MMaT NOTeHUMan 3a HeorpaHuyeHa 3aryba.

Puck om rnoepewHo oueHseaHe Ha Oepueamuea

MHoro oT gepuBaTMBUTE Ca CMOXHU WMHCTPYMEHTU U YECTO OLeHKaTa UM e cybekTuBHa.
Bcrneacteue Ha ToBa O® “EkcnaTt boHac” moxe ga mpeTbpnu 3arybu npy nokynka Ha
HagLeHeHn aepuBaTuBM.

bGasucen puck npu ¢roybpcHU dozo8opu

Bb3HMKBa, KOraTto XxapakTepUCTUKUTE Ha (PHOYBLPCHUS OOroBOpP, C KOMTO Ce xemkupa, ce
pasnuyaBaT OT Te3n Ha No3ULMSTA, KOSITO ce Xxekmpa. BasucHUST puck e HecurypHocTTa
Aanv cnpefa mexay CroT LeHaTa U ioybpcHaTa LieHa e ce yBENUYM UNn HaManu npes
nepuofa Ha XxemkupaliaTa caernka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
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npuHunnutTe Ha MexayHapoaeH CuetosoaeH CtaHaapT 39.
OnepauunoHeH pUck

Cebp3aH € C Bb3MOXHOCTTA fga Cce peanuavpaTt 3arybu mnopagu rpeluku Wunm
HeCbBbpLUEHCTBA B cCUCTeMaTa Ha oOpraHusauusi, HedoCTaTbyHO —KBanuduumpaH
nepcoHarn, HebnaronpusATHN BBHLLUHU CbOUTMS OT HedUHAHCOB XapakTep, B T.4. MpaBeH
PVCK.

Y[l “Ekcnat AceT MeHnmpxkmbHT EALL onpenens kpaTKocpoyHa U AbIrocpoYyHa crpaternd
npu ynpaBneHWETO Ha OnepaLmMoOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpU yNpaBneHNEeTo Ha
aenHocTTa n noptdenna Ha [doroBopeH doHa “EkcnaTt Borac”, onucaHn B NpaBunata 3a
OLeHKa 1 ynpaBneHue Ha pucka Ha doHaa.

Puck ot KOHUeHTpauus

BbamoxHoCTTa oT 3aryba nopaau HenpaBwurHa AMBepcUMdMKauMs Ha eKCrno3uumMm KbM
KMWEHTU, rpynu CBbP3aHN KINUEHTU, KITMEHTN OT €QUH U Cbll MKOHOMUYECKN OTpachil Unn
reorpadcka obnact, unvM Bb3HMKHAaMN OT edHa U Cbllia OEeMHOCT, KOETO MOXe Aa NMPUYMHU
3HAUYUTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C roNieMy Henpekn KpeauTHU eKCrosnuun.
To3n pUCK Ce KOHTpONMpa NnocpeacTBOM CrnasBaHEeTO Ha WHBECTULMOHHW OrpaHuYeHus,
nogpobHo onucaHu B NpaBunara 3a oLeHKa 1 yrnpaBneHne Ha pucka Ha PoHaa.

CucreMHun puckose

CucteMH1UTE puUcKoBe 3aBUCAT OT oOWWMTe KonebaHus B MKOHOMMKATa M MasapuTe Kato
uano. PoHObT He MOXe [a BuUsie BbPXY CUCTEMHUTE PUCKOBE, HO MM OT4YUTa U Cce
cbobpassaBa ¢ Tax. CUCTEMHM PUCKOBE ca:

MakpoukoHomu4ecKku puck

MaKpOMKOHOMMUYECKUAT PUCK € BEPOATHOCTTA Aa Obae HapylleHa MakpoOMKOHOMUYecKaTa
CcTabunHoCcT B AbpxaBuTe, B KOUTO MHBecTMpa PoHaa. OTumTamkm Tasum Bb3MOXKHOCT,
YnpaBnsBawoTo APYKECTBO hokycumpa BHUMAHUETO CUM BbPXY pas3BMBaLLM CE CTPaHU CbC
CpaBHUTENHO CTabuneH nasap, CUNeH pPbCT Ha MKOHOMMKATa, PbCT B YYKAECTPaHHUTE
WHBECTULUKN, OBMNadeHn WHANAUUOHHM Mpouecn. YNpaBnsiBalwoTO OPYXKECTBO crneam
NneprvogM4yHO MaKPOMKOHOMWYECKOTO CbCTOSIHUE Ha PErMoHUTE, B KOMTO WMHBECTUpA WU
ynpaensBa akTMBHo nopTtdenna Ha PoHaa, cbobpassBankm ce C HacTbhnBawuTe
NPOMEHM.

JluxeeH puck

CUCTEMHUAT NUXBEH PUCK € BEepOATHOCTTa OT MNOKa4yBaHEe Ha JXBEHUTE NpoueHTn OO0
HMBaA, KOUTO Mda HaManAaT pbCTa Ha WKOHOMMKaTa nocpeactsoOM oOrpaHn4yaBaHe Ha
KpeanTmpaHeTo. 3anoyHanoTto OTnyCkaHe Ha MOHeTapHaTa MNoJINTUKa B €BpOo30OHaTa U B
E'bJ'II'apVIﬂ, npes3 nocneaHnTe HAKOJIKO TpumMecedna uwe pane oTpaxXXeHne BbpXy
MKOHOMUYECKNA PBCT U yl'lpaBJ'IFlBaLLI,OTO OPYyXKeCTBO Crieain TO3n pUCK ocobeHo oTbnunso.

Banymen puck

CucteMHuat BanyTeH puck e CBbp3aH C eBeHTyallHa AeBarnBauna uin obesueHaBaHe Ha
neBa n apyrute Banytu, B KOUTO Ca AEHOMWUHUNPAHU UHBECTULMUTE Ha doHAa, cnpamo
YyXeCTpaHHUTE BalyTwn.

Hanpumep, dukcnpaHeto Ha GbnrapckaTa BanyTa KbM €BpPOTO Ype3 BbBEXOaHeTO Ha
BanyTeH 6opa npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CnpsiMoO YyXauTe BanyTtu B
paMKuTe Ha KorebaHusTa Ha eBpOTO CMPSAMO YyKauTe BanyTu. Tbii kaTo konebaHusaTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKONKOTO KonebaHusiTa Ha neBa, TO B MOMEHTa
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ObnrapckMaT neB 4vepnu BanyTHa cTabunHocT GnarogapeHve Ha (OUKCUPaHUAT Kypc.
TeopeTnyHo, TO3M puck O©M MoOrbn Jda ce nosuwK, Korato bbnrapusa Bnese B
EBponevickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MexXaHM3bM
nossonsiea konebaHusita Ha neea ga Ovbagat oo +15% cnpsamo UKCMpaHUAT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa go 2.2492 neea 3a 1 eBpo vnu
MaKCUManHo rnockbneaHe Ha nesa Ao 1.66245 nB 3a 1 eBpo). lNMpakTnyeckn, BCUYKK
ObpXKaBu, KOUTO MOHACTOSALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EctoHus, Jlnutea,
JlatBusa, Manta) ca cBuMAeTenNM Ha MHOrMo Mo-Masnku korebaHusi, BBLNPEKn 4e
MKOHOMMUYECKaTa CTPYKTypa Ha HAKOM OT TAX, KaKTO M MaKPOMKOHOMMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3u Ha bbnrapus.

UHnayuoHeH puck

CUCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTA OT NoKayBaHe Ha MHnaumaTa 4o H1Ba,
KOUTO OrpaHu4yaBaT CUMHO PbCTa Ha MKOHOMMUKAaTa 4pes3 MoBuLLIaBaHe Ha KpanHUTE LieHU
Ha noTpebrneHune, CBUMBAT BbLTPELLHOTO ThbPCEHe M BOAAT A0 BUCOKa GespaboTuua.

HopmamueeH puck

HopmaTUBHUAT pUCK € BEPOATHOCTTa OT Pe3ku MPOMEHU B 3aKOHOA4ATENCTBOTO, KOUTO Aa
foBefaT [0 BIOLWABAaHE Ha WKOHOMMYEcKaTa cuTyauuss B CbOTBETHaTa [AbpXKaea.
MpenBua xapMoHM3auMsiTa Ha GbNrapckoTo 3aKOHOOATENCTBO C €BPOMNenCcKoTO, Marsko
BEPOSTHO € [a MMa ApacTUYHU NPOMEHM, KOMTO [a BriowaT cuTyauusTa B cTpaHata. 3a
Bbnrapus, To3u puck Moxe fja ce cMsiTa 3a NPeHebPEeXMMO HUCHK.

lMonumuyecku PUCK

MonUTUYECKNAT PUCK € BEepPOATHOCTTa OT MOoNMMTMYecka Kpusa, KOATO Oa Oosede A0
BroLLIABaHe Ha MKOHOMUYEcKaTa CUTyaLUus B CboTBEeTHaTa cTpaHa. To3M PUCK € CBbp3aH C
Bb3MOXHOCTTa NPaBMTENCTBOTO Ha eAHa AbpXaBa BHE3anHo Aa CMEeHW nonuTukarta cu u
B pe3yntaT Ha ToBa cpefdaTta, B KOSATO paboTAT [gOpyxecTBata ga ce NPOMEHM
HeGnaronpuaTHoO, a UHBECTUTOPUTE Aa NoHecaT 3aryou.

Penybnvka Bbnrapus e cTpaHa ¢ nonutnyecka n MHCTUTYLMOHanHa CTabunHocT, YneH Ha
HATO u ot 1 aHyapu 2007 r. uneH Ha EBponerickusa Cblo3. BCMYkM OCHOBHM MONMTUYECKU
napTum onpeaensat 3a OCHOBHU MPUOPUTETUM CbBPEMEHHUTE OEeMOKpPaTUYHM LIEHHOCTM,
pa3BUTUETO Ha MasapHaTa MKOHOMMKA U OKOHYATENHOTO WHTeprpuvpaHe Ha bbnrapus B
EBponenckns Cbto3. [ombnHUTENHM rapaHuun 3a nonuTuyecka cTabunHocT ca
noctTurHaTata MKOHOMMYECKa CTaOWNHOCT cred BbBEXOaHEeTO Ha BanyTHus Oopa, U
NPOLIECHT Ha CMHXPOHM3aLMs Ha ObNrapCckoTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

Llpyau cucmemMHu puckose

Apyrv puckoBe, NOPOAEHM OT CBETOBHaTa MONMUTMYECKA M MKOHOMMYECKa KOHIOHKTYpa, ca
Bb3MOXHaTa HECTAOMITHOCT UNW BOEHHM AENCTBUS B pervoHa. beacteusTta n aBapumTe ca
¢hakTopM, YCNOXHSIBaLLM BCsSka cUCTeMa 3a ynpaBneHue Ha puckoBeTe. MocneacTeusaTta
ca TPyAHO NpeaBuavMM, HO OOCTbMBLT A0 MHOpMauus M NpunaraHeTo Ha cuctema 3a
NPOrHO3npaHe W [OEeNCTBUS B EKCTPEMHM CUTyauum ca Bb3MOXHM HauyMHM  3a
MUHMMU3NPAHE Ha OTpULaTENHUS edekT.

B 3akniouyeHue, MHBeCTUTOpUTE cregBa Aa MMaT npeaBua, 4e CTOMHOCTTA Ha
oanosete Ha [JoroBopHus ¢oHA M OoxoabT OT TAX Morat Aa ce MOHMXKar,
nevyano6aTta He e rapaHTUpaHa U MHBECTUTOPMUTE NoeMaT pUcka Aa He Bb3CTAaHOBAT
MHBeCTUUMATA CM B NbneH pa3smep. WHBectuumute B ganoBe Ha Od “Ekcnar
BoHac” He ca rapaHTMpaHM OT rapaHuuMoHeH ¢oHA WUAM MO ApPYr HauYuH.
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MpepxogHuTe pe3ynTaTtM OT AeWHOCTTa Ha [loroBopHusi ¢hoHO HAMAT Bpb3Ka C
ObaeluuTe pe3ynTtaTyu OT HeroBarta AeNnHOCT.

HeTHaTa cTOMHOCT Ha akTuBUTEe Ha PoHJa MOXe ga 6bae NoanoXxeHa Ha KkonebaHus
(BOﬂaTVI.HHOCT) nopaau cbCrtaBa nnn TeXxHUKNUTE 3a ynpaBrieHue Ha nopTd)eﬁna my.

11.3. MpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha nopTtdenna M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha
aktTuBuTe Ha [JoroBopeH doHa “Ekcnat boHac”, npueTtn ¢ peweHne ot 24.08.2009 r. n ca
C nocnegHa aktyanuaaums ot 27.06.2012 r. Ha CbBeTa Ha AnpekTopuTe Ha YnpasnsBallo
apyxectso “Exkcnat Acet MeHnmpxkmbHT EALL, ca npunoxmmmn kbm Hactoawmsa MNMpocnekT
N NpeacTaBnsBaTt HepasgenHa YacT OT Hero.

Il.4. "HBeCTMLUMOHHA [OEWHOCT 3a MnocrnegHuTe TPU TFOAMHWU, NpenxoXxgawu
rogMHaTa Ha u3gaBaHe uNu aktyanusuvpaHe Ha [lpocnekta, a ako He ca
MUWHanM Tpu roaMHN — 3a CbOTBETHUA Nepuos

0o “Ekcnat boHac” 3ano4dBa nybnuyHo npegnaraHe Ha ganoee Ha 16.11.2009 r.
Kbm 31.12.2015 r. obwuat pasmep Ha aktmeute Ha PoHpga e 5 216 477.02 nB., kaTo B
TOBAa YMCIO Ce BKIMOYBAT:

e Akuum Ha nybnuyHuM JgpyxectBa, TbpryBaHun Ha B®B wn Ha perynupanm
yYyxxgecTpaHHu nasapu — 12.67 %;

o [IbnroBu LUEeHHU KHWKA — 47.42 %;

e [anose B KNC — 18.09 %;

e [leno3ntn — 0.00 %;

e [lapunyHu cpeacTBa B kaca u pasnnawiatenHu cmeTkm — 20.28 %;

e Bsemanusa — 0.02 %;

CTpykTypata Ha akTuBuTe U OeNnbT BbB (OMHAHCOBM MHCTPYMEHTU Ca B CbOTBETCTBUE C
HopMaTUBHUTE M3nUCKkBaHWA U [MpaBunata Ha ®oHga. NMapuyHUTE cpeactBa B kaca, B
pasnnaiiaTtenHn cMeTkn M B OaHKOBW OEN0o3nTUM CbC CPOK OO Tpu Meceua copmumpart
nukengHuTe cpenctea Ha ®oHaga n kbm 31.12.2015 r. 3aemat 20.28 % oT obwms pasmep
Ha akTuBUTE.

Ctp. 50 o1 70



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

UN36paHa ¢puHaHCcoB8a uHghopmayusi

Kbm 31.12.2013 2. | Kbm 31.12.2014 2. |Kbm 31.12.2015 2.
Axkmuseu (8 BGN) Cyma % Cyma % Cyma %
BaHkosu erozo8e 548 719.55| 50.35| 219 281.75| 10.33| 1 057 835.39 20.28
PasnnawamenHu
CMemkKu, 8 m.J.: 181 255.34| 16.63| 219 281.75] 10.33] 1 057 835.39 20.28
deHomuHupaHu e BGN 180 438.34| 16.56 11 844.99] 0.56 12 051.32 0.23
CpoyHU 8rio2ose 356 098.02| 32.68 0.00] 0.00 0.00 0.00
B3emaHusi 1o luxeu 11366.19] 1.04 0.00] 0.00 79 203.50 1.52]
[1b71208U UEHHU KHUXa: 300 319.52| 28.38| 1 392 839.14| 65.65| 2 473 482.45  47.42]
KopriopamueHu o6n. 246 358.11| 24.26[ 1 392 839.14| 65.65] 2382 949.70|  45.68|
ALK 44 961.41| 4.13 0.00] 0.00 90 532.75]  1.74]
CmpykmypupaHu rpodykmu 0 0 0] 0.00 0.00 0.00
Akuuu 141 573.00| 12.99] 348794.63| 16.44] 661 150.65| 12.67|
lNpasa 0 0 0] 0.00 0.00
[snose e dpyeu KNC 90 192.93| 8.28 0.00] 0.00 943 806.53 18.09
B3emaHus 0 0| 160 841.00] 7.58 899.87 0.02
[pyau 11.42 0 8.22] 0.00 98.61 0.00
O6uw0 Akmusu 1089 816.42] 100[2121764.74] 100] 5216 477.02 100
01.01.2013 2. - | 01.01.2014 2. - 01.01.2015 a. -
CmotiHocmu (e BGN) 31.12.2013 2. | 31.12.2014 2. 31.12.2015 2.
HemHa cmotHocm Ha akmusume (HCA) Ha
051 8 Ha4arnomo Ha nepuoda 1223.28 1 268.68 1367.04
Hem+a cmodiHocm Ha akmusume (HCA) Ha
0511 8 Kpas Ha rnepuoda 1268.15 1367.04 1 459.69
Obuwa eb3spbuwaemocm 3a nepuoda (%) 3.67% 7.75% 6.78%
Bpoli dsanose 8 obpaweHue (6poti) 809.968 1 546.69] 3571.43
EmumupaHu 0srnose (6poli) 747.3176 1043.63 2 32219
O6pamHo u3skyneHu 0snose (6podi) 582.1808 306.9013 297.45
TeKywu 3a0bTKeHUS] 62 227.29] 11 837.51 3278.5|
BsemaHusi 17 798.10] 189 477.81 899.87
lNpuxodu (8Kn. NpeoueHKu) 159 785.44 489 599.46 2718 698.49
Pa3zxodu (8kn. npeoyeHKu) 134 568.34 304 896.05 2 454 311.34
- 01.01.2013 2. -| 01.01.2014 2. -| 01.01.2015 2. -
Cmourocmu (& BGN) 31.12.2013 2. | 31.12.2014 2. | 31.12.2015 2.
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CpedHa cmotiHocm Ha HCA 3a nepuoda 1293 653.77 1 568 459.02 3949 434.75
O6uwo onepamusHu pa3xodu (OP) 18 495.42 23 851.31 45 919.88
é)6u40 OP/cpedHa cm-cm Ha HCA (Ha 200. 1.439% 1.52% 1.16%
asa)
2013 a. 2014 . 2015 a.
CmodtiHocm | [ama CmoltiHocm [ama CmoldiHocm [ama
MurumarnHa
cmotiHocm 3a| 122427 |23.4.2013| 1 265.67 6.3.2014 1 393.03 6.1.2015
HCA/0sin
MakcumarHa
cmotiHocm 3a| 1270.07 |[3.12.2013| 1 370.83 9.9.2014 1 586.82 14.4.2015
HCA/0sin

3abenexka: CmoliHocmume ca npedcmageHu KbM 0amama Ha msaxHomo usyucrisisaHe U
ca ¢ UHgopmamuseH xapakmep. lNopbyku 3a rnpodaxxba/obpamHo U3KyrysaHe Ha 0s5i08e
Ha ®oHOa ce npuemam u u3nNbiHA8am o peda, ornpedeneH 8 pa3den Tbpaoscka
UHehopmauusi Ha Hacmoswusi lNpocrekm;

I.5. XapakTepucTMka Ha TUMWYHUA WHBECTUTOP,
aenHoctTa Ha AP “Ekcnart BoHac”

KbM KOrFroto € HacCo4eHa

MHBECTULMOHHUAT NPOAOYKT Ha doHaa e npeaHasHa4veH 3a nuua, KOUTo:

e Ca rotoBu Aa noemaTt HUCKbK WMHBECTULIMOHEH PUCK, C Lien peanuavpaHe Ha
cTabunHa JOXOOHOCT;

o JXenaat ga umar CUrypHa wu 6'bp33 nukemgHocT, 6e3 ToBa Aa HapyLwlaBa
NOCTUrHaTUA 0oxoa OT UHBECTULUNATA,

e Ce cTpemsaT ga yBenuyaT [oxofda OT WMHBECTUUMOHHWTE CU cpeacTBa B
KpaTKOCPOYEH MnaH;

e Vckat ga gmBepcuduumpat pucka Ha cobcTBeHMst cu nopTdenn;
e lckaTt napute UM fa ce ynpaenseart oT NpodeCUOHANTHN MEHUOXLPU.

Cuntame, 4ye pganosete Ha OO “Ekcnat Bonaoc” ca nogxogsawm 3a Obnrapcku u
YY)KOECTPaHHU PU3NYECKN Nnua, UPMU U UHCTUTYLIMK, KOUTO XenasT Aa MHBecTupar
yacT OT cpefgcTBata cu Ha uHaHCOBMTE Masapu, B AuBepcudmumpaH npoaykT,
CTPYKTYpUpPaH NPeanMHO OT AbSroBM LIEHHU KHKA U UHCTPYMEHTU Ha MapuyHus nasap,
NPy HUCKO HNBO Ha PUCK N Bb3MOXXHOCT 3a NOCTUraHe Ha ctabunHa JOXOAHOCT.

MKOHOMUYECKA NH®OPMALINA
lll.1.0aHbyeH pexum

B HacTosiluma pasgen ce pasrnexga oblwmsa gaHbyeH pexxnm Ha [JoroBopHus oHa un Ha
WHBECTUTOPUTE OTHOCHO AOXOAWUTE MM OT CAenkn ¢ asnoBeTe Ha PoHpoa cbobpasHo
JeNcTBallloTo KbM JartaTa Ha u3rotBsiHe Ha [lpocnekTa gaHbYHO 3akoHoaaTterncTeo. B
WMHTEPEC Ha NpuUTeXaTennte Ha OSNOBE M Ha BCUYKM MHBECTUTOPWU € Aa ce KOHcynTmpaT
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no Te3n n gpyrmn OaHb4yHU BBMNPOCU C AdaHbYHU €KCnepTu, BKIMKOYUTESTHO OTHOCHO
OaHbYHUA e(beKT B 3aBMCUMOCT OT KOHKpeTHaTa CUTyauuna.

KopnopatnsHo gaHb4yHo obnaraHe Ha [loroBopHust doH4

Mevyan6barta Ha [JoroBopHWs oHA He ce obnara ¢ KoprnopaTuBeH AaHbK.

Ob6naraHe Ooxo4ouTe Ha NpUTexaTenuTe Ha aanose ot PoHaa

HeTHuaT poxon, peanusnpaH oT [oroBopHuA oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktTnsuTe Ha ®PoHOa M CbOTBETHO CTOMHOCTTA Ha HeroBuTte AgsanoseTte. Tbi kKato PoHOa He
pasnpegens [oxon Mexay WHBEeCTUTopute, nocnegHute 6Guxa mornv ga peanusar
KanuTanosa nevanba kaTto npogagart npuTexxaBaHUTe OT TaX asnose obpaTtHo Ha doHaa.
PasmepbT Ha kanuTanoBaTta nedvanba ce onpenens kaTo MONOXUTENHa pasnuka Mexagy
npogaxHaTa LeHa W ueHaTa Ha npugobmeBaHe Ha aanoseTe. Korato gsanoBeTe ca
npuaobuTn Ha pasnn4YHM LIEHN N BMOCNEACTBME Ce NpodaBaT 4acT OT TAX, KaTO HE MOXe
Aa O6bae gokasaHo Kou OT TAX ce npoaasaT, LueHaTa Ha npuaobuBaHe Ha OsnoBeTe e
CpeaHo npeTerneHarta LeHa, onpederieHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha
ObpXaHUTe OAnoBe KbM MOMEHTA Ha npogaxbaTa.

Obwu nonoxeHust
[oxogute oT caenku ¢ ganose Ha ®oHAa (peanmsmpaHaTa KanuTanosa nevanba) npum

obpaTHO M3KkynyBaHe Ha asinoBeTe oT PoHaoa He ce obnarat, koraTo nonyvaten Ha
Aoxoda ca MeCTHU oU3MYeckn nuua unm UsnYeckn nuua, yCTaHOBEHM 3a AaHbYHU Lienu
B ObpXaBa — YfieHka Ha EBponenckmsa cbio3 unu B Apyra Abpxkasa, NpuHagnexaiia Kkbm
EBpoOnenckoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbOTBETHO, C Te3an [OXoOM Cce HamansiBa cyeToBOOHWS (DMHAHCOB pe3ynTar npu
onpegensiHe Ha AaHbYyHUS (PMHAHCOB pe3ynTaT Ha PUANYECKUTE Nuua, KOUTO noanexar
Ha obnaraHe No peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoaHo obnaraHe (“3KIMO”).

Cnegoea pa ce uma npensud, Ye npu 3aryba oT cOenku c Asrose, nuvuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegea ga yeBenuyat CYETOBOOHMS CU
vHaHCcoB pe3ynTaT c oTpuuaTenHaTa pasnvka mexay npoaaxHata v npugobusHaTa
LueHa Ha asanoseTe. KoraTto gsanoBeTte ca NpMaobUTU Ha pasnuyHN LIEHN U BNOCMEACTBME
ce npojdaBa 4YacT OT TsAX, KaTo He MOXe Oa ObJe Aoka3aHOo KoM OT TAX Ce npojaBsar,
LeHaTa Ha npuoobuBaHe Ha OAMNOBETEe e CpedHOo NpeTerneHaTta LeHa, onpeaerneHa Bb3
OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha [ObpXKaHuTe [OAnoBe KbM MOMEHTa Ha
npogaxobara.

Tean goxoan He ce obnarart 1 ¢ JaHbK NPU U3TOYHMKA.

U3KnoveHue 3a HAKou kamezaopuu fuua

Hoxoaute oT caenku ¢ ganoee Ha PorHpa (peanusnpaHarta kanutanosa nevan6a), KakTo u
13000 ¢ PUHAHCOBWU aKTUBM, NOMyYEHN OT OM3NYECKN NULA OT TPETU AbpPXKaBu, U3BLH
ropenocoveHnTe, ce obnaraT ¢ okoHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemus
joxop.

O6naraeMusaT 40X04 € cymaTta OT peanusupaHuTe npes roguMHaTa nedvanéu, onpeaeneHu
3a BCAKa KOHKpeTHa CAerika, HamarneHa CbC cymMaTa OT peanuavpaHuTe npes rogvHara
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3arybu, onpefneneHn 3a BCsKa KOHKpeTHa caernka. PeanumsunpaHata nevanba/saryba 3a
BCSIKa cOernka ce onpedens, kKato npoAaxHaTa LeHa ce HamansiBa C LeHata Ha
npugobmBaHe Ha gsnoseTe. Korato gsnosete ca MNpuaoOUTU Ha pasfiMyHU LEHU U
BMOCNeACTBME Ce NpoAaBa 4YacT OT THAX, KaTo He MOXe Aa Obae AOoKa3aHO KoM OT TaX ce
npodaeart, LeHaTa Ha npuoobuBaHe Ha [OANOBeTe € CpeaHo MpeTerneHarta LeHa,
onpegernieHa Bb3 OCHOBa Ha LeHaTa Ha nNpuaobvMBaHe Ha ObpXaHUTE OANOBE KbM
MOMEHTa Ha npogaxobara.

lll.2.Takcu (KOMMCUOHM) NpU NMOKyNnKa u npopgax6a Ha ganoBe Ha AP “Ekcnar
BoHac” — pa3xoau 3a cMeTKa Ha UHBeCTUTOpUTe

TakcuTe npu nokynka v npoAaxba ca npegHasHayeHW Oa MOKPUSAT pasxoaute npu
npoaaxba/uagaBaHe U 06paTHO U3KyMyBaHe Ha OSMoBe, U ce BKM4YBaT B eMUCMOHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe, KOSTO ce 3annalla oT MHBeCTUTopa.

B 3aBMCcMMOCT OT MHBEeCTMpaHaTa cyMa, MHBeCcTUTopuTe BbB PoHOa crneaBa Aa 3annartar
cnegHarta Takca npu NoKyrnka Ha OanoBe, KOATO Ce HaducnsgBa BbpXy HeTHaTta CTOMHOCT
Ha akTneuTe Ha PoHga Ha 1 gsan:

MHeecmupaHa cyma Takca r1pu roKyrika

0.10% (Hyna usno 1 egHo

Jo 100 000 nB. BKI.
Ha CTO)

0.05% (Hyna uano u net
Ha xunsaa)

Hapg 500 000.01 n.. 0.00% (Hyna Ha cT0)

OT1 100 000.01 nB. Ao 500 000 nB..

“UiHBecTmpaHa cyma’ o3HavyaBa obuwlaTa cyma, BHeECEHa OT €4WH UHBECTUTOP MO BCUYKM
nodageHn OT Hero NopbYKM 3a MOKyrnka Ha asnose Ha PoHaa, KAaTo NO-HUCKMAT pasMep Ha
pasxoauTe ce npunara C4UTaHo OT U BKIIOYMTENHO 3a NopbykaTa, C KOATO ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B MHBecTuMpaHaTa cyma He ce BKOYBaT BHECEHM OT MHBECTUTOpPA
CyMM 3a NOKyMKa Ha OsnoBe, KOUTO cnep ToBa ca u3kyneHun obpaTtHo ot PoHaa.

3a “eguH nHBECTUTOP” ce cunTaT BCUYKU MEHCUOHHWU poHOO0BE, YNpaBNsaBaHW OT €4HO U
CbLUO NEHCUOHHOOCUTYPUTENHO OPYXECTBO, KakTO U BCUYKMA KOMEKTUBHU WHBECTULIMOHHU
CXemMU U NHBECTULUMOHHM Apy)KecTBa OT 3aTBOPEH TwM, ynpasnsgBaHM OT €4HO U CbLUO
ynpaBnsBaLLo APYKECTBO.

B 3aBMCMMOCT OT cpoKa Ha UHBeCTUUUATA, BNnoxutenute sbe doHAa crieBa Aa 3annatar
cnegHaTta Takca 3a npogaxba/obpaTHO M3KynyBaHe Ha OANOBe, KOATO Ce Hayucrnsiea
BbpXY HETHATa CTOMHOCT Ha akTuBuTe Ha ®oHaa, Ha 1 aan:

Cpok Ha uHeecmuuyusima Takca npu npodaxba

0.50% (Hyna uano u net

[o 12m. BKkn. 1 3a cymmn go 100 000 n.. Ha CTO)

JOo 12m. Bkn. u 3a cymun Hag 100 000.01 | 0.40% (Hyna uysano w
nB. n nog 500 000 n.. YyeTUpU Ha CTO)

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

0.30% (Hyna uano n Tpu

Hap 12m. 1 3a cymn go 100 000 n.. Ha CTO)

0.20% (Hyna usino u gse

Hap 12m. n 3a cymun Hag 100 000.01 ns.. Ha cTo)

MHBeCTVITOpI/ITe ObJDKaT cneaHnTe TakCu 3a OOMbJIHUTENHWU YyCrnyrn, oka3BaHuM MM OT
yl'lpaBJ'IFIBaLIJ,OTO OPYyXeCTBO:

e 3a npexBbpnsiHe Ha OAnNoBe OT NOACMETKA Ha MpuTexaTens Ha Asnose npu
YO “Ekcnat Acer MeHnmpxkmbHT” EA[l KbM HeroBa mnoACMETKa npwu
WHBECTULMOHEH nocpeaHuKk, 6aHka geno3utap unu 6aHka noneunten — 6 nB..
Ha TpaHcdep;

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

e 3a wusnpawaHe Ha AOKYMEHTW (Oeno3uTapHa pasnucka, MOTBbpXAEHWe 3a
CKMoYeHa caenka M ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKM
pasxogmu 4o 5 ne.

1l.3.Pa3xoan nnun takcu 3a cmeTka Ha PoHaa

Pasxoaun 3a cmeTka Ha PoHaa (KocBEeHM pas3xoau 3a MUHBecTUTopa)

Tes3n pasxogu ce npucnagart oT aktmeute Ha O® “Ekcnat boHac” u Taka KocBeHO ce
noemaT OT BCUMKWU NpuTexatenu Ha asnoBe. Te ca BTOPUAT KOMMOHEHT pa3Xxoau, KOWTO
WHBECTUTOpPUTE cneaBa Aa umart npeasua, UHBecTupankm B JOroBopHust ooHA.

CwornacHo lMpaeunata Ha 0P “Ekcnat boHAc”, Bb3HarpaxgeHMeTo Ha YnpaBnsBalloTo
apyxecTtBo e B pasmep Ha 0.90% ot HCA Ha [JoroBopHusi ooHa Ha rogniHa 6asa.

HauuncneHute npes3 meceua AHEeBHW Bb3HarpaxngeHuma ce 3annawiat Ha yl'lpaBJ'IFlBaLLI,OTO
OPYy>XeCTBO CyMapHO 3a uenna Mmecel B Ha4anoTo Ha crnegBalina mecel,.

OcBeH Bb3HarpaxxaeHMeTo Ha YnpasnaBalloTo APYKECTBO, APYrM pa3Xoau 3a CMeTKa Ha
doHpa ca:

Bcunukm pasxoam no ydpeasisaHeTo Ha [1oroBOpHUsSt (DOHA, BKMHOUYUTENHO TAKCK Ha
Komucusita 3a M3gaBaHe Ha paspelleHve 3a opraHvavpaHe W ynpasreHue Ha
doHaa, Takca Ha LleHTpanHua pgenosuTap 3a perucTpupaHe Ha [OsnoBeTe Ha
®oHAa, KaKTO M Bb3HArpaXXaeHUs Ha KOHCYNTaHTK;

Bb3HarpaxgeHne Ha baHkaTa pgenosmtap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosurap;

Bb3HarpaxgeHuss M TakCM Ha WHBECTUUMOHHMTE nocpedHuun, 6aHku un
LleHTpanHus genoautap, 1 Apyrn nogobHun, CBbp3aHu C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopHust OHS;

BbaHarpameHmeTo Ha oguTopuTe 3a 3aBepkKa Ha rogniHuA CbVIHaHCOB OTYeT Ha
ﬂ,OI’OBOpHVIFl (bOHD,, pas3xoanTe 3a peKknamMa M MapKeTuHr Ha doHAa, 3a KOHTaKTK C
MHBECTUTOPUTE, TEKYyLLNTEe TaKCU 3a Haa30p, YNEeHCTBO U Opyru nogobHn Ha
Komuncusata u LI,eHTpanva ageno3nTtap U apyrn AbpXaBHU OpraHn U UHCTUTYLUN,
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CBbp3aHu ¢ genHocTTa Ha PoHaa;

e PasxoguTe MO OCBLLIECTBEHW CAENMKM C LEHHW KHWXKA WNU Opyrv NUKBUOHU
bMHaAHCOBW aKTMBU M MPU NPEOLIEHKa Ha MHBECTULIMUTE B TakKMBa LIEHHU KHWKA U
aKkTUBW, pasxoauTe OT OTpuUaTeNHM KypCOBMW pasnuiku, U3BbHpeOHW pasxoau,
KOUTO He ca Mo BMHA Ha ANMbXHOCTHU NULA, KaKTo U ApYrvM pas3xoau, onpeaeneHu
no NpeaBuaeHVs B 3aKoHa pef;

e [lpyrn pasxogu, nocoyeHn B lNpaBunata 3a cmeTka Ha PoHOa, cbaebHu u apyru
pa3xogu, CBbp3aHM CbC 3alMTa MHTEPECUTE Ha npuTexaTenute Ha Oarnose B
[oroBopHus poHA, KaKTO M ApYrn U3BBbHPEAHWU pa3xoau, CBbP3aHn C LEeNHOCTTa
Ha ®oHAaa.

B monHata Tabnuua ca NocovYeHn MakCUmanHuTe rogullHn onepaTtMBHU pasxoan Ha Od
“Ekcnat boHAC”, kaToO MNpOUEHT OT roguwHaTa cpefHa HeTHa CTOMHOCT Ha HeroBuTe
aKTUBW, Taka KakTo Teaun pa3xogm ca nnaHvpaHun ot YnpaBnsasalwloTo OPY>KECTBO:

roduwHu onepamusHu pa3xodu Ha PoHda Kamo % om eoduwHama

cpedHa HCA Ha ®oHOa
Bb3HarpaxgeHue 3a YnpaBnaBaLLOTO OPYKECTBO  ..cceeeeeeeeeeeeiiinnnnnes 0.90 % (a)
Opyrv onepatmBHM Pasxoan e 3.00 % (6)
O6Wo onNepaTmMBHM PA3XoOAM e 3.90 %

(a) CvrnacHo lMNpasunata Ha AP “Ekcnat BoHAc”, YnpaensBalloTo APY>KECTBO MOXe Aa
Ce OTKa)ke OT YacT OT Bb3HarpaxaeHneTo.

(6) B “Opyrn onepaTuBHu pasxofn” ce BKIIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTuBHU
pa3xoam KaTo: Bb3HarpaxaeHue Ha baHkaTta genosutap B pa3mep o 0.15% ot cpeagHata
roguliHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa; Bb3HArpakOeHWss M Takcu Ha
WHBECTULMOHHUTE nocpedHnun, 6aHkum u LleHTpanHua genosvtap, M Apyrv MogoOHwM,
CBbp3aHW C MHBECTMpPaHe Ha akTmBuTe Ha [oroBopHus ¢oHa B pasmep go 2.60%;
Bb3HarpaXxaeHMeTo Ha oOuTopuTe 3a 3aBepka Ha roguMHMa (OUHAHCOB OTYeT Ha
HoroeopHua ¢oHA, pasxoguTe 3a peknama M MapKeTUHr Ha PoHOa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NULEH3UPaHEe N TEKYLLMTE TaKCU 3a Haa3op, YNEeHCTBO M Apyru
nogobHn Ha Komucusta m LleHTpanHuss genosvtap WM OPYrn ObpXKaBHW oOpraHu u
WHCTUTYLMM, CBbpP3aHM C AelHocTTa Ha PoHpa, B pasmep go 0.2%; opyrm pasxogu,
nocoyeHn B [MpaBunata Ha PoHOa 3a HeroBa cMeTKa, CbAeOHM U Opyrn pasxogu,
CBbp3aHM CbC 3allMTa MHTEPECUTE Ha MnpuTexatenute Ha asnose B [OroBopHus coHa,
KaKTo M OpYyrn M3BbHPEAHW pasxodu, CBbp3aHu ¢ AelHocTTa Ha doHaa, B pasmep OO
0.05%.
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lll.4.0aHHn 3a pasxogute Ha O

“Ekcnar BoHac”

3a nocnegHute 3 .,

npegxoxagawmn roguHata Ha uagaBaHe U aktyanm3mpaHe Ha I1pocneKTa

doHaBLT e yupeneH npes Hoemspu 2009 r.

Bupg pasxoa (8 BGN) 31.12.2013r. | 31.12.2014 r.| 31.12.2015.
1. Bb3HazpaxxOeHue Ha yripasrnsasaujomo 8 804.04 14 274.65 36 280.75
Opy»xecmeo 1o 602080p 3a ynpaesieHue

2. Bb3HaepaxdeHue Ha UT 1122.66 192543 576.16
3. Bb3HaepaxxdeHue Ha baHka Oeno3umap 5071.44 5 158.54 5919.15
4. Pasxodu om ornepayuu ¢ uHeecmuuyuu 25 180.50f 42 640.82 30 685.18
5. Pazxodu om Kypcosu pasnuku 2 058.61 1 968.90| 4 588.34
6. Pa3xodu om npeoueHka 88 833.81 236 435.02| 2373 118.94
7. Pa3xodu 3a nuxeu e riegoge 0.00 0.00

8. Apyeu 654.62 480.69 350.82
O6uwo ¢huHaHCcoB8U pa3xodu 131 725.68) 302 884.05| 2451 519.34
HegpuHaHcoesu pa3xodu

Pa3xo0u 3a 8bHWHU ycriyau 2 842.66 2 012.00§ 2 792.00|
O6uwo pa3xodu 134 568.34) 304 896.05| 2 454 311.34

(U3am. ¢ Pewl. Ha C1 Ne 137/19.08.2015 r.) MNpasunarta Ha AP “Ekcnat boHAC” no3sonsasar
nHBectnpaHe Ao 90% oT aktmeuTe Ha PoHAa B OANOBE Ha APYrK  KONEKTUBHMU
WHBECTULMOHHU CXeMWU. WMHBECTMUMUTE B aKUMM Ha WHBECTUUMOHHW JpyXecTBa OT
3aTBOPEH TUMN Ca BKMOYEHM HA OOLLO OCHOBaHWE B AOMYCTMMUTE MHBECTULMM B aKUWMW,
TbpryBaHu Ha perynupad nasap.

Mo npuHuun, A® “Ekcnat boHAC” He Bb3HamepsiBa Aa MHBECTUpPA CbLUEeCTBEHa 4acT OT
aKTUBUTE CU B APYIrY KONEKTUBHU MHBECTULIMOHHN CXEMU U MHBECTULIMOHHM OpYXecTBa OT
3atBopeH Tmn. OCBeH ToBa, Tbil KaTO akTMBHATa AeWHOCT Ha PoHOa Bce ouwe He e
3ano4vHana, He ca MPUeTU pPeLLeHUst OTHOCHO U3BbLPLUBAHE Ha MHBECTULMN B KOHKPETHMU
eMUTEHTU OT ropenoco4yeHnte kateropuun. [lopagu Tasum npuynHa, He mMoxe gda bbae
MOCOYEH MaKCUManHusi pasmep Ha Bb3HarpaXgeHweTo 3a ynpasrieHue, 3annawiaHo oT
TaKbB EMUTEHT Ha yNpaBnsBaLLOTO 0 APYXECTBO.

Bb3HarpaxkaeHVeTo 3a ynpaBneHue, KoeTo YNpaBnsiBalloTo APYKECTBO Mma npaeo aa
nosyyu, He 3aBWCK OT BrAA akTUBM, B KOUTO QOHABLT MHBECTUPA.
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IV. TbPITOBCKA MH®OPMALNUA
IV.1. YcnoBusa n pen 3a nsgasaHe v npogaxba Ha ganose

OcBeH Npu BPEMEHHO CrMpaHe Ha 0bpaTHOTO M3KyMyBaHe, YNpaBnsBallOTO OPYXKECTBO
n34mcnsiBa HETHa CTOMHOCT Ha aKTUBUTE U €MUCUMOHHA LeHa, Mo KOSTO MHBECTUTOpUTE
MoraT fa 3akynsat gsnose Ha doHpa, ABa MbTU CEAMUYHO Ha paBHU MHTepBanu. LleHaTa
ce onpegensd Ha 6asata Ha HeTHaTta CTOMHOCT Ha aktmBuTe (HCA) Ha eguH aan,
n34ncrieHa cbrnacHo MeToga, onvcaH no-gony B MNMpocnekra.

Oanose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTutTopute B odmca Ha Y[ “Ekcnat
AceT MeHnpxkmbHT” EAL Ha agpec rp. Codums, yn. “I.C.Pakosckn” Ne 96 A, ot 09:00 yaca
po 17:30 vaca, ten.: +359 2 9 801 881, hakc: +359 2 9 807 472, nuue 3a KOHTAKTU:
epraHa AHOOHOBA, KaKTO M Ha BCUMYKM “rMwieTa’, Ha KOMUTO ce npuemaTt U U3nbliHaBaT
nopbykuTe 3a npogakba M 06paTHO W3KyrMyBaHe Ha [AS/OBE W Ce OCbLUeCcTBABaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

KbM patata Ha nyGrukyBaHe Ha HacToswmsa aktyanmsmpad npocnekt Y[ “Ekcnat Acet
MeHunmkMbHT” EAL uMa CKoveHn YeTupu 4OroBopa 3a nosisBaHe Ha Mpexa oT oducu
(“rmweTa”), KkbAeTO Oa ce npuemaT M M3MNbMHABAT MOPBYKM 3a MOKynka u obpaTHo
N3KynyBaHe Ha [JAnoBe W [da Ce OCbLLEeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenute Ha ganose BbLB PoHaa:

e EaunHuAT gorosop e ¢ VMIHBecTMUMOHEH nocpeaHuk “UHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo moraTt aa 6baat 3akyneHun ganose Ha PoHAa OT MHBECTUTOPMU: Tp.
Codms, yn. “Oobpyaxa” Ne 6, etax 3, Ten: +359 2 9 210 510.

e Brtopuart gorosop e ¢ MHBecTMUMOHEH nocpeaHuk ,Pean duHaHc” ALl ¢ agpec, Ha
KOUTO MoraTt ga 6baaT 3akyneHu gsnose Ha PoHOa OT MHBeCTMTOpW: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e c NHBecTnumoHeH nocpeaHuk ,Asan VIH” ALl ¢ agpec, Ha KOWUTO
mMoraT ga 6baat 3akyneHu gsanose Ha doHga oT mHBecTuTopu: rp. Cocua 1303,
yn. , T. AnekcaHgpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

e UYeTBbpTUAT goroBop e ¢ MHBecTuLMOHeH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObaaTt 3akyneHu OsnoBe Ha
doHaa ot nHeBectutopu: rp. Codous, yn. “MNoautaHo” Ne 9, Bx.A,crp.2, eT.5, ocuc
15,ten: + 3592 9 813 559.

MwuHumanHaTa CTOMHOCT Ha cAenkarta Mo edHa nopbuyka 3a MOKynka Ha AsarnoBe T.e. U
MUHMManHaTa cyma, BHacsiHa OT 3asiBUTeNs No eHa rnopbyka 3a MOKyrnka Ha Osnose e
100 (cto) neBa. VMHBecTUTOpPUTE, KOUTO XenasaT ga npugobuaT asnose, He moraT Ada
nogasaT NOpbYKa 3a NOKyMNKa Ha CToMHOCT no-Marnka ot 100 (cTo) nesa.

3a|<ynyBaHeTo Ha gsnose oT doHAa ce OCbLLEeCTBABA NO CAEAHNS HAUYUH:
. MonaBaHe Ha nopb4ka 3a NOKyrnka Ha adanose

MHBecTUTOpUTE nogaBaT Mopbyka 3a MOKYNKa Ha AANOoBe, CbAbpXalla PeKBUINTUTE
cbrnacHo Hapepnbarta 3a n3McKBaHUsATa KbM OEAHOCTTA HAa MHBECTULMOHHUTE OpYyXecTBa
N [oroBopHMTEe (oHAOBe (06pasel Ha nopbuykaTa MOXe da ce nonydu B odmca Ha
Ynpaenspawoto  OPYXKECTBO), JMYHO, 4pe3 Mb/IHOMOLIHUK  WUIM  JIMUEH3MpaH
WHBECTULMNOHEH nocpeaHuk/6aHka. [lopbykn 3a NOKyMNka Ha AAnoBe ce npuemMar BCeku
paboteH geH mexgy 9:00 u 17:30 yaca B ocmca Ha YnpaBnsiBaWOTO ApPYXKeCTBO.
MopbykM 3a nokynka, npueTtn 4o 16:00 yaca B 4HMUTE B KOUTO Ce M3BBLPLLBA N34YMCHsSBaHE
Ha EMUCMOHHA CTOMHOCT U LieHa Ha 00paTHO M3KynyBaHe Ce U3NbIHSBAT Ha criegBalms
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OEeH, No ueHaTa onpefeneHa 3a AeHs Ha nogasaHe. [Nopbykn npuetn mexay 16:00 u
17:30 B oHMTE B KOMTO Ce M3BbpLUBA M34YUCNsIBAHE HA €MUCMOHHA CTOMHOCT U LieHa Ha
00paTHO M3KynyBaHe Ce M3NbIHABAT MO LieHa, MO KOATO Ce U3MbIIHABAT U NMOPbYKUTE
npueTn npes cregpawimMte paboTHM OHW, 4O AaTaTa Ha cnedBalloTo M3YMUCTIsiBaHe.

B cnyyain, ye nogaBaT nopbyka 4Ype3 MbIHOMOLLHMK, NOCMEeAHMAT € Heobxoaumo aa
npeacTaBum U HoTapuanHo 3aBEepeHO MbIHOMOLLHO, AaBalllo NpaBo 3a U3BbPLUBAHE Ha
yNpaBUTENHN W pasnopeauTenHn OeWCTBUS C LEHHW KHWXKa WM Aeknapauusi, 4Ye He
M3BbPLUBA NO 3aHATME CAENKM C LEeHHU KHKa. Te3n U3NCKBaHWUS He ce mpunaraT, KoraTto
3asiBKaTa ce nogasa Ype3 UHBECTULMOHEH NOCPEAHNK.

° BHacsaHe Ha napunyHmnTe cpeactBa 3a 3anncaHunTe garnose

MapuyHnTe cpeacTBa 3a 3anucaHuTe OANoBe cneisa Aa 6baaT BHeceHW/npeBedeHn no
crneumanHa cmeTtka npu baHkata genosuTtap, BogeHa Ha MMeTo Ha PoHaa unu ga ce
BHecaT Ha ‘ruweTtarta” Ha YnpaBsnaBaLloTo APYXKeCTBO.

° M3nbnHeHue Ha nopb4kKaTa

MopbykMTE 3a NOKynka Ha Asnose Ha PoHOa ce M3NbMHABAT Ha criedBalus paboTeH [eH,
crnen KOWTO CTaBa M3YUCINABAHETO Ha EMUCUOHHM CTOMHOCTM M LieHa Ha obpaTHo
N3KynyBaHe, HO He MO-KbCHO OT 7 AHW OT AaTtaTa Ha noaaBaHe Ha nopbuykaTta. [NopbykaTa
3a MNOKyrnka ce M3MbIHSABA MO LieHa Ha OsAn, onpeaerneHa 3a AeHs, cneasall aataTta Ha
nogaBaHe Ha nopbykaTta. [opbykaTa ce M3NbMHABA [0 pasmepa Ha BHeceHaTa oOT
MHBECTUTOpa Cyma, pasfefieHa Ha onpegerieHata eMUCUMOHHa CTOMHOCT Ha eduH Osn,
KaTo GPOAT Ha 3aKyneHuTe AANOBE Ce 3aKpbrnsaBa KbM MO-MankoTo USAMo YMCIO, a cpeLly
ocTaTbka OT BHeceHaTa cyma ce u3aaBa YacTUYeH OSr, No peda npeaBuaeH B npasunara
Ha LleHTpanHus genosutap.

MuHumanHaTta obLa CTOMHOCT Ha caenkaTa no eAHa nopbyka, yCTaHOBEHA MO-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeaBMaeHa B Yn. 22, an. 5 ot lNpasunara Ha
doHOa, U He orpaHMyaBa Bb3MOXHOCTTA, npeasuaeHa B [MpaBunata Ha PoHoa n B
HacTosilwmsa NpocnekT, ga ce u3gaeaT YacTUYHM OAnoBe, KoraTto Cpelly BHeceHata cyma
He MOXe Aa 6bae M3gageHo uano vmcno asnose. No-gony npeacraBsamMe npuMepu, KOUTO
N3siCHABAT TOBa TBbpAEHME.

[a npuemem, 4ye B NbpBUS OEH, B KOWTO CcTapTupa npoaaxbarta Ha gdanose oT PoHaa,
OanoBseTe LWe ce npegnaraT no onpegeneHaTa B [NMpaBunata HOMUHANHa CTOMHOCT OT 1
000 (xvnsaga) neea Ha gan — nopagw nurnca Ha UMyLLEecCTBO, a OT TaM M Ha onpegensiema
HEeTHa CTOMHOCT Ha akTMBuTe Ha PoHaa.

Ot pataTa Ha cnegBalWoTo u3dncrneHne obave, eMUCMOHHATA CTOMHOCT UMK LieHaTa Ha
€OVH OS5 e ce NMPOMEHsl BCEKM OeH U We ce dopmupa Ha 6as3a HeTHa CTOMHOCT Ha
aKTMBUTE Ha eauH O4n, yBenMyeHa C pas3xoaute Nno eMUTUpaHEeTO Ha eauH aan (3a
noseye nHdopmauus Bx. 1V.3 no-gony), T.e. We ce n3MeHs B NOCOKa Harope unu Hagony
CMpsIMO HavanHaTa HOMWHarHa CTOMHOCT. EMMCMOHHaTa CTOMHOCT (KakTo M LeHaTa Ha
obpaTHO M3KynyBaHe) ce 3aKkpbrnasaTt 4o 4-TO YMCNO cred eCETUYHUS 3HaK.

Hanpumep, niBectutop A nogasa nopbyka Ha obLia cToMHoCT B pa3mep Ha 1 800 neBa, a
NPUNoOX1MMaTa eMUCMOHHA CTOMHOCT, MO KOATO LLE Ce U3MbIMHN NopbykaTa, e B pa3mep Ha
1 001.4567 neBa Ha eaunH asn. B 1o3m cnydan, nopbykaTta we 6bae yooBneTBopeHa m
MHBECTUTOP A LUe nonyyum 1 usan asan n yactmyeH gan ot 798.5433 ne.

BbB BTOpMSA npumep mHBecTuTop B nogaBa nopbyka Ha obuwia ctomHocT cbwo 1 800
neBa, HO NpUoXnMaTta eMUCUOHHA CTOMHOCT, MO KOSTO We 6bae uanbiHeHa nopbykata
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nHsectutop b we nonyun 2 uenu gana u
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yactuyeH gan ot 39.0866 n..

lMopaan M3nckBaHeTo 3a MMHMMariHa CTOMHOCT Ha nopbykata (MUHMMarHa BHacsiHa cyma
no egHa nopwvyka) obaye, He morat ga 6baaT nofgaBaHM NOPBYKU 3a MOKYMNKa Ha OSAroBe
Ha doHOa ¢ obuwla CTOMHOCT Ha nopbykata (M obuwa cyma, BHAcsHa OT 3aaABUTEnNs Mo
nopbykaTa) B pa3mep nog 100 (cTo) neBa.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yI'IpaBJ'IFIBaLIJ,OTO OPYXeCTBO npenocrtaBd NOTBbpXAeHNe 3a U3NbJIHEHUETO Ha NopbYKaTa
npn nbpBa BBb3MOXHOCT, HO HE MNO-KbCHO OT KpadA Ha pa60THVIFI O€EH, cneasaly
M3NbJIHEHNETO Ha NMopbYKaTa.

° OtTernsiHe Ha nopb4Ka

MNHBeCTUTOPBT MOXe Aa oTTerny (OTMEeHW) nogadeHaTta nopbyka 3a MoKynka Ha OAnoBe
oT ®oHAa Hal-KbCHO [0 Kpas Ha paboTHUA [eH Npeaxoxaall, creaBalloTo M3YncnsasaHe
Ha HEeTHa CTOMHOCT Ha aKTUBUTE U LieHa Ha eMuTHpaHe.

IV.2. YcnoBusa n pen 3a o6paTHO U3KynyBaHe Ha AsnoBe U ob6cTosaTencTea, npu
KOUTO 06paTHOTO U3KyNnyBaHe MOXe Aa 6bae BpeMeHHO CNpsHO

YcnoBus 1 ped 3a obpaTHO M3kynyBaHe Ha asnoBe

®oHABLT He uskynyBa obpaTHO AsnoBe A0 AOCTUraHe Ha MUHWMarneH pasMep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (neTcToTuH xunagu) neea. Taswm cToMHOCT TpsibBa ga
6bae gocTurHata He No-KbCHO OT 1 roanHa OT HEeroBOTO ydpeasiBaHe.

Cnen  V3MbIHEHWETO Ha rOPernocoYeHOTO  YCroBue YNpaBnsBalloTO  [PYXeCTBO
exeqHeBHO 06aBsABa LieHa Ha 0BPaTHOTO M3KyMNyBaHe Ha OAMNOBEeTe, KOATO Ce M3dncnsBa
[1Ba MbTV CEAMUYHO Ha PaBHU UHTEPBArM U No KOATO UHBECTUTOPUTE MoraT Aa npogaaar
npuTexaBaHUTe OT TAX Asnose Ha GoHAa, OCBEH B CriydauTe Ha BPEMEHHO crivpaHe Ha
obpaTHOTO M3kynyBaHe. LleHaTa ce onpegena Ha 6asata Ha HeTHaTa CTOMHOCT Ha
aKTUBWTE Ha eaMH OAN, U3YNCNEHa CbIMacHo MeToaa, onucaH rno-aony B MNpocnekra.

Y[ “Excnat AceT MeHnmpkmbHT' ALl nskynysa obpaTHo adnoseTe Ha [oroBopHus doHA
3a cmeTka Ha doHaa. MHBecTuTopmuTe MoraTt Aa nogagaT nopbykn 3a 0OpaTHO M3KynyBaHe
Ha ganose B odmca Ha Y[ “Ekcnat AceT MennmpkmbHT® EAL Ha agpec rp. Codowms, yn.
“I.C.PakoBckn” Ne 96 A, ot 09:00 yaca oo 17:30 vaca, Ten.: +359 2 9 801 881, dakc:
+359 2 9 807 472, nuue 3a KoHTakTu: NepraHa AHOOHOBA, KAKTO N Ha BCUYKK “rUwleTa”, Ha
KOUTO ce npuemMaTt U M3NbiHABaT MopbyYkMTe 3a npopaxba m obpaTHO M3KynyBaHe Ha
OANOBE N Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE N NpUTEXATENUTE Ha OANOBe
BbB PoHAa.

MwuHumanHata CTOMHOCT Ha caenkata no obpaTHO M3KynyBaHe Ha OsnoBe MO edHa
nogageHa nopbyka e 100 (cto) neBa. AKO CTOMHOCTTa Ha MpuUTEXaBaHUTe OT
WMHBECTUTOpa ganose e no-marnka ot 100 (cTo) neBa, Ton MOXe Aa rv npogaae obpaTHo ¢
efHa nopbyka. AKO cref M3NbIIHEHWE Ha Mopbyka 3a oOpaTHO U3KyNyBaHe, OCTATbKbT
AsnNoBe Ha MHBecTMTopa 6m 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbuykarta 3a
obpaTHO u3KynyBaHe cnegBa pna ©Obae nogageHa 3a BCUYKM  NpUTEXaBaHW OT
WHBECTUTOpA ASANOBE.

OGpaTHOTO M3KynyBaHe Ha aqamnose OT doHaa ce ocbLUecTBsIBa MO CregHUS HAYMH:

° lMogaBaHe Ha nopb4kKa 3a 06paTHO M3KynyBaHe Ha adamnose
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MHBecTUTOpMTE nogaBaT MopbyYka 3a oOpaTHO W3KyNyBaHe Ha AAMoBe fMYHO, 4pes3
MBAHOMOLLHWK UNK NULEH3NPpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbyka
MOXe da ce nony4m B ropenocodeHnst ocduc. MNMopbykM 3a 06paTHO N3KynyBaHe Ha AsarnoBe
ce npuemar Bceku paboTteH aeH mexay 9:00 n 16:00 yaca B oduca Ha YnpasnsiBalLOTO
apyxecTBo. NMopbykn 3a obpaTHO M3kynyBaHe Ha asinose ce npuemart ot 16:00 go 17:30
Y. KaTo Ce M3NbIIHABAT MO LeHaTa, No KOSTO Ce U3nbiHaBaT nopbykuTe, npmetn go 16:00
4. Ha crneaBawmsa paboTeH OeH, B KOMTO Ce U3BbPLUBA N3YMCIIAABAHE Ha LieHa.

B cnyyain, ye nogaBaT nopbyka Ype3 MbIHOMOLLHMK, NOCMNEeAHMAT € Heobxoaumo aa
npeacTaBu U HoTapuanHo 3aBepeHO MbiHOMOLLHO, AaBalllo NpaBo 3a U3BbPLUBAHE Ha
yNpaBUTENHN W pasnopeauTenHn OeWCTBUS C LEHHW KHWXKa WM deknapauusi, 4Ye He
M3BBbPLUBA MO 3aHATME CAENKU C LEeHHU KHKa. Te3n U3NCKBaHWUA He ce mpunaraT, KoraTto
3asiBKaTa ce nogasa Ype3 UHBECTULIMOHEH NOCPEAHNK.

° M3nbnHeHne Ha nopb4kKaTa

MopbykuTe 3a 06paTHO U3KyrnyBaHe Ha Asdnose Ha ®oHOa ce M3NbHABAT Ha crneaBallms
paboTeH OeH, crnep KOMTO CTaBa M3YUCISIBAHETO HA €MUCUMOHHM CTOMHOCTM U LieHa Ha
06paTHO M3KynyBaHe HO He Mo-kbCcHO OT 10 AHM OT AaTaTa Ha nogaBaHe Ha nopbudKaTa.
MopbykaTa 3a 06paTHO U3KyrNyBaHe Ce U3MbIIHSBA NO LieHa Ha Asn, onpeaerneHa 3a AeHs,
cneppBall AataTa Ha nodaBaHe Ha nopbykarta.

e  M3nnauwaHe Ha gbmkumaTa cyma

Obmkumarta cyma ce msnnaiwla no ykasaHa GaHkoBa cMmeTka unu B 6pon B ocuca Ha
YnpaBnsBawoTo ApPYXeCTBO.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yl'lpaBJ'IFIBaLIJ,OTO OPYXeCTBO npenocrtaBd NOTBbpXAeHWe 3a U3NbJTIHEHUETO Ha NopbYKaTa
npn nbpBa BBb3MOXHOCT, HO HE MNO-KbCHO OT KpadA Ha paGOTHVIFl OEeH, cneasawy
M3MNbJIHEHNETO Ha NnopbYKaTa.

° OtTernsiHe Ha nopb4Ka

MHBeCTUTOPBT MOXe Aa oTTernu (0TMeHu) nogaaeHarta nopbyka 3a 06paTHO U3KyrnyBaHe
Ha asanose oT PoHAa Hal-KbCHO A0 Kpas Ha paGoTHMA OeH, Npeaxoxaall, creasalloTo
M34nCnsaBaHe Ha HeTHa CTOMHOCT Ha aKTMBUTE U LieHa Ha emMuThpaHe M 06paTHo
N3KynyBaHe.

O6cTogaTencrtea, Npy KOMTo 06pPaTHOTO M3KYNyBaHe MOXe Aa 6bae BPEMEHHO CMPSHO

®oHabT, No pewweHne Ha CbBeTa Ha OUPEKTopUTe Ha YNpaBnsBaLLloTO APYKECTBO, MOXEe
BPEMEHHO Ja cnpe obpaTHOTO M3KynyBaHe Ha OANOBETE CWU Mpu YyCrnoBuaTa M No peaa,
npeaBuMaeHW B HEroBuTe MpaBuna, HO CaMO B U3KIMIOYUTENHW  criydau, ako
obcroATencrTeara ro HamnaraT M CMUpPaHETO e onpaB4aHO C Orfef Ha WHTepecuTe Ha
WHBECTUTOPMUTE, BKIMIOYUTENHO B CNEQHUTE Cryvau:

¢ Korato Ha perynupaH nasap, Ha Konto noseye oT 20 Ha CTO OT akTUBUTE Ha
[orosopHns ®oHO ce KoTMpaT WM TbpryBaT, CKIOYBAHETO Ha COEfNKM €
npekpaTeHo, CNpsiHO WKW € MOoAJSIOKEHO Ha OrpaHUYeHns — 3a cpoka Ha
CMMpPaHETO, UK OrpaHMYaBaHeTo;

e Korato He moraT ga 6bOaT OLEHEeHW NPaBUMHO aKTUBUTE UMW MacusBuTe Ha
doHoa vnM YnpaBnsBaWOTO [OPYXECTBO HE MOXe [Oa Ce pasnopexaa C
akTuBute Ha doHpa, 6e3 Oa yBpeau WHTEpecUTe Ha npuTexaTenute Ha
[ANoBe — 3a CPOK 0KaTO Tpae HEBb3MOXHOCTTa;
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e OT MOMeHTa Ha B3eMaHe Ha pelleHue 3a npekpataBaHe Unv npeobpasyBaHe
Ha ®doHaoa u4pe3 cnuMBaHe, BnNMBaHe, pasfensaHe WNW OTAensHe — [0
NPUKNioYBaHe Ha CbOTBETHATa NpoLeaypa;

e B cnyyaih Ha OTHEMaHe Ha NnuUeH3a Ha YNpaBnsBalWOTO OPYKECTBO WM
HanaraHe Ha OorpaHW4YeHust Ha OeHocTTa My, Unu apyra nogobHa npuyMHa,
rnopagn KOAITO € HEBb3MOXHO M3MbIHEHWMETO HaA 3agbilKEHUsTa My MO
ynpaBneHve Ha [oroBopHusi ¢poHA M MoraT ga yBpeasaT WHTepecuTe Ha
npuTexaTenute Ha HEroBUTe AANOBE — 3a MUHUMAanNHUSA HEOBXOAUM CPOK, HO
He noseye oT 1 MeceL;

o (Nam. ¢ Pew. Ha CII Ne 137/19.08.2015 r.) B cny4yanm Ha pasBansHe Ha
porosopa ¢ baHkata [enosutap nopagu BWHOBHO HEWHO MOBeOEHME,
OTHEMaHe Ha nuueH3a 3a 6GaHkoBa AenHocT Ha badkata [denosutap wnu
HanaraHe Ha ApYrn OrpaHuMYeHWss Ha OeNHocTTa W, KakTo M ako baHkaTa
Heno3sntap 6bae M3knYeHa oT cnucbka no un. 35, an. 1 ot 3OKNCOIMKWN,
KOUTO NPaBsAT HEBL3MOXHO W3MbIIHEHMETO Ha 3a4bJDKEHMSTa N No AoroeBopa
3a genosuTapHu yCrnyr unmn morat fa yBpeasT MHTEPECUTE Ha NpuTexartenure
Ha ganose Ha doHaa — 3a MMHMMAaNHUA HeOOXoOUM CPOK, HO He noBeYe OT 2
MeceLla.

YnpaBnsBawoTo ApYXeCcTBO He3abaBHO cnupa npogakbaTa Ha OAnoBe, B criyyaw, 4e
BPEMEHHO € NpeycTaHOBEHO 0OpaTHOTO U3KyrnyBaHe Ha asnoBe Ha [oroBopHusa doHa. B
Te3n cnydanm npekpaTaBaHEToO Ha NyGnMYHOTO MpeanaraHe e 3a Cpoka Ha BPEMEHHOTO
cnvpaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YAbIMKEH CpoKa Ha
BPEMEHHOTO CnnpaHe Ha 0OpaTHOTO U3KyrnyBaHe Ha AsnoBe.

(UNam. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) YnpaBngaBawoTo [pyxKecTBo yBegomsiBa O
Kpas Ha paboTHust aeH KomucusiTa U CbOTBETHUTE KOMMETEHTHW OpraHu Ha BCUYKK
ObPXaBW YNEHKN, B KOUTO ce npegnarat ganopete Ha PoHAa (ako uma Takmea, pasnuyHn
oT bbnrapus) n baHkarta [leno3nTtap 3a cnupaHeTo Ha 0OpaTHOTO M3KyrnyBaHe, CbOTBETHO
3a ygbinKaBaHe Cpoka Ha CchnupaHe Ha O0OpaTHOTO M3KynyBaHe. YnpaBnsBaloTo
OPYXeCTBO YyBedOMSsIBA MpuUTeXaTenute Ha [OarnoBe 3a ChMpaHeTo Ha o0bpaTHOoTo
N3KynyBaHe, CbOTBETHO 3a yObJPKaBaHETO Ha CpoOKa Ha CchnupaHe Ha obpaTHOTOo
n3KynyBaHe, He3abaBHO cfneg B3eMaHETO Ha pelleHue 3a ToBa 4pe3 nybnukauus B
nocodeHnss B [lpocnekra UeHTpaneH exeOHEeBHWUK, onpedeneH 3a obsiBABaHe Ha
€MMNCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe. BpemeHHOTO cnvpaHe Ha
obpaTHOTO M3KynyBaHe ce 065BsBa U BbB BCUYKM OPUCU Ha YnpaBnaBawoTo [pyKecTBo,
KbAETO ce npegnaraT ganoseTe Ha PoHpa.B cniyyaid, Ye ce Hanara ygbikaBaHe Ha cpoka
Ha BPEMEHHOTO ChMpaHe Ha o06paHOTO W3KynyBaHE Ha [AsAnoBe YNpaensBalloTo
apyxecTteoyBegomssa Komucusta n baHkaTa [leno3ntap He NO-KkbCHO OT 7 OHM Npeau
N3TUYaHETO Ha MbPBOHAYariHO onpeaeneHnst CPok. AKO CPOKbT Ha CIMPAHETO e No-KpaTbK
OT Cedem OHW, BKIIOYUTENHO B CryvauTe, Korato obpaTHOTO M3KynyBaHe e BUIo CripsiHo
nopagun TeXHMYECKN NPUYNHK, YNpaBnsaBawoTo [pyKeCcTBO N3BbPLUBA YBEAOMIEHUATa Mo
NPeaxoaHOTO u3peyvyeHrMe 00 Kpas Ha paboTHWUSA AeH, npeaxoXxaall AgaTtata, Ha KoSaTo e
TpsibBano ga 6bae NnogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbukMTe, NoaafdeHu crnep nNocneaHoTo 06sIBSBaHe Ha LieHaTa Ha 06paTHO M3KyrnyBaHe
npeaM HayanHata faTa Ha Cpoka Ha BPEMEHHOTO ChnupaHe, He Ce MW3MbiHsABaT.
YnpaBnsiBawoTo APYXECTBO Bb3CTAHOBSIBA CYMUTE HA MHBECTUTOPUTE, NOAANN NOPbYKU
3a Mokyrnka Ha asnose, No 6aHkoBaTa UM CMeTKa UNn Ha kacaTta Ha [pyxecTBOTO A0 kpas
Ha paboTHWA AeH, cnedBaly AeHs Ha NO4AaBaHE Ha NOPBYKUTE.
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O6paTHOTO u3KyrnyBaHe ce Bb306HOBSsIBA OT YNpaBnsBaLoTO APYKECTBO C U3TUYaHETO Ha
Cpoka, onpefeneH B pelleHMeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a yAbJkaBaHe cpoka Ha CchnvMpaHe Ha o6paTHOTO W3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHMS [OeH,
npeaxoxaal, Bb30OHOBSIBAHETO, MO pena, MNPUINOXUM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KynyBaHe.

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

Mopaan Bb3MOXHOCTTa 3a NMOCTOSAHHO 0BpaTHO U3KynyBaHe Ha AsnoseTe Ha [1oroBopHMS
(boHf, peanHoTo 3HayeHne Ha BTOpUYHATA TbProBus (MPEXBbLPNAHETO) Ha OANoBeTe Ha
doHOa e HeCPaBHUMO MO-Marko, OTKOMKOTO MPU akLUMn Ha MHBECTULIMOHHW APYXXecTBa OT
3aTBOPEH TWM UMK MPW akLuum Ha 0BMKHOBEHUTE NyBrMyYHK ApyxecTBa. Bce nak, B crnyyan,
4ye WHBECTUTOPUTE XenaaT [a NPexBbpnAT AAMoBeTe Ha TPeTo Nvue, a He Aa
npoganat obpaTHo Ha dPoHaa, ce npunara peaa, NocoYeH no-gony.

CobcTBeHoOCTTa BbpXY AsnoseTe, nsgageHn ot ®oHpa, ce npexebpna cBobogHo, 6e3
OrpaHMYeHns U ycrioBusi, kKaTo ce cnassaT pasnopendute Ha 3akoHa 3a nasapute Ha
ouHaHcoBKn MHCTpymeHTn (“3Moen”), 3AKUCLOMKN, 3IMLK n aktoBeTe no npunaraHeTo
UM, KaKTo

n npasunara Ha “‘LleHTpaneH genosutap” A.

MpexBbpnsHeTO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CYUTa 3a U3BBLPLUEHO OT MOMEHTa
Ha pernctpauua Ha cpgenkata B LUeHTpanHua pgenosutap. [lpexBbpnaHeTo Ha
cobcTBeHOCTTa BbpXy AdanoBe Ha PoHOa B criyyaute Ha JapeHue U HacnegssaHe ce
M3BbpLIBA Ype3 NUUEH3MpaH MHBECTULMOHEH MNOCPeaHUK, M3BbPLUBALL OENHOCT KaTo
pervcTpaumnoHeH areHT cned peructpmpaHe Ha caenkata Ha “bob — Cocua” AL

Mpn cknoyBaHETO Ha COEnNKM C OAnoBe M3BbH perynuvpaH nasap CbOTBETHUAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NyONMYHO ONOBECTABAHE HA MHOpMauus 3a Tasu
caenka no pea v B cpokoBe, NpeasuaeHn B 3PN,

IV.3. YcnoBusa u pep 3a nsuncnsiBaHe Ha eMMUCUOHHATa CTOMHOCT M Ha LeHaTa 3a
o6paTHO U3KynyBaHe Ha gsanoBeTe

MeToao M 4yecToTa Ha M3YUCNSBAHE Ha eMUcuoHHaTa CTOMHOCT M Ha LeHaTa 3a
obpaTHO M3KynyBaHe Ha asroBeTe

EMuCHOHHATa CTOMHOCT U LieHaTa 3a o6paTHO M3KynyBaHe Ha ASnoBe ce onpeaens nsa
MbTW CEAMMUYHO, Ha PaBHU MHTEpBanu.

Mpouenypata 3a onpedensiHe Ha €eMUCUMOHHATa CTOMHOCT M LUeHata 3a obpaTHo
N3KynyBaHe Ha ASAMoBe e criegHara:

e [lo 11:00 yaca Ha geHs T+1, cnegsaw, aeHs T, 3a KOMTO ce MpaBu OLEHKaTa,
YnpaBnaBawoTto ApyXKecTBO nonydyaBa oT LleHTpaneH pgenosutap Al
MHopMaLuusa OTHOCHO COenNkWTe 3a npogaxba u obpaTHO M3KynyBaHe Ha OsroBe
C MPUKITIYNI CETLIIMEHT 1 3a 6pos aanoee Ha PoHaa B 0OpbLLEHME;

o Mexay 11:00 n 12:00 yaca Ha geHsa T+1, cneaBaw, aeHa T, 3a KOWTO ce Mpasu
oLeHKaTa, ce U3BbpLuBa CNegHoTo:
o OMnpedensT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbIMacHO HacTosALWmMTe
npaBuna;
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O W3BbBPLUBA CE OCYETOBOASIBAHETO HA BCUMYMKM onepaumm Ha doHpa u
npeoLeHKaTa Ha akTUBUTE N NACUBUTE;

o onpefendTr ce HeTHaTa CTOMHOCT Ha akTUBWUTE, HETHaTa CTOMHOCT Ha
aKTMBMTE Ha eduH Asn U ce Npuema pelleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT M uUeHaTa Ha obpaTHO mM3kynyBaHe Ha ganoseTe Ha dPoHaa.
HeTHaTta CTOMHOCT Ha akTMBWTE Ha €AWH OAn ce onpegens karto
HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa ce pasgenu Ha Gpos Ha
asnoseTe B 0OpblUEHNE B MOMEHTA Ha TOBA ONpeaensHe.

o kbm 12.00 yaca ce wu3npawa Ha baHkaTta geno3utap u34vMcreHarta
HEeTHa CTOMHOCT Ha aKkTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
OAn, eMUCUOHHaA CTOMHOCT W LeHa Ha obpaTHO Wu3KynyBaHe Ha
aanosete Ha ®doHoa, KakTo M Ha usanata uHdopmaums 3a
onpeaensiHeTo UM, BKNIOYMUTENHO 3a Oposi Ha NpogageHuTe n obpatHo
N3KyNeHW OAN0BE C MPUKITIOUUIT CETLIIMEHT;

e o 12:40 yaca Ha geH T+1, cneaBaly AaeHsa T, 3a KOWTO ce M3roTBA ougHKaTa ce
n34yakBa nNOTBbpPXAEeHWe OT baHkata pgeno3ntap 3a NpaBUNTHOCTTA Ha Taka
M34YMNCIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
OAN, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO n3KynyBaHe Ha aanoseTe Ha doHaa
(Mpn KOHCTaTUPaHN HapYLLEHMS Ce U3BbPLUBAT KOPEKLUN HA HECHLOTBETCTBUATA);

e KbMm 13:00 yaca Ha cbOTBETHMS paboTeH AeH 3aBbpLUBa Npoueca no onpegensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMucunoHHata crtovHoct € paBHa Ha HCA Ha eawH Osn, yBenuveHa C pasxogute Mo
eMuTupaHeTo, cnopep lNpasunata Ha PoHAa.

LleHaTta Ha obpaTHO M3kynyBaHe e paBHa Ha HCA Ha eavH gsn, HamaneHa ¢ pasxoguTte
no obpaTtHOTO M3KynyBaHe, cnopep Npasunarta Ha PoHaa.

Paamep Ha pa3xoauTte no u3gaBaHeTo M No 06paTHOTO M3KYNyBaHe Ha OANOBETE

Pa3xoauTte no eMUTMpaHETO 1 pa3xoauTe 3a 06paTHO U3KyMyBaHe ca KakTo creaBa:

e PasxoguTe Npu 3akynyBaHe Ha eauvH Asn ca B pa3Mep Ha:

MHeecmupaHa cyma Takca r1pu rioKyrika

[o 100 000 nB. BKI1. 0.10% (Hyna uano v egHo Ha CTo)

0.05% (Hyna usno wn net Ha
xunaga)

Hapg 500 000.01 niB. 0.00% (Hyna Ha cT0)

OT1 100 000.01 nB. #o 500 000 nB..

e PasxoaguTte no o6paTHO M3KyrnyBaHe ca B pa3mep Ha:

Cpok Ha uHeecmuuusima Takca npu npodaxkba

[o 12m. Bkn. 1 3a cymu go 100 000 n.. 0.50% (Hyna uano v neT Ha CTO)

Oo 12m. Bkn. n 3a cymun Hag 100 000.01 nB. n | 0.40% (Hyna uUsNO U 4YeTUpU Ha
nog 500 000 n.. CTO)
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o 12m. Bkn. 1 3a cymn Hag 500 000.01 n.. 0.30% (Hyna uano n Tpy Ha CTO)

Hag 12m. u 3a cymu go 100 000 ns.. 0.30% (Hyna uano 1 Tpu Ha CTO)

Hag 12m. n 3a cymn Hag 100 000.01 nB. 0.20% (Hyna usano n ase Ha CTo)

Takcu 3a JOMBAHUTENHM YCIyr, Oka3BaHu OT YNpaBnsBaLLloToO APYKECTBO:

e 3a npexBbpnsiHe Ha OsMNOBe OT NOACMETKA Ha MpuTexartens Ha gsnose npu
YO “Ekcnat AceTr MeHnmpxkmbHT” EALL KbM HeroBa noacMeTka npwu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu 6aHka noneunten — 6 n..
Ha TpaHcdep;

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

e 3a wusnpawaHe Ha AOOKYMEHTW (Oeno3uTapHa pasnucka, MOTBbpXAEHWe 3a
CKMoYeHa caenka M Ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKM
pasxoau go 5 ne.

YecToTa, MACTO Y HAYUH Ha NyOGrMKYBaHE Ha EMUCMOHHATa CTOMHOCT U Ha LieHaTa 3a
00paTHO M3KynyBaHe Ha ASNOBETE
ExxegHeBHO YNpaBnsiBalLOTO APYKECTBO NpeaoctaBs Ha OaHkaTta genosvTap, usnara
MHopMauus 3a onpegeneHata HeTHa CTOMHOCT Ha aKTMBWUTE 3a €4WH A (BKMHYNUTENHO
3a bpost Ha npogageHMTe M 06paTHO M3KYNeHU OANOBE C MPUKIOYMIT CETBLIIMEHT) M 3a
CTOMHOCTTA Ha akTMBuTE Ha [oroBopHMsS (QOHA, KaKTO U 3a M34YUCrieHata eMUCUOHHA
CTOMHOCT W LeHa Ha obpaTHO um3kynyeBaHe. MHdopmaumaTa ce npegoctaBs kbM 12:00
yaca Ha geHs T+1, cnegpaly aeHs T, 3a KOMTO ce NpaBu OLEHKaTa.

[o kpas Ha paboTHMa oeH T+1, B KONTO Ce M3BBLPLLBA U3YUCIISABAHETO Ha €MUCMOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO u3KynyBaHe Ha asnoseTe Ha doHAa UMM HaN-KbCHO B
HayanoTo Ha crefBalyms paboTeH AeH YNpaBnsBalloTo APYKECTBO 00siBsiBa Te€3M JAaHHU:
e Ha BcuukM ocumcm (“rmwerta’), Ha KOUTO ce MpuvemaT NopbYKUTE 3a npogaxba u
obpaTHO nskynyBaHe Ha OANOBE U Ce OCbLLECTBABAT KOHTAKTUTE C UHBECTUTOPUTE
N NpuTexartenuTte Ha asanose BLB PoHAa;
e Ha NHTepHeT cTpaHuuaTa Ha YnpaBnaBaLloTo OPYKeCTBO.

B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLEHKaTa,
YnpaenaepalloTo ApyKecTBo yBeAomsiBa Komucuata 3a oMHaHCOB Haa3op, ynpasneHune
,Hansop Ha MHBECTULMOHHATa AENHOCT" 3a eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
n3KynyBaHe Ha aanosete Ha PoHpa 3a geH T.

Mpn npomsaHa Ha pasMepa Ha pasxoauTe 3a nsgasaHe (npogaxxba) n obpaTHO N3KynyBaHe
Ha pganoBe 4pe3 M3MeHeHune Ha [MpaBunata Ha PoHga, YnpaBnsiBaWOTO APYXKECTBO
yBEeOOMSsIBa UHBECTUTOPUTE Ype3 CbobLLEHNE B NOHE €OUH LieHTpaneH eXeaHeBHUK, A0
Kpasi Ha criedBallns AeH OT y3HaBaHEeTO Ha 0400pEeHNEeTO Ha NPOMEHNTE B NpaBunaTta Ha
[orosopHus doHA.

Mpn pgonycHaTa rpewka B U34YMCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €duH
Asn, B pe3ynTaTt Ha KOATO € 3aBuLlleHa eMUCUOHHATa CTOMHOCT UMK 3aHWKeHa LeHaTta Ha
obpaTtHo um3kynyBaHe ¢ Hag 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH gan, Y[
“Ekcnat AceT MeHumxMmbHT ALl € AnbXHO 3a cMeTka Ha doHoa Aa Bb3CTAHOBM
pasnukata Ha MHBECTUTOPA, 3aKynus gsnoBe no 3aBuLeHa eMUCUMOHHA CTOMHoCT, B 10-
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OHEBEeH CpPOK OT KOHCTaTUpaHeTO Ha Trpelwkata, OCBeH aKO WHBECTUTOPBLT € oun
Heﬂ,06pOC'bBeCTeH.

Mpn pgonycHaTa rpeLka npu U34YncrsiBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eduH
AN, B pe3ynTaTt Ha KOATO € 3aHmkKeHa eMUCUMOHHAaTa CTOMHOCT UMK 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyesaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn, Y
“Ekcnat Acet MeHnmxmbHT® ALl e AnbXHO 3a coOCTBEHa cMeTKa [Ja Bb3CTaHOBM Ha
doHpoa n gbmkmmarta cyma B 10-OHEBEH CpPOK OT KOHCTATMpPaHETO Ha rpelukara.
Obmkumarta cyma e pasnukata Mexay peasnHarta v 3aHWKeHaTa eMUCUOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.

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

®dunHaHcoBMTE 0TY4ETM Ha DPOHOA Ce U3roTBAT OT YNpaBnsBaWOTO APYKECTBO CbIfacHO
3akoHa 3a cuyeTtoBogcTBoTO (“3CY”) u MexagyHapogHuTe cTaHgapTu 3a uHaHcoBUTE
otyetn (MC®PO) npu cnassaHe NPUHLMNUTE Ha CH4ETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npaBunata Ha doHOa peanuavpaHus O0OX04 He ce pasnpedens mexay
nputexaTtenuTe Ha [OAnoBe, a Ce W3BbpLUBA PEVMHBECTMPaHe Ha goxoda/roguiuHara
neyanba Ha dPoHga cred M3rOTBEHA Ha roauMHUA (OUHAHCOB OTYeT, 3aBepeH OT
perucTpupaH oauTop, 1 Aoknaaa 3a genHocTTa Ha ®oHaa. PeuHBecTMpaHeTo Ha aoxoda
ce W3BbpLUBA B CbLOTBETCTBME C WHBECTULMOHHUTE LENW, cTpaTterun, Monutuka wu
orpaHudeHus Ha ®oHaa, Npyu oTYNTaHE Ha KOHKPETHUTE NasapHu YCrNoBMS U NpK cnassaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusTa n BbTpelHuTe aktoBe Ha ®oHaa.

V. UHPOPMALNA 3A 0OCTbI A0 OTYETUTE

durHaHcoBUTE OTYETH, 3aedHO C AOKMaauTe 3a AeNHOCTTa M OOMTOPCKUTE AOKNnagu ca Ha
pasnorfioXeHne Ha WHBECTUTOPUTE Ha agpeca Ha ynpasneHne Ha Y[ “Ekcnat Acet
MennmpkmbHT” EAL — rp. Codous, yn. “T.C. PakoBckn” Ne96A, Ten. +359 2 9 801 881, ot
9:00 4. go 18:00 u. Bcekn paboTeH OeH, BbB BCcekn oduc (“ruiie’), Ha KoeTo ce npeanarart
3a npogjaxba/obpaTHO M3KynyBaHe pAsnoBe Ha ®PoHAa, KakTO M Ha eneKkTpoHHaTa
cTpaHuua www.expat.bg n Ha cTpaHuuata Ha KOH.

Kbm patata Ha [NMpocnekTta e Hanuue roguweH duHaHcoB oT4eT Ha & “EkcnaTt boHAc” 3a
2009 r., 2010r., 2011r., 2012r., 2013 r., 2014 1. 1 2015 r. KAKTO 1 OTYET 3a YNPaBNEHNETO
no un. 33, an. 1 ot 3Cu.

Vl. JONBbIHUTENTHA NH®OPMALIUA

VI.1. Hap3opHa AbpXaBHa MHCTUTYLUS; HOMep M AaTa Ha paspelueHueTo 3a
opraHusunpaHe u ynpaBneHue Ha ® “Ekcnat BoHpc”

HapsopHata AgbpXaBHa WHCTUTYUMS Ha YnpaensBawoto gpyxkectBo u doHaa e
Komucuara 3a puHaHCOB Haa30p.

YnpasnaBaLloTo APY)KECTBO € MOMy4Mso paspeLleHne 3a opraHmsmpaHe 1 yrnpasrieHue Ha
0® “Ekcnat boHac” ¢ PeweHnne Ne 887 — [1® ot 28.10.2009 r. Ha KOH.

®PoHObT € BNMCcaH B permcTbpa Ha ynpaensaBalliMTe OPYKECTBA M ynpaBfsiBaHUTE OT TAX
norosopHu doHaose, BogeH ot KOH, no PasnopexaaHe 3a BnncBaHe Ne 887 — [® ot
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28.10.2009 .

VI.2. Mecta, KbgeTo npaBunata Ha [JoroBopHua ¢oOHA, ca AOCTbLIMHM 3a
MHBECTUTOPUTE

MpaBunata Ha PoHOa W OpyruTe BBTPELUHWM aKTOBE Ca [OOCTbMHW Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Cocums, yn. “I.C. Pakosckn” Ne96A, BbB Bceku oduc
(“ruwe”), Ha koeTo ce npeanaraT 3a npogaxba/obpaTtHo M3kynyBaHe asnose Ha PoHAa,
KaKTo M ce npegocTaBs MHdopmauusa Ha nputexarenute Ha gsnose oT ®oHOa, a CcbLlo
Taka M Ha WHTEepHEeT cTpaHuMuata Ha YnpaBnsBawoOTO APYXKEeCTBO, Ha agpec -
www.expat.bg.

VI1.3. UHcpopmaLmsa OTHOCHO asanoBeTe

Mmyulectso. HeTHa CTOMHOCT Ha akTUBUTE

Tvn kato [JoroeopeH doHa “Ekcnat BoHAC” He e opuanyecko nuue, HaAMa Kanuran no
cMUcbIla Ha TbProBCKMS 3aKOH WU He Ce BMMCBa B TbProBCKuUsi perncrbp. PoHOLT €
yypedeH C BMMCBaHETO cu B perncTtbpa, BogeH ot KOH, npean ga e Habpan napuyHu
cpeacTtBa un 6e3 ga nputexasa UMYLLIECTBO (aKTUBMK).

3aKoHbT M3NCKBA HeTHaTa CTOMHOCT Ha akTuBMTE (YMCTOTO MMyLlecTBO) Ha PoHaa ga
obae He no-manka oT 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaBata (aktmeBuTe) Ha [oroBopHusi ¢oHAO, HamaneHa CbC CTOMHOCTTA Ha HEroBuTe
3agbipkeHns (nacveu). BHocku B umyllectBoto Ha PoHga ce npaBaT camo B napw.
MwHMManHWAT pa3mep Ha HeTHaTa CTOMHOCT Ha akTtmBute Ha doHpga TpsibBa ga e
AoCTUrHaT 0o efHa roguHa oT nony4vaBaHe Ha paspelleHneTo oT KOH 3a opraHusmpaHe u
ynpaBneHve Ha ®oHga. [lo gocTuraHe Ha MUHUMarHUA pasmep Ha HeTHaTa CTOMHOCT Ha
aKTMBWUTE He ce Jonycka o6paTHO M3KyryBaHe Ha HeroBuTe AsrnoBe.

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

HeTtHata cTomHOCT Ha aktuBuMTe Ha doHAa ce yBennyaBa UM Hamansgsa CbOOpasHo
npomsiHata B Opos usgageHu M obpaTHO M3KyMeHU OANoBe, KaKTO U B pe3ynTaT Ha
npomsiHaTa Ha nasapHaTa LeHa Ha nHBectuummte Ha PoHaa U HeroBuTe 3abimKEHUS.

Bpon gsnose n HoMmMHanHa CTOMHOCT

MmywecteoTo Ha PoHAa e pasgeneHo Ha gdanose. HomuHanHaTa CTOMHOCT Ha AAnoBeTe
Ha 0@ “EkcnaT boHac” e 1 000 (xmnsga) neea. Osnosete Ha PoHaa ce npuaobusat no
€MWCMOHHA CTOMHOCT. bpoAaT Ha asnoseTe Ha PoHAa ce NPOMEHSN B pe3ynTaTt Ha TaXHaTa
npogaxoba nnn obpaTHO u3kynyeaHe. [OroBopHUAT OHO MOXe Aa u3gaBa U YacTU4YHMU
asnose Ha 6asata Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CWU, aKO CpeLly BHeceHaTta OT
WHBECTUTOPA CyMa He MOXe a ce n3faae Usro Ynucno Asanose.

Bug Ha panoseTe. [NpaBa no gsanoseTe

OanoseTe Ha [oroBopHust oHA ca 6e3HaNUYHU LLEeHHU KHUXKA, PETMCTPUPAHU MO CMETKU
B “UeHTpaneH genosutap” A. Bcuuku ganoBe gasat nocoveHuTe no-4ony npasa.

e [Ipaso Ha obpamHO u3KyrnysaHe. ToBa e chneuManHo NpaBo, XapakTepHO 3a
AsnoBeTe Ha AO0roBOpHUTE (POHOOBE WM 3a aKUMMTE Ha WHBECTULMOHHUTE
apyxecTBa OT oTBopeH Tun. Crneq KaTo HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHga pocturHe 500 000 (MeTCTOTMH Xunsau) neBa, BCEKUM MpuTexartesn Ha
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OSN0BE NO BCSKO BpEME, B paMKUTE Ha paboTHUTE OHU 1 BpeMe, nma npaeo Aa
ucka gsanoesete My ga 6baat uskyneHu obpatHo ot PoHpa npu ycrnosusaTa,
npeasugeHn B MNpaeunata Ha doHga u NpocnekTa, OCBEH korato 06paTHOTO
N3KynyBaHe € CnpsiHO B NpenBuaeHuTe B 3akoHa, B [MpaBunaTta Ha PoHaa n B
To3un lNMpocnekT cnyyan. VickaHeTo 3a oOpaTHO u3KynyBaHe MOXe fa ce OoTHacs
3a 4acT unu 3a BCUYKN NpUTEXaBaHM OT MHBECTUTOPA ASNOBE;

e [Ipaso Ha uHgopmauusi. Bcekn mHBeCTUTOpP uMMa MNpaBO Ha WHopmauwms,
cbabpxawa ce B [lpocnekta, [okymeHTa C KrwyoBa WHGOpMauus 3a
WHBECTUTOPUTE W nepuoandHuTe oT4yeTn Ha PoHOa, KakKToO M Ha Apyra
ny6nmnyHa nHgpopmauunsa oTHOCHO PoHAa;

e YnpaBensBalloTO ApPYXecTBO onosecTsBa WHopMaumsa 3a doHoa cbrnacHo
M3NCKBaHNATA Ha 3aKOHa, BKIIOYUTENHO nocnegHus nybrnvkyeaH rogvwleH u
TpumeceyeH UHaHcCOB oTyeT Ha PoHOa U yBedOMsBa 3a CbLUECTBEHU
cbOUTUS, KOUTO MoraT Aa NOBMMSASAT BbpPXy NasapHaTa LeHa Ha gdrnoBeTe Ha
doHpa (T.Hap. “BakHa MHQopmauusa”).  YNpaBnsBalloTO  OPYKECTBO
npegoctaBa 6es3nnaTHO, MpWM MOWCKBaHE OT WHBECTUTOpUTE 3anucealuu
O4ArnoBe, ropenocovYeHuTe OT4eTM U  UuHopMauus BbB BCUYKM  OdUCU
(‘rweta”) Ha YnpaBnsBalWOTO  [OPYXEeCTBO, KbAeTo Ce U3BbpLUBa
npogaxbata/obpaTHOTO M3KynyBaHe Ha AdroBeTe, KakTto W M ornoBecTdABa
ypes VIHTepHeT cTpaHuuaTta Ha YnpaBnsasaLloTo OPYKEeCTBO;

o [Ipaeo Ha nukesudayuoHeH 0sn. lNpekpamsisaHe Ha @oHOa. Bcekn MHBECTUTOP
“MMa NpaBoO Ha 4acT OT MMyLlecTBoTo Ha ®oHAa nMpu HeroeaTa NUKBUAAUMS,
CbOTBETHA Ha npuTexaBaHWTe OT Hero Asinose. ToBa MpaBoO € YCMOBHO, TO
Bb3HMKBaA M MOXe Aa 6bae ynpaxkHeHo camo B crny4vai, Ye (M LOKOMKOTO) npu
nukempaumsita Ha doHpa, cnen yAOBNETBOPSIBAHETO Ha MNPETEHUMUTE Ha
BCUYKN KPEOMUTOPW, € OCTaHano MWMYLLEeCTBO 3a pasnpedensiHe Mexay
npuTexaTenute Ha ASMoBe U A0 pasmepa Ha ToBa MMYLLECTBO.

MpekpaTtaBaHe Ha PoHaa
(U3m. c Pewl. Ha C1 Ne 137/19.08.2015 r.) Yn. 55. (1) JoroBopHuaT doHA ce npekpaTsBsa:

1. no peweHue Ha CbBeTa Ha AMpeKopuTe Ha YnpaBnseawoTo OpyKecTBO, BKIHOYMTENHO
B cny4as Ha obpaTHO U3KyrnyBaHe Ha BCUYKM OANOBE;

2. (N3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) npn OTHEMaHe Ha pa3spelLleHMeTo Ha
YnpaensBawoTo [pyxeCcTBO 3a opraHusupaHe 1 ynpaeneHne Ha PoHga ot KomueunaTa;

3. B cnyyaute no un. 44, an. 1 ot te3u [lpaBuna, ako He ce OCbLLLECTBM 3aMsaHa Ha
YnpasnasalLoTo [pyxecTBo;

4. B opyrv NpeaBuaEeHN B 3aKOHa criyyaum.

(2) M3BbH cnyyas no an.1, T.2 npekpatsBaHeTo Ha [loroBopHus PoHg ce
M3BbpLUBA C pa3spelleHne Ha KomucuaTa, npyu ycrnoBus u no pen, onpedeneHu B rnaea
yeTupuHageceta ot 3AKNUCLMKW, pasgen V un rmaea 4YeTBbpTa, pasgen V ot Hapenba
Ne44. Jlnuata, npeanoxeHn 3a NMKBMAATOPKU Ha (poHOa, KaKTO M NNaHbT 3a NMKBMAAUUS,
B KOWTO 3a4b/MPKUTENHO Ce NpeaBWkKAaT MEPKM 3a 3alumTa Ha npuTexaTenuTe Ha OanoBe,
BKIMHOYMUTENHO 3abpaHa Aa ce M3BbpLUBAT CAENKM C akTMBU Ha hoHAA, OCBEH aKo TOBa ce
Hanara OT NnukBMgaumaTta, ce ogobpsBaTt ¢ paspelleHneTo Ha KomucusaTa 3a ¢omHaHCcoB
Haa3op.
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(3) Cnen npucnagaHe Ha 3agbihKeHUsTa Ha OOroBOpHUA hoHA M onpeaensHe Ha
YMCTOTO MMYLLECTBO Ha ¢hoHAa, NUKBMOATOPBLT OMOBecCTsiBa Mo peda Ha 4n.18, an.i,
CbOOLLEHMA OTHOCHO YCNOBUSATA, peda M CPOKOBETe 3a M3nmallaHeTo OT Aeno3uTaps Ha
nonarawiute ce Ha WHBECTUTOPUTE YacTM OT YMCTOTO MMYLEecCTBO Ha doHAaa,
nponopunoHarnHn Ha NpuTexxaBaHUTe OT TAX OSOBe.

(4) OoroBopHuaT ®doHa ce 3anmMyaBa C OTMMCBAHETO My OT perncrbpa Ha
Komucusara.

V1.4. U3TOUYHULUM Ha AoNblHUTENHa nHhopmaums

Mpocnekt 1 [JOKymMeHT cC kno4oBa MWHGOpMaUMa 3a WHBECTUTOPUTE, KakTo U
JonbnHUTeNnHa uWHgopMaums oTHocHo doHoa U YNpaBnsABallOTO  APYKECTBO,
BKMIOYMTENHO BCUMYKM NpaBuna Ha doHaa, morat Aa ce nonyyat Ha agpeca Ha Y[ “Ekcnat
AceT MeHnmpkmbHT” EAl — rp. Cocpus, yn. “I'.C. Pakosckn” Ne96 A, Ten. +359 2 9 801
881, ot 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KOHTaKT: epraHa AHOOHOBaA.
Tean poKyMeHTM MoratT ga ce nonydaT U BbB BcekuM oduc (“ruwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHo n3kynyBaHe asnose Ha doHAaa.

MpocnekTbT M npaBunata Ha doHAa ca OOCTLMNHU M Ha enekTpoHHaTa CcTpaHuua
www.expat.bg
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H3zomeunu lNpocnekma:

A/
s %

Mapusa BoltunHosa Esrenuns CumeoHoBa

HonynognucaHute nuua, B Ka4yecTBOTO CU Ha npeacTaenssBawy YnpasnssawoTo
OpPYyXecTBo, C noagnucuTe cu, nonoxeHu Ha 26.10.2016 r., peknapupart, ye lNpocnekTsT
OTroBapsi Ha M3UCKBAHWUATa Ha 3aKOHa.

3a Ynpaenseaujomo dpyxecmeo ,,Excnam Acem MenudxmusHm* EAL,
delicmeauwjo 3a cMemka Ha [JocoeopeH ¢hoHad
~Excnam BoHAc":

I

(Hukonai Bacunes)

HKQB)

L/

(Mapyﬁnﬁoﬁumnosa)

o

(Jﬁﬁ*é!?p Lmos)
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