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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.
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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”

Pezaucmbpa Ha KOH:

HaumeHosaHue: Jo “Exkcnat boHac”

Tun: OTBOpPEH

Puckoe npogpurn: HUCBHK PUCK

Jama Ha y4ypedseaHe: 14.04.2009 .

Cpok Ha cbujecmeysaHe: HAMA

Homep u dama Ha enuceaHe Ha ®oHOa 8 No 887 - & oT 28.10.2009 1.

Adpec:

rp. Codpus, yn. “I'.C.PakoBckn” Ne96A

TenegoH (hakc):

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

EnekmpoHeH adpec (e-mail):

oﬁice@exgat. bg

EnekmpoHHa cmpaHuya: www.expat.bg
Jama Ha y4pedsisaHe Ha Y/]: 30.07.2007 r.
EnekmpoHHa cmpaHuua Ha Y/: www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) nesa

Yrnipasrnseauwo Opyxecmeo:

“Ekcnat AceT MeHngpxmbHT EAL

MHBecmuuuUOHHU nocpedHUyU:

“NMbpea duHaHcoBa bpokepcka Kbwia” AL
(MPBK)

“Cotona UHTepHewbHbn Cekioputunad” AL
(CKC)

“YHukpeaut bynbank” AL

“Emnopukn BaHk - Bbnrapua” EAL

“‘beHuMapk ®unHaHc” AL}

“Otkputne Cektopntnz” OO

.bankaHcka KoHcyntaHtcka KomnaHua —
WIM"EAL

,Puma Cekroputns” 004

,EBPO - ®rHaHc" ALl

Lcuturpyn Mmoy6wn Mapketc” OO[

,HOpobaHk bbnrapua” AL

“Cocuete XKeHepan EkcnpecbaHk” ALl

“ConvergEx Limited®

“‘PandpanseHbark (bvnrapusa)” EAQ

HHeecmuyuoHeH KOHCynmaHm:

Hwukona Bacunes Bacunes
JTbyesap OdumuTtpos [lumos

GaHka denosumap:

,HOpobaHk bbnrapua” AL

o

“Ekcnat BoHAC” € KOnekTMBHa WHBECTUMUMOHHA CcxXxemMa OT OTBOPEeH Tun 3a
WHBECTUPAHE B [AbPXaBHU LEHHU KHUXA,

WUNOTEYHKN, OOLLMHCKM 1 KoprnopaTuBHU

06nv|rau,vw| n apyrm nukBugHu (pI/IHaHCOBVI aKTuBKU, yyvypeneH m ocCblleCTBABall CBOATA
OEenHOCT B CbOTBETCTBUE CbC 3akoHa 3a OEenHOCTTa Ha KONEKTUBHUTE WMHBECTULMOHHU
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

CXEeMMU W Ha Apyrn npeanpuatmns 3a KonektmeHo uHeectupare (3OAKUCANMKN), 3akoHa 3a
nyénnyHoTO npegnaraHe Ha UeHHU kHwka (“SMMUK”) M nogsakoHoBWUTE akToBe MO
npunaraHeTo My, 3akoHa 3a nasapute Ha duHaHcoBM MHCTpyMeHTU (3INPUN), 3akoHa 3a
3agbikeHnsita u gorosopute (“33[47) n octaHanoTo MNPUNOXUMO 3aKOHOAATENCTBO Ha
Penybnuka Bbnrapus. ®oHabT € 060C06EHO UMYLLIECTBO C LIEN KONEKTUBHO MHBECTUPaHe
B NPEXBbPNAEMU LIEHHU KHKa U APYrn NUKBUOHW (DMHAHCOBM akTMBK no yn. 38, an. 1 ot
3OKNCOMKN Ha napuwyHn cpeacTtsa, HabpaHu 4Ypes3 nybnvyHO npeanaraHe Ha OAnoBe,
KOETO Ce OCbLLECTBSIBA Ha MpUHLUMMNA Ha pasnpefeneHve Ha pucka, OT ynpasnsaBallo
apyxectBo. 3a Hero ce npunara pasgen XV “‘IpyxectBo” oT 3akoHa 3a 3aabiKeHnsaTa u
AOroBOpuTE, C U3KIKOYeHne Ha yn. 359, an. 2 1 3, un. 360, 362, un. 363, Oykeu “B” 1 “I" 1
un. 364, LOKONMKOTO B 3akoH unu B NpaBunaTa Ha ®oHaa He e NpeaBMAeHO Apyro. PoHabT
ce opraHusupa 1 ynpasnssa oT Ynpasnssawo apyxectBo “Ekcnat AceT MeHUWmHKMBHT’
EALl v HAMa opraHu Ha ynpasneHue. Bcunuku gencTBust BbB Bpb3ka C AeWHOCTTa Ha
doHaa ce n3BbLPLUBAT OT UMETO Ha YNPaBMsBaLLOTO APYKECTBO 3a cMeTka Ha PoHaa.

doHabT nM3gaBa/npogasa AAnNoBe Mo UckaHe Ha MHBecTUTopuTe. CbC 3aKkymnyBaHETO Ha
aanose, MHBecTUTOpUTE nNpefasaT Ha doHAa napuyHU cpeacTBa, KOUTO YnpaBnasaloTo
OPY>KECTBO UHBECTUPA B PasfnNYHM OBITOBU LIEHHM KHXKA U APpYrv SIMKBUOHU (ODMHAHCOBU
aktmem no 4n. 38 ot 3OKMNCAONKW, npn cnassaHe Ha HOPMAaTUBHUTE U3NCKBAHUS — C LiEN
ocurypsisaHe Ha nevanba 3a vHBecTuTOpUTE. BCEKM MHBECTUTOP MMA CLOTBETEH AAN B
UMYLLLECTBOTO (aKkTMBUTE M NacuBuTe) Ha PoHOA M ydacTBa MO CbLUMSA HAYMH B HETOBUTE
nedyandu un 3arybn. CblLlecTBEHO MpaBO Ha npuTexaTenute Ha OAnoBe e, No TAXHO
uckaHe, gsnoseTte UM Aa 6baat nskyneHm ot PoHga ypes YnpaensaBalloTo APYKECTBO NO
LeHa, koaTo ce 6asmpa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE M OTpassiBa peanusanpaHuTe
neyanéu nnu saryou.

HoroBopHuat doHg e oT otBopeH Tvn. “KanutanbT Ha PoHOa e paBeH Ha HeTHaTta
cToMHoCT Ha aktueute My (HCA), kosaTo He moxe ga 6bae no-manka ot 500 000 nesa.
To3n mnHMMmaneH pasmep TpssbBa ga 6bae gocTurHaT 4o egHa roamHa oT nonyyYaBaHe Ha
pa3pelieHmeTo ot KPH 3a opraHmsmpaHe n ynpaenenune Ha doHga. ObpaTHO nskynyBaHe
Ha gsnose Ha doHOa ce gonycka cnepg AOCTUraHe Ha MUHMMAnHUA U3UCKyeM CbrflacHO
3OKNCOMNKN pasmep Ha HeTHaTa CTOMHOCT Ha aktuBuTe My oT 500 000 ne. ®oHALT
noanexu Ha BnNUcBaHe B nybnuyHute pernctpu no 4n. 30, an. 1, T. 5 oT 3akoHa 3a
Komucusarta 3a domHaHcoB Haasop (3KOH).

I.1. YnpaBnsaBallo ApyxecTBoO

HaumeHosaHue: Y[ “Exkcnat AceT MennpxmbHT” EALL
Cedanuuwe u adpec Ha yrnpasreHue rp. Codpus, yn. “I'.C.PakoBcku” 96A
TenegoH (hakc): +359 2 9 801 881; dhakc: +359 2 9 807 472
EnekmponeH adpec (e-mail): office@expat.bg

EnekmpoHHa cmpaHuuya: www.expat.bg

[ama Ha y4pedsigaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3

3a u3ebpweaHe Ha OeliHocm kamo | Ne 1574 —y[ ot 30.11.2007 r.
yrnpassnssauwo dpyxecmeo

NHdopmaLms oTHOCHO npodecmoHanHmus onut Ha [py>KecTBOTO
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

Y[ “Ekcnat AceT MeHumxmbHT' EALl M3BbpLIBa akTMBHA AEWHOCT MO yrpaBreHne Ha
KNueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCE OLWE MalbK OMuT,
HaTpynaH npeauMHO B YcrnoBusiTa Ha rnobanHa dwuHaHcoBa kpusa. [pyxecTBOTO
ynpaBsnsiBa olle Asa gorosopHu cdoHaa, AP “Ekcnat Umbpoxudr Mapketc Ctokc” n Od
“Ekcnat Moy6bn Ekyutunc”. OCHOBHO MpegumcTBO M CuiHa depTta Ha Y[ e ekunbT OT
crneywanucTtu ¢ 6orat onut B obnactta Ha ynpaBneHWeTo N MHBECTULMOHHUSA aHanus Ha
aKTMBWU N MNaam ekcneptu ¢ gobpa keanudukauusa 1 no3HaHus B cpeparta Ha ouHaHcuTe.

Ynpaenenvne n dyHkunoHmpade Ha AP “Ekcnat boHac”

CovrnacHo lMpasunata Ha O® “Ekcnat bonAc”, YnpaensBalloTo OPYKECTBO, YneHoBeTe
Ha HeroBust CbBET Ha OUPEKTOPUTE N HEFOBUAT MHBECTULIMOHEH KOHCYNTAHT ca AMbXHU
Aa gencTeaT B Han-gobpust MHTepeC Ha BCUMYKM MpuUTexaTtenu Ha asanose BbB PoHaa, kaTo
Ce pbKOBOAAT camo OT TO3M MHTEpPEC NMpu yrnpaeneHmeTo Ha PoHaa.

YnpaBnsapalwloTo OpYXeCTBO € ANbXHO Aa ynpaenssa AenHocTta Ha ®doHaa, KkaTo
M3BbpLIBa HabupaHe Ha MapuUYHU CpeacTBa 4Ype3 NyonMYHO MpednaraHe Ha AsnoBe
(npogaxba Ha gsnose Ha doHAa), UHBECTUPAHE Ha HabpaHUTE napuyHW cpeacTsa B
ObNMOBM LEHHW KHWXKA W OpPYrM MHCTPYMEHTU C dMKCMpaHa [OOXOAHOCT, U obpaTHO
N3KynyBaHe Ha gsnoBeTe Ha ®oHOa. YnpaensBalloTO APYXECTBO NpojaBa U M3KynyBea
obpaTtHo asnoseTe Ha [JoroBopHusa ¢ooHA, KaTo 3a LUenTa ocurypsiBa Mpexa ot ‘ruweta’
(obucn) 3a n3BbpLUBaAHE HA NOCOYEHNTE AENCTBUS.

OyHKUMMTE Ha YNpaBnsBalLlOTO APYXECTBO MO WHBECTUPAHE Ha HabpaHuTe napuydHu
CcpeAcTBa BKMOYBAT aHanmM3 Ha nasapa Ha UHaAHCOBW MHCTPYMEHTWU, hopMupaHe Ha
noptdennn OoT UEHHU KHWKa W AOPYTM WMHBECTULMOHHW WHCTPYMEHTW, PEeBU3NS Ha
dopmMupaHus nopTdenn N oueHka Ha HeroBata edeKkTMBHOCT. Npu ocbllecTBsABaHE Ha
AeNHoCTTa cu YNnpaBnsBalloTO ApPYXKecTBO hopMmupa MHBECTULMOHHM pelleHnss U faBa
HapexaaHus 3a TAXHOTO WM3MNbIIHEHWE Ha YMb/IHOMOLLEHUTE OT HEero WMHBECTULMOHHMU
nocpegHvUM, C W3KIMKYEHME Ha criydyauTe Ha MbpBUYHO NyONMYHO npegnaraHe wnu
COESNKN C LIEHHM KHWXKA U MHCTPYMEHTU Ha napuyHuA nasap nasap noyn. 38,an. 1, 1. 9, 6.
.2 Wnan. 2 or un. 38, an. 1 ot 3OKNCOINKW.B nocnegnute cnyvan caenkute ce
N3NbIHABAT NPSIKO OT YNpaBnsiBaLLlOTO APYXECTBO.

Mpn npogaxbata n 0OPATHOTO M3KyNyBaHe Ha OANOBe YNPaBnsiBalLOTO APYKECTBO
n34mcnsiBa eMMCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsnoBeTe Ha
doHpa noa KoHTpona Ha baHkata genosvTtap, BOAM CYETOBOACTBOTO, Moaabpia W
CbXpaHsBa OTYETHOCTTA W U3MbIHSABA BCUYKM  OPYrM  MOAOGHW  3agbIKEHUs.
YnpaBnaBawoTo APYKECTBO ynpaeBnsBa UANOCTHaATa MapKeTUHroBa AEWHOCT Ha
NoroBopHua oHA U M3BBLPLLUBA BCUYKA OPYrM OEMHOCTM, KOUTO ca Heobxoaumu BbB
Bpb3Ka CbC 3aKOHOCHOOPA3HOTO PYHKLMOHNPaHE U NpekpaTaBaHe Ha PoHAa.

Mpu ocbluecTBABaHE Ha ropernocoYeHuTe PYHKUMU YNpaBnsBalloTo APYKeCTBO B3eMma
peLLeHnst MO BCUYKW BBMNPOCK, CBbP3aHU C OpraHM3auusTa, AeMHOCTTa U NpekpaTaBaHeTo
Ha ®oHAa, BKIOYUTENHO:

e /3meHeHue 1 gonbnHeHne Ha MpaBunaTa Ha ®oHaa, Ha MNpaBunaTa 3a oueHka Ha
aktTuBuTe, MpaBunaTa 3a ynpaBneHve Ha pucka U ApyrM BbTPELLHN aKTOBE, KaKTo
N OTHOCHO aKTyanuaupaHe Ha To3u [pocnekT;

e CkntoyBaHe, KOHTPON BbPXY M3MNbIHEHUETO, MNpekpaTsBaHe W pasBansHe Ha
poroBopute Cc baHkata pgenosauTap U MHBECTULMOHHUTE  MOcpegHuuw,
M3NbMHABALWN  MHBECTUUMOHHWUTE HapeXdaHus OTHOCHO YNpaBreHMeTO Ha
noptdenna Ha PoHaa;
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e W36op n oceoboxaaBaHe Ha pernctpupaHute ogutopu Ha PoHaa;

e M3roTtBsHe Ha roguwHWs OMHAHCOB OTYET M NPUEMaHEToO 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 pelleHWst 3a BpPEeMEHHO cnupaHe/Bb3obHOBsIBaHE Ha 06paTHOTO
N3KynyBaHe M 3a yAbllKaBaHe CpPoOKa Ha BPEMEHHOTO ChMpaHe Ha obpaTHOTO
N3KynyBaHe;

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

e |130op Ha nukBMAATOP/M MpU HacTbNBaHE Ha OCHOBaHWE 3a MpekpaTsiBaHe Ha
doHaa.

CovrnacHo lNpaeunarta Ha PoHaa, Bb3HArpaXXaeHMeTo Ha YnpaBnsaBalwoTo APYKECTBO ce
onpegenst No criegHns HaunH:

a) dukcupaHo Bb3HarpaxaeHue B pasmep Ha 0.90% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
[oroBopHus oHA Ha roguiiHa 6a3a Bb3HarpakgeHMeTo No Npeaxo4HOTO U3pedveHune ce
HauMcnsiBa Ha gartarta Ha nsducneHme Ha HCA, Ha 6a3a Ha namuHanuTe gHu 1 nocnegHo
nsuncneHata ctonmHoct 3a HCA.

Mo cBo4 npeueHKa B onpeaeneHn gHu yl'lpaBJ'IFIBaLLI,OTO APYy>KeCTBO MOXe Oa HE Ha4YucCnun
HWKaKBO WM ga Ha4vunciiym no-marnko OT AO0NYyCTUMOTO Bb3HarpaxgeHue. Hauncnenute
npe3 mMeceua OHEeBHWU Bb3HarpaXXgeHud ce 3annawlat Ha YI'IpaBJ'IﬂBaLLI,OTO Opy>XecTBO
CyMapHo 3a uennda MmeceLl B Ha4anoTo Ha cnefBalind KaneHgapeH Mmecel,.

OcBeH Bb3HarpakgeHMeTo Ha YNpaensiBalloTO APYXECTBO, pa3xoauTe 3a AeVHOCTTa Ha
doHpa BKIOYBAT:

e Bcuyku pasxoam no yupeasisBaHeTo Ha [oroBopHMst ooHA, BKIOYMTENHO TakCU 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;

e BubaHarpaxgeHne Ha baHkaTa genosuTap — CbrnacHo pgorosopa ¢ baHkata
aenosuTap;

e DBb3HarpaxgeHnss M TakCM Ha MHBECTUUMOHHUTE nocpedHuun, OaHku wu
LleHTpanHus genoauntap, 1 Apyrn nogobHun, CBbp3aHu C MHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopHusa oHz;

e Bb3HarpaxgeHvueTo Ha OAMTOpUTE 3a 3aBepka Ha roauHUSE PMHAHCOB OTYET Ha
[loroBopHusa hoHA, pa3xoauTe 3a peknama u MapKeTuHr Ha PoHAa, 3a KOHTAKTU C
WHBECTUTOPUTE, TEKylUMTe Takcu 3a Haa3op, YMEeHCTBO WM ApyrM nogobHu Ha
Komucusita n LleHTpanHus genosutap v Apyr Abp)KaBHU OpraHn U UHCTUTYLUM,
CBbp3aHu ¢ AerHocTTa Ha PoHAaa;

e Pasxogute MO OCbLLECTBEHW CAESNKW C LEHHU KHMXa Wnu apyrm  nnMkBnaHu
CpI/IHaHCOBVI akTnBu " npu npeoueHka Ha nHBeCctuunmnTe B TakmBa LEHHU KHMXKa U
akKTMBu, pas3xoaumtTe OT OTpuUaTesiHM KypCOBU pPa3SfiMKKM, U3BbHPeOHW pa3xodwu,
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KOUTO He ca Mo BMHA Ha ANbXHOCTHU NMLA, KaKTo U ApYrvM pas3xoau, onpeaeneHu
no nNpeaBuaeHNs B 3aKOHa pen;

e [lpyru pasxogu, NOCOMEHM B npaBunarta 3a cmeTka Ha doHaa, cbaebHu n gpyrm
pasxodn, CBbp3aHU CbC 3alluMTa WHTEepecuTe Ha npuTexatenure Ha OAnose B
HoroBopHus poHA, KakTo M ApYrn U3BLHPEOHW pasxodu, CBbp3aHu C AenHoCcTTa
Ha PoHAaa.

Bcuukn pasxoagn, HenocoyveHn B lNpaBunata Ha PoHAa KaTo pasxogu 3a HeroBa CMeETKa,
ca 3a CcMeTka Ha YnpaBnaBalloTo ApyxecTtBo. Mo cBosi npeueHka YnpaBnsiBawoTo
OPYXeCTBO MOXe [a Ce OTKae Aa CW Bb3CTaHOBM pasxogu, KOUTO € U3BbPLUUIIO BbB
Bpb3Kka C genHocTTa Ha doHaa, He3aBUCMMO, Ye MonagaT B HSAKOA OT KateropuuTte,
NocoYeHn No-rope KaTo Takmea 3a cMeTka Ha PoHAa.

Opyrn KONEKTUBHU WHBECTULIMOHHU cXemun, ynpasnsasanHu ot Y[ “Ekcnat Acet
MennpxkmbHT EAL

Kbm patata Ha nybnukyBaHe Ha Hactosawms [lpocnekt Ha O@ “Ekcnat Bbonac” —
A0roBopeH (hoHA C KOHCepBaTMBEH UHBECTULMOHEH Npodunn, YNnpaBnaBaLloTo ApYKeCTBO
yrnpaensBea oLle ABa AOroBOpHU hoHAA, KOUMTO Ca C arpecuMBeH UHBECTULIMOHEH Npodun —
0o “Ekcnat UmbpaxnHr MapkeTtc Ctokc” n A “EkcnaT noyobn Ekyntuc’.

(Nam. ¢ Pew. Ha C Ne 159/12.07.2016 r.) JlaHHM 3a 4neHoOBETE Ha ynpaBUTENHUTE U
KoHTponHuTe opranu Ha Y[ “Ekcnat AceT MennmkmbHT EAL

Y[ “Ekcnat AceT MeHugxmbHT EAL mma egHocTeneHHa cuctema Ha yrnpasrfieHue —
CobBeT Ha gupekTopute (“CL"), cbCTosL ce OT NeT m3ndeckn nuua.

[aHHn 3a uneHoBeTe Ha CbBeTa Ha AWPEKTOpPUTE Ha YNpaBnsiBalWOTO APYXECTBO ca
npeacTtaBeHn no-gorny.
Hukonawn BacuneB BacuneB — U3anbLnHUTEneH 4neH

ObpasosaHue

1996 r. — 1997 r.

1995 r. - 1997 r.

1994 . — 1995 .

1990 r. — 1994 r.
HonwnHumenHa keanugukauusi

1999 .

lNpoghecuoHaneH onum

Ot Centemepu 2010 r. — 4O MOMEHTa

KEIO UNIVERSITY, Tokno,  AnoHwus,
Cneumanusaums no [JaHbyHa nonutuka wu
dmHaHcK

BRANDEIS UNIVERSITY, Yontbm, CALL,
Marmctbp No MexagyHapogHa MKOHOMMKA U
dmHaHcK

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

BUDAPEST UNIVERSITY OF ECONOMIC
SCIENCIES, bynanewa, YHrapus,
BakanaBbp N0 MKOHOMUKA U MEHUOKMBHT

Ceptundmumpar ouHaHco aHanutuk (CFA)

.Ekcnat Anda” AL, uneH Ha CbBeTa Ha
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2009 r. — 0o MomeHTa

2009 r. — 0o MomeHTa

2005r.-2009r.

2003 r.—- 2005 .

2001 r.—-2003r.

2001 r. -2005 .

2000r.—2001r.

1997 r. — 2000 r.

1997 r.

1996 r. — 1997 r.

1993 . -1994 r.

1988 r. — 1990 r.

AVpeKTopuTe

“Exkcnat Kanutan” AL, npegcrtasuten u
M3NbITHUTENEH ONPEKTOP

~EKkcnart Mpyn” EOOQOL, €HOSINYEH
cobCTBEHMK Ha KanuTana

MWHUCTBP Ha AbpKaBHATa agMUHUCTPALMS U
aAMUHUCTpaTUBHaTa pedopma

3aMecTHUK MWHUCTbp-Npeaceaarten 7
MUWHMCTBP Ha TpaHcrnopTa U CbobLLeHMsATa

3aMeCTHUK MUHUCTbpP-Npeaceaaren n
MWHNCTBP Ha MKOHOMMKaTA

39-0 u 40-o0 HapogHo cbbpaHue, HapoaeH
npeacTtaesuTen

LAZARD CAPITAL MARKETS, JloHOOH,
Benunkobputanusa, Ctapwn BULENPE3NOEHT;
Oupektop “lNMpoyuBaHnsa 3a LleHTpanHa u
N3TtouHa Espona”

UBS WARBURG (6uswe Warburg Dillon
Read), JloHaoH, BenukobputaHus,
AcounmpaH gupekTop

SBC WARBURG DILLON READ, Hio Wopk,
CALL, AHanusartop “PassuBaluu ce
€BpOnenckn kanntanosun nasapu’

SBC WARBURG, Tokwuo, AnoHwns,
AHanusaTtop no cTpaternmss Ha SMNoHCKUTe
(bMHaHCOBK Nasapwu

COOPERS & LYBRAND, byaanewa,
YHrapus, [laHbYeH KOHCYNTaHT

LLikona 3a 3anacHu ocduuepu

U3ebpwsaHa usebH [pyxecmeomo deliHocm, KOSmMo € om 3HayYeHue ¢ oered deliHocmma

Ha Opyxecmeomo

OcBeH nocoveHuTe NO-rope 3aemaHW OAbLXKHOCTU KbM faTaTta Ha HacTtosawmsa [pocnekT,
Hwvkonan BacuneB He n3BbpLuBa apyra AevHocT u3BbH Y[ “EcknaTt AceT MeHnaxmbHT” EAL]

Hukona CumeoHoB AHKoB — [peacepnaren Ha CbBeTa Ha QUPEKTopUTe

ObpasosaHue

1991 .- 1994 r.

1984 r. - 1990 .

lNpoghecuoHaneH onum

YHusepcuter KopHen — CALL (CORNELL),
MkoHomuka Ha noTpebneHneTo, bakanaebp
AHrnvincka rMMmHasua  — rp.  [noeawms,
3aBbplUeHa CbC 3naTeH megan
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Ot OdekemBpu 2007 r. 4O MOMEHTaA

Ot OdekemBpu 2006 r. 4O MOMeEHTaA

Ot OktomBpu 2006 r. 4O MOMEHTaA

2005r.-2006 .

2002 r.-2005r.

2001 r.—-2003r.

2000r.—2001r.

2000 r. - 2001 .
1998 r. — 2000 .

HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. - 2005 .

2001 r. —2003r.

2002 r.-2004 .

2002 r.-2003 .

2001 r. - 2003 .

2001 r.— 2003 .

2003 r.—-2003.

2001 r. - 2003 .

Ekcnat Anda’ AL,
CbBeTa Ha guMpekTopuTe

Mpencepnarten Ha

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

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

MuHUCTEpCTBO Ha TpaHcnopTa, CbBETHUK Ha
MWHUCTBPA MO BBNPOCUMTE HA (UPMEHOTO
ynpaBneHne 1 KoHLecunTe

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

MVIHVICTepCTBO Ha WMKOHOMMWKaTa, 3aMeCTHUK-
MWUHUCTBLP, OTIOBOPEH 3a nNonnTtukata B
obnactTa Ha NPOMULLIIIEHOTO NpPon3BoaCTBO

“HadbTekc bvnrapus Xonguur’ AL,
BuuenpesngeHTt “CHabagsiBaHe u Tbprosus”,
uneH Ha CbBeTa Ha anpekTopuTe
“Hadbtekc [MMetpon” AL, WanbnHutenex
OVpeKTop, uneH Ha CbBeTa Ha AUPEKToOpUTE

“Congen Coan” All, dHaHCOB MEHUIKBP

HauuoHnanHa KOMNaHus MpuctaHuwwa,
Mpencenarten Ha ynpaBUTENHUA CbBET

OvpxaBeH doHa 3emenenve,
YnpaButenHusa coeeT

4YneH Ha

“Nykonn Hedtoxum byprac” AlLl, uneH Ha
HansopHus coeeT

“‘bwnrapcka PenTtuHroBa AreHuusa” ALl, yneH
Ha CbBeTa Ha gupeKkTopuTe

MexayesegomcTteeH cbBeT no BIK n MM kbm
MwuHncTepckn cbBeT, YneH Ha CbBeTa

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

doHA 3a M3BexaaHe Ha A0PEHN CbOopaXeHus
OT eKcnnoartauuda, 4YneH Ha yl'lpaBVITeJ'IHVIﬂ
CbBeT

Komucuss 3a BpPEMEHHW 3alUTHU MEpPKM,
Mpencepaten

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

(U3m. ¢ Pews. Ha CII Ne 159/12.07.2016 r.) OcBeH NocoYeHnTe No-rope 3aeMaHu OSTbKHOCTU
KbM [fgaTata Ha Hactosawms [lpocnekT, Hukona HAHKOB uMMa W LPYrM ydacTusi U3BbH
noco4yeHnTe Kato npodecroHarneH onuT No-rope, HO YNpaensaBalloToO APYKECTBO CUNTA, Ye
Te He ca 3Ha4MMu 3a genHoctTa Ha Y[ ,EkcnaTt AceT MeHnoxmbHT EAL.

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

O6paszosaHue

2005 - 2009 Bbakanaesbp no nkoHoMKKa U MmatemaTtuka, Vassar College,
Mokuncu, Hio Nopk, CALL,

lNpoghecuoHaneH onum

OHn 2016 — oo momeHTa Y[ ,Exkcnat AceT MeHnopxmbHT® EALL, yneH Ha CbBeTa Ha

aupekTopuTe
Anpun 2013 — go
MOMeHTa Y[ ,Ekcnat AceT MennpmxmbHT 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

Hek. 2009 — Anp. 2012 “Epx Kenntbn bbnrapus“, dmHaHcoB aHanUTuK

KOHn 2009 — Oek. 2009 “MnatnHym OesenonmeHTtc Bvnrapus“ OO, Ekcnept
(OMHAHCOBK N CTOMAHCKN aHanu3mn

U3ebpwiearHa u3ebH [pyxecmeomo deliHocm, KOSIMo € om 3HadeHue ¢ oaned delHocmma
Ha [pyxecmeomo

OcBeH nocoyeHUTe No-rope 3aeMaHu AMbXHOCTM KbM daTaTa Ha Hactosawwms lpocnekT,
Mapua BonymHoBa He u3BbpLUBa Apyra AerHocT u3BbH Y[ ,Ekcnat AceT MeHUDKMBHT

EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue

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

2007 r. — 2008 . YHuepcutet Jlym MNacteop® — CTpacbypr, 1-Ba Marncrbpcka
cteneH — Master 1: ®uHaHCK 1 ynpaBneHne Ha pucka

2004 r. — 2007 r. YHuuepcutet Jlym MNacteop®, Ctpacbypr, PpaHuna, bakansbp —
Licence: KonuyecTBeHn MeToaM, NKOHOMUKA U MEHUIPKMBHT

HonbnHumernHa

Keanugukauusi

2013 . Ceptuduumpan prHaHcoB aHanutuk (CFA)
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2012r.

lNpoghbecuoHaneH onum
FOHn 2016 — 0o MoMeHTa

Hoemspu 2014 — go
MOMEHTa
MapTt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

MapTt 2012 — KOnn 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

CepTtudukar 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
avupekTopuTe

Y[ ,ExkcnaTt AceT MennmxmbHT EALL, MNopTdonno meHnopxkbp

“Tun bu Air AceT MennpxmbHT” EALL, MNMopTdonno MeHnoxsp

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

Y[ “O6wmnHcka 6aHka AceT MeHnmkMbHT” EALL, N3nbnHUTEneH
ANPEKTOp 1 YneH Ha CbBeTa Ha AupekTopuTe

“ObwumHcka 6aHka” ALl, HavanHuk otaen Kanntanosu nasapu
“Tv bu Ain AceT MennopxmbHT” EALL, MNMopTdonno MeHnopxup

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

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

Ha Opyxecmeomo

OcBeH MocoveHUTE MO-rope 3aeMaHn AMbXHOCTM KbM gaTtaTa Ha Hactosiwms [lpocnekT,
JTbyesap AnmoB He n3BbpLuBa apyra genHocTt n3sbH Y[ ,Ekcnat AceT MeHnaxmbHT” EAL

Hukona EmunoB BecennHoB — YneH Ha CbBeTa Ha AupeKTopuTe

O6bpa3zosaHue
2005r.-2010r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

MapTt 2016 — oo MOMeHTa

tOnn 2014 — Mapt 2016

Anpun 2013 — KOnn 2014

MapTt 2011 — Anpun 2013

MocCKOBCKM Abp)KaBEH YHUBEPCUTET MO reodesns u
kapTorpadgus, Mocksa Pycus, Marnctbp no doMHaHCcK u kpeaut

Y[ ,Excnat AceT MeHnmkmbHT® EAL], uneH Ha CbBeTa Ha
OvupekTopuTe

Y[ ,EkcnaTt AceT MennmxmbHT EALl, OnepaTtnBeH gMpekTop

Y[ ,EkcnaTt AceT MennmxkmbHT EALl, CTapwun duHaHcoB
aHanusaTop

Y[l ,Excnat AceT MeHnpxkmbHT EALl, PnHaHCOB aHanuasaTop

“Exkcnat Kanutan” A, AHannsaTop

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

OcBeH MnocoyeHUTe Mno-rope 3aeMaHu AMBbXHOCTM KbM AdaTtaTa Ha Hactoswmsa [lpocnekT,
Hwukona BecenuHoB He nssbpLuBa apyra genHocT n3sbH Y ,Ekcnat AceT MeHnaxmbHT EAL

3anuncaH 1 BHECeH kanutarn

OcHoBHUuAT kanuTtan Ha Y[ “Ekcnat Acet MenunmxmbHT' EALl € B pasmep Ha 360 000
neBa, pasnpegeneH B 360 6posa 6e3HanuuyHM akumm, ¢ HOMMHamnHa ctonHoct ot 1 000
neea Bcsika. Llennat kanutan e 3anucaH n BHECEH OT eaHonnyHust cobcTBeHnk “EkcnaT
Kanutan” AL.

.2. UHBeCTULMOHHM nocpegHMUn U UHBECTULNOHEH KOHCYNTaHT

[aHHu 33 NHBECTULIMOHHUTE NOCPEAHNLIM

MHBECTUUMOHHN noCpedHunUM, KOUTO Le U3MbNHABAT WHBECTULUUOHHUTE peLleHus u
HapexaaHusa Ha YrnpasnaBalwloTo apyxecTtso npu doHaa ca:

“NbpBa ®nHaHcoBa Bpokepcka Kbwa”

HaumeHosaHue: oon

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

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

EnekmponHa cmpaHuya: www.ffbh.bg

[Jama Ha y4ypedsieaHe: 27.03.1991r.

Homep u dama Ha paspeweHuemo Ha
K®H 3a usebpweaHe Ha deliHOCm Kamo
uri:

Pewenne Ne 102-UM ot 08.02.2006r. Ha
KoH

PezaucmpauuoHeH Homep 8 KOH. Ne PI-03-0015

CoblectBeHu ycnoeusa Ha gorosopa ¢ “Mbpea PuHaHcoBa Bpokepcka Kbwa” OO0
CbrnacHo ckmoveHna Ha 1.02.2011 r. AHeKC KbM [JOroBOp 3a WHBECTULMOHHO
nocpegHmnyectso BC-AA-6398 ot 11.11.2009 r., UM “INbpBa ®unHaHcoBa Bbpokepcka
Kbwa” OO npuema fa m3mbiHABA MNOpbYKMTE (HapexaaHusaTa) Ha YNpaBnaBalloTo
OPYKECTBO 3a CKNIYBaHE N U3MbIHEHME B Bbnrapus Ha caenku ¢ LeHHN KHWKa W apyrun
NUKBMAHN MHAHCOBK akTMBKM no no yn. 38 ot 3OKMNCAOINKU ot nmeTo Ha YnpaensaBawoTo
OpYyXecTBO, AencTBalLo 3a cmeTka Ha [loroBopeH doHg “Exkcnat boHAac”. YnpaBnaBalloTo
OpYXecTBO, OT CBOEe WMe W 3a cMmeTka Ha [oroBopHusa poHa, 3annawa Ha
WHBECTULMNOHHUS NOCPEAHUK Bb3HarpaxpeHve Ha 6asa BbBeAEH MWHMManeH npar Ha
n3nbIiiHEHME Ha nopbyka Ha BOB — Codms ALl oT 3 neBa Ha M3NbIHEHA NOpPbYKA, KAKTO
cnepga:

o [lpu nokynka unu npogaxta Ha obnurauumn nnn JLUK:

a) B cnyyan, 4ye nopbykaTa ce M3NbMHABA Ha YacTu B Pas3nUYHN TbProBCKN CECUM Ha
B®b — Codwmss AL, TO BCSAKO cnegBallo WM3MbIIHEHME crled OOCTUraHe Ha
MUHUManHWs npar ce Takcysa no 0.1% OT CTOMHOCTTa Ha BCsika CKMoYeHa caenka.

6) B cnyyan, 4ye nopbykaTa ce M3MbIIHABA Ha YacTh B eQHa TbpProBCka Cecusi Ha
B®b — Codma A n obwaTta cyma Ha KOMUCMOHHATa MO CKMAOYEHUTE COEMKU
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HaOXBbPNA MUHMMANHUA npar, TO BCUYKN U3NbrHeHna ce TakcyBaT no 0.1% ot
CTOMHOCTTAa Ha BCsKa CKMoYeHa caernka.

B) B cnyyain, 4e nopbuykaTa Ce M3NbrHSBA Ha YacTW B eHa TbProBCcka cecus Ha
BOBE — Codwms Al n obiata cyma Ha KOMUCMOHHATa NO CKIIOYEHUTE COENKU He
HaOXBbLPNA MUHUMaNHWS npar, TO MbPBOTO WU3NbLIIHEHWE Ce TakcyBa C
MUHUManNHWS npar oT 3 neBa, a BCUYKN OCTaHanu U3nbrHeHUs He ce TakcysarT.

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

a) B cnyyan, 4ye nopbykaTa ce M3NbIHSABA HA YacTu B Pa3nUYHN TbProBCKN CECUMM Ha
B - Codusa ALl, To BCAKO cnegBawlo M3MbiHEHWE cneg AOoCTUraHe Ha
MUHUManHua npar ce Takcyea no 0.4% oT CTOMHOCTTa Ha BCsKa CKNoYeHa 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
HaOXBbPNA MUHUMAaNHWUS npar, TO BCUYKN U3NbIHEHUA ce TakcyBaTt no 0.4% ot
CTOMHOCTTA Ha BCSKa CKIloMeHa caernka.

B) B cnyyan, 4ye nopbuykata ce M3MbIIHSBA Ha 4YacTu B eQHa TbProBCKa Cecust Ha
B®b — Codua ALl n obwarta cyma Ha KOMUCUOHHATA MO CKIOYEHUTE COESKN He
HaOXBLPMSA MWHMMAarNHUS Mnpar, TO MbPBOTO W3NbJIHEHME Ce TakcyBa C
MUHUManHWUs npar oT 3 fieea, a BCUYKM OCTaHanu U3NbiIHEHWUS] HE Ce TaKCcyBar.

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 HeonpeereH
cpok. [loroBopbT Ce npekpaTsaBa a) Mo B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe; 6) c
NMCMEHO npeausBecTue Ha BCsKa efHa OT CTpaHWTe, CbC CPOK Ha Npean3BecTUeTo Haw-
Marnko TpugeceT AHW; B) C MpeKkpaTsBaHe Ha HpuaNYecKoTO Nuue UNM OTHEMaHe Ha
NULEH3a Ha HAKOSA OT cTpaHuTe no [oroeopa; r) npu NOCTaHOBSIBAHE Ha pelleHue 3a
OTKpMBaHe Ha MpPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOSA OT CTpaHuTe; 4) B Apyru
cnyvau, npeaBuaeHU B 3aKOHa.

“Cocpua UHTepHewbHBLN CekopUTU3”

HaumeHosaHue: Al

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

EnekmpoHHa cmpaHuya: WWW.Sis.bg

Jama Ha y4ypedseaHe: 27.07.1998 r.

Homep u Oama Ha Pa3speWweHuemo Ha|p. o e No 262-UM1/05.04.2006 r. Ha
K®H 3a usebpweaHe Ha deliHOCM Kamo

- KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0157

CobluecTBeHU ycroBus Ha gorosopa cbce “Codunsa MHTepHelwbHbA Cekioputns” AL

CwornacHo ckmtodeHus goroeop, UMM “Codust MHTepHewbHbn Cektoputus” ALl nssbpLuBa
cpewly Bb3HarpaxgeHme caoenku C  (UMHAHCOBM  WHCTPYMEHTM OT MMETO Ha
YnpaBnsaeawloTo ApyKecTBO, AeWCTBaWo 3a cMmeTka Ha [JoroBopHMS OHO M Ha Heros
puUCK, CbIMacHO MOPbBbYKM MOoAdafeHn OT YNpaBnaABalloTO APYKECTBO. YNpaBnsaBalloTo
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OPYyXeCTBO, 3a CMEeTKa Ha D,OI'OBOpHVIFl (*)OH,D,, AObJDKM Ha MHBECTUUMOHHUA NOCpeaHUK
KOMUCUOHHa M HanpaBeHUTe 3a N3BbpPLUBAHETO Ha COEJIKUTE Pa3HOCKHU, KaKTO cneaea:

3a caoenkv ¢ oMHaHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHpoBa bopca — Cocums” AL
(“BPBb-Cocoms ALl”), cbrnacHo Tapudata 3a Takcu M KOMUCMOHHM Ha WM “Codwms
UHTepHewbHbN Cektopntnad” ALl — no goroeapsiHe.

3a coenkn M3BbLH ropenocoveHnTe (BKIIOYMTENHO Ha APYrX Nasapu), Bb3HarpaxxgeHue ce
onpenenst cbrnacHo Tapudata 3a Takcn n kommucmonn Ha UMM “Coduna NHTepHELWbHBN
Cekopntnz” ALl

D,OFOBOp'bT Ce CKIo4Ba 3a CpoK OT 1 (e,u,Ha) rogunHa ot noanncBaHeTo MYy U Ce npeKpartdaBa
npu n3tTn4aHe Ha CpokKa, 3a KOWMTO € ckntoyeH. Korato npean n3tn4aHeTo Ha CpoKa HUKOA
OT CTpaHuUTe He yBedOMWU Apyrata CTpaHa, 4Ye We CYMUTa AOoroBopa 3a MnpeKkpaTteH C
N3TNY4aHETO Ha CpOKa My, TOM ce npoabJnKaBa aBTOMaTU4YHO 3a OLle 1 (ep,Ha) rogunHa.

HaumeHosaHue: “YHukpeaut Byn6ank” ALl

rp. Cocpus, parioH Bv3paxgaHe,

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

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

“Yuukpegut bynbaHk” ALl e BnucaHa B
[Jama Ha peaucmpauusi: CI'C no coupmeHo geno Ne2010/1990 r. Ha

16.05.1990 r.

JlnueHsnsa Ne100-00485/17.11.99r.,

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

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

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

ChbluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe M 3a cMeTKa Ha [loroBopHust poHA, Bb3nara, a
“YHukpeant bynb6aHk” AL B KayecTBOTO W Ha WMHBECTULMOHEH MOCPEedHWK npuema Ada
nocpeaHuYn npu nokynka wu/vnm npogaxba Ha LEeHHM KHWXKa, TbpryBaHM Ha MecTaTa 3a
TbpProeusi (MOCOYEHN NO-A0NY U HapuyaHKu “nasapun’), KaTo OCbLLECTBsABA CBOSATA AENHOCT
B pamMKuTE Ha 4OroBopa OT CBOE UMe, HO MO nopbyka (HapexaaHe) u 3a cMeTKa, Ha PUCK U
OTrOBOPHOCT Ha YNpaBnsiBaWOTO APYKECTBO. YNPaBsBaLLOTO APYXECTBO, 3a CMETKa Ha
[oroBopHus oHA, AbMKM HAa UHBECTULUMOHHUSA NMOCPEOHUMK KOMWCMOHA 3a CKITIOYEHUTE
coenkn Ha “BOb — Codwmsa” ALl B pasmep Ha 0.03% 3a obnuraumm un 0.50% 3a akuuu,
KaKTO 1 KOMUCMOHM B pas3nnyeH pasMep 3a COenku Ha apyri 6opcu B ApyrM Abpxasu.

e [loroBopbT Ce CKMYBa 3a HeomnpenerieH Cpok U ce mnpekpaTsiza a) No B3auUMHO
cbrnacue Ha cTpaHuTe; ©) OT BCSKa OT CTpaHUTE C €QHOCEAMMUYHO MUCMEHO
npeausBecTve, OTNPaBEeHO [0 HacpeljHaTa CTpaHa; U B) ako KIWEHTbT He
3annalla AbMKUMU Take UMM KOMUCUMOHHU 3a CPOK NO-AbbI OT eAUH Mecel,.

HaumeHosaHue: “Emnopuku baHk - Bnrapus” EAL]
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Cedanute u adpec Ha yrpaseHUe: rp. Cocoumsa, 6yn. “KHarnHa Mapusa Jlynsa”

Ne 2, eT. 5
TenegoH (pakc): +35929171717;+35929 171 156
EnekmponHeH adpec (e-mail): emporiki@emporiki.bg
EnekmpoHHa cmpaHuya: www.emporiki.bg
‘Emnopukn bBank - Bwrrapus’E AL e
[ama Ha peaucmpauus: BimcaHa B CIC no dwupmeHo peno
Ne21376/1994 r.
MpenuueHusunpaHa. JInuens 3a
Homep u Oama Ha paspeweHuemo 3a | U3BbplBaHe Ha 6GaHkoBa  OelHOCT
ussbpuieaHe Ha baHkoga OeliHocm: CbrnacHo 3anosen PO 22-
0860/07.05.2007

PeweHue Ha Had30pHUsi ope2aH 3a
u3dasaHe Ha paspeuwleHue 3a usebpuweaHe | 100-00501/18.11.1999 r.
Ha OeliHocm kamo UIT.

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

CwobrnacHo cknoyeHust gorosop, UM “Emnopukn baxk - Benrapus” EALl n3sbpLuBa cpeLly
Bb3HarpaxgeHne caenkm ¢ UHAHCOBM MHCTPYMEHTW OT UMETO Ha YNpaBnsBalloTo
OpYyXecTBO, Ae/CTBallo 3a cMmeTka Ha [oroBopeH )OHO WU Ha HEroB PUCK, CbrNnacHo
NnopbYKkM ModadeHn OT YNpaBnsABaWOTO APYXECTBO. YNpaBnsABalOTO APYXECTBO, 3a
cmeTka Ha [oroBopeH ¢oHA, Ab/KM Ha VIHBECTMUMOHHUSA MNOCPEOHUK KOMMCUOHA U
HanpaBeHMTE 3a U3BBLPLLUBAHETO HA CAENKUTE Pa3HOCKU, KakTo creaBa:

3a BcAka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrmacHo
Tapudgata Ha “Emnopuku baHk - Bbnrapua” EAL, akTyanHa KbM gataTa Ha nnawaHeTo
unu cernacHo Bb3HarpaxgeHue 3a 6pokepcku ycnyru, nocodeHo B [punoxeHune Ne 4,
npeacTaBnsaBaLlo HepasgenHa vyacT OT JoroBopa 3a 6pokepcku yenyrn ¢ “Emnopuku baHk
- Bvenrapua” EAL.

o [loroBopbT Ce CKo4vBa 3a HeonpendesieH CPoK U ce npekpartssa: a) no B3anMHO
cbrnacue Ha cTpaHute; 6) OT BCSKa OT CTpaHWTE C € OBYCEeOMMYHO MUCMEHO
npegmsBecTve, OTMPABEHO [0 HacpellHaTa CTpaHa; M B) €OHOCTPaHHO oOT
“EmMnopukn baHk - Bbnrapus” EAL ako KNMEHTBLT He 3annailla Ob/MKUMK Takcu
W/UNM KOMUCMOHHM 3a CPOK MO-Abbr OT e4UH Mecell.

HaumeHosaHue: “BeHuMapk ®uHaHc” ALl

Cedanuuwe u adpec Ha yrpasreHue: rp. Codusg, yn. “Buckap nnaHmHa” Ne 19
TeneghoH,pakc: +359 2 9 625 481; +359 2 9 625 388
EnekmporeH adpec (e-mail): office@benchmark.bg

EnekmpoHHa cmpaHuua: www.benchmark.bg

Hama Ha yypedsieaHe: 18.12.2003 .

g%"ﬂ,ega “usgigzegse B oo amo Engl_J'eHme Ne 179-Mr/09.03.2004 r. Ha
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PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0212

CobluecTBeHU ycrnoBus Ha gorosopa cbe “beHyMapk ®uHanc” AL

CovrnacHo cknodeHua porosop, WM “beHuMapk  ®uHaHc” ALl m3BbpLlUBa CpeLly
Bb3HarpaxgeHne caenkn ¢ (UHAHCOBM WHCTPYMEHTW, AOMyCHATU 3a TbproBusi Ha
perynupaH nasap “‘b®b - Codusa” A oT umMeTo Ha YnNpaBnsBaliOoTO APY>KECTBO,
OENCTBalo 3a cMeTka Ha [loroBOopHUS (OOHO M Ha HEroB PUCK, CbINACHO MOPbYKK
nogageHn ot YnpaensiBawoTO APYXKeCTBO. YNpaBnsBawoOTO OPYXKECTBO, 3a CMeTKa Ha
[oroBopHus oHA, ObIMKM Ha VIHBECTULMOHHUSA NOCPEeaHMK KOMUCUOHA N HanpaBeHUTe 3a
N3BbPLUBAHETO Ha CAENKUTE Pa3HOCKK, KaKTo criefea:

3a Bcska oTgenHa caenka ce 3annalla KoMMUCcuoHa (“Bb3HarpaaeHue”) cbriacHo
Tapudarta Ha “beHuMapk PuHaHc” AlLl, akTyanHa KbM gaTaTa Ha nnawaHeTo.

HaumerosaHue: “OTkputue Cekroputus” 00[

Benukobputanusa, JlongoH EC2R 6DN,

Cedanuuie u adpec Ha yripasrneHue: Moorgate 30-34, 1. floor

TenegoH: + 44 207 8 268 200

®akc: + 44 207 8 268 201

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

EnekmponHa cmpaHuya: www.otkritie.com
“OTkputne CextopnTtua” oo e
permctpupaHa no cunara Ha “The

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

PaspeweHue Ha Had30pHUS Op2aH 3a
u3dasaHe Ha paspeuleHue 3a uszebpuisaHe | Ne 225539
Ha deliHocm kamo UIT:

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cektoputuns” OO0

CovrnacHo obwmte ycnosua Ha “OTkputne Cektoputna” OO, ApYKecTBOTO U3BbLpPLUBA
cpelwy Bb3HarpaxgeHune caenkm ¢ (OUHAHCOBM  MHCTPYMEHTM OT  WMETO Ha
YnpaBnsaBaLLoTo OPYKEeCTBO, AeNCTBAaLLO 3a cMeTKka Ha [lJoroBopeH ooHA U Ha HEroB PUCK,
CbIMacHO MOpbYKM nNogageHn oT  YNpaensBalloTO APYXKECTBO. YNpaensiBalloTo
OpyXecTBO, 3a cMmeTka Ha [oroBopeH ¢oHA, Abimkn Ha WMHBECTUUMOHHMA nocpenHuK
KOMWCMOHA U HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKKN, KakTo crieaBa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpaxkgeHuwe) CbrmacHo
Tapudparta Ha “Otkputne Cektopntna” OOL, akTyanHa KbM gatarta Ha nnawaHeTo.

e [loroBopbT ce CckMuYBa 3a HeonpedeneH CpPoK M ce npekpaTtsiBa OT Bcska OT
cTpaHuTe 6e3 npeans3BecTue.

HaumeHosanue: “BankaHcka KoHcyntaHTcka KomnaHus
’ - N” EAQ
Cedanuuwe u adpec Ha yrpasrieHue: rp. Codwms, yn. “MMosmtaHo” Ne 9,
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BX.A,crp.2, et.5, ocpuc 15

TeneghoH,hakc:

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

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

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpuweaHe Ha O0elHOCmM Kamo
uri:

Pewenne Ne 90- N1/28.05.2003 Ha KPH,
Pewenne Ne 169-111/08.03.2006 Ha KPH
n Pewenne Ne 1597-UM/17.12.2008 Ha
KdH

Ne PI-03-0206

PeaucmpauuoHeH Homep 8 KOH:

CobluecTBeHU ycrosus Ha gorosopa c “bankaHcka KoHcyntaHTcka Komnanug - UM” EAQ

YnpasnaBaLloTo APYKECTBO, OT CBOE MMe M 3a cMeTKa Ha [loroBopHust poHA, Bb3nara, a
“bankaHcka KoHcynTtaHTcka KomnaHnusa - UM’ EAL B kayecTBOTO M Ha MHBECTULMOHEH

nocpeaHuK npuema aa nocpeaHunydn npu

nokynka w/vnu npogaxba Ha UHAHCOBU

WHCTPYMEHTU, TbpryBaHM Ha MecTaTta 3a TbproBus (“nasapu’), Kato oCbLLECTBSABA CBOSITA
OENHOCT B paMKUTE Ha AOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,

Ha PUCK U OTrOBOPHOCT Ha YnpasnsasalloTo
cMeTka Ha [oroBopHUs OOHA, AbIDKA Ha
pasmep Ha:

0,3 %

OPYXKeCTBO. yl'lpaBJ'IFlBaLIJ,OTO APYyXKeCcTBO, 3a
MHBECTULUMOHHNA NOCPEeHUK KOMUCWMOHa B

OT nasapHaTa CTOMHOCT Ha (PMHaHCOBUTE WHCTPYMEHTU, 38 KOUTO €

HapedeHo Mokyrnka, npogaxba unm 3aMsiHa — 3a nopbykn Ha Bbnrapcka doHgoBa
bopca — Codums AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO COENKU KbM
bopcarta u ueHTpanHus genosutap B bbnrapus, ca BKnNoveHM B Ta3n KOMUCUOHA ;

HapedeHOo nokyrnka, npogaxba wnm

0.7 % oT nasapHata CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTW, 3a KOUTO €

3amMsiHa — 3a nopbuykMm Ha bBykypeuikata

doHpoBa 6opca. Beuukm apyru pasxogm 1 KOMUCUOHHM NO caenkn kbM 6opcaTta u
LeHTpanHus genosvTap B PyMbHMSA, ca BKIMOYEHM B Ta3n KOMUCUOHA.

3a cmeTKa Ha YnpaBnsaBaloTo APYKeCTBO ca Takcu Ha BKK UM EAL, cBbp3aHu ¢

doHpa 3a KomneHcupaHe Ha MHBecTutopuTe.

[oroBopbT ce CKMo4Ba 3a Cpok OT 1 (egHa) rogvMHa OT MoANMCBAHETO My U ce

npekpardasa npu MU3TM4aHe Ha CpOKa, 3a KOUTO € CKMoYeH. AKO HacTosawmaT

J0roBop He 6bJe nNpekpaTeH OT eaHa
npoabinkaea ¢ owe 1 (egHa) roguHa.

OT CTpaHuUTe Nnpun n3tn4aHe Ha Cpoka, TOM ce

HaumeHosaHue:

“Puma Cekroputus” 00[

Cedanuuwe u adpec Ha yripasrneHue:

XbpBaTtud, Bapaxagun 42 000, Vrazova 25

TenegoH:

+385 42 660 964

dakc:

+ 385 42 660 989

EnekmponHeH adpec (e-mail):

varazdin@fima.com
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EnekmponHa cmpaHuya: www.fima-securities.com

“Ouma Cektoputna” OO[ e peructpupaHa
Lama Ha peaucmpayus: B XbpBaTtua Ha 18.01.1999 r. nog Homep
MBS: 070052968

PaspeweHue Ha Had30pHUSI oOpeaH 3a
uzdasaHe Ha paspeluleHue 3a U38bplisaHe
Ha deliHocm kamo UIT:

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

ChbluecTBeHU ycrosus Ha gorosopa ¢ “Puma Cektoputns” 000

CobrnacHo cknoyeHua pgorosop, “‘duma  Cekioputnd” OO[ um3BbpliBa cpely
Bb3HarpaXxgeHne caenkm ¢ UHAHCOBW MHCTPYMEHTU OT MMETO Ha YnpaensBalioTo
OpYXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA M Ha HEroB PUCK, CbrNacHo
nopbYykM MofjageHn oT YNpaBnsABalLOTO OPYKECTBO. YMNpPaBnsBalOTO OPYKECTBO, 3a
cMmeTka Ha [oroBopeH doHA, Ob/mkn Ha WIHBECTUUMOHHMSA NOCPEOHMK KOMWUCUOHA
(Bb3HarpaxageHue) KakTo criefBa:

e 0.2 % oT nasapHata CTOMHOCT Ha akuwuW, 3a KOUTO € HapedeHO MOoKynka,
npogaxoba nunm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTa hoHaoBa bopca;

e 0.1 % oT nasapHaTta CTOMHOCT Ha obnurauuu, 3a KOUTO € HapeaeHO MOKyrkKa,
npodaxoba unm 3amsiHa — 3a NOPbYKN Ha XbpBaTckaTta hoHaoBa bopca;

o ﬂ,OFOBOp'bT Ce CKIllo4Ba 3a HeonpepgerieH CpoK U Ce rMnpeKkpatdaBa OT BCdKa OT
CTpaHute C 15- OHEBHO MNUCMEHO npeaun3eectue, OTnpaBeHO OO0 HacpelwHaTa

cTpaHa.

HaumeHosaHue: “EBpo - ®nHaHCc” A}

Cedanuuwe u adpec Ha yrpasrieHue: 2% Ce;fqgm’ Gyn. ,Xpuctocpop Konymo™ Ne
TenegoH,hakc: +359 2 9 805 657; +359 2 9 651 590
EnekmpoHeH adpec (e-mail): contact@euro-fin.com

EnekmporHa cmpaHuuya: www.euro-fin.com

Lama Ha y4pedsigaHe: 08.11.1993 r.

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpweaHe Ha deliHocm kamo
Uri:

PezaucmpauuoHeH Homep 8 KPH.: Ne PI-03-0004

Pewenne No 224-A11/18.12.1996 r. Ha
KoH

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

CovrnacHo cknoveHus pgorosop, WIM “EBpo - ®dwuHaHc” ALl uv3BbplwBa cpely
Bb3HarpaxgaeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YNpaBnsiBawloTo
OPYKeCTBO, OENCTBaLLO 3a cMeTka Ha [JoroBopHMsi pOoHA M Ha HEroB PUCK, CbrNacHo
NnopbyYkM MofafeHn oT YNpaBnsBalLOTO OPYKECTBO. YMNpaBnsBalOTO OPYXECTBO, 3a
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CMeTKa Ha ,D,OFOBOpHVISl q.)OH,D,, ObMKN Ha WMHBECTULMOHHUS nocpeaHnK KOMUCUOHa WU
HanpaBeHuUTe 3a n3BbpLUBaAHETO Ha CAEJIKUTE Pa3HOCKU, KaKTO crneaBa.

3a caoenkv ¢ oMHaHCOBM MHCTPYMEHTU Ha “bbnrapcka ®oHpoBa bopca — Cocums” AL
(“BPB-Codomsa ALl"):

e 0.10% OT CTOMHOCTTa Ha BCSAKa KOHKPETHa caerfika 3a nokynka unu npogaxba Ha
obnuraunn/gLK;

o 0.25% OT CTOMHOCTTa Ha BCSAKa KOHKpETHa caerfika 3a nokynka unu npogaxba Ha
akuun n gpyrn oMHaHCOBU UHCTPYMEHTU Npu MecedeH obopoTt Ao 100 000 nesa.
Mpn meceveH obGopoT Hag 100 000 nea, Bb3HArpaXXaeHWeTo ce onpenens
cbrnacHo lNpunoxeHue Ne1

KbM noanucanns [JoroBop 3a MHBECTULMOHHM ycnyru u genHoctn ot 07.10. 2011 r.

3a coenkn u3BbLH ropenocodeHuTe (BKNIOYMTENHO Ha ApYru nasapu), Bb3HarpaxaeHue ce
onpefenst cbrnacHo Tapudarta 3a Takcu n komucmoHn Ha UM “EBpo - GuHaHc” “ AL.

e [loroBopbT Ce CKMYBa 3a HeonpederieH CPOK CPOK U ce npekparsiea npu: a) no
B3aMMHO Cbrfnacue Ha CTpaHuTe, uspaseHo B nucmeHa dopma; 6) ¢ egHomeceqHO
NUCMEHO Mpeau3BeCTME OT BCsKa OT CTpaHWTe; B) NMpW fUnca Ha nnawaHe ot
CTpaHa Ha YnpaBnsBawWoOTO APYKECTBO Ha KOMMUCMOUTE 3a MOMEYMTENICKMA YCNyru,
n/vnM Ha ObIDKAMUTE CYMW MO COENKN C PUHAHCOBWU MHCTPYMEHTWU W/unu Opyru
Takcu, KOMUCUOHW, U/MNK Bb3HarpaxaeHust 3a Cpok No-AbSbr oT 5 (neT) paboTHu
OHW OT faTaTa Ha Bb3HWKBAHETO Ha 3a4b/HKEHMETO.

HaumeHosaHue: “Cuturpyn lmoy6sun Mapketc” 00[

Benukobputanusa, JloHgoH E14 5LB, 33

Cedanuwe u adpec Ha yrnpaereHue: Canada Square, Citigroup Centre

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

PaspeweHue Ha Ha030pHUSI oOpeaH 3a
u3daeaHe Ha paspeuleHue 3a U3ebplLusaHe
Ha detiHocm kamo UIT:

Ne 124384

CobluecTBeHU ycnosus Ha gorosopa cbce “ Cuturpyn FTnoyosn Mapketc” OO

CovrnacHo obwute ycnosuss Ha “Cuturpyn [noyéwvn Mapketc” OO[, OpyxectBoTo
M3BbPLUBA CpeLly Bb3HarpaXxgeHue TpaH3akummn ¢ obnuraumm w/unu gpyru obnroBu LLEHHN
KHWXa OT UMETO Ha YnpaBnsBallOTO APYXeCTBO, AeWCTBaWo 3a cmeTka Ha [oroBopeH
hOHA M Ha HEroB PUCK, CbIMACHO MOPBYKM MOLALEHW OT YNpaBnsBaLlOTO APYXKeCTBO.
YnpaensaeaLloTo ApyXecTBo, 3a cMeTka Ha [JoroBopeH ¢oHA, Abimkn Ha VIHBECTULMOHHUSA
NocpeaHVK KOMUCUOHA N HanpaBeHUTE 3a U3BBLPLUBAHETO HA CAENKMTE PasHOCKU, KaKTO
crnepga:

3a Bcdka oTOenHa cgenka ce 3anfawa KoOMUCMOHAa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “Cuturpyn 'moyowvn Mapketc” OO[l, akTyanHa KbM gartarta Ha nnalwaHeTo.
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D,OFOBOpeHVITe KOMUCMOHHW He BKMYBaT TakKCW, KOMTO MoraTt ga 6baat HavucrneHun ot
CbOTBEeTHaTa 60pca, KaKTO 1N HEe BKIo4YBaT NpuUnoxXnMmntTe MeCtHn aaHbuUn 1N TaKCU.

e CpokbT Ha [loroBopa ce ycTaHOBsIBa KaTo MbpBOHA4aneH CPOK OT edHa roguHa.
AKO OBe ceamMuuM Mpeau Kpasi Ha MbpBOHaA4YanHWs CPOK He Obae msnpaTeHo
nucmeHo npegussectne ot KnueHta wnu locpedHuka [0 gpyrata CTpaHa,
[loroBopbT ce nogHoBsiBa aBTOMaTUYHO 3@ HOBM €4HOrOAMLLHM CPOKOBE, OCBEH
ako KnueHTbT unm [llocpegHuKbT He u3npaTtarT NUCMEHO npeau3BecTne age
cegMmnumM npean U3TMYaHeTo Ha NbpPBOHAYaNHMA CPOK UM Ha Apyr egHoroguleH
CpOK Ha NogHOBsIBaHe 3a CBOETO XXenaHne ga npekpaTtaTt HacTosAwwms [orosop.

HaumeHosaHue:

“KOpo6aHk U Ec¢ Oxn Bunrapna” AL

Cedanuuje u adpec Ha yrnpasrieHue:

rp. Cocpus, 6yn. ,Llap Ocsoboauten” 14

TenegoH (ghakc):

+359 2 81 66 499; dakc +359 2 988 81 50

EnekmpoHeH adpec (e-mail):

equities@postbank.bg

EnekmpoHHa cmpaHuua:

www.postbank.bg

[lama Ha peaucmpauusi:

“YHukpeout bynbaHk” ALl e BnucaHa B
CIC no dwmpmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 .

Homep u dama Ha pa3peweHuemo 3a
usebpuieaHe Ha baHkosa deliHocm:

JInuenans Ne B-05/1991 r., aktyanuaupaHa
cbe 3anoseg Ne P[L 22-2252/16.11.2009
Ha Ynpasutena Ha BHB, npomeHeHa cbc
3anoeeg Ne P[] 22 — 2201/ 12.10.2012r.

PeaucmpauvuoHeH Homep 8 KOH kamo UIT:

Ne P-05-129/19.05.1997 r.

CobluecTBeHu ycnosus Ha gorosopa ¢ “KOpobank Y Ed Oxxn Bbnrapua” AQ

CovrnacHo lNpegmeta Ha gorosopa “lOpobank U Ed xm Bwenrapms A" npuema cpely
Bb3HarpaXxgeHne fa CkioYvBa 1M U3MbIIHABA, KaKTO M Aa NOCPeAHMYN 3a CKIOYBAHETO Ha
caenkn ¢ MHaHCOBM MHCTPYMEHTUN 3a cMeTka Ha doHaa, npu ycrnoBusi, onpeaerneHn 3a
BCsIKa caerka B OTAENHo, noanncaHo ot asete CTpaHu, HapexaaHe.

3a Bcaka oTgenHa cgenka ce 3annawa KOMUCMOHa (Bb3HarpaxaeHwe) CbrnacHo
TapudaTta Ha “lOpobaHk N Ed xm Bbnrapua AL” akTyanHa kbM gataTa Ha nnawaHeTo.
[loroBopeHnTe KOMWUCMOHHM He BKIIOYBAT TakCW, KOUMTO MoraT Aa 6baaTr HauyucneHu ot
cboTBeTHaTa 6opca, KaKTo 1 He BKIYBAT NPUNOKUMUTE MECTHU AaHBLM N TakCcu.

HaumeHosaHue:

“Cocuete XeHepan Exkcnpec6ank” ALl

Cedanuuwe u adpec Ha yrpasrieHue:

rp. BapHa, 6yn.“Bnagmncnas BapHeH4uK”,
Ne 92

TenedoH (¢akc):

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

EnekmpoHeH adpec (e-mail):

sgeb.office@socgen.com

EnekmpoHHa cmpaHuuya:

httg://www.sgeb.bg

[lama Ha peaucmpauusi:

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

Homep u dama Ha pa3peweHuemo 3a

Pewenne Ha BHbB 3a nsgaBaHe Ha nuueHs
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usebpluieaHe Ha baHkosa deliHocm:

3a baHkoBa genHocT Ne176, 03.06.1993 r.

PeaucmpauvuoHeH Homep 8 KOH kamo UIT:

Ne PI-03-0078/02.07.1997 r.

CobluecTtBeHU ycnosust Ha gorosopa cbce “Cocuete XKeHepan Ekcnpecbank” A

CovrnacHo lNMpegmeTa Ha goroBopa “Cocunete XKeHepan EkcnpecbaHk” Al npuema npu
HapexaaHe oT cTpaHa Ha KnuneHTa fga ckntoyBa u uanbnHasa Caenku ¢ 4bArosu LEeHHM
KHWKa Bb3 OCHOBA Ha HaAMEXHO NOMbIIHEHW U NpeAcTaBeHn HapexaaHua 3a caenku.
Cpaenkute nNo HacTosALWMA AoroBop Morat Aa 6baart:

a) cOenkx 3a 3akynyBaHe Ha Gbnrapckm gbpxaBHu LeHHWU kHka (OLK) Ha nbpBudeH

nasap OT MME€TO U 3a CMeTKa Ha KnueHTa;

6) coenku 3a nokyrnka wWnu npodax6a Ha ObMAroBUM LEHHWM KHWXKA, PasfnyHuM oT
NnocoYeHUTE B T. @) NO-Tope, kaTto baHkaTa M3NbnHsABa Te3n CAENKM 3a CBosi COGCTBEHA
CMeTKa KaTO HacpelleH KOHTpareHT Mo TsX Npu crnasBaHe Ha npuHumna ,JocTaBka

cpewy nnawaHe” — Delivery vs. Payment (DVP),

unun Ha 6asa ,[octaBka c

npegsapuTenHo 3annawaHe/ goctaesHe” (Safe settlement).

3a Bcska oTgenHa caefka ce 3annawa  KoMUCMoHa (BbaHarpamp,eHme) CblacHoO

Tapudarta Ha
nnawaHeTo.

“Cocnete XeHepan EkcnpecbaHk” ALl akTyanHa KbM pgartata Ha

HaumeHosaHue:

“Coverg_;Ex Limited*

Cedanuuwe u adpec Ha yripasrieHuUe:

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

TenedoH (¢akc):

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

EnekmpoHeH adpec (e-mail):

traders@convergex.com

EnekmpoHHa cmpaHuya:

httg://www.convergex.com

Lama Ha peaucmpauus:

“ConvergEx Limited“ e peructpupaHa B
AHrnmnsa Ha 29.05.2007 r. nog Homep
06262150

PaspeweHue Ha Had30pHUS oOpeaH 3a
u3daeaHe Ha paspeuleHue 3a U3ebplLusaHe
Ha detiHocm kamo UIT:

Ne 472780 /22.01.2008 r.

CobluecTtBeHU ycrnosust Ha gorosopa ¢ “ConvergEx Limited”

CovrnacHo lNMpeameTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHune
Ja CKIloYBa M M3NbIHSABA, KaKTO M Aa MOCPedHUYM 3a CKIYBAHETO Ha caenku ¢
(hbMHAHCOBW MHCTPYMEHTU 3a CMeTKa Ha PoHaa.

3a Bcdka oTOenHa cgenka ce 3anfawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “ConvergEx Limited“ akTyanHa kbM gatarta Ha nnawjaHeTto. [loroBopeHuTe
KOMUCMOHHM He BKMHOYBAT TaKCW, KOUTO MoraT ga 6baaT HauucrneHu OT CbOoTBEeTHaTa
bopca, KaKTo 1 He BKITHYBAT NPUITOXKUMNTE MECTHU OaHBLUM N TaKCU.

HaumeHosaHue:

“PandanseHbaHk (bbnrapus)” EALL

Cedanuuje u adpec Ha yrnpasrieHue:

rp. Codms,b6yn. ,Hukona Banuapos” Ne55

C1p. 22 o1 69



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

TenegoH (gakc): +359 2 919 85 101; dpakc +359 2 943 4528
EnekmpoHeH adpec (e-mail): Marian.Predov@raiffeisen.bg
EnekmpoHHa cmpaHuua: www.rbb.bg

“PandranseHbaHk(bbnrapms)” Al e
LHama Ha peaucmpauyusi: BnmcaHa B CIC no dupmeHo geno Ne

14195/94 r. Ha 01.08.1994 r.

JInueHsns Ne b-12/1994 r., aktyanusunpaHa
Homep u dama Ha paspeweHuemo 3a | cbc 3anoen Ne P 22-0850/07.05.2007
usebpuisaHe Ha baHkosa deliHocm: Ha YnpaButenss Ha BHB u cbc 3anoBen Ne
P 22 — 2254/16.11.2009 r.

PezaucmpauuoHeH Homep 8 KPH kamo UM | Ne PI'-03-0089/28.05.1997

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

CovrnacHo lNpegmeTta Ha porosopa “PawndbanseHbank (Bvnrapus)” EAL npuema cpely
Bb3HarpaXxgeHne fa CkioYvBa 1M U3MbIIHABA, KaKTO M Aa NOCPeAHMYN 3a CKIOYBAHETO Ha
caenkn ¢ UHaAHCOBM MHCTPYMEHTM OT MMETO M 3a cMmeTka Ha doHga npu ycrnoeusa 3a
BCSIKa cAenka ornpedeneHn B OTAeNnHa, nognucaHa OT ABeTe CTpaHu nopbyka. [pu
nogaBaHe Ha Mopb4ka 3a MOKYMKka Ha PUHAHCOBWU MHCTPYMEHTM [locpeoHMKbT M3UCKBa
YnpaBnsiBawoTo APYXEeCTBO Aa MY OCUrypu pasnoraramocT ¢ Heobxogumute cpencrtsa
no coerkaTa, BKIMOYMTEITHO HeroBaTta KOMUCMOHHA, B paMKUTE Ha Nepuoda 3a CETbIIMEHT.

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudpata Ha “PandpanseHbark (bvnrapus)’ EALl aktyanHa kbM gaTtata Ha nnawaHeTo.

JaHHu 33 NHBECTULIMOHHNSA KOHCYNTaHT

VHBeCcTUUMOHNTE pelleHns Mpu ynpaBneHneTo Ha aktusute Ha 0P “Ekcnat BoHac” we
OboaTt B3eMaHu OT:

1. Hukonan Bacunes Bacunes, nuueH3upaH MHBECTULMOHEH KOHCYMTaHT, nNpuTexaBall
ceptucpmkatr Ne 412-UK/02.06.2014 r., uspgageH ot KOH 3a npugobuto npaBo 3a
n3BbpLIBaHE Ha AeWHOCT KaTO UHBECTULMOHEH KOHCYNTaHT.

ObpasosaHue

1996 r. — 1997 r. KEIO UNIVERSITY, Tokuno, AnoHunsa, Cneunanmsaums no
AaHb4yHa NonuTUKa n UHaHcK

1995r. — 1997 r. BRANDEIS UNIVERSITY, Yontbm, CALL, Marnctep no
MeXayHapoaHa MKOHOMUKa U (OUHAHCK

1994 . —1995r. STATE UNIVERSITY OF NEW YORK, Hio Mopk, CALL,
Bakanaesbp no 6usHec agMMHUCTPaUns, UHAHCU U MKOHOMMUKA

1990 r.— 1994 r. BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,
Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

HonbnHumernHa

Keanugukauusi

1999 r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)
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lNpoghecuoHaneH onum

CentemBpn 2010 . — go
MOMeHTa

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

2005r.—-2009r.

2003 r.—-2005r.

2001 r.—-2003r.

2001 r. —2005 .

2000 r. —2001 .

1997 r. — 2000 .

1997 r.

1996 r. — 1997 r.

1993 1. 1994 r.

1988 . — 1990 .

“Exkcnat Anda” ALl, uneH Ha CbBeTa Ha OupekTopuTe

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

MUWHUCTBP Ha AbpXXaBHATa agMUHUCTPaLMSA U
agMUHUCTpaTUBHaTa pedopma

3aMecTHUK MUHUCTbP-NpeacenaTen 1 MMHUCTBLP Ha TpaHcnopTa
1 cbobLLeHunsaTa

3amecTHVK MUHUCTBP-NpeaceaaTen 1 MUHUCTBLP Ha
MKOHOMMKaTa

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

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

UBS WARBURG (6uBLue Warburg Dillon Read), JloHaoH,
BenukobputaHusa, AcouunpaH gupeKkTop

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

SBC WARBURG, Tokuno, AnoHna, AHanmMsaTop no cTpaTterus Ha
AMNOHCKUTE PMHAHCOBM Nasapwu

COOPERS & LYBRAND, byaanelua, YHrapus, JaHb4eH
KOHCYNTaHT

LLikona 3a 3anacHu odumuepu

2. JTbyeszap OumutpoB [MMoB, nuueH3MpaH MHBECTULMOHEH KOHCYMTaHT, npuTexasall
ceptudukat Ne 373-MK/18.09.2012 r., usgageH ot KOH 3a npuoobuto npaBo 3a
N3BbpLIBaHE HA 4EWHOCT KaTO UHBECTULIMOHEH KOHCYNTAHT.

O6pa3zosaHue
2008 r. —2009r.

2007 r.—2008 .

2004 r. — 2007 r.

YHusepcuteT ,JodunH" — Mapux, 2-pa Marnctbpcka CTeneH -
Master 2: YnpaBneHue Ha akTuBu

YHusepcutet Jlyn MNMactbop®, Ctpacbypr,1-Ba Maructbpcka
cteneH - Master 1: duHaHcK 1 ynpaBneHne Ha pucka

YHusepcutet Jlyn Mactbop®, Ctpacbypr, PpaHums, bakansbp —
Licence: KonuyectBeHn MeToam, MKOHOMUKA U MEHUOXKMBHT
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LHonbriHumernHa

Keanugukayus

2013 . CepTtuduumpan prHaHcoB aHanutuk (CFA)

2012r. CepTtudmkat 3a npngobuto Npaso 3a U3BbpLUBaHE Ha OENHOCT

kato MHBecTnumoHeH koHcynTaHT Ne 373-UK/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 MeHUmKMBHT® EAL, N3nbnHUTeneH
ANPEKTop 1 uneH Ha CbBeTa Ha AnpekTopuTe

01.03.2012-01.03.2013  “O6wmHcka 6aHka” All, HayanHuk otgen Kanutanoeu nasapu
01.03.2010 oo 01.03.2012 “Twn bu Air AceT MennpxmbHT” EAL, MopTdonmo 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 genosuntap

HaumeHosaHue: “lOpobaHk Bvnrapua” AL}
Cedanuuie u adpec Ha yripasrneHue: rp. Codomsa,yn.”OkonoBpbCTeH MbT” Ne 260
TeneghoH (¢hakc): +359 2 816 6215; dhakc +359 2 988 8191
EnekmponHeH adpec (e-mail): custody@postbank.bg
EnekmpoHHa cmpaHuya: www.postbank.bg
“lOpobaHk bbnrapus” Al e BnucaHa B
LHama Ha peaucmpauus: CI'C no doupmeHo geno Ne 10646/1991 r.
Ha 15.05.1991 r.
JInuensns Ne 6-05/1991 r., aktyanusnpaHa
Homep u 0ama Ha pa3peuwieHuemo 3a cbe 3anoeeq Ne Pl 22-2252/16.11.2009
ussbpweaHe Ha baHkoea deliHocm: Ha YnpaButensa Ha BHB, npomeHeHa cbe
3anoeen Ne P[1 22 — 2201/ 12.10.2012 r.

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap

CbrnacHo CKIlOMeHWss OOroBOp Mexay YNpaBrsiBalloTO APYKECTBO, OEeWCTBallo 3a
cMmeTka Ha PoHAa, OT egHa cTpaHa, U baHkaTa genosuTap, oT gpyra cTpaHa, nocnegHarta
e okasea Ha [O® “Ekcnat boHaoc” cnegHuTe OCHOBHM Yycnyru: (a) CbxpaHeHue Ha
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napuyHm cpeactesa Ha [oroBopHust ¢oHA; (6) u3BbpliBaHe Ha BCUMYKM MNnallaHus oT
MMeTOo 1 3a cMeTka Ha PoHAa; (B) BoaeHe Ha 6e3HannYHM LLEHHN KHWXKA, MpUTEXaBaHu OT
doHaga no noagcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
A, BHB nnn B apyra MHCTUTYLUMS; (I) CbXpaHeHne Ha Hanu4HU LEeHHU KHka Ha PoHaa;
(B) cbxpaHeHue Ha UHaAHCOBM MWHCTPYyMeHTU Ha ®PoHga, TbpryBaHu B YyxOuHa
(4y>KOECTpaHHU LUEHHU KHMKAa); (e) CbXpaHeHMe Ha yOoOoCTOBEPUTENTHM LOKYMEHTUM 3a
Ge3HanMyHN LEeHHN KHMKa U ApYyrM AOKYMeHTU Ha [joroBopHus oHa; (k) n3BbpLuBaHe Ha
Apyrn ycriyrm, nocodeHu B [OroBopa WM 3a KOUMTO € 3agbinkeHa badkaTa genosuTap
CbrnacHO 3aKoHa, WS 3a KOUTO Ce MOCTUrHe cnopasyMeHue OT CTpaHuTe No 4oroBopa 3a
aenosutapHu ycnyrn. baHkata genoantap cbxpaHsiBa akTUBUTE M SOKyMeHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa [enosanTap ocblUecTBsiBa OOLL KOHTPON BbpXY M34aBaHETO
(npopaxbarta), obpaTHOTO M3KynyBaHe M 0be3cunBaHeTO Ha ganoBeTe Ha [JOroBopHUs
doHA, KakToO M CbOMpaHeTo M uM3non3BaHeTo Ha npuxogute Ha PoHga ga O6boe B
CbOTBETCTBME CBbC 3akoHa WU HeroBuTe [lpaBuna, KakTo W fa cnegu ganu
Bb3HarpaXxaeHWeTo Ha YNpaBnsBallOoTO [APYXECTBO € MW3YMCMEeHO U nnaTeHo B
CbOTBETCTBME CbC 3akoHa UM [MpaBunata Ha doHaa. baHkaTta genos3utap exegHEBHO
KOHTpOMMpa U34nCrsiBaHETO Ha EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO n3KynyBaHe
Ha ganoeTe Ha J® “Exkcnat boHac”.

0o “Ekcnat bonac” s3annawa Ha baHkata genosutap 3a genHOCTTa W No gorosopa
Bb3HarpaxxgeHve B pasmep, onpefeneH B NpUoXeHne KbM OOroBopa, KakTo U Takcu U
KOMWCMOHHUN 3a TpaHcdepu Ha akumMm u obnuraumu, U Apyru BUAOBE YCMyrM CbINACHO
Tapudpa, npeacraensBalla 4acTt oT 4oroBopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU Ce HavyMcnsaBa npu
BCSIKO M34YMCMsIBaHE Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha dhoHAa, Ha 6Gasa npeoueHeHu
GanaHcn OT (PMHAHCOBM WMHCTPYMEHTU 3a CbluMa WM npeaxodeH AeH. [locoyeHute
NpoLeHTn ca Ha roguiiHa 6asa (30/360) u skntouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpXKaBHM LEHHU KHMXKa C MSACTO Ha CbxpaHeHne BHB M uHaAHCOBU MHCTPYMEHTU C
MSICTO Ha cbxpaHeHue LleHtpaneH genosutap A komucnoHaTa e 0.035%, 3a dpuHaHCOBU
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHne B Clearstream Banking Luxembourg
komucmoHHaTta e 0.030%, a 3a PUHAHCOBM MHCTPYMEHTU PErncTpupaHyu B CTpaHata Ha
nsgatens n cbxpaHsisaHum B Clearstream — no gorosapsiHe, B 3aBMCMMOCT OT Buaa u
CTpaHaTta Ha usgarens.

BbaHkata pgenosvTap nosfyvyaBa Bb3HarpaxgeHuve 3a TpaHcdepn Ha PUHAHCOBU
WHCTPYMEHTU, KaTo TO OTHOBO Bapupa B 3aBUCUMOCT OT BMAA Ha WMHCTPYMEHTUTE MU
MSICTOTO Ha u3nbiiHeHWe. 3a TpaHcdep npe3 LieHTpanHua geno3utap unv genosurap, no
kouto e BHB, Bb3HarpaxgeHveTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBU NHCTPYMEHTMU,
peructpupaHn n cbxpaHsisaHun B Clearstream Banking Luxembourg komucnoHHata e 10
€BpO, CbOTBETHO MpeaBWAEHO € W pasnMyHO Bb3HarpaxgeHue 3a TpaHcdepu Ha
hUHAHCOBUN MHCTPYMEHTU OT U KbM AEeno3nTapu B Apyr1 Abpxasu.

BaHkaTa genosuTap Le nosflydyaBa U Bb3HarpaxaeHue 3a AeriHOCTTa CW Mo NpoBepka U
KOHTPOJ BbPXY U34YMCSIBAHETO HA HETHATa CTOMHOCT Ha aKTMBWUTE — Mo 6 NB. HA MeceL, Ha
emMmcusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).

HoroBopbT ¢ BaHkaTa AenosuTap e CKMYeH 3a CPoK OT efHa roguHa, kaTo BnuM3a 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 m3TudaHe Ha
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CpOKa Ha AencTene Ha aorosopa HUTO ejHa OT CTpaHUTe HEe U3ABU NMUCMEHO XeJlaHne 3a
HEroBoTO MNnpeKkpatdaBaHe U1 npomMdHa, TOW ce cynTa aBTOMATUYHO npoAabJIKeH 3a CbLlUnA
CPOK U Npun CbLLUTE YCNOBUA.

HoroeopbT ¢ baHkaTa geno3ntap Moxe Aa 6bae npekpaTeH Npu criegHUTe YCroBust:
1. o B3anMHO cbrnacue Ha CTpaHuTe, M3pas3eHo B MUCMEH BUA;

2. EQHOCTpaHHO OT BCsika OT CTPaHUTe, C TPUMECEYHO MMCMEHO Npean3BecTUe;

3. MNpun npekpartsBaHe Ha oHAa;

4. Tpun npekpaTaABaHe, OTHEMAHe Ha NuUEH3a UnNn obsaBsiBAaHE B HECBLCTOATENHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
baHkaTa genosuTtap nNo WM3KMOYEHME € M3BbpLUBana 3a MNepuog He No-Abfbr OT Tpwu
MeceLa ynpasuTenHn genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa moxe fa O6bAe npekpaTeH Mnpu CKMAlYBaHe Ha [OoroBop C
OpYro ynpaensiBallo Apy>KeCTBO No pefa Ha Pasgen | ot rmaesa neta Ha Hapenb6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOA Ype3 CrMBaHE UMK BIMBAHE).

5. Mpu oTHemaHe Ha nuUeH3a WNM o0bOsABABaHe B HECbCTOATENHOCcT Ha baHkata
aenosutap;

6. MNpn oTHemaHe oT cTpaHa Ha KPH Ha M3gageHOTO paspelleHne 3a opraHusupaHe u
yrnpasrieHue Ha oHAa;

7. MNpn nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosuTap, KaTo M3KIYBaHE WK
orpaHuMyaBaHe onpegeneHn AenHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Oeno3uTapHUTe
ycnyru;

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

9. KoraTo HsaKkost OoT CTpaHUTe He M3NbJiHN CBOE CbLUEeCTBEHO 3aadblinkKeHne no gorosopa
nopagun npuynHa, 3a KOATO OTroBapsd, u3npaBHata CTpaHa MOXe NMUCMEeHO Oa pa3Baliun
Joroeopa, Kato gage Ha gpyrata CrtpaHa NMUCMeHOo noaxoadll CpoK 3a U3NbJIHEHUE Ha
CbOTBETHOTO 3abJDKEHWE C npefynpexageHne, 4e cnen um3thv4aHe Ha Cpoka e CMATa
40roesopa 3a pasBalieH 3aHanpen.

B cnyyan Ha npekpataBaHe Ha pgoroBopa, baHkata pgenosutap npexsbpns
CbXpaHsiBaHUTe OT Hes akTuBM Ha AP “Ekcnat BoHAOC”, KakToO U BCUYKM Heobxoammu
OOKYMEHTU Ha MocodeHa OT YnpaBnsBalloTo ApPYXKeCcTBO U ogobpeHa oT 3ameCTHUK-
npeacenartensa Ha KOH Hoea 6aHka genosuTap.

.4. Ogutopm

HesaBucnmnaTt duHaHcoB oauT 3a 2009 r. Ha PoHAa e ocbLlecTBeH OoT CneumannanpaHo
oanTopcko npeanpuaTtue “AreriH — Takt” OO/, cbC ceganuile 1 agpec Ha ynpasneHue rp.
Cocpusa, oyn. “OoHaykoB” Ne52, npencrasnssaHo oT Ynpasutena CredaHa TpudoHoBa
Crouuesa.

3a ocblecTBsIBaHe Ha He3aBMcMMnUS pmnHaHcoB oanT Ha PoHga 3a 2010 ., 2011 ., 2012
r., 2013 r.,, 2014 r. n 2015 r. e n3dbpaHoO cneunannanpaHo OAUTOPCKO MNpeanpusTve
“‘Noema” OO, cbc cepanuwe W agpec Ha ynpaeneHue rp. Codwms, yn. “Tpod.
Anekcangbp ManunHo” Ne 23, npeacTtaensiBaHo oT Ynpasutensa Emunusa MNoposa.
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I.5. BbHLWHM KOHCYNTaHTH
HsaMa BBbHLIHW KOHCYNTaHTWM, HA KOMTO Aa ce 3annawia CbC cpeactBa Ha [JoroBopHus
doHA.

1.6. OTroBopHM 3a U3roTeBsiHeTo Ha MpocnekTa
OTroBopHM 3a N3roTBAHETO Ha NpocnekTa ca:

1. Mapwua bonumHoBa — 3a chbMHaHcoBaTa 4acT n

2. EBreHnsa CnmeoHoOBa — 3a MKOHOMMYECKaTa 4acT.

openoco4yennTe nuLa, ¢ NoanMcuUTe Cu NOMoXeHU B Kpas Ha lMpocnekTa, aeknapupart, ve
cnep nonaraHe Ha HeobxoauMaTa rpwka M I0KOMKOTO MM € W3BECTHO, MH(opmauumaTa,
npeactaseHa B NpocnekTa, He e HeBsApHa, NoABeXaallla Unu HembrHa.

II. AHBECTULNOHHA UHO®OPMALIUA
I.1. UYHBECTULIMOHHM LeNnN U NHBECTULMOHHA NonnTuka. OrpaHnYeHus.

EBAEUNTE MHBECTUTOPU CJIEABA OA CE SAMNO3SHAAT C TO3W PASLET], 3A [A
MNPELEHAT OATIN MHBECTULIMOHHUTE LIESIN, CTPATEIMVA U TNOJIMTUKU HA O®
‘EKCIIAT BOHAC” CBBMALAAT C TEXHUTE COBCTBEHWN MHBECTULIMOHHW LIETIN.

Mo cmucebna Ha n un. 5, an. 1 n 2 ot 3AKNCOMNKN O “Exkcnat boHac” npeacTtaBnsaea
KOMNEKTMBHaA Cxema OT OTBOPEH TUM 3a WHBECTUPAHE MPEeMMYLLECTBEHO B ObITOBU
(PUHAHCOBN WMHCTPYMEHTU (OBArOCPOYHM ObpXKaBHM UeHHM KHwka (“OLK”), nnoTedHu
obnuraumn, OBLUMHCKM W KOpropaTMBHU obnuraumm v Apyrn ObIrOBU WHCTPYMEHTW,
AonycHaTu OO0 WM MNpuUeTM 3a TbProBusi Ha perynupaHyu nasapu B CTpaHaTa U Ha
MeXOyHapo4HO NpU3HATK U NIMKBUMAHW perynupaHmn nasapu B 4yxbmnHa). PoHObLT MoXe aa
WMHBECTUPA N B UHCTPYMEHTM Ha NapuU4HMs nasap U Apyrn UHaHCOBU MHCTPYMEHTH.

doHabT e 0060CO0EeHO WMYLLECTBO 33 KOMEKTMBHO WHBECTUPAHE B MOCOYEHUTE
WHCTPYMEHTWU C Ornea nocTuraHe Ha u3noxeHuTe no-gony uenu. Aktneute Ha P “Ekcnat
BboHac” ce cbxpaHsiBaT B baHka genosuTtap.

MNHBECTULIMOHHM Lenun

OcHoBHaTta uen Ha ,D,OI'OBOpHVIFl (bOH,D, € 3anasBaHe Ha CTOMHOCTTa Ha HEroBMTE aKTMBM,
KakKTO U HapacCTBaHE Ha CTOMHOCTTa Ha WHBECTULMUTE Ha nputeXxartenute Ha p4amnose,
OOKOJIKOTO € CbBMECTUMMO, 4pe3d pearnun3npaHe Ha onTumMarnieH Bb3MOXeH AOo0Xo4 npu
noemMaHe Ha HWCKO HMBO HaA PUCK N ocurypdaBaHe Ha MaKkcuMaliHa JTMKBUOHOCT Ha
MHBECTULIMNTE Ha npuUutexatennute Ha gdanose.

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

MIHBECTMLIMOHHA cTpaTernd 1 NoamMTuka

MHBecTMUMOHHaTa cTpaterma Ha PoHaa npeaswxkga 3anasBaHe CTOMHOCTTA Ha
WHBECTULUUNTE W peanuanpaHeTo Ha nevyandbu OCHOBHO OT TeKylwu O0Xoan (KYMOHHMU
nnawaHnsa) oT AbMrOBU LEHHW KHUXa M ApYr (PUHAHCOBM MHCTPYMEHTU C (hMKCUpaHa
[OXOOHOCT. 3a MOCTUraHe Ha WMHBECTULUMOHHUTE LENU Le ce npunara crpaTterus 3a
aKTUBHO ynpasfieHMe Ha noptdenna oT PUHAHCOBN UHCTPYMEHTN U Napu4HN CpeacTBa.
KoHKpeTHaTa CTpyKTypa Ha akTMBuMTE 3aBMCU OT MOMEHTHWUTE nasapHW YCIoBUS U €
OVHaMU4Ha B NpUeTuTe rpaHnun.
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C ornep nocturaHe Ha UHBECTULIMOHHWUTE CU Lienu [JoroBOpHUAT (POHA e ce npuabpxa
KbM MONWUTUKA HA UHBECTUPAHE NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHM ABMTOBU LIEHHM
KHMXXa U B MHCTPYMEHTU C hMKCMpaHa AOXOLHOCT.

CbcTaB U CTpykTypa Ha noptdenna Ha PoHaa, Kateropum akiueu, B Kouto PoHOBLT
MHBECTUPA, MIHBECTULMOHHUN OrpaHn4deHuns

(W3m. ¢ Pewl. Ha CO Ne 141/18.11.2015 r.) C ornea nocturaHe Ha MHBECTULIMOHHUTE CU
uenu [oroBopHUAT OHA UWle ce npuabpXKa KbM MNONMUWTUKA HA WHBECTMpaHe
NPENMYLLECTBEHO B ObLIMTOBM LIEHHM KHWXKA C MOTEHUMan 3a pacTeX Ha UeHuTe M B
WHCTPYMEHTU C OMKCMpaHa AOXOOHOCT, NpeaMMHO C Len nogabpXKaHe Ha NIMKBUOHOCT U B
MOMEHTM Ha nasapHW cbTpeceHusi. MakcumanHaTta WHBECTULMS B KHWXKA pasfuUyHU OT
WHCTPYMEHTU C (PUKCUpaHa OOXOOHOCT M UHCTPYMEHTU TbpryBaHW Ha NapuyHUTE nasapu
e 20% ot aktuBuTe Ha PoHAa.

CbrnacHo [MpaBunata Ha [oroBopHusi doOHA, HEroBute akTmem mMorat ga 6baar
WHBECTUPAHN B CNeaHUTe rpynn (OUHAHCOBU MHCTPYMEHTU U APYrn (OMHAHCOBU aKTUBMU, U
B paMKUTE Ha AO0NYNOCOYEHNTE MaKCUMaITHM MPOLEHTHU:

1. (U3Mm. c Pew. Ha CO Ne 141/18.11.2015 r.) O6wo go 100% ot aktuBuTe Ha PoHaa
B:

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

6) UHCTpyMeHTN Ha napuyHWs nasap U3BbH Te3W, TbpryBaHW Ha perynupaH nasap,
ako BbpXy emucusiTa UNM emMuTeHTa Ha Te3n WHCTPYMEHTUM Ce OCbLLEecTBSBa
Hags3op C uUen 3awuTa Ha BOXUTENWTE UMM BROroBeTe, rapaHTupaHu oT
Penybnuka Bbnrapua nnu gpyra gbpxasa YneHka, eMUTUpaHn Unu rapaHtTmpaHu
oT bbnrapckata HapogHa 6aHka, OoT LeHTpanHa 6aHka Ha gpyra gbpXaBa YNeHka,
oT EBponelickata ueHTpanHa 6aHka, oT EBponerickusa cbio3 nnm ot EBponerickara
nHBecTUUUoHHa 6aHka, OT TpeTa AbpxaBa, a B cnyyaute Ha dpefepanHa gbpxasa
— OT edVH OT YfeHOBeTE Ha hedepanHaTa gbpxasa, oT nybnMyHa mexayHapoaHa
opraHusaums, B KOATO YrieHyBa NoHe efHa ObpKaBa YreHka;

B) LleHHM KHWKa M WHCTPYMEHTM HA NapudHMa nasap, EeMUTUPaHW Wnu
rapaHTMpaHm oT nuuaTta no 6. “6” (6e3 Tesn no 6. “a@”), u gonycHaTu OO UK
TbpryBaHu Ha perynupaH nasap no un. 73 ot 3PN unm TbpryBaHn Ha gpyr
peryniupaH nasap B Penybnuka bbnrapyst unu B gpyra gbpkaBa uneHka, unm
AOMyCcHaTU 3a TbProBusa Ha oduumManeH nasap Ha oHaoBa Bopca Unu TbpryBaHu
Ha Apyr perynupaH nasap B TpeTa [ObpxaBa, KOWTO € BKMIOYEH B CMUCHKA,
opgobpeH oT 3amecTHWK — npefgcefatend unu e npegsugeH B [lMpaBunata Ha
HoroBopHus doHA,.

2. Bnorose B 6aHku, nrnatumu nNpyv NOUCKBaHe UMW MpU KOUTO CbLUECTBYBaA MPaBoTO
Aa 6baaTt msTerneHyn Mo BCAKO BpemMe, M C gaTa o nagexa He nosedye OT 12
mMeceLa, npu ycnosue 4ye b6aHkaTa e cbc ceganve B Penybnuka Bwnrapust nnm B
Apyra ObpxaBa YreHka, a ako e CbC ceanuiie B TpeTa Abpxasa, Npu yCcroBue ye
e 00eKT Ha bnaropasymHu npasuna, Kouto 3aMeCcTHUK — NpeacedaTensT cMsTa 3a
eKBMBaNeHTHW Ha Te3n CbIrMacHO npaBoTo Ha EBponewnckua cb3 — 6es
orpaHunyeHus;

3. MnoTteyHu obnuvraumm v Apyrn ObNroBM LEHHU KHIDKA, M3aaneHn oT Obnrapcku unm
YyXXgecTpaHHM OaHKkK, JonycHaTW A0 UIKM TbpryBaHW Ha perynupaH nasap rno un.
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73 3MPU unu TbpryBaHun Ha Apyr perynupad nasap B Penybnvka Bwnrapusa vnm B
apyra ObpxxaBa YfeHka, Unu gornycHaty 3a TbproBusi Ha oduumaneH nasap Ha
doHagoBa Gopca unu TbpryBaHW Ha Opyr perynupaH nasap B TpeTa ObpXaBsa,
KOWTO € BKMNOYeH B Cnucbka, ogobpeH oT 3aMecTHuK-npeacedartenst n/vnun e
noco4eH no-gony — Ao 50% ot aktnemTe Ha PoHAa;

M3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) KopnopatuBHu obnuraumu, apyru
OBbMNroBU LEHHU KHWXa U MHCTPYMEHTW Ha MapuvHusa nasap (M3BbH Tesn no T. 1),
JonycHaTu 0O UNKU TbpryBaHW Ha perynupaH nasap no un. 73 ot 3MoOU unm
TbpryBaHu Ha Ha Apyr perynupaH nas3ap B Penybnuka Bwnrapusa wnu B gpyra
ObpXaBa YreHka, unu JonycHaTu 3a Tbproeus Ha oduumaneH nasap Ha oHOoBa
Bopca unu TbpryBaHW Ha Opyr perynvpaH nasap B TpeTa AbpXaBa, KOUTO e
BKIMIOYEH B CMnCbKa, 0gobpeH OT 3amecTHUK-npeaceaartens n/mnm e nocoyeH no-
nony — 1o 90% ot aktmeuTe Ha PoHAa;

(M3m. c Pewl. Ha C Ne 141/18.11.2015 r.) AKuun B OpyXecTBa, TbpryeMu npasa u
OPYrN LIEHHM KHWXKA, €KBMBANEHTHM Ha akuuu B OpYXKecTBa, JOnycHaTW 40 Unu
TbpryBaHn Ha perynupaH nasap no 4n. 73 ot 3PN wunm TbpryBaHn Ha Apyr
perynupaH nasap B bwnrapus — go 20% ot aktueute Ha ®oHAaa;

(W3m. c Pews. Ha C1 Ne 141/18.11.2015 r.) AKunn B opyXecTBa, TbpryeMu npaea u
OPYrN LIEHHM KHWXXA, €KBMBANEHTHM Ha akuuu B OpYXKecTBa, JONycHaTW 40 WUNnu
TbpryBaHu Ha perynupaH nasap no uyn. 73 ot 3PN unu TbpryBaHu Ha apyr
perynupaH nasap B AbpXaBa YneHKa, KakTo WM [ornycHaTu 3a TbproBus Ha
odmumaneH nasap Ha choHaoBa 6opca unu TbpryBaHn Ha Apyr perynupad nasap B
TpeTa AbpXaBa, KOMTO € BKMOYEeH B CNMCbK, 0400peH oOT 3aMeCTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 20% ot aktuente Ha PoHaa;

(M3m. ¢ Pew. Ha CI0 Ne 141/18.11.2015 r.) AKuun 1 gsnoBe Ha ApYrn KONEeKTUBHU
WHBECTULMOHHN CXEeMW, BKIOYUTENHO OGOpPCOBO TbpryBaHu ¢hoHAOBE, MOMYYUIM
paspeLlleHmne 3a U3BbpLUBaHe Ha OeMHOCT cbrnacHo OupektnBa 2009/65/EO w/unun
Ha OpYrM KONMEKTUBHM MHBECTMLMOHHM CXEMM MO CMUCHLIIa Ha 4un. 4 oT 3akoHa 3a
AENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMMU U Ha OpYyrM NpeanpusTus 3a
KonektnBHo uHBecTupaHe (3OKNCAOIMKW), cbec cepanuwe B bvnrapus, B gpyra
ObpXaBa YNeHka unum B TpeTa AbpKaBa OTroBapsaLUM Ha U3NCKBaAHUATA Ha un. 38,
an. 1, 1. 5, 6. “a” 3QKNCAOINKWN npu ycnosue, Ye CbInacHO ycTaBute U npasunara
Ha Te3N KONEKTUBHMW MHBECTULMOHHM CXeMU Te MoraT ga MHBecTMpaT obwo He
noseye oT 10 Ha CTO OT aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULMOHHU CXEMMN —
0o 90% ot aktnente Ha ®oHaa. Y[ cna3ea MakcumanHaTa eKkCcrno3uumst KbM akLum
Ja He Hagsuwana 20% oT akTuBMTe Ha PoHAa, KaTo BKMNOYBA B U3YUCNEHMSATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTUPA BCSIKA KONEKTUBHA MHBECTULMOHHA CXeMa Unu
©opcoBo TbpryBaH ooHA, YacT oT nopTdenna Ha doHAa;

(U3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) Hackopo mn3gageHn ObnroBu LEHHU
KHKA, ako YCrOBUSATA Ha emMucusTa BKIOYBAT NMOEMaHe Ha 3agblihkeHue da ce
ncka goryckaHe u ga 6bgaT gonycHaTM B CPOK He MOo-AbSibr OT e€dHa rogvHa oT
n3gaBaHETO UM 3a Tbproeus Ha “bbnrapcka doHgoBa 6opca — Codms” ALl vnn Ha
Apyr oduumaneH nasap Ha gpyra ¢oHgosa 6opca wunu gpyr perynuvpaH nasap,
PYHKLUMOHMPALL PeaoBHO, NPU3HAT M MyONMYHO AOCTLMEH, BKMOYEH B CMUCHK,
opobpeH ot 3amecTHuk-npeacenatens — oo 30% ot aktneuTte Ha PoHAa;

M3m. ¢ Pews. Ha CI0 Ne 141/18.11.2015 r.) [lepuBatvBHU (hUHAHCOBU MHCTPYMEHTMU,
OTroBapsUM Ha M3MCkBaHuATa Ha yn. 38, an. 1, 1. 7 3AKNCOMKA - go 30% ot
akTMBuTe Ha PoHAa, caMo C Len XemXupaHe Ha BasnyTeH, NIMXBEH, KPEOUTEH UMK
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10.
11.

12.

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

(U3am. ¢ Pewl. Ha CI Ne 148/ 02.02.2016 r) Opyrn, gonyctumm cbrnacHo un. 38, an.
1 ot 3OKNCAONMKWN LeHHU KHUXa 1 UHCTPYMEHTM Ha napuyHmns nasap — 4o 30% ot
akTmeute Ha ®PoHpga, cbobpaseHo C orpaHuMyeHMeTo, 4e obulata puckoBaTta
ekcnosnuua Ha PoHOa KbM akuuu, npaeBa BbPXY akuuu, aanose Ha KNC w/mnun
OpYr1 NpeanpusaTust 3a KONEKTUBHO MHBECTUPAHE, MHBECTMPALLM B aKLMW, KaKTo U
AepuBaTMBM BbpXy akumMm, He MOXe Aa HagBuwaBa obwo 20% OT akTMBMTE Ha
doHpa;

Opyrn gonyctummn oT 3akoHa (PMHaHCOBU UHCTPYMEHTU, cbrnacHo yn. 38, an. 1, T.
8 ot 3QKNCOINKW — go 10 Ha cTo oT akTnuBuTe Ha PoHaa.

(U3m. ¢ Pew. Ha CJI1 Ne 137/19.08.2015 r.) Ma3apuTte B TpeTn Abpxkasu (3ae4HO CbC Unu

M3BBbH NOCOYEHNTE B CMNCDHKa, op,o6peH oT 3aMeCTHVIK-I'Ipe,D,C€,D,aTeJ'IF|), Ha KOUToO POHABLT
MOXe Oa MHBeCTupa CblacHo an. 2, ca:

ObpxaBa Masap Mazap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

YkpanHa Ukrainian Stock Exchange PFTS Stock Trading System
Pycus I\E/I;csrf:r\wge ) Il\r;ltIeCrEk;(ank Currency Russian Trade System - RTS
XbpBaTcka Zagreb Stock Exchange

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Ltd.

Monwa Warsaw Stock Exchange

Uexuna Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuus Istanbul Stock Exchange

Kunbsp Cyprus Stock Exchange

Jlntea NASDAQ OMX Vilnius

JlatBu4 NASDAQ OMX Vilnius

EcToHns NASDAQ OMX Vilnius

KasakcTaH Kazakhstan Stock Exchange

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

hans National Stock Exchange of India Bombay Stock Exchange

tOxHa Kopes

Korea Stock Exchange

TanBaH

Taiwan Stock Exchange

Tannang

Stock Exchange of Thailand
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CuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

dununuHn Philippine Stock Exchange

BuetHam Ho Chi Minh City Stock Exchange

Bpasunus Brasil Sao Paulo Stock Exchange

Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima

ApxeHTUHa Buenos Aires Stock Exchange

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

CbeauHeHn  AMEpUKaHCKM Chicago Stock Exchange,
LaTn NYSE NASDAQ
BenukobpuTaHus London Stock Exchange

KaHapa Toronto Stock Exchange

AnoHua Tokyo Stock Exchange

Lsenuapus Swiss Exchange

Hopserus Oslo Bors ASA

AscTpanus Australian Securities Exchange

Hoea 3enanauns New Zealand Exchange

(U3am. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) lNo-KOHKPETHO M B CbOTBETCTBUE C
HopMaTuBHUTE orpaHmdenus, O® ,Ekcnat boHAc” cTpykTypupa reorpadyckm cBouTe
WHBECTULUUN NO CriefHus Moaen:

1. B ©bnrapckn ueHHu kHwxka — oo 40% (4eTupmpeceT Ha CTO) OT mopTdenna Ha
doHpa;
2. B 4yxgecTpaHHM LiEeHHM KHUXKA Ha ObpKaBa-uneHka Ha EC u ctpanute ot ONCP

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

3. B uyxgecTpaHHW LEHHW KHWXa OT nasapu B TpeTn Abpxasu, ussbH OUCP,
noco4deHn B cnmucbka 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 UeHHM KHWKa OT ApYrn CTpaHu, U3BbLH nocodeHute B T. 1-3 no-rope — Ao 25%
(oBageceT 1 neT Ha cTo) oT nopTdenna Ha PoHaa B LIEHHM KHKA OT egHa cTtpaHa n 90%
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(oeBeTaeceT Ha cT0) 0610 OT nopTdherina Ha doHAa.

5.

(U3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) HBecTuummTe no cTpaHu creasart

o0LWOTO pasnpederneHne No KnacoBe akTMBM Ha POoHOA, KAaTO anokaumsTa KbM akuum
TpsibBa ga e paBHa nnu nog 20% oT akTnBMTE Ha hoHaa.

[oroBopHuAT hoHa He MOXe Aa nNpuaobusa LeHHu (bnaropogHu) Metanu u ceptudumkaTn
BbPXY TAX.

NHeeCcmMUUUOHHU O2paHuU4YeHus

Mo-gony ca NocovYeHn orpaHuyeHUaTa, MNPUITOKUMU NO OTHOLLEHME HA MHBECTULMNTE Ha
doHpga cvrnacHo 3QKUCAONMKW n MNpaeunarta Ha ®oHAaa.

1.

YnpaBnsiBalloTo OPY)KECTBO He MOXe [Aa MHBecTupa fnoBeye OT 5 Ha cTo OT
akTMBMTEe Ha ®oHAa B LEHHM KHWXKA WM B MHCTPYMEHTU Ha NapuyHUs nasap,
n3gageHu ot eaAnH eMUTEHT;

YnpaBnsBalloTo OPYXeCTBO He MOXe Oa WHBecTupa noseve oT 20 Ha CTO OT
akTMeuTe Ha PoHOa BLB Brorose B efHa 6aHka;

(uam. ¢ Pewl. Ha Cl Ne 89A/17.07.2012 r.) PuckoBaTta ekcno3unuus Ha PoHaa KbM
HacpelwlHaTa cTpaHa MO cAefka C AepuBaTMBHU (OUHAHCOBU WHCTPYMEHTMW,
TbpryBaHW Ha W3BbLHOOPCOBWM Masapu, He Moxe da Haaxebpna 10 Ha cTo OT
aKTUBUTE, KOraTo HacpellHaTa cTpaHa e 6aHka no yun. 38, an. 1, 1. 6 3AKNCAIMKA,
a B OCTaHanuTe crny4vaum - 5 Ha CTO OT aKTUBUTE;

YnpaBnsaBaLwloTo APYKECTBO MOXe Aa mHBecTupa 00 10 Ha CTO OT akTMBMTE Ha
doHaa B LEHHM KHWXKA UMM B UHCTPYMEHTM Ha NapuyHUA nasap, M3gageHu oT eavH
€MUWTEHT, Npu ycnosue 4e obLiata CTOMHOCT Ha Te3N MHBECTULUN He HaaBMULIABa
40 Ha cTo oT aktmBute Ha doHaa. Npu mM3uncnsBaHe Ha obwiata CTOMHOCT Ha
aKTMBMUTE MO W3peYeHMe NbpBO He ce B3emaT npedBug LEHHUTE KHKa U
WHCTPYMEHTUTE Ha Napu4HMs nasap no T.6;

O6Lwara CTOMHOCT Ha MHBECTULMUTE MO T. 1-3 B LEHHU KHWXKA WUIM UHCTPYMEHTU
Ha NapuyHUA nasap, UsgageHun oT edHo Nuue, BOoroBeTe Npy ToBa nuue, Kakto 1
ekcrnosnuuaTa KbM CbLIOTO Nvue, Bb3HMKHaNa B pes3yntaT Ha caenkm c
AepuBaTMBHU (PMHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha U3BLHOOPCOBKU Nasapu, He
TpsibBa ga HagxBbprist 20 HA CTO OT aKTUBUTE MY;

YnpaBnaBaLloTo ApYXeCTBO MOXe [a uHBecTMpa A0 35 Ha CTO OT aKTMBUTE Ha
doHOa B LEHHU KHWXA U MHCTPYMEHTU Ha napuvyHusa nasap, usgageHn ot eauH
€MUWTEHT, ako Te ca usgafdeHu unu rapaHtupadu ot Penybnuka Bbnrapus, gpyra
ObpXaBa uneHka, OT TeXHU MEeCTHW opraHu, OT TpeTa AbpXasa unum ot nybnuyHa
MeXxayHapodHa opraHusauus, B KOSTO YneHyBa NoHe eHa ObpKaBa YneHka;

ObLwara CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LLEHHU KHWXKA WUIU UHCTPYMEHTU
Ha NapuyHUS nasap, U3gadeHn oT egHo Nnuue, BroroBeTe Npu ToBa NuLe, KakTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
OEepVBaTUBHU (PMHAHCOBM MHCTPYMEHTU, HE MOXe Oa Haaxebpns 35 Ha cTo oT
aKkTuBuTe Ha doHAa;

JNwuata, npuvHagnexawm KbM efHa rpyna 3a LUenuTe Ha CbCTaBsHE Ha
KOHconuamMpaH hMHAHCOB OTYET CbINAcHO NPU3HATUTE CHETOBOAHM CTaHOAPTH, ce
pasrnexagar kaTo eqHo nmue Npu npunaraHe Ha orpaHuyeHuaTa no T. 1-7;
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9. Ob6waTta CTOMHOCT Ha WHBECTUUMUTE B LIEHHW KHWXA WM UHCTPYMEHTU Ha
napuv4yHMsa nasap, eMMTMpaHn oT efHa rpyna, He Moxe Aaa Haaxsbpnd 20 Ha CcTo OT
CTOMHOCTTA Ha akTuBuTe Ha PoHAa;

10. JoroBopHuaT doHA He MoXe Aa npuaobmea noeede OT:

1. AeceT Ha CTOo OT akumMnTe 0e3 NpaBo Ha rnac, u3gageHu oT eaHo NULE;

2. AeceT Ha CTO OT obnuraumMmMTe Unn gpyru AbiroBy LEHHW KHWKA, U3gadeHn ot
eHo nuue;

3. (uam. ¢ Pew. Ha CO Ne 89A/17.07.2012 r.) nBageceT U neT Ha CTO OT
ASNOBeTe Ha edHa KONEKTMBHA MHBECTULMOHHA Cxema, nony4duna paspelleHue 3a
M3BbpLUBAaHE Ha AenHocT cbrnacHo [AupektuBa 2009/65/EO Ha CbBeta wu/unu
Apyra KonekTMBHa WHBECTULMOHHA CXema Mo cMuckbna Ha un. 4 ot 3AKNCAOMNKN,
He3aBMCUMO [anu e CbC cefanuile B ObpXKaBa YneHKa Unm He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NMNapu4HUA nasap, n3gangeHn ot eqHo nuue.

11. (U3m. ¢ Pewl. Ha CO0 Ne 141/18.11.2015 r.) YnpaBnsiBawoTo APYXECTBO MOXe Oa
nHBecTnpa Ao 10 Ha cTo oT akTnuBNUTE Ha PoHAa B AANOBETE Ha eAHa KONeKTUBHa
WHBECTULMOHHA CXema, BKMYMTENHO OOpcoBO TbpryBaH ¢oHA, nonyduna
paspelleHne 3a M3BbplUBaHe Ha OenHOCT cbrnacHo [OupektuBa 2009/65/EO Ha
CobBeTa unu gpyra KonekTMBHa MHBECTULMOHHA CXemMa Mo CMUCHMa Ha uyn. 4 ot
SOKNCAONKWA, cbe cepanuwe B bbnrapus, B Apyra Abpxasa YneHka unun B Tpeta
AbpkaBa OTroBapsiLLM Ha U3MCKBaHUATa Ha yn. 38, an. 1, 1. 5, 6. “a” 3QKNCOIKN,
npv YyCrnoBue, Ye CbIMacHO YyCTaBUTE W MpaBwufata Ha Te3n KONEKTUBHMU
WHBECTULMOHHN CXemMun Te MoraT ga MHBecTupaT obuo He noBeye oT 10 Ha CcTO OT
aKTUBUTE CU B APYrN KONEKTUBHN UHBECTULIMOHHN CXEMMW, HE3aBUCMMO Oanu € CbC
cejanuile B ObpXaBa UNeHKa WM He, Mpu cnasBaHe Ha OOMbIIHUTENHUTE
YCINOBUS U OrpaHUYeHnsTa 3a o0LMs pasmMep Ha Te3n MHBECTULMMK, CbINACHO uIl.
8,an.2, 1. 3.

12. OrpaHunyenusiTa no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npwunaraT, Korato ce
yrpaxkHsiBaT NpaBa Ha 3anucBaHe, NPOou3TUYaLLM OT LLEHHU KHMXKA U MHCTPYMEHTH
Ha Napu4yHKs Nasap, KOUTO ca YacT OT akTMBuTe Ha PoHaa.

(UN3m. ¢ Pew. Ha CO No 141/18.11.2015 r.) lNpwn HapyweHune Ha WHBECTULMOHHMUTE
OrpaHUYeHns No NPUYMHN U3BBH KOHTPONa Ha YNpaBnsBaLloTO APYXKECTBO, TO € AMbXHO
B 7-OHEBEH CPOK OT YCTaHOBSIBAHE Ha HapylweHweTo Aa ysegomMu KomucusaTta, karto
npeanoxy nporpaMa C Mepku 3a MpuBEXAaHe Ha akTMBUTEe B CbOTBETCTBUE C
N3NCKBaHMATA Ha 3aKOHa 40 2 Mecela OT M3BBbPLUBAHETO Ha HapyLLEHKETO.

[loroBopHUAT OHA HE MOXe [a MMa eKCnosuumsl, CBbp3aHa C AepuUBaTUBHU (PMHAHCOBU
WUHCTPYMEHTU, MO-ToNsiIMa OT HeTHaTa CTOWHOCT Ha aktuBute My. EkcnosuumaTa ce
N34ncnsiBa, kato ce B3emar npeaBua TekyllaTa CTOMHOCT Ha 6a30BMSA akTMB, PUCKBT Ha
HacpellHaTa cTpaHa Mo caenkata ¢ AepuBaTUBHUSA (PUHAHCOB MHCTPYMEHT, Gbaeluute
konebaHua Ha nasapa, KakTo M HeoBGXoAMMUAT nepuod OT Bpeme 3a 3akpuBaHe Ha
nosuuuaTa.

N3uckeaHuUsi KbM UeHHUmMe KHU)Xa, UHCMPyMeHmume Ha napuyHusi nasap u
dpyesume akmueu no 4n.38 3AKUCAMNKUN u kbm cmpykmypama Ha akmueume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi hoHO

LleHHUTe KHWXaA, B KOUTO MOXe Aa MHBecTupa [loroBopHuAT ¢poHa, TpAGBa Aa
OTroBapsAIT Ha CneaHUTe YCroBUA:
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1. 3arybute, kouto PoHOBLT MOXE Aa NOHece OT NPUTEXaBaHETO MM, Ca OrpaHMYeHn Oo
pasmepa Ha nnaTteHarta 3a TaX LeHa;

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

3. UmaTt HagexaHa oueHKa:

a) LleHHunTe kHWka, gonycHaTu 0O unu TbpryBaHu Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCAOMKWN, nmat TouHW, HageXaHW U pefoBHO YCTAHOBSIBAHWU LIEHM, KOMTO ca
npeaocTaBeHn OT nasapa UM OT HeE3aBUCUMM OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LeHHuTe kHwka no un. 38, an. 2 or 3OKMCAINKN wumaT nepuognyHa oOLEHKa,
N3BbpLUEHA Bb3 OCHOBa Ha MHdoOpMauus, NpegocTaBeHa OT EMUTEHTA, UM 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 € NnpunoxumMo, 3a nopTderna Ha LeHHaTa KHUra;

0) 3a ueHHuTe kHWXa no yn. 38, an. 2 ot 3OAKUCAINKN ce npenoctaea pefoBHO ToYHa
WHpopmauua Ha [oroBopHus (POHA 3a LieHHaTa KHUMra unm Korato € npunoXxummo, 3a
nopTdenna Ha LeHHaTa KHura.

5. MNpexsbpnumu ca;

6.TaxHOTO  npuaobuBaHe  CbOTBETCTBA Ha  WHBECTUUMOHHWUTE  uUenu  u/unu
WHBECTULUNOHHATa nonutuka Ha [JoroBopHusa doHS;

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 3AKNCOINKN oTtroBapaT Ha
nanckBaHmaTa no an. 1, T. 2 n 5, ako PoHABLT He pasnonara ¢ UHopmauus, KoATo aa
AoBefe [0 Apyr useog.

3a ueHHM kHwka no un. 38 ot 3OKNCOIMKWU ce cuuitaTt u akuuute/gsnoBeTe Ha
WHBECTULIMOHHO APY>KECTBO, 4OroBOpPEH (hoHA unn ganoB TPBHCT OT 3aTBOPEH TUM, akKo:

1. OTroBapsT Ha ycrnosusiTano an. 1 un 2;

2. VIHBECTUUMOHHUTE OpyXecTBa W AANOBUTE TPbCTOBE ca OOeKT Ha npaBuna 3a
KoprnopaTUBHO ynpaBneHue, NpunoxXnmm KbM gpyxectsarta, a JOroBopHuUTe (hoHOoBE ca
npeaMeT Ha npaBuna 3a KOpnopaTUBHO YNpaBrieHUEe, EKBUBANIEHTHM Ha Te3N, NPUNOXUMU
KbM OpYy>KecTBaTa;

3. OpyxecTBOTO, KOETO ynpasnasa [oroBopHUS ¢oOHA, CbOTBETHO OPYXECTBOTO, KOETO
yrnpaensiBa akTMBMTE Ha UHBECTULMOHHOTO APYXXECTBO U AANOBUSA TPBHCT, ako MMa TakoBsa,
e NpeagMeT Ha HauMoHarnHa perynaums ¢ uen 3awmra Ha HBecTuTopuTe.

3a ueHHn kHka no yn. 38 ot 3OKNCOIMKU ce cumTaT 1 LEHHUTE KHUXKA, KOUTO OTroBapsAT
Ha ycrnoBusTa no an. 1 n 2 n ca rapaHTMpaHu OT UNKu ca CBbP3aHn C NPeAcTaBAHETO Ha
APYry akTMBMW, KOUTO MOXE Aa ca pas3nu4yHu oT Tean no un. 38, an. 1 ot 3AKNCAOTNKN.

KoraTto UeHHMTe KHWXa no an. 4 cbabpXaT BHeOApPEeH LepuBaTUBEH WMHCTPYMEHT, MO
OTHOLUEHWNE Ha BHEOPEHUS AepuBaTUBEH MHCTPYMEHT ce npunara yn. 43 ot 3QKUCAONKN.

VHCTpYMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHusa oHg, ce
cumTaT 3a 00MYaNHO TbpryBaHW Ha NapuUYHUS Nasap, ako OTroBapsAT Ha edHO OT creaHuTe
N3NCKBaHUA:

1. UmaT nagex npu emntupaHeto Ao 397 aHu BKM.;
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2. AmaT ocTtaTtbyeH cpok 0o nagexa go 397 oHu BKI.;

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

4. PckoBuAT UM Npodumn, BKIIKOYUTENHO MO OTHOLLIEHME HA KPeAUTHUS UM PUCK U pucka,
CBbp3aH C JMXBEHUsI MPOLIEHT, CLOTBETCTBA Ha PUCKOBUSA nNpodun Ha UHAHCOBMU
WHCTPYMEHTN C Nagex no 7. 1 n 2 unm ¢ Kopekummn Ha oxoaHocTTa no T. 3.
VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
NMKBUAOHW MHCTPYMEHTU Ha MNapuyHKUA nasap, KouTo morat ga 6baart npogageHu npu
OrpaHU4YeHn pasxoamn 1 B ageKkBaTHO KpaTbK BpEMEBU Nepuoa npensua 3agbimkKeHMeTo Ha
[oroBopHust oHA NO UCKAHE Ha aKUMOHepuTe 1 NpuTexartenute Ha OAsanoBe Aa u3kynyeaT
obpaTHO akuMmTe N OAnoBETE CU.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
CbC CTOMHOCT, KOATO MOXe Aa ObAde TOYHO onpedeneHa no BCAKO BpeMe, ako 3a TsX ca
Hanuue TOYHM W HaOEXOHW CUCTEMU 3a OLEHKa, KOUTO OTroBapsAT Ha cregHuTe
N3NCKBaHUA:

1. MNosBonsiBaT Ha [oroBopHust poHO Oa M3YUCIM HeTHaTa CTOMHOCT Ha aKTuBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, HA KOSATO MHCTPYMEHTBT, BKMOYEH B noptdenna my,
MoXe Oda Obae pasMeHeH MexXay WMH(OPMMPaHU M M3pasunn cbriacue CTpaHu npu
yCroBusiTa Ha 0bn4YanHa KOHKYPEHLUMS;

2. basupaT ce Ha nasapHW OaHHW UMM Ha MOAENWU 3a OLEHKa, BKIHYUTENHO CUCTEMW,
OCHOBaHM Ha aMOPTU3aLNOHHN CTOMHOCTH.

CuuTta ce, Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 3AKNCAONMKAN
OTroBapsAT Ha M3UCKBaHuATa no an. 2 u 3, ako [oroBopHuUST ¢oHA He pasnonara c
nHopMauus, KoATO Aa AoBede 40 Apyr M3BOoA4,.

WHCTpyMeHTUTE Ha napuyHmsa nasap no yn. 38, an. 1, 1. 9 ot 3OAKNCAIMKU Tpabea ga ca
cBOOOAHO NPEXBLPNUMMU U 3a TAX Aa € Hanuvue noaxoasiia nHdopmaumsi, BKIOUYUTENHO
WHpopmauus, HeobxoaMma 3a M3BbPLUBAHE Ha Noaxodsilia OueHKa Ha KpeauTHUTe
pUCKOBE, CBbP3aHN C MHBECTUPAHETO B TAX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ./’ ot 3AKNCAONKN,
33 MHCTPYMEHTUTE Ha napuyHust nasap no 4n. 38, an. 1, 1. 9, 6. ,a” ot 3OAKUCOIMKN,
KOUTO Ca eMUTUpPaHW OT pPerroHanHu UM MecTHW opraHn B Penybnuka Bbnrapus unu
apyra gbpxaBa uneHka unu ot nyénnyHa mexgyHapoaHa opraHusaumns, B KOATO YreHyBa
NnoHe efHa AbpXaBa YneHKa, HO KOUTO He ca rapaHTMpaHu OT AbpXKaBa YreHKa, KakTo 1 B
cnyyaute Ha degepanHa Abpxasa, KOATO e AbpXaBa YneHka — oT eAnH OT YNeHoBeTe Ha
hedepanHaTa Abpxaea, € Hanuue nogxogswiara nHpopmMauusa rno an. 5, ako:

1. E Hanuue vHdopmaums 3a eMucusita Unm nporpamarta 3a eMuTupaHe, Kakto u 3a
IOpUaNYECKOTO N (UHAHCOBOTO CbCTOSIHME HA eMUTEeHTa npeau emMUTUpaHeTo Ha
WHCTPYMEHTa Ha Napu4Hus nasap;

2. Aktyanusauusa Ha nHdopmMaumsita no 1. 1 ce u3BbpLiBa HaN-Manko BEAHBLX rogULLIHO U
Npu BCAKO 3HAYMMO CbbUTHE;

3. MNpoBepka Ha uHdopmaumsaTa no T. 1 ce M3BbPLUBA OT NOAXOAALN KBanuduumpaHm
TPeTW CTpaHu, KOUTO He ca 0BEKT Ha MHCTPYKUUN OT EMUTEHTA;

4. CbluecTBYBaT HadeXaHW CTAaTUCTUYECKM OaHHM 3a emMucusiTa unu 3a nporpamara Ha
eMuTupaHe.

3a MHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9, 6yksa ,8” ot 3AKNCAONKA e
Hanuue nogxogsuwara nicdopmaums no an. 5, ako:
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1. E Hanuue wvHdopmaums 3a emucuaTa uUnNu nporpamarta 3a eMmuTMpaHe unu 3a
IOpPUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha €eMUTEHTa npean emMuTUpaHeTo Ha
WHCTPYMEHTa Ha napuyHns nasap;

2. Aktyanusaumsi Ha nHgopmaumsaTa no dykea “a” ce n3BbpLUBA MOHE BEAHBLX FOAMWLLHO U
Npuv BCSKO 3HAYMMO Cbbutume;

3. HagexaHun faHHM 3a eMucuaTa unu 3a nporpamara 3a eMUutupaHe Unu Opyru gaHHu,
Nno3BoMnsiBalLN N3BBLPLLIBAHETO Ha NoaxoAsila OLeHKa Ha KpeguTHUTE pUCKOBE, CBbp3aHu
C MHBECTUPAaHEeTO B TaKMBa MHCTPYMEHTW.

3a MHCTpYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,a” ot 3AKNCAOINKN,
pasnu4Hu oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bbnrapckata HapogHa ©aHka MnM OT UeHTpanHa GaHka Ha Apyra AbpXaBa YreHka,
nogxogsuwara nHopmMmaums no an. 5 e MHopmMaums 3a eMucudTa unuv nporpamaTta 3a
eMUTMpaHe WM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME HA eMWUTEeHTa npeau
€MUTUPaHETO Ha UHCTPYMEHTAa OT Napu4HMs nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
040bpeHN OT CbOTBETHUS KOMMETEHTEH opraH, rapaHTupallM, Ye oTroBapsi Ha TOSKOBa
CTPOrM N3NCKBaHMUS, KONKOTO ca U3NCKBAHWSATA, onpeaerieHn oT NpaBoTo Ha EBponenckns
Cblo3, TpsibBa Aa e Hanuue egHo OT CrieAHUTE YCITOBUS:

1. Ja e cbC cepanuilie B obp)aBa, NpuHaanexala kKbM EBponenckoto MKOHOMUYECKO
NPOCTPaHCTBO;

2. la e cbC cepanuuwe B AbpxaBa — u4neH Ha OpraHumsaumsita 3a MKOHOMWUYECKO
CbTPYAHNYECTBO U pa3BuUTME, NpUHaAnexawa kbm [pynara Ha geceTTe;

3. [la e c Np1UCbAEH KpeauTeH PENTUHT HE MO-HUCHK OT MHBECTULIMOHEH;

4. Ha 6asata Ha 3agbnbo4yeHM aHanuam Ha nuueTo MoXe Aa Obae [okasaHo, 4ve
M3NCKBAHMATA, HA KOMTO TO OTroBapsl, ca TOSIKOBa CTPOrKU, KOMKOTO Ca M3UCKBAHUATA,
onpeaeneHn ot NpPaBoTo Ha EBponenckust cbios.

OpyxectBata 3a cekwoputusaums no un. 38, an. 1, 1. 9, 6. ,r’, nogbyksa ,66” ot
3OKNCOMKN ca opraHusauum C KOpropaTUBEH, TPbCTOB WNW [OrOBOPEH XapakTrep,
yypedeHn 3a uenute Ha cekiopuTusaumaTa. Korato MHCTpyMeHTUTE Ha mapuvHus nasap
no un. 38 ot 3OKUCAOINKU cbabpxaT BHEAPEH AepUBaTUBEH MHCTPYMEHT, NO OTHOLLEHMWE
Ha BHEOpPEHUs1 [epvBaTMBEH WHCTPYMEHT ce npunara un. 43 ot 3OKNCAONKA.
[epuBatvBHute OMHAHCOBU WMHCTpyMeHTM no un. 38, an. 1, 1. 7 ot 3OKNCAOMNKU ca
NUKBUAHW, aKo OTrOBapsAT Ha CreaHNTE YCroBUS:

1. BasoBuTE UM aKTUBMK CE CbCTOAT OT €4AMH U NOBEYE:

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

0) JlnxeeHn npoueHTH;

B) BanyTa nnm BanyTHu KypcoBe;

r) ®HaHCOBW MHAOEKCY;

2. MNo3BonsBaT NPEXBbPMASHETO Ha KPEAUTHUS PUCK Ha 0a30BUS aKTMB HE3aBUCUMO OT
OpyruTe puckoBe, CBbP3aHU C akTUBA;

3. HamaT 3a pe3ynTtaT JOCTaBAHETO UM NPEXBBLPISHETO, BKIOYMTENHO Ype3 NnapudHo
nnawiaHe Ha akTUBW, pas3nnMyHM oT Te3n B Yn. 38, an. 1 n 2 ot 3AKNCOMNKA;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO naeHTMduumpaHun oT npasunarta 3a ynpasneHue Ha
pucka Ha [JoroBopHMs (OOHA, KaKTO 1 OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOI B criydyauTe
Ha pUCK OT acuMeTpusa Ha MHopmaumaTa mexay [JoroBopHust hoHA, OT eHa cTpaHa, U
HacpellHaTa cTpaHa No JdepvBaTvBeH (OUHAHCOB WHCTPYMEHT 3a MNpexBbpfisHe Ha
KpeauTeH pucCK, OT Apyra, npoustuyaly, oT NOTeHumManeH OOCTbM Ha HacpellHaTa cTpaHa
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OO0 BbTpellHa MHd)OpMaLI,VIFl OTHOCHO npeanpuAaTuaTa, YMnTo aKTMBU Ca fasoBu 3a
aepumBaTtuBHUA (*)VIHaHCOB MHCTPYMEHT 3a NpexBbpliAHEe Ha KpeanTeH pUcCk.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
mMorat ga Obaat npogageHw, NUKBMOAUPAHM MMM 3aKpUTU 4Ype3 odpceToBa cAernka no
crnpaBednvBa CTOMHOCT, ako MoraT Aa 6baaT npogageHu, NMKBUANPaHU Unu 3akputn Ypes
odceToBa caernka Ha cyma, 3a KOATO OepuBaTUBHUAT OMHAHCOB MHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbJ/PKEHMETO MO Hero noraceHo mexay Aobpe MHopMUpaHn K
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHUms.

[epuBatvBHuTe hUHAHCOBM MHCTPYMeHTM no yn. 38, an. 1, T. 8, 6. ,8” ot 3OKNCAMKA
MoraT [a ce oLeHsBaT No obLLoNpMeTH 1 NOANEXalln Ha NpoBepka METOAM, ako MoXe Aa
uMm Obde gageHa oueHka oT [loroBopHusi ¢poHA, CLOTBETCTBALWlA Ha chnpaBeanuBata
CTOMHOCT MO arn. 2, KoATO He ce 6asvpa caMo Ha nasapHM KOTUPOBKU OT HacpellHaTa
CTpaHa u OTroBaps Ha criefjH1UTe yCroBus:

1. basaTa 3a oueHKa e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTA, a ako He e
HanuWyHa TakaBa LieHa, 0asaTa 3a oueHKa € Mofen 3a onpedensiHe Ha LeHaTa, KOWTOo
n3nonsea noaxoasiua obLionprueta METOAOMNOIS;

2. NpoBepka Ha oLeHKaTa ce U3BbPLLBA:

a) OT noaxofgsula TpeTa CTpaHa, He3aBMCMMa OT HacpelwHaTa CTpaHa no caenkara ¢
OepvBaTUBHUS (OUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM nasapu, KOSTO
M3BbLPLUBA MPOBEPKUTE OOCTATbLYHO YECTO U MO HaYMH, KOMTO NO3BONsiIBA Ha [JOroBOpHUS
dooHA Oa NPOBEPU KOPEKTHOCTTA Ha OLIEHKaTa; UIn

0) ot otaen B [loroBopHMs poHA, KOWTO pasnornara ¢ HeobxoanmMuTe 3a ToBa YOBELLKN U
TEXHUYECKM PECYPCU U € HE3ABMCKM OT OTAENa, KOWTO ynpaBrisiBa akTUBUTE.

[oroBopHuAT oHO MOXe Oa WHBecTUpa B OepuBaTUBHU (PUHAHCOBU WHCTPYMEHTU C
©a30B aKkTMB huHaHCcoBW nHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCAIKW, ako
(hbMHAHCOBUTE MHOEKCK OTroBapsaT Ha CrieaHUTE YCIOBUS:

1. JocTaTbyHO AuBepcuduLmnpaHn ca:

a) lHOekcbT e cbCTaBeH MO TaKbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTMBHOCTTA Ha
TbProBusita C €AnH KOMMOHEHT OT UHAEKCA He BNUAST 3HAYUTENHO Ha Lennst MHAEKC;

0) B cnyyai, 4Ye MHOEKCHbT e CcbCTaBeH OT akTMBu no uyn. 38, an. 1 ot 3OKNCAOIMKWN,
HEroBusT CbCTaB € ANBEPCUMULNPAH NOHE KOMKOTO CbCTaBa Ha MHOEKCUTE, MPU3HaTK OT
3aMeCTHUK-NpeacenaTtens, pbKoBodel, ynpaeneHue “Hagsop Ha WMHBeCTUUMOHHaTa
OEenHOCT”, Hapu4aH no-HataTtbk “3amecTHUK-Npeacegarens’;

B) B cny4yain, 4e MHOEKCHT € CbCTaBEH OT akTUBW, Pas3nuyHKM OT Te3u no yn. 38, an. 1 ot
3OKNCOMKW, HeroBuaT cbeTaB e anBepcmdmumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
NHOEKcUTe, NPU3HaTh oT 3aMecTHUK-NpeacenaTens;

2. MNpencraensiBaT agekBateH 6eHUMapk (0OWonpueT eTarnoH) 3a nasapa, 3a KOMTo ce
OTHacAT:

a) lHaekcbT n3mMepBa npeacTtaBUTENHA rpyna akTMBKU MO NOAXOAOSLL, HAYMH;

0) WHoekcbT ce npepasrnexga u 6GanaHcupa MNepuogudHO CbrMacHo Ny6rnM4HO
OMOBECTEHW KPUTEPUM C LIEN Aa NPoabIKM Aa OTpa3siBa afekBaTHO Nasapa;

B) AKTUBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, ca AOCTaTbYyHO NIMKBMOHWU, KOETO NO3BOSsABa
Ha noTpebutennte Aa BbL3NPOU3BEXAAT MHAEKCA, ako € HeobX0ANMO;

3. MNybnnkyBaHu ca No NOAXoAALL HAUYNH:;

a) MNpouecbT Ha NybnvKkyBaHe e Ha OCHOBAaTa Ha HadeXaHW Npouenypu 3a cbbupaHe Ha
LeHUTe, uM34UCnsiBaHe W nocredpawlo nybrvkyBaHe Ha CTOMHOCTTA Ha MWHAEKCa,
BKIMIOYMTEITHO NpoLeaypy 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HSAMAT NnasapHa LeHa;
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0) CBoeBpeMeHHO ce npeaocTaBsa nogpodbHa MHdopmauMa OTHOCHO MeTogosiormsTa 3a
n3uncnsieaHe Ha MHAeKca, MeTogonornMTe 3a OanaHcuMpaHe Ha WHAEKca, MPOMEHU Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHW 3aTpyoHEHMSI MpUM NPedoCTaBsHETO Ha
HaBpPEMEHHa 1 ToYHa MHdopmMmauus.

KoraTo cbCTaBbT Ha aKkTMBUTE B WMHOEKCA, KOMTO e 0a30B aKTMB Ha OepuBaTUBEH
(PUHAHCOB MHCTPYMEHT no 4n. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLIMKW, He oTroBapsi Ha
N3NCKBaHMATa Ha an. 1, Ho OTroBapsi Ha M3NCKBaHuATa Ha un. 17, an. 1, 1.1 — 1. 3 oT
Hapenb6a Ned4, To3n pgepuBatmBeH PUHAHCOB MHCTPYMEHT Ce cuMTa 3a gepuBaTMBEH
(PUHAHCOB MHCTPYMEHT C 6a30B akTMB KOMOMHAaLUMA OT akTuBute no vn. 17, an. 1, 1. 1 — 1.
3 ot Hapen6a Ne44.

NHdopmaLmsa 3a o0CHOBHUTE UHBECTULIMM Ha [loroBopHus PoHa

ObpxaBHu ueHHM kHwxka (“AUK”). OUK ca ObnroBM UEHHUM KHWXKa, M3gaBaHu U
rapaHTMpaHu OT ObpaBaTta. [lpuTexaTenaT Ha TakuBa LEHHM KHWXKA € KpeauTop Ha
ObpxaBaTta. bwnrapckata abpxaea usgaesa [LIK 3a nokpvBaHe Ha CBOM KpaTKOCPOYHW,
CPEeAHOCPOYHM NN OBNATOCPOUHN HY>KOM OT (OMHAHCOB pecypc. O bpKaBHUTE LIEHHN KHMKA
mMoraT ga ObhaT OeHOMMHMpaHW KaKTO B JieBa, Taka M B €BpO, LLATCKM Jonapu unu B
apyra sanyta. Beuukn 6vbnrapckn ALK ca rapaHtupanu ot Penybnuvka bBbnrapma mn ce
cumnTaT 3a HUCKOPUCKOB UINN 6E3PUCKOB MHCTPYMEHT.

O6nurauun, n3gageHn OoT pervMoHariHu UNM MecTHU OpraHu Ha AadeHa AbpXKaBa.
OOWKHOBEHO 4Ype3 eMuTUpaHeTo MM Cce LUenn HabupaHeTo Ha cpeactea 3a
oCbllecTBABAaHE Ha WHBECTUUMOHHA nMporpama, nogobpeHus B obOLWMHCKaTa
WMHpacTpyKTypa 1 nogobHn aenHoctn. Morat ga 6baat obesnedeHn (C 06LMHCKU UMOTH
Unu gpyru aktmem) U HeobesneveHn (rapaHTMpaHu camo C penyTauusTa Ha obluHaTa-
nsgaten). MNpn 0obpo PMHAHCOBO CLCTOSIHME Ha OOLWMHATA — EMUTEHT UNIN Ka4eCTBEHO
obesneyeHne TO3M BWMAO AOBMIOBM LEHHW KHKA CbLIO Ca CMATAHM 33 HUCKOPMCKOBMU
(PUHAHCOBW NHCTPYMEHTH.

KopnopatuBHute obnuraumm Ha 6bnrapcku emuteHTU. KopnopartmBHute obnurauumn
ca CpeacTBo 3a HabupaHe Ha (PMHaAHCOB Pecypc OT CTpaHa Ha aKUMOHEPHUTE OpYKecTBa
nog dopmaTta Ha 3aeM. PUCKbT Ha Bcsika emmucusi obnuraummM 3aBUCKM OT OEWHOCTTA,
(PMHAHCOBOTO CbCTOSIHNE U KPEOAUTHUS PENTUHI HA KOMMaHUATA-EMUTEHT, KakTo U OT
HanMumMeTo Unn Buaa Ha obesneyeHNeTo No emucusTa. [Joxoante oT TAX OBUKHOBEHO ca
No-BMCOKN OT OXOAUTE MO CbuamMepummTe no cpodHocT ALK, nnoteuHn mnu obmHckm
obnuraumn.

MUnote4yHmn obnuraumn. ChrnacHo 6bLrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce mszgaBaT caMo OT OaHku. baHkute emuTupaT Te3n KHWXKa 3a peduMHaHcUpaHe Ha
onepaumMmMTe C/M U 3a yBeNnnyaBaHe Ha KpeaUTHUTE cu noptdennn. XapaKkTepHoTO 3a
unoTeyHuTe obnurauum e, 4Ye ca oOesneyYeHM C B3EMaHUSI MO WUMNOTEYHU KPeauTw,
oTnycHatM oT bGaHkata u3gaTen. [MoKpUTMETO Ha WMMNoTeYyHuTe obnuraumMn OT AajdeHa
EMUCUS HEe MOXe [a € Mo-Marnko oT obLiaTta CTOMHOCT Ha 3aabIKeHUATa Mo rmaBHMUN Ha
HamupawuTe ce B obpalleHne M3BbH OaHKaTa-u3garten UnoTeyvyHu obnurauum OT Tasu
emucus. MNopagn HannumeTo Ha obeanevyeHne, KakTo 1 06CTOATENCTBOTO, Ye ATbXXHUK Mo
obnuraunnte e 6aHka, cnassalla cneLuuanHn N3NCKBaHUS 3a KanuTanoBa afekBaTHOCT U
NUKBMAOHOCT U OCbLUECTBABALLlA AenHocTTa cu nofd Hagl3opa Ha BHB, ce cunta ye
NNoTeYHMTEe obnuraLmm ca HUCKOPUCKOB (OMHAHCOB MHCTPYMEHT.

AKUMKU. AKLMNTE Ca LIEHHW KHUMM, AaBally Ha npuTexaTenute MM npaBo Ha COGCTBEHOCT
Ha onpedeneH Oan OT APYXECTBOTO emuTeHT. OOWMKHOBEHMTE akuuyM gaBaT Ha
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nputexaTenute Cu MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NpaBoO Ha
AVBUOEHT U NUKBUOAUMOHEH Asr, Cbpa3MepHO C HOMWHanHata CTOMHOCT Ha akuusaTta.
MpuBUNerMpoBaHuTe akumu, n3gasaHu OT NyOnWMYHKM OpyXecTBa, MoraTt ga AasaT npaso
Ha JOMbIIHUTENEH UMW rapaHTUPaH AUBUAEHT, UMK rapaHTUpaH NUKBUAALMOHEH O, unn
npvBunernst 3a obpaTHO M3KynyBaHe; YacTHUTE ApyXecTBa MoraT fa usgasaT akumu u ¢
apyrv npusunerun. MNMpueunernposaHuTe akuum morat ga 6bvaat 6e3 npaso Ha rnac. Npu
yBenuMyaBaHe Kanutana Ha OpY)XeCTBOTO akuuoHepuTe umaT npaeBo Aa 3anuwiat HOBWU
aKkuMu, MpornopumMoOHanNHO Ha npuTexaBaHus OT TAX AaAn Npeau  YBenuM4eHUeTo.
MputexatenuTe Ha akuum B [aOeHO APYXECTBO MoraT Aa MeyvensAT KakTo goxop oT
OVBUOEHT, ako [pPYyXKeCTBOTO pasnpedenn TakbB, Taka M kanuTanoBa neyanba ot
nokayBaHe Ha NasapHaTa LeHa Ha akuuuTe.

LleHHU KHWXXa NpuMeTu 3a TbProBUA WU TbpPryBaHW Ha perynupad nasap B AbpXxaBa
YrieHKa unu B TpeTa AbpxaBa. 1O “EkcnaT boHAC” Bb3HamMepsiBa 4a UHBECTMPA B HAKOU
BMOOBE YYXOECTPAHHU LEHHW KHMXKa, Hal-4ecTo B KBanuUUUUPaHW ObATOBU LIEHHU
KHWKA, eMUTUPaHU OT YYKOECTPaHHW, YyXXOEeCTpaHHW npaBuTENCcTBa, MEXAyHapoOHU
opraHmsaumu, oBLLMHCKN OpraHn, 6aHKn U eMUTEHTU C 4O0BbP KpeauTEH PENTUHT.

BaHkoBu geno3nTn. baHKoB 4ENO3UT ca NapuyHN CpeacTBa, OCTAaBEHN Ha CbXpaHEHUe B
KpeauTHUTE yypexaoeHust 1 Noanexaiun Ha Bb3CTaHOBSIBAHE Ha BHECNOTO MM nuue npu
npeaBapuTenHO yroBopeHu ycrnoeus. baHkoBuTe Aeno3utyu morat ga 6baaT CpoYHM Mnu
0e3CcpoyHKu, ¢ ukcupaH WM nnaeall NMXBEH MNPOLEHT, B NleBa MU 4YyXOecTpaHHa
BanyTa. baHkoBUTE MHCTUTYLMK ce nuueH3npat oT BHB, ako oTroBapsaT Ha u3nckBaHuUsATa
Ha 3akoHa. Te noanexar Ha HeNnpeKkbCHAT KOHTPOJST OTHOCHO (PMHAHCOBO UM CbLCTOSAHNE OT
Ynpaesnenne “baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHU
WHCTPYMEHTU CbLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEMN U TEXHWUKN

3a noctMraHe Ha OCHOBHUTE MHBECTULMOHHM Uenn Ha [oroBopHusa  ¢oHa,
YnpaensBalwloTo APY>KECTBO MOXE Oa npunara M noaxodsiluy cTpaTermm n TEXHUKWU 3a
npegnassaHe OT MasapeH, BanyTeH U Apyrn puckoe (“xemxumpaHe”): caenku ¢ onuum,
cdroubpcu, cyanoBe U ApyrM OepuBaTUBM. JJOKONKOTO € CBbBMECTUMO C
WHBECTULMOHHUTE Uenu 1 orpaHudeHmna Ha & “Ekcnat boHAc®, TakmBa cTpaternm u
TEXHUKM MoraT ga 6baaT u3non3eaHW MOHSKOra, MO MpeueHka Ha YnpaensiBawoTo
OPY>XECTBO U 3a yBenvMyaBaHe Ha JOXOAHOCTTa OT MHBeCTUUMMTE Ha poHaa. CoenkuTe ¢
OepuBaTMBM Ca CBbP3aHM C pPasnNUYHM U MO-BUCOKM PUCKOBE, OTKOSMKOTO Mpwu
TpaauuMoHHUTE MHBEeCTUUMK (BX. “PuckoB npodun Ha AP “Ekcnat BoHac”: Puckose npwu
nanonssaHe Ha gepusatn’). Hama curypHocCT, 4e nogobHM CAENKN U TeXHUKKU, ako Obaar
OCblLeCcTBEHM, We O6baar ycnewHu. Bb3MOXHOCTTa 3a M3Morfi3BaHe Ha MOCOYEHUTe
cTpaterMm M TeXHUKNM MoXe Aa ObAe orpaHMyeHa OT MasapHUTE YCMOBMS, KakTo U OT
perynatuBHuU NpaBunia n U3UCKBaHUS.

Bb3amoxHo e PoHAa, B CbOTBETCTBUE CbC 3aKOHA, [a KyrnyBa LeHHWN KHWXa C yroBopka fa
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
nskynysaHe unu “peno” cgenku). Teau goroBopu MoraT ga Ce CKNo4YBaT Npu pasnuyHu
YCNoBMS OTHOCHO CPOK, AeduHMpaHe Ha ueHa Ha obpaTHO M3KynyBaHe u obesneyeHve, B
33aBUCUMOCT OT KOHIOHKTypaTa M NocTUrHataTa LOrOBOPEHOCT C KOHKPETHUSI KOHTPareHT.
CknoyBaHeTo Ha TakuBa AoroBopu Ovxa MornvM ga onTumMuanpaTt peHTabunHocTTa u
nukBnaHocTTa Ha [oroBopHus poHA, KaTo HeroBuTe KOHTpareHTW e cregsa fAa
OTroBapsT Ha BUCOKU U3NCKBAHMWSA 3a KPeaUTOCMOCOOHOCT.
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KoraTo YnpaenasallioTo APYKECTBO cCyMTa, Ye ca Hanuue HeobuyarHu obCTOATENCTBRa,
onpaBdaBalLn 3aliMTHA MHBECTULMOHHA CTpaTerns UnNu He ca Hanuue OoCTaTb4HO
noaxoasm 3a MHBECTUPaHe LEeHHW KHUXa, aktmeute Ha [Od “Ekcnat boHgc” morat ga
6baat TpaHchopMupaHn 6e3 orpaHn4yeHne B 6aHKOBU OENO3NTH.

N3nckBaHus 3a INMKBUOHOCT

CTpykTypaTa Ha akTUBWTE U nacueBuTe Ha [JoroBopHus coHa TpsiGBa Aa oTroBaps U Ha
crieaHuTe U3NCKBaHUS:

e He no-manko ot 70 Ha cTO OT MHBECTULUMNTE B akTMBK Mo 4n. 38, an. 1 ot
3OKNCOMNKA Tpsibea ga 6baaT B akTMBKM C NasapHa LeHa;

e (M3m. c Pew. Ha CO Ne 141/18.11.2015 r.) He no-manko oT 5 Ha cTo OT
aKkTuBMTE TpsiOBa Aa ca Napu4HU CpeacTBa, LEHHU KHUXKA, MHCTPYMEHTU Ha
napu4HMs nasap Unu gpyru nNnaTexxHu CpeacTBa KakTo crieaBsa:

— UEHHM KHWXa W MHCTPYMEHTU Ha napuyHMs nasap, eMUTUpaHu oT
Penybnuka bbnrapus;

— LUEHHN KHWXa N UHCTPYMEHTM Ha NapuyHusA nasap, emutupadun ot CALL,
KaHaga, AnoHus, LBenuapuna, gbpxaBa — YrieHka Ha EBponenckusa cblos,
Unu gpyra gbpxaea, KOATo 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 MOCTOAHHO TpFI6Ba Ja pasnonara ¢ MUHUMarnHuM nNUKBUOHW CpeacTtBa, KaKTo
cnenBa:

e [lapuyHn cpencTtBa, LEHHN KHWXKA, UHCTPYMEHTM Ha Napu4yHMsA nasap no un.
38, an 1, 1. 1-3 ot 3OKNCAONKWM 1 ganoBe Ha KONEKTUBHU MHBECTULIMOHHU
cxemu no un. 38, an 1, 1. 5 ot 3AKNCLOIKW ¢ nasapHa ueHa, MHCTPYMEHTH
Ha napuyHusa nasap no un. 38, an. 1, 1. 9 ot 3OKNCOAMNKW n KpaTkocpouHu
B3eMaHus — B pa3mep He no-manko ot 100 Ha CTo OT NpeTerfneHnTe TekyLwm
3a4bITKEHNS;

o [lapuyHn cpenctBa, LEHHW KHWKA M WMHCTPYMEHTM Ha napuyHMsa nasap,
emutTMpaHm ot Penybnuka bBbnrapuys vnu gpyra gbpxaBa uIieHka, U
WHCTPYMEHTM Ha MapuyHMa nasap no un. 38, an. 1, 1. 9, 6. ,a° or
3OKNCOMNKN - He no-manko oT 70 Ha CTO OT MpeTerfieHuTe TeKyLlum
3a4bIKEHUs, C M3KNIOYEHME Ha 3agbJPKEeHusATa, CBbp3aHM C yvacTue B
YyBEMNYEHNETO Ha KanuTana Ha nyorMyHn OpyKecTBa.

Mpu HapyleHve Ha W3MCKBaHUSITA MO MpeaxodHuTe anuvHen [JoroBOpHUSIT oHa e
ANbXEH Hali-kbCHO Ha crnefBawmsa paboTeH aeH aa yBegomu Komucusita, kaTto nocoysa
NPUYMHUTE 3@ HapYLLEHWETO, U B 7—AHEBEH CPOK Mpefrara Mepku 3a npuBexaaHeTo Ha
NVKBUOHOCTTA B CbOTBETCTBUME C HOPMATUBHUTE W3UCKBAHWUA. PoHOBT npuTexasa
NIMKBMOHOCTTA CU B CbOTBETCTBME C HOPMATMBHUTE M3NCKBAHUS B 30—OHEBEH CPOK OT
yCTaHOBsIBaHe Ha HapylweHueto. Korato, npean pfa wsteye 7—AHEBHUSAT CpPOK,
[oroBopHuaT ¢oHO npvBede NMKBMOHOCTTA CUM B CbOTBETCTBME C HOPMaTUMBHUTE
N3NCKBaHWs, TON yBegoMsBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalyms paboTeH AeH.
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B To3u cnyqaﬁ M3NCKBAHETO 3a NnpearnaraHe Ha MepKu Nno NMbpBOTO U3pEeYYeHUe He ce
npunara.

[pyrn orpaHn4yeHus

Mpn ynpasneHue Ha [doroBopHusa ¢oHA YNpasnsBalloTO OPYXECTBO Lie crnasBa BCUYKU
HOPMAaTMBHN W3UCKBAHUS U OrpaHUYEeHUs], BKIOUMTENTHO OMpederieHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo ApPYXECTBO HEe MOXe [a MNPOMeHsa npeaMeTa Ha AEWHOCT Ha
[oroBopHus boHO unNu ga B3ema pellueHne 3a HEroBoTO npeobpasyBaHe MO APYr Ha4uH,
OCBEH 4pe3 CrvMBaHe, BIMBaHe, pasgensiHe M oTaensHe, kaTo B npeobpasyBaHeTo
yyacTBaT camo JOroBOpHM ooHaoBe, 6e3 Aa NPOMEHAT NpeaMeTa CU Ha OEeNHOCT.

YnpaBnsiBawoTo APYKECTBO, kakTo U baHkaTa genoauTap, Korato AelCTBaT 3a CMeTKa Ha
[loroBopHus ¢poHA, He MoraT ga gasaT 3aemMu unu ga obesnevaBaT WM rapaHTupat
3a4bIIKEHNSA HA TPETU NMua ¢ UMyLLecTBo Ha PoHaa.

Mpwu ocblecTBsiBaHe Ha MHBECTULMOHHATA ¢ AeNHOCT [oroBopHUAT hoHA He MoXe aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napu4Hus nasap W apyru duHaHcoBuM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OAKUCAMNKW, kounto PoHOBLT He
nputexasa.

YnpaenaBawoTo APYXKeCTBO HAMa NpaBo M Aa WU3MNON3Ba M 3anara MMyLLEeCcTBOTO Ha
[oroBopHus OHA 3a NOKpMBAHE Ha CBOW 3adbIIKEHUSA, KOUTO He ca CBbp3aHu C
yrnpaBreHMeTo Ha JenHocTTa Ha PoHaa.

D,OI'OBODHVIHT d.)OH,EI| HEe MOXe Oa nonsea 3aemMun, OoCBeH B cCliydauTte, onpenesrneHun ot
AencTBalloTo 3akoHopaTtencTteo. [lon3saHeTo Ha 3aemu ce n3gbpuliBa cCamo C
npenBapuUTenHoTO pa3pelleHne Ha 3aMeCTHVIK—I'Ipe,EI,C€,EI,aTeJ'IF| n npn egHOBpEMEHHOTO
Ccna3BaHe Ha clniegHuUTe yCcrioBua:

e 3aembT a e Heo6X0aMM 3a NOKpUBAHE Ha 3afbiMKEHMsATa No 06paTHOTO U3KyMNyBaHe
Ha Oanose;

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

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

YnpaBnsiBalloTo APYKECTBO HE MOXE [a MHBECTMPa akTuBute Ha [JoroBopHus doHg (1
Ha BCUYKM ynpaersiBaHW OT HEro AOrOBOPHM (DOHAOBE) B akUMUTE C MPaBO Ha rnac Ha
eanH eMUTEHT, Taka 4e npugobuToTo yyacTMe B Te3n akumvM ga Mno3BOofM Ha
YnpaBnsiBawoTo APYXECTBO WM Ha 4YNEHOBETE HAa HEroBuUTe YNpaBUTENHU UK
KOHTPOJSTHU OpraHu, 3aegHo MU NOOTAENHO, Aa YNPaXHsIBAT 3HAYUTENHO BIUSIHUE BbPXY
eMUTEHTa.

[MpomeHn B MHBECTULIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEHUs

[openocoyveHnTe MNOMOXEHUS OTHOCHO WHBECTULMOHHATa CcTpaTterns, nonuMTuka wu
orpaHuyeHus ca onpegenexu B lNpaBunata Ha ®oHAa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCcKBaHWs KbM gaTtata Ha [lpocnekta. Hakou oT Te3u nonoxeHus moraT ga Obaar
MPOMEHAHN MO peleHMe Ha YNpaensBalwoTO JApPYXKeCcTBO, cnep opJoodbpeHuMe Ha
3amecTHuKk-npeacenarens Ha KOH, npu ycnoBue, Yye ToBa € B Han-go6bLpP UHTEpEC
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Ha UHBECTUTOPUTE UMW crefBa OT 3aKoHa unu peweHue Ha K®H. Hesasucumo ot
FOPHOTO, aKo Bb3HWKHE HECBLOTBETCTBUE MeXy MHBECTULMOHHATA cTpaTerns, nonuTuka un
orpaHuyeHns Ha doHAa, Taka KakTo ca M3rnoxeHu B [1pocnekTa, 1 nocneasally NpoMeHu
Ha 3OKMCOMKA u Ha noa3akoHOBUTE akTOBE MO HEroBOoTO MpwuraraHe OTHOCHO
M3NCKBaHNATA U OrpaHMYEHUsATa KbM CbCTaBa M CTPyKTypaTta Ha WHBECTULMUTE U KbM
JenHoctTa Ha [oroBopHus poHA, credBa fa ce npunarat HOBUTE HOPMAaTUBHU
pasnopenbu oT BMM3aHeToO MM B cuna. B Tesn cnyyan YnpaBnsiBawoTo APYKECTBO Lie
npusege [lpaBunata wu [lpocnekta Ha [oroBopHuss OHA B CbOTBETCTBUE C
HOPMAaTUBHUTE NPOMEHU B HAN-KPaTKUSA pasyMeH CPOK.

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

lMNoTeHumanHuTe nputexatenun Ha agsnoeBe Ha Ha [oroeopeH donHa “Ekcnat BoHac”
cnegea ga 6baaT 3ano3HaTM C PUCKOBETE, CbMNPOBOXAALLM HeroBaTa AEWHOCT U Ha
0asata Ha TexHWUTe MHAMBMAYANHU WHBECTULMOHHW LENu, TONEpPaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPW3OHT Oa B3emaT agekBaTHO pelleHMe 3a WHBECTUpaHe B LIEHHU
KHWKa Ha PoHaa.

BaxHo e ga ce 3Hae, Ye MHBeCTUUMUATA B gAnoBe Ha [loroBopHus hoHA He e 6aHKOB
Oeno3uT U crefoBaTesiHO TS He e rapaHTupaHa cbrnacHo 3akoHa 3a rapaHTupaHe
BrioroBete B O0aHKMTE WMNM OT HSAKaKbB Apyr BuAa rapaHumsa. CTOMHOCTTa Ha
aanoBete Moxe pga Obae noanoxeHa Ha KonebaHMA nopaguM cbCTaBa WM
TEXHUKATE Ha YynpaBfieHMe Ha WHBECTUUMOHHMAT nopTdenn Ha PoHAaa.
MpepxogHuTe pe3yntatm Ha PoHAa (HABO Ha Bb3BPALLAEMOCT) HAMAT Bpb3Ka C
6boewmTe My pe3ynTatTM M He ca AOCTaTb4HM 3a B3eMaHe Ha pelueHuMe 3a
MHBecTUpaHe B aanoBe Ha ®oHpa. [pu Bce, Ye Bogewa MHBECTUMLMOHHA Lien Ha
DoroBopeH ¢oHa “Ekcnat BoHac” e HapacTBaHe Ha CTOMHOCTTA Ha MUHBECTULUATA B
OAnoBe, HAMa MNbJfIHA CUIYpPHOCT, 4Ye WHBeCTMpalku B panoBe Ha PoHAaa,
MHBECTUTOPUTE HAMA Aa U3ryoaT napu.

PuckoB npodowun Ha AP “Ekcnat Bonac”

Puckosuat npodun Ha [doroBopeH ¢oHA MNpeacTaBnsdBa KOMMYECTBOTO M BUAA PUCK,
KOUTO YNpaBsnsBaLOTO APYXKEeCTBO MoemMa upe3 WHBecTUpaHe Ha aktusuTe Ha doHAa,
MMaKKM 3a Len NocTUraHeTo Ha >xenaHata goxogHocT. Puckosuat npocdun Ha doHga ce
pasnuyaBa OT puckoBuUTe PaKToOpn, XapakTepHU 3a LEHHUTE KHWXKA, KakTo U OT PUCKOBUTE
hakTopu, CBbp3aHu ¢ AerHocTTa Ha [JoroBopHUSA oHA.

MHBecTnpaHeTo B agdnose Ha & “ExkcnaTt boHAC” e cBbp3aHO ¢ noeMaHe Ha HUCKO HUBO
Ha PUCK.

OnucaHue Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUSA nopTdenn
Ha [P “Ekcnat boHAc” kouTo ce noemaT Npsiko WM _KOCBEHO OT WHBECTUTOPUTE
nocpeacTtsom npuaobmeaHe Ha asnose Ha PoHaa

Mo oTHoweHne Ha genHocTtTa cu, P “Ekcnat BoHAC® e M3NoXeH Ha pasnMyHM BUOoBe
pucK, OKasBallM Bb3gencTBue BbpXy HeroBute pesyntaTn. OCHOBHUTE PUCKOBE, KOUTO
WHBECTUTOPUTE LLLe HOCAT Npu nHBecTnpaHe B aanose Ha P “Ekcnat boHac” ca:

KpeauTteH puck

KpeanTHUAT pucK € OT CbLEeCTBEHO 3HayeHue 3a aktmeute Ha PoHpa. BrnvsHueto my
BbpXYy LeHaTa Ha (PMHAHCOBUTE WMHCTPYMEHTM M CTOMHOCTTA Ha aKTUBUTE € KIHYOBO,
ocobeHo B ycrnoBusiTa Ha rnobanHa kpusa, B kouto AP “Exkcnat boHac” 3anoyea
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JenHocTTa cu.

ToBa € puUCKbT u3gaTensT (OpYyKeCTBOTO — EMWUTEHT) Ha [ObITOBU LEHHU KHWXKA,
CbOTBETHO NuUeTo npegocTtasuno obesneveHne, ga 6bae B HEBH3MOXHOCT Aa M3MbIHM
CBOWUTE 3afbJPKEeHWs, B 4aCTHOCT Aa M3nnatuv HaBpeMe rnaBHuuaTta u/unu ObmknMmnte
nunxswn. MNMpu gorosopu 3a 0OpaTHO U3KynyBaHe, ako KOHTpareHTsbT Ha P “Ekcnat boHac”
He MOXe Aa M3MbIHW 3a0bIDKEHWETO CUM Aa M3KynyM OOpaTHO LeHHUTe KHwxa, PoHabT
MOXe [a noHece 3aryba, AOKONKOTO NpuxoauTe oT npogaxbaTa Ha obesneyeHneTo ca no-
Mankym OT LuUeHaTa Ha o00paTHOTO W3KynyBaHe, korato Ta e dwmkcupaHa. Korato
KOHKPETHUTE LEHHW KHWKA MMaT KpeauTeH PeuTUHT, KPeOWUTHUAT pPUCK  BKITHOYBaA
Bb3MOXHOCTTa 3a MOHWKEHWEe Ha KPEeOUTHUS PEeNTUHI Ha LUEeHHUTE KHWXa, B KOUTO e
nHeectmpan [JoroBopHusa oHa.

OueHknte Ha pentuHrosute areHumm CtavgapT eng [llybpc, Myyamc mn duty ca
MeXayHapoaHO npu3HaT BGapoMeTbp 3a KPeAUTHUS PUCK Ha UeHHW kHwxka. Ho u Tesn
PEVTUHIN He ca nepdekTHU: Te ca HanpaBeHM Ha 6a3a MMHanNu cbOUTUA U He oTpassBaT
BCUYKN Bb3MOXHU Bbaeln obctoaTencrea. B HacToawmnsa MomeHT, npeasuna rnobanHuTe
NUKBNOHW N NoTpebutenckn saTpygHeHus, ce HabnogaBa yBenvyaBaHe Ha yecTtoTaTta ¢
KOSITO PENTUHIOBUTE areHL M NPOMEHAT KpeaUTHUTE PENTUMHIM Ha KOMNaHuUTe, a ¢ ToBa U
KpeantHuaT pyuck npngoburea ole no-rongma TexecT npy u3bopa Ha LeHHM KHMXa.

OvakBame ronsamarta 4yact oT uHBectuumumte Ha OO “Exkcnat boHac” ga 6baoat B LEHHU
KHWXXA, KOUTO HAMAaT KpeaAUTEH PenTUHT. YNpaensaBaloTO APYKECTBO LLe ce CcTpeMu Aa
peoyuvMpa KpeaouTHUS PUCK NPWU WHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PenTUHT
nocpencTBoM M3BbpPLUBAHE HA KpeAUTEH aHanus, anBepcudmkaums Ha UHBECTULMUTE U
HabnoaeHne Ha CbOMTUATA U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
Hsama curypHocT, 4ye Te3u OencTBUS Ha YNpaBnsBalloTO APYXKECTBO e npeaoTepaTtaT
3aryow.

KpeouTeH puck CblLecTByBa M NpV B3aMMOOTHOLLUEHMSITA C HacpeljHaTa cTpaHa Mo
GopcoBM M M3BBLHOOPCOBM COENKW, KoraTo ce MNposiBiBa B [OBE PasHOBUAHOCTM —
KOHTPareHTEH M CeTbIIMEHT pUck. Mpu MbPBUST UMa BEPOATHOCT OT HEU3NbIIHEHME Ha
3adb/IKEHNATa OT HacpellHaTa cTpaHa No u3BbHOOpcoBWM caenku. To3nm puck e
MUHUMK3UPaH Npu paboTata Ha PoHga npeasua dakTa, Ye ToW MHBECTMpa NpPeauMHO
BbB (PMHAHCOBU UHCTPYMEHTM, Tbpryemun Ha perynupaHu nasapu. CeTblIMEHT PUCKLT e
BEPOSATHOCTTa Ha [fOaTtata Ha ceTbiMeHT doHaa Oa He MOoMyyy HacpelwHW NapuyHu
cpeacTBa MNM (PUHAHCOBM WMHCTPYMEHTM OT KOHTPareHT, cred Kato € M3MbIHWI
3a4bIKEHNATa CU MO JajdeHaTta caenka KbM TO3M KOHTpareHT.

Ma3apeH puck

MasapHaTta LeHa Ha MHAHCOBUTE UHCTPYMEHTH, B KOMTO € MHBecTupan doHaa, Moxe aa
Bapvpa nopagu Bb3HMKHaNM NpoMeHn B UKOHOMMYeckaTa 1 nasapHaTa cpefa, napuyHara
nonuTMKa Ha LeHTpanHuTe 6aHku, AenoBaTa akTUBHOCT HA EMUTEHTUTE, CEeKTopa, B KOWTO
onepupa emMuTeHTa M TbPCEHETO W npeafniaraHeTo Ha nasapa Ha LUEeHHUM KHwka. B
ornpeaenieHn MOMEHTU LEeHUTe Ha akuumTe Ha nasapa (doHgoBata Oopca) morat ga
BapupaTt 3HauutenHo. To3M nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTUBMTE Ha
doHOa, KOATO CbUIO Lle Bapupa B pes3yntaT Ha MPOMEHUTE Ha nasapHUTe LEeHW Ha
akuMmMTe U OpYruTe LEHHU KHWka, B kouto PoHaa e mHBecTupan. He Bcuuku akuumum,
TbpryBaHu Ha gageH nasap (6opca), 1 He BCUMYKM Na3apu Ha akLMn NPOMEHSNT LLEHUTE CU B
eHa 1 cblla nocoka B fafeH MOMEHT U Hal-pasnnyYHn ca hakTopuTe, KOUTO BIUSAT Ha
nasapHaTa LeHa Ha onpegeneHu akumm (Hanpumep, OUHAHCOBM OTYETW, pasKpMBaLLU
HamaneHue Ha neyan6aTa Ha ApPY)XeCTBOTO, U3aano akuunTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsiMa CTOMHOCT, NpeasiBeH CpeLly OPYKECTBOTO; MNPOMsiHA Ha
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perynaumite B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopm moraT ga obvaar
npeasuaeHn.

YnpaBnaBalloTo OPYXECTBO MOXe Aa Hamanu, HO He MOXe Aa enMMUHMPA HanbiHO
edekta OT [OBWXKEHMETO Ha LEHUTE Ha WHBECTMUuMTe, 4pe3 auBepcudukaumnsa Ha
noptdenna Ha PoHaa. C uen guBepcuukaumMss Ha WHBECTULMATE B  aKUUW,
YnpaBnsaBgalwloTo ApyKecTBO npeaswxaa akummite B noptdenna Ha doHaa fa ca oT
KOMMaHun, ornepupawim B pasfnUYHN CEKTOPU Ha WKOHOMMKATA, KakTO M crnasBaHe Ha
WHBECTULMNOHHUTE JIUMUTM OTHOCHO MaKCMManHata WHBECTMUMS B akumMm W Opyru
(PUHAHCOBWN MHCTPYMEHTM Ha e4Ha KOMMaHus.

Ma3apHuaT puck ce nposiBsBa nof dopmarta Ha NMXBEH, BanyTeH, LLeHOBW, NUKBUAEH U
WH(NaLNOHEH PUCK.

JluxeeH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HaMmansiBaHe Ha CTOMHOCTTa Ha JafeHa LieHHa KHura
B pes3ynTaT Ha MNoKayBaHE Ha IMXBEHWTe paBHuwa. [lo npuHUMN, MoKayBaHETO Ha
NUXBEHUTE paBHMLLA BIMsie HEOnaronpusaTHO eOHOBPEMEHHO U Ha KHWXaTa ¢ MKCMpaH
aoxoa (obnuraummn) n Ha akuunte. CblUecTBYyBaT pasfiMyHKM MeToau 3a orpaHMyaBaHe Ha
NNXBEHMS PUCK Ype3 Non3BaHe Ha AEPUBATUBHM MHCTPYMEHTU KaTO JNIMXBEHU (DHOYBPCHU,
cyarnoBe 1 onuuu.

Banymen puck

BanyTHMAT pUCK € Han-BeYye CBbP3aH C MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna Ha
doHaa, KOMTO ca AEHOMUHUPAHW B Yyxda BanyTa. Te3n UHCTPYMEHTU MoraTt Aa NPOMEHAT
CTOMHOCTTa cu B ObNnrapcku neea, Nopaan U3MEHEHNEeTO Ha BamnyTHUTE KypcoBe Mexay
neea M cboTBeTHaTa BanyTa. [MogobHM KypcoBM npomMeHuM Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmBute Ha & “Ekcnat boHac” n HeroBusa goxon. Nopaan dukcmpaHms
KypC Ha NneBa KbM €BpOTO, TO3N PUCK MOHACTOSLLEM CE CMATA 3@ CPaBHUTENTHO HUCHK.
WHCTpYyMEHTUTE, OEHOMUHMPaHN B ObfrapCckM neBa He ca U3NOXEHW Ha BamnyTeH PUCK.
MnaHupaHoTo reorpadpcko NO3NUMOHMPAHE Ha MHBeCcTMUMMUTE Ha doHga uenu
andpepeHUMpaHe Ha BanyTHUS PUCK. YMPaBsBaLLOTO OPYXECTBO MOXEe Aa M3BbpLUM
onpeaeneHn COenNkn 3a XeQKMpaHe Ha BanyTHUS pUCK (Hanp. BanyTHU ONuun, NOKynka u
npogaxba Ha BanyTta npu CrnoT U GOPYbpPAHM CAEMKM), KOUTo camu no cebe cu CbLO
HOCAT onpeneneHn pUCKoBe.

LleHosu puck

ToBa e PUCKBT OT HaMandBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B JafeHa LEeHHa KHura
npu He6J'IaI'OI'IpVIF|THVI NnpoMeHn Ha HMBaTa Ha nNas3apHUTe UeHW B pe3yntaTrt Ha
HeGJ’IaI'OI'IpVIFlTHVI cbbuTUS, CBbp3aHn C OenHocTTa wn pe3yntatnte Ha KOHKpeTHUTe
eMUTEHTN N TeHOEHUUUTE Ha KanutanoBuA Mnasap (KpaTKOCpOLIHVI nnn Opsuirocpo4HU
KopeKunn Ha nasapa nopagn npomMaHa B OLlEHKUTE N OYaKBaHUATa Ha I/IHBeCTI/ITOpI/ITe).

JlukeudeH puck

JINKBMOHMAT pUck e Bb3MOXHOCTTa PoHAA Aa HE MOXEe Aa NOCPEeLLHE KPaTKOCPOYHU Uin
ABITOCPOYHN 3a4bikeHusi. ToBa € pUCKBbT NpW ONpeferneHu YCroBusi Aa Ce OKaxe
TPYAHO UMM HEBB3MOXHO 3a YMNpaBnsiBaloTO APYXKECTBO Aa Npodage nputexasBaHu oT
doHAa UEHHN KHWKA Ha U3rogHa ueHa. YnNpaBneHNeTo Ha NNKBUAHUSA puck Ha PoHaa ce
CbCTOM B NOAAbPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULMM, KOUTO [a OCUrypsiBaT BbB
BCEKN €OUH MOMEHT Bb3MOXHOCTTa [py>KeCTBOTO Aa M3NNaTh BCUYKM CBOM 3a4bIDKEHMS
Ha pasymHa LeHa 1 Npu MUHMMAarEeH PUCK, KaKTo 1 NpeaoTBpaTsiBaHe Ha Heo6xoaumocTTa
oT Nnpnbbp3aHa npogaxba Ha akTnBKM, KOETO 61 fOBENO A0 peanuaupaHe Ha 3arybu n/vnm
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nponycHaTtn nons3sun.

YnpaensBawloTo APYKECTBO CrieBa CTPUKTHA MOMIUTUKA MO OTHOLLEHME Ha nogabpXKaHe
Ha MUHMMarnHW NUKBUAHM CPefcTBa cbobpasHo HopMaTuBHaTa ypenba u lNpaBunarta Ha
doHpa.

UHnayuoHeH puck

VHGnaunmoHHMAT puUcK npeacTaBnsiBa BEPOATHOCT OT MOBULLABaHe Ha OOLOTO paBHULLE
Ha LUeHUTe B MKOHOMMKATa, B CIeACTBME HA KOETO HamansiBa nokynartenHara cnocobHoCT
Ha MecTHaTa Banyta. Bb3mMOXHO € pbCTbT Ha MHNauusaTa ga KoMrneHcupa 3HaduTernHa
YacT unuM uenus Joxod Ha npuTexatenute Ha gganose or doHga, nopagn KoeTo
nHeectutopute B [O® “Ekcnat boHac” ga He nomyyat peaneH goxop (HapactHana
nokynatenHa cnocobHocT) unuM ToM da e HesHaunTeneH. [pe3 nocnegHwte roavHu, B
ycnoBusaTa Ha BanyTeH 6opa u 3aTerHata duckanHa nonutuka, nHdnauuata B benrapus
6e nogabpkaHa Ha CpaBHUTEMHO HUCKO paBHULLE M OYaKBaHUATa ca T8 Ja OCTaHe TakaBa
W npes cnegsawimte roanHu. JonbnHuteneH daktop, B MOAKpeNna Ha Te3n o4yakBaHus e
paspassBallaTta ce (hMHaHCOBa Kpusa, NpeansBuKBaLLla cepuoseH gednaunoHeH HaTUCK.

PuckoBe npun nanon3BaHeTo Ha gepuBaTnBu

OcBeH ropenocodyeHnTe nasapeH, KpeauTeH U NUKBUAOEH PUCK, AepUBATUBUTE HOCAT U
OOMbIIHUTENHMW, crneunduyHM 3a TAX puckoBe. BaxHo e pa ce otbenexn, 4e
N3Mon3BaHeTo Ha AepuBaTUBM MOXE He BUHArun aa e ycrewHo.

YnpaeneHcku puck

[epuBaTBute ca CWUIHO crneuuanusmpaHym WMHCTPYMEHTW, YMETO W3MON3BaHe M3WNCKBa
pa3bupaHe KakTo Ha 0as3oBUSA aKkTMB, Taka M Ha MexaHuM3Ma Ha OeNCTBMe Ha camus
AepuaTue. CrioXHOCTTa Ha AepuMBaTUBMTE U3NCKBA afeKBaTHN CpeAcTBa 3a HabnoaeHue
Ha cOenkute ¢ TSX, aHanu3 Ha crneunuYHNTe pUckoBe 1 CNOCOBHOCT Aa ce nporHoaupar
LueHuTe.

Puck Ha nocmosusi echekm

He6naroan|ﬂTHa npoMdHa B UeHaTa Ha 6a3oBus akTuB., KypC nnn MHOEKC MOoXe [a
goesege 0o 3ary6a Ha CyMa, no-rofiiMa OTKOJIKOTO € MHBEeCTMpaHa B AepuBaTuBa. Hskoun
aepuBaTtuBun nmart noteHuman 3a HeorpaHmn4eHa 3ary6a.

Puck om roepewHo oyeHsisaHe Ha depusamusea

MHoro ot gepmBaTMBUTE Ca CIIOXHW MHCTPYMEHTU M YEeCTO oueHKaTta UM e CcybeKTMBHa.
Bcneactene Ha ToBa O® “Ekcnat bBoHAc® moxe Aa npeTtbpnu 3arybu npu Nokymnka Ha
HagLEeHeHn nepuBaTUBM.

GasuceH puck npu ¢hroybpcHU o2o80puU

Bb3HMKBa, KOraTo xapakTepuctukute Ha (proYbpcHUS OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyaeaT OT Te3n Ha No3nuusaTa, KOSTO ce xeoxupa. basncHuAat puck e HecurypHocTTa
Aanu cnpefa mMexgy croT ueHaTta u rovbpcHaTta LeHa e ce yBenuyu unv Hamarnu npes
nepuoga Ha xegxupaliarta caenka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHunnutTe Ha MexayHapoaeH CuetosoaeH CtaHgapt 39.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTa f[a ce peanuavpaT 3arybu nopagu rpewku unmm
HECbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHusauus, HedoCTaTbyHO —KBanuduumpaH
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nepcoHarn, HebnaronpusATHN BBHLLUHU CbOUTMS OT HedMHAHCOB XapakTep, B T.4. MpaBeH
PVCK.

Y[ “Ekcnat AceT MeHnopxmbHT” EALl onpegens KpaTkocpodHa M ObNrocpoyHa cTparterus
npu ynpaBneHWeTO Ha onepaLmMoOHHUTE PUCKOBE, KOUTO Bb3HMKBAT MpU yNpaBneHNeTo Ha
AenHocTTa 1 noptderna Ha [dorosopeH oHa “Ekcnat boHAac”, onucaHn B MNpaBunaTta 3a
OLeHKa 1 ynpasneHue Ha pucka Ha PoHaa.

Puck ot KOHUeHTpauus

Bb3amoxHocTTa oT 3aryba nopaau HenpaBwurHa AMBeEpcUMdUKaUMs Ha eKCro3uumMum KbM
KMWEHTU, Tpynu CBbP3aHN KINUEHTU, KITMEHTN OT eAUH U Cbll MKOHOMUYECKN OTpachil Unn
reorpadcka obnact, unmM Bb3HMKHAaMN OT edHa U Cbllia OEeMHOCT, KOETO MOXe Aa NMPUYMHU
3HaUYUTENHN 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMy Henpekn KpeauTHU ekcrosnuun.
To3n pUCK Ce KOHTPONMpa NnocpeacTBOM CrnasBaHEeTO Ha WHBECTULMOHHWU OrpaHuYeHus,
nogpo6bHo onucaHu B MNpaBunara 3a oLeHKa 1 yrnpaBneHne Ha pucka Ha PoHaa.

CucreMHun puckose

CucTemMHUTE pucKoBe 3aBUCHAT OT obLmMTe KonebGaHusi B UKOHOMUKaTa M nasapuTe KaTto
usno. ®OOHABLT HEe MOXe [a Bnusie BbpPXy CUCTEMHWTE PUCKOBE, HO M OTYATa U Cce
cbobpassiea ¢ Tax. CUCTEMHM pUCKOBe ca:

MakpoukoHomu4ecKku puck

MakpOoMKOHOMUYECKUAT PUCK € BEPOSATHOCTTa Aa ObAe HapylleHa MakpoOuKoOHOMMYecKaTa
CTabunHocT B AbpxaBute, B KOUTO MHBecTupa PoHga. OTuuTarkm Tasm BBH3MOXHOCT,
YnpaenaBawoTo ApyKeCcTBO (PoKycupa BHUMAHUETO CUM BbPXY pa3BMBaLLM Ce CTPaHN CbC
CpaBHUTENHO cTabuneH nasap, CUNeH pbCT Ha MKOHOMMKATa, PbCT B YyXAECTPaHHUTE
WMHBECTULUN, OBMNadeHn WHMNaUUOHHU Mpouecn. YNpaBnABaloTO APYXKeCTBO cneau
nepMogM4yHO MaKPOMKOHOMWYECKOTO CbCTOSIHME Ha PervoHuTe, B KOUTO WMHBECTUpa WU
yrnpaBnsiBa akTMBHO nopTdenna Ha @PoHaa, cbobpassiBakM ce C HacTbhnBawmTe
NPOMEHH.

JluxeeH puck

CVCTEMHUAT NUXBEH PUCK € BEPOSITHOCTTA OT MOKA4YBaHE Ha NMXBEHWTE MPOLEHTU A0
HMBa, KOMTO [Oa HamansaT pbCTa Ha WMKOHOMMKaTa MOCPEACTBOM OrpaHMYaBaHe Ha
KpeauTupaHeTo. 3anoyHanoTo OTMyckaHe Ha MOHeTapHaTa NonuTMKa B eBpo3oHaTa U B
Bbnrapusi, npes nocrnefHUTe HSKOMKO TpUMeceuns Le f[ade OTpaXeHue Bbpxy
MKOHOMMYECKNSA PBCT U YNpaBnsBaLLoTO APY)KECTBO Cleamn To3u pUck ocobeHo oT6nmn3o.

Banymen puck

CucteMHuar BanyTteH puck € CBbp3aH C eBeHTyallHa AeBarnBauna unn obesueHaBaHe Ha
neBa v apyrute Banytu, B KOUTO Ca AEHOMUHUNPaHU UHBECTULUUTE Ha doHAaa, cnpsamo
YyXeCTpaHHUTE BalyTwn.

Hanpumep, cdurkcupaHeTo Ha GbnrapckaTa BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opg npe3 1997 r. orpaHmMyaBa konebaHuaTa Ha neBa CNpsiMoO YyXauTe BanyTtu B
pamKuTe Ha KornebaHusTa Ha eBpOTO CMPSAMO YyKauTe BanyTu. Tbii kaTo konebaHusaTa Ha
€BPOTO Ca 3HAYUTENIHO MO-HUCKM OTKOMNKOTO KonebaHusiTa Ha neBa, TO B MOMEHTA
ObnrapckMaT neB vepnu BanyTHa cTabunHoOcT GnarogapeHve Ha puKCUpaHUAT Kypc.
TeopeTnyHo, TO3M puck OM Morbn ga ce nosuwK, korato bbnrapusa Bnese B
EBponevickuat BanyteH MexaHusbvm Il (EBM 1l). Cucrtemata Ha TO3M MexXaHM3bM
noseonsiea konebaHusita Ha neesa ga 6vaat 0o +15% cnpamo ukeMpaHuaT Kypc Ha
€BpoTO (TOEeCT, MakcumanHo obesueHsiBaHe Ha neBa Ao 2.2492 nea 3a 1 eBpoO mnu
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MakcMMarnHo nockbnBaHe Ha neBa A0 1.66245 nB 3a 1 eBpo). [MpakTnyeckn, BCUYKM
ObpXKaBu, KOUTO NOHACTOALLEM ca B TO3M MexaHu3bM (Kunbp, OaHunsa, EcTtoHus, Jlntea,
NlatBua, Manta) ca cBuMOeTenn Ha MHOMO Mo-Mankm kornebaHusi, BBLNPEeKkn ue
MKOHOMMWYEecKaTa CTPYyKTypa Ha HSKOM OT TAX, KAaKTO M MaKPOMKOHOMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHgnayuoHeH puck

CucteMHuaT VIH(bJ'IaLl,VIOHeH PUCK € BEPOATHOCTTA OT NOKa4BaHe Ha VIH(bﬂaLlVIFlTa 00 HuBa,
KOUTO OrpaHmyaBaTt CUJIHO pbCTa Ha MKOHOMUKaTa 4pe3 noBullaBaHe Ha KpaVIHMTe LeHn
Ha n0Tpe6neHme, CBMBAT BbTPELLHOTO TbpCEHE N BOOAT A0 BUCOKa 6e3pa60TV|u,a.

HopmamuseeH puck

HopMaTuMBHUSIT pUCK € BEPOSITHOCTTa OT Pe3kM MPOMEHM B 3aKOHOAATENCTBOTO, KOUTO Aa
AoBedaT [0 BroWwaBaHe Ha WMKOHOMMYEecKkaTa cuTyauuss B CbOTBETHaTa Abpikasa.
MpeaBua xapmMoHM3aumsiTa Ha GbArapckoTo 3aKOHOAATENICTBO C EBPOMNENCKOTO, Masko
BEPOSAITHO € Aa UMa OpacTUYHM MPOMEHW, KOUTO Aa BrollaT cutyaumsaTa B cTpaHaTa. 3a
Bbnrapus, T031 puck MOXe fa ce cMsATa 3a NPeHedPEeXnMO HUCHK.

lNMonumu4ecku puck

MoNUTUYECKUAT PUCK € BEpOATHOCTTa OT MOMMTMYEecKa Kpusa, KOATO Ja [osede [0
BriollaBaHe Ha UKOHOMUYEecKaTa CUTyaLms B CbOTBETHaTa cTpaHa. To3M PUCK € CBbP3aH C
Bb3MOXHOCTTa NPaBUTENCTBOTO Ha e[lHa Abp)XXaBa BHE3arnHo Ja CMeHW nonuTukarta cu u
B pesynTtaT Ha ToBa cpedaTa, B KOATO paboTAT ApyxecTBaTa Oa Ce MPOMEHM
HebnaronpuaTHo, a MHBECTUTOPUTE Aa NoHecar 3aryom.

Penybnuka Bbnrapus e ctpaHa ¢ nonuMTnyecka u UHCTUTYLMOHANHa CTabunHOCT, YneH Ha
HATO u oT 1 aHyapu 2007 r. uneH Ha EBponenckna Cbo3. BCUYKM OCHOBHM NOANTUYECKU
napTum onpefensat 3a OCHOBHU MPUOPUTETUM CbBPEMEHHUTE OEeMOKpPaTUYHM LLEHHOCTM,
pasBUTMETO Ha NasapHaTa MKOHOMMKA M OKOHYaTeMnHOTO MHTeprpuvpaHe Ha Bwvnrapusa B
EBponerickua Cwbio3. [ombnHWTENHM rapaHumMM 3a MonuTu4ecka CcrabunHocT ca
nocTurHaTata MKOHOMMYECcKa CTabWNHOCT crnead BbBEXOaHEeTO Ha BanyTHua 6opa, u
NpoLechT Ha CUHXPOHM3aUUSa Ha ObNrapckOTO 3aKOHOA4ATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

ﬂpyau cucmemMHU puckose

Opyrn puckoBe, NOpoAEHM OT CBETOBHATA MONUTMYECKA U MKOHOMUYECKA KOHIOHKTYpa, ca
Bb3MOXHATa HECTAabUNMHOCT NN BOEHHWN AENCTBUSA B pervoHa. beacteusita u aBapumte ca
dakTopu, yCrnoxHsiBalyM BCsika cMCTeMa 3a ynpaBsnieHve Ha puckoBeTe. lNocneacTeusTa
ca TpygHO NpeaBuavMM, HO AOCTbMBLT A0 MHOpPMaUMa M NpunaraHeTo Ha cuctema 3a
NPOrHo3MpaHe W [OEeNCTBUS B EKCTPEMHUM CUTyauuM ca Bb3MOXHW HauMHM 32
MWHUMU3NPAHE Ha OTpULATENHUS edpekT.

B 3akniouveHue, MHBeCTUTOpUTE cregBa Aa MMaT npeaBua, 4e CTOMHOCTTA Ha
aanosete Ha [loroBopHusi ¢doHA M AOXOABLT OT TAX Moratr Aa ce nNOHMuXar,
neyan6aTta He e rapaHTMpaHa U UHBECTUTOpPUTE NoemMaT pUcka Aa He Bb3CTaHOBAT
MHBEeCTUUMATA CM B NbineH pasmep. WHBectuumute B ganose Ha Od “Ekcnar
BoHac” He ca rapaHTMpaHM OT rapaHuuMoHeH ¢poHA WU MO ApPYr HauYUH.
MpeaxoaHuTe pe3yntatu OT AeMHoOcTTa Ha [JoroBopHus ¢oHA HAMAT Bpb3Ka C
O0baewmTe pes3ynTtatm oT HeroBaTa 4ENHOCT.

HeTHaTa cTOMHOCT Ha akTuBUTEe Ha PoHOa MOXe ga 6bae NoanoXxeHa Ha KkonebaHus
(BOﬂaTVI.HHOCT) nopaau cbCtaBa nnn TeXxHUKNUTe 3a ynpaBrieHue Ha nopTd)eFlna my.
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11.3. MpaBuna 3a oueHKa Ha akTUBUTE

lNpaBunata 3a oueHka Ha nopTdenna U 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha
aktuBuTe Ha [oroBopeH doHa “Ekcnat boHac”, npueTtn ¢ peweHne ot 24.08.2009 r. n ca
C nocriegHa aktyanu3auusi ot 27.06.2012 r. Ha CbBeTa Ha QUpeKTopuTe Ha YnpasnsiBaLlo
apyxectso “Ekcnat AceT MeHnmpkmbHT EAL, ca npunoxummn KbMm Hactodawma lNMpocnekT
W npeacTaBnaBaTt HepasaenHa YacT OT Hero.

Il.4. UHBeCTMLUMOHHA JAeMHOCT 3a nocsieAHUTe TPU roAuHWU, npenxoXxaalm
rogMHaTa Ha u3gaBaHe MNU akTyanusmpaHe Ha [pocnekra, a ako He ca
MWHanu Tpu roauHN — 3a CbOTBETHUSA Nepuos,

0o “Ekcnat boHac” 3ano4dBa nybnu4Ho npegnaraHe Ha ganoee Ha 16.11.2009 r.
Kbm 31.12.2015 r. obwuaTt pasmep Ha aktmeBute Ha PoHpga e 5 216 477.02 nB., kaTo B
TOBAa YMCIO Ce BKOYBAT:

e Axkuum Ha nybnuyHuM gpyxecTtBa, TbpryBaHn Ha B®B w©n Ha perynupanu
yyxgecTpaHHu nasapu — 12.67 %;

e [1bnroBu LEeHHU KHWXKa — 47.42 %;

e [anose B KNC — 18.09 %;

e [eno3ntn — 0.00 %;

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

e BsemaHusa — 0.02 %;

CTpykTypaTa Ha akTMBUTE U OeNnbT BbB (PMHAHCOBM MHCTPYMEHTU ca B CbOTBETCTBUE C
HopMaTuBHUTE u3nckBaHua U [paBunata Ha PoHaa. [NapuyHuTe cpeacTBa B Kaca, B
pasnnawjatenHu cMeTkM U B 0aHKOBM OEeno3nTM CbC CPOK OO0 TPU Meceua dopmupaT
nukemaHuTe cpeactea Ha PoHaa n kbm 31.12.2015 r. 3aemat 20.28 % oT obLwms pasmep
Ha aKkTuBUTE.
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UN36paHa ¢puHaHCcoB8a uHghopmayusi

Kbm 31.12.2013 2. | Kbm 31.12.2014 2. |KbM 31.12.2015 2.
Axkmusu (8 BGN) Cyma % Cyma % Cyma %
BaHKosu 8r1o2ose 548 719.55] 50.35| 219 281.75| 10.33| 1057 835.39 20.28
PasnnawamenHu
CMemKU, 8 m.u.: 181 255.34| 16.63| 219 281.75| 10.33] 1057 835.39] 20.28
OeHoMuHUpaHu 8 BGN 180 438.34| 16.56] 11 844.99| 0.56 12 051.32 0.23
CpoyHU 8r102o8e 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: 309 319.52| 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|l 0.00 _0.00 0.0(1
Akyuu 141 573.00| 12.99] 348 794.63] 16.44 661 150.65 12.67
lNpasa 0 0 0] 0.00 0.00
[snose e Opyau KNC 90 192.93] 8.28 0.00] 0.00 943 806.53 18.09
BzemaHus 0 0| 160 841.00] 7.58 899.87 0.02
[pyau 11.42 0 8.22| 0.00 98.61 0.00
O6ujo Akmueu 1089 816.42| 100| 2 121 764.74] 100] 5216 477.02 100
01.01.2013 2. - | 01.01.2014 2. - 01.01.2015 2. -
CmouHocmu (8 BGN) 31.12.2013 2. | 31.12.2014 2. 31.12.2015 2.
HemHa cmotHocm Ha akmusume (HCA) Ha
0571 8 Ha4aromo Ha nepuoda 1223.28 1268.68 1367.04
Hem+a cmodHocm Ha akmusume (HCA) Ha
0571 8 Kpasi Ha nepuoda 1268.15 1367.04 1459.69
Obuwa eb3spbuwaemocm 3a nepuoda (%) 3.67% 7.75% 6.78%)
Bpoli dsnose 8 obpauwieHue (6podi) 809.968 1 546.69] 357143
EmumupaHu dsnose (6poti) 747.3176 1 043.63 2 32219
O6pamHo u3skyneHu 0sinose (6podi) 582.1808 306.9013 297.45
Tekywu 3a0b/KeHus 62 227.29) 11 837.51 3 278.53
BsemaHus 17 798.10§ 189 477.81 899.87
[Mpuxo0u (8kn. NpeoyeHkKu) 159 785.44 489 599.46 2718 698.49
Pasxodu (8. npeoueHKu) 134 568.34 304 896.05 2 454 311.34
y 01.01. .-|01.01. .-|01.01. .-
Cmourocmu (& BGN) 31.112.2;Jf3ee. 0311.0112.2200114482. 0311.0112.2;;15583.
CpedHa cmotiHocm Ha HCA 3a nepuoda 1293 653.77 1 568 459.02 3949 434.75
O6uwo onepamusHuU pa3xoou (OP) 18 495.42 23 851.31 45919.88
O6wo OP/cpedHa cm-cm Ha HCA (Ha 200. 1.43% 1.52% 1.16%
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basa)
2013 a. 2014 2. 2015 a.

CmotHocm | [ama CmotHocm Hama CmolHocm Hama
MuHumarnHa
cmolHocm 3al| 1224.27 |23.4.2013| 1 265.67 6.3.2014 1 393.03 6.1.2015
HCA/9san
MakcumanHa
cmotHocm 3al 1270.07 |3.12.2013| 1 370.83 9.9.2014 1 586.82 14.4.2015
HCA/9san

3abenexka: CmoliHocmume ca npedcmageHu KbM 0amama Ha msxHomo usyucrisigaHe U
ca ¢ UHgopmamuseH xapakmep. lNopbyku 3a npodaxxba/obpamHo U3KyrysaHe Ha 0s5i08e
Ha ®oHOa ce npuemam u u3nNbiHA8am o peda, ornpedeneH 8 pa3den Tbpaoscka
UHhopmauusi Ha Hacmosuwus lpocnekm;

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

KbM KOroto € HacCoO4eHa

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

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

e JKenaaAT ga wvmat curypHa u O6bp3a NUKBMAHOCT, ©6e3 ToBa Oa HapyllaBa
MOCTUrHATUSi 4OX0A OT UHBECTULUSATA;

e Ce cTpemMaT Oa yBenuyaT goxoda OT WMHBECTULMOHHWTE CU cpeacTBa B
KpaTKOCPOYeH MnaHx;

e VckaTt ga gueepcudmumpat pucka Ha COBCTBEHNS CY NopTdens;
e VckaT napute UM fa ce ynpasnaeaT oT NpodeCnoHanHn MeHNIXbPU.

Cuntame, 4ye pganosete Ha OO “Ekcnat Bonaoc” ca nogxogawm 3a Obhrapcku u
YY)KOECTPaHHU PU3NYECKN nnua, UPMU U UHCTUTYLIMM, KOUTO XenasT Aa MHBecTupar
YyacT OT cpefacTtBata CWM Ha duMHaHCOBUTE nasapu, B amBepcudumumMpaH npoaykT,
CTPYKTYpUpPaH NPeanMHO OT AbSroBM LEHHM KHKA U UHCTPYMEHTU Ha MapuyHus nasap,
NPy HUCKO HMBO Ha PUCK N Bb3MOXXHOCT 3a MOCTUraHe Ha cTabunHa 4oXO4HOCT.

MKOHOMUYECKA MH®OPMALINA
lI.1.JaHbyeH pexum

B HacTosiluma pasgen ce pasrnexga obwmsa gaHbyeH pexxnm Ha [JoroBopHus oHa 1 Ha
WHBECTUTOPUTE OTHOCHO AOXOAUTE MM OT cAenku ¢ asnoeTe Ha PoHaoa cbobOpasHo
JeNcTBallloTo KbM JartaTa Ha u3rotBsiHe Ha [lpocnekTa gaHbYyHO 3akoHoaaTerncTteo. B
WMHTEPEC Ha nputexaTenuTe Ha OANOBe U Ha BCUMYKM MHBECTMTOPWU € Oda ce KOHcynTupar
no Tesn W Apyrn AaHbuyHM BBAPOCU C OAHBYHM EKCMNEepTU, BKIHOYUTENHO OTHOCHO
OaHbYHMSA eDeKT B 3aBUCUMOCT OT KOHKPETHaTa cuTyauus.
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KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopHust doHA

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

QbnaraHe gJoxoAuTe Ha npuTexaTtenute Ha ganose o1 PoHaa

HeTHuaTt goxon, peanusvpaH oT [OroBopHUA ¢oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktnsuTe Ha ®PoHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTte AgsanoseTte. Tbi kKato PoHOa He
pasnpegens goxon Mexay WHBECTUTOpuTe, nocnegHuTe 6Guxa mornv ga peanusar
KanuTanosa ne4vanba kaTto npogagart nputexxaBaHUTe OT TaX asnose obpaTtHo Ha doHaa.
PasmepbT Ha kanuTanoeaTta nevanba ce onpenens kaTo MOMOXWTEsNHAa pasnuka mexay
npodgaxHaTa LeHa W ueHaTa Ha npugobuBaHe Ha pgsnoseTe. Korato gsnoBeTe ca
npuaobuTn Ha pasnuM4YHM LEHN N BMOCNEACTBME Ce NpodaBaT 4acT OT TAX, KaTO HE MOXe
0a Obae OokasaHO KoM OT TAX Ce npogasart, LeHaTa Ha npugobuBaHe Ha OAnoBeTe e
CpeaHo npeTerneHarta LeHa, onpederieHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha
ObpXaHUTe OAnoBe KbM MOMEHTA Ha npogaxbaTa.

Obuwu ronoxeHust
[oxogute oT caenku ¢ ganose Ha ®oHAa (peanmsmpaHaTa KanuTanosa neyanba) npum

obpaTHO m3kynyBaHe Ha asnosete oT doHoa He ce obnarar, korato nonydaren Ha
Aoxoda ca MecTHU hnanyeckn nuua unu pusmyeckn nuua, yCTaHoBEHM 3a faHbYHU Lenu
B ObpXaBa — urieHka Ha EBponenckna cbio3 unm B gpyra gbpxasa, npuHagnexawa Kbm
EBpoONenckoTo MKOHOMMYECKO MPOCTPaHCTBO.

CbOTBETHO, C TE3W [O0XOAM Ce HamansiBa CcYeToBOAHWS UHAHCOB pe3ynTtaT npu
onpeaensiHe Ha AaHbYHUS (PUHAHCOB pe3ynTaT Ha lpuanydeckuTe nuua, KoMTo noanexar
Ha obriaraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).

Cnegea pa ce uma npegsua, Ye npu 3aryba oT cOenku ¢ gsanose, nvuaTta, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegsa ga yeBenuyat CYETOBOLHMSA CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnvka Mexay npogaxHaTta v npugobueHaTa
LeHa Ha aanoseTe. KoraTo gsinoseTe ca NpuaobuTy Ha pasnuyHn LieHW U BROCneacTeme
ce npoaaBa 4acT OT TsX, KaTo He Moxe ga Obae OgokaszaHO kKoM OT TAX ce npogaear,
LeHaTa Ha npugobuBaHe Ha AOSAMNOBETE € CPedHO MpeTerneHara LeHa, onpeaeneHa Bb3
OCHOBa Ha LUeHaTa Ha npuaobumBaHe Ha AbpXaHUTe [OAnoBe KbM MOMEHTA Ha
npogaxobara.

Tean goxoam He ce obnarat U ¢ JaHbK npu N3TOYHUKa.

U3KrnrodeHue 3a HsKou Kameeopuu nuya

Hoxopgute oT caenku ¢ aanose Ha ®oHaa (peanuanpaHaTa kanutanosa nedanda), Kakto u
13000 ¢ PUHAHCOBU aKTUBM, NOMyYEHN OT OM3NYECKN NULA OT TPETU AbpPXKaBW, U3BLH
ropenoco4eHnTe, ce obnaraT ¢ okoH4YaTeneH gaHbk B pasmep Ha 10% Bbpxy obnaraemusi
noxon.

ObnaraemusaT 0OX04 € cymaTta OT peanuaupaHuTe npes roguHata nedanbu, onpeaenexHu
3a BCsIka KOHKpEeTHa cAernka, HamaneHa CbC cymaTa OT peanu3upaHute npes roguHata
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanmsnpaHata nedanba/saryba 3a
BCsIKa cOenka ce onpegens, KaTo nNpofaxHaTa LeHa ce Hamansiea C LeHaTa Ha
npuoobusaHe Ha asnoeete. KoraTo gsinoBeTe ca nNpuaobuT Ha pasnUYHU LEHU ©
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BMOCMNEACTBME ce MpoJaBa 4acT OT TAX, KaTo He MoXe [a ObJe JoKas3aHO KoW OT TAX ce
npoaasaTt, LeHaTa Ha npuaobuBaHe Ha [OAnNoBeTe € cpedHo npeTerneHaTa LeHa,
onpedeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHUTe OANOBE KbM
MOMEHTa Ha npogaxobara.

lll.2.Takcu (KOMMCUOHM) NpU NOKyNnKa M npopgax6a Ha ganoBe Ha AP “Ekcnar
BoHac” — pa3xoam 3a cMeTKa Ha UHBECTUTOPUTE

TakcuTe npu nokynka v npodaxba ca npegHasHayeHW Oa MOKPUSAT pasxoaute npu
npoaaxba/uagaBaHe U 06paTHO U3KyNyBaHe Ha OSMoBe, U ce BKM4YBaT B eMUCMOHHaTa
CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe, KOATO ce 3annalla oT MHBeCTUTopa.

B 3aBucumocCT OT nMHBECTUpaHaTa cyma, MHBeCcTUTOpuUTE BLB PoHAA cnedsa ga 3annartsaT
cnegHaTa Takca Mnpw MOKynka Ha OsnoBe, KOSATO Ce Ha4yMcnsiBa BbpXy HeTHaTa CTOMHOCT
Ha akTmBuTe Ha PoHaa Ha 1 asan:

WHeecmupaHa cyma Takca ripu nokyrka

0.10% (Hyna uano n egHo

[o 100 000 nB. BKI.
Ha CTO)

0.05% (Hyna uano u net

OT1 100 000.01 nB. 4o 500 000 n..
Ha xunsga)

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

“UiHBecTmpaHa cyma’ o3HavyaBa obuwlaTa cyma, BHeECEHA OT €4WH UHBECTUTOP MO BCUYKM
nodagdeHn oT HEro NopbYKKM 3a MNOKynka Ha asnose Ha PoHAa, KAaTo NO-HUCKMAT pasMmep Ha
pasxoauTe ce npunara C4UTaHo OT U BKIIOYMTENHO 3a NopbykaTa, C KOSATO ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B MHBecTMpaHaTa cyma He ce BKOYBaT BHECEHM OT MHBECTUTOpPA
CyMM 3a NOKYrKa Ha AsnoBe, KOUTO crnen ToBa ca U3KyneHn obpatHo ot doHaa.

3a “eguH nHBECTUTOP” ce cunTaT BCUYKU MEHCUOHHWU (hoHOOBE, YNpaBNsaABaHW OT €4HO U
CbLUO NEHCUOHHOOCUTYPUTENHO OPYXECTBO, KakTO U BCUYKMA KOMEKTUBHU WHBECTULMOHHU
CXEMU N MHBECTULMOHHU OpyXecTBa OT 3aTBOPEH TwM, ynpasBnsBaHW OT eQHO U CbLUO
yrnpaBnsBaLlo Apy>KecTBo.

B 3aBMCMMOCT OT cpoka Ha MHBECTUUMSTA, BNoxuTenute BbB PoHAa cnedsa ga 3annartaT
cnegHaTa Takca 3a npogaxba/obpaTHO M3KyrnyBaHe Ha AAfoBe, KOSATO Ce Haducnsiea
BbpXY HETHATa CTOMHOCT Ha akTuBuTe Ha ®oHaa, Ha 1 aan:

Cpok Ha uHeecmuuyusima Takca npu npodaxba

0.50% (Hyna uano u net
Ha CTO)

0.40%

[o 12m. Bkn. n 3a cymu go 100 000 nB..

o 12m. BKkn. u 3a cymn Hag 100 000.01
nB. n nog 500 000 n..

(Hyma uamo wm
YyeTUpU Ha CTO)

[o 12m. Bkn. n 3a cymn Hag 500 000.01
nB.

0.30% (Hyna usano n Tpu
Ha CTO)

Hag 12m. 1 3a cymun go 100 000 nB.

0.30% (Hyna usano n Tpu
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Ha CTO)

0.20% (Hyna usino u gse

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

VHBecTUTOpUTE AbMKaT CAedHUTe TakCu 3a OONBLMHUTENHW YCNyru, okassBaHw UM OT
YnpasnaBaLloTo ApyXKecTBo:

e 3a npexBbpnsiHe Ha OsAMNOBe OT NOACMETKA Ha MpuTexaTtens Ha OsrnoBe npu
YO “Ekcnat AceTr MeHnmpxkmbHT” EAL KbM HeroBa noacMeTka npwu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu 6aHka noneunten — 6 n..
Ha TpaHcdep;

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

e 3a wusnpawaHe Ha AOKYMEHTW (Oeno3auTapHa pasnucka, MOTBbpXAEHWe 3a
CKMoYeHa caenka M ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKM
pasxoau go 5 ne.

I1l.3.Pa3xoan nnu takcu 3a cmeTka Ha PoHaa

Pasxoau 3a cmeTka Ha PoHaa (KocBEeHM pa3xoau 3a MUHBecTUTopa)

Te3n pasxogu ce npucnagart oT aktmeute Ha O® “Exkcnat boHAc” u Taka KocBeHO ce
noemaT OT BCUMKWM npuTexatenu Ha asnoBe. Te ca BTOPUAT KOMMOHEHT pa3Xxoau, KOWTO
WHBECTUTOPUTE crneaBa Aa umart npeasua, UHBecTUpanku B [JoroBopHUs OoHA.

CwornacHo lMpaeunata Ha 0P “Ekcnat boHAc”, Bb3HarpaxgeHMeTo Ha YnpaensBalloTo
apyxectBo e B pa3mep Ha 0.90% ot HCA Ha [JoroBopHust ooHa Ha rogniHa 6asa.

HauncneHnnte npes meceua AHEBHM Bb3HarpaxaeHust ce 3annallart Ha YnpaBnsiBawoTo
OPYXECTBO CyMapHO 3a Lienns Mecell B Ha4anoTo Ha crieaeallms mecel,.

OcBeH Bb3HarpaXxaeHMeTo Ha YnpaBnsBalwloTO APYKECTBO, APYrM pa3xoau 3a CMeTKa Ha
doHpa ca:

Bcunukm pasxoam no ydpeasisaHeTo Ha [1oroBopHUSt (DOHA, BKMHOUYUTENHO TAKCKU Ha
Komucusita 3a n3gaBaHe Ha paspelleHve 3a opraHvavpaHe W ynpasreHue Ha
doHaa, Takca Ha LleHTpanHua pgenosuTap 3a perucTpupaHe Ha [OsnoBeTe Ha
®oHAa, KaKTO M Bb3HarpaXXaeHUs Ha KOHCYNTaHTK;

Bb3HarpaxgeHme Ha baHkaTa pgenosntap — cbrnacHo pgoroBopa ¢ baHkaTa
aenosuTap;

Bb3HarpaxgeHns M TakCuM Ha MHBECTULMOHHUTE nocpedHuun, OaHku wu
LleHTpanHus genoauntap, 1 Apyrn nogobHun, CBbp3aHu C UHBECTUPAHE Ha aKTUBUTE
Ha [JoroBopHusa oHz;

Bb3HarpaxgeHneTo Ha oaMTopuTe 3a 3aBepka Ha roauwHust MHAHCOB OTYET Ha
[loroBopHusa hoHAa, pa3xoauTe 3a peknama u MapKeTuHr Ha PoHAa, 3a KOHTAKTU C
WHBECTUTOPUTE, TEKylUMTe TakcW 3a Haa3op, YMEeHCTBO WM ApyrM nogobHu Ha
Komucusita n LleHTpanHus genosutap v Apyr Abp)KaBHU OpraHn U MHCTUTYLUM,
CBbp3aHu ¢ AerHocTTa Ha PoHAaa;

Pasxogute NoO OCbLLWECTBEHW COESNKM C LEHHU KHMXa Wnu apyrm  nnMKkBnMaHu
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hUHAHCOBWN aKTUBMK W MNPU NPeoLIeHKa Ha UHBECTULIMUTE B TaKMBa LIEHHWU KHKA U
aKTUBKM, pasxoamuTe OT OTpULATENHU KYpPCOBMW pPasfvkv, M3BbHPEOHW pasxoaw,
KOWUTO He ca Mo BWHA Ha AMbXHOCTHU NWLAa, KakTo WU ApYru pasxoau, onpeaenexHu
no npeaBUAEHUS B 3aKOHa pef;

e [pyru pas3xogm, nocovyeHun B MpaBunata 3a cmeTka Ha PoHOa, cbaebHU u opyru
pas3xoau, CBbp3aHW CbC 3alluMTa UHTepecuTe Ha npuTexaTenute Ha OAnoBe B
[JoroBopHusa ¢oHA, KakTo U ApYrM M3BbHPEeOHU pasxogu, CBbp3aHu C OeNHOCTTa
Ha PoHaa.

B monHata Tabnuua ca nNocovYeHn MakCUmanHuTe rogullHn onepaTtMBHU pasxoau Ha Od
“Ekcnat boHAC”, kaToO MNpOuUEHT OT roguvwiHaTa cpefHa HeTHa CTOMHOCT Ha HeroBute
aKTUBW, Taka KakTo Teaun pa3xogm ca nnaHvpaHun oT YnpaBnsasalloTo 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 onepaTmMBHM PA3XoOAM e 3.90 %

(a) CvrnacHo lNpaBunarta Ha O® “Ekcnat BoHAC”, YNpaBnsBalloTO APYKECTBO MOXe Aa
Ce OTKa)e OT YacT OT Bb3HarpaxaeHneTo.

(6) B “Opyrn onepaTmBHU pa3xogun” ce BKIHOYEHU OCHOBHM MPOrHO3MpyeMU OnepaTUBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkaTta genosutap B pa3mep o 0.15% ot cpeagHata
roguliHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHga; Bb3HArpakOeHWss M Takcu Ha
WHBECTULMOHHUTE nocpedHnun, 6aHkum u LleHTpanHua genosvTtap, M Apyrv MogoOHw,
CBbp3aHM C MHBECTMpPaHe Ha akTmBuTe Ha [oroBopHus ¢oHa B pasmep go 2.60%;
Bb3HArpaXX4eHNMeTo Ha oAuTOpuUTE 3a 3aBepka Ha roAavWwHMS (UHAHCOB OTYET Ha
HoroeopHua ¢oHA, pasxoguTe 3a peknama M MapKeTUHr Ha PoHOa, 3a KOHTaKTU C
WMHBECTUTOPUTE, TakCU 3a NULEH3NpaHe 1 TeKyLUUTe TakCu 3a HaA30p, YNEHCTBO M Apyru
nogobHn Ha Komucusta m LleHTpanHuss genosvtap M OPYyr ObpXKaBHW OpraHu u
WHCTUTYLMM, CBbpP3aHM C AelHocTTa Ha PoHpa, B pasmep ao 0.2%; opyrm pasxogu,
nocoyeHn B [MpaBunata Ha PoHOa 3a HeroBa CMeTKa, CbAEOHM W Opyrn pasxogu,
CBbp3aHU CbC 3allMTa MHTEpPECUTEe Ha npuTexatenute Ha ganose B [oroBopHusa ¢oHs,
KaKTo M OpYyrn M3BbHPEAHW pasxodu, CBbp3aHu ¢ AelHocTTa Ha doHaa, B pasmep OO
0.05%.
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ll.4.0aHHn 3a pa3xogute Ha AP

“Ekcnar BboHac”

3a nocnegHute 3 .,

npegxoxagawmn roguHata Ha uagaBaHe U aktyanm3mpaHe Ha I1pocneKTa

®oHabT € ydupeneH npes Hoemspu 2009 r.

Bwua pas3xop (8 BGN) 31.12.2013 r.| 31.12.2014 r. | 31.12.2015.
1. Bb3HazgpaxxO0eHue Ha ynpaensasawomo 8 804.04 14 274.65 36 280.75
Opyxecmeo o o2080p 3a yrpasrneHue

2. Bb3HaepaxdeHue Ha UT 1122.66 1925.43 576.16
3. Bb3HazpaxdeHue Ha baHKka Oeno3umap 5071.44 5 158.54 5919.15
4. Pa3xodu om ornepauyuu ¢ uHeecmuuuu 25 180.50f 42 640.82 30 685.18
5. Pa3xodu om Kypcosu pa3nuxku 2 058.61 1 968.90| 4 588.34
6. Pa3xodu om npeoueHka 88 833.81 236 435.02| 2 373118.94
7. Pa3xo0u 3a nuxeu 8 5iegoee 0.00§f 0.00

8. Apyau 654.62 480.69 350.82
O6uwo ¢huHaHco8U pa3xoou 131 725.68) 302 884.05| 2451 519.34
HegbuHaHcoeu pa3xodu

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

(U3m. ¢ Pewl. Ha CO Ne 137/19.08.2015 r.) lNpaBunarta Ha AP “Ekcnat boHac” nossonsBar
nHBectnpaHe Ao 90% oT aktmeuTe Ha doHAa B OANOBEe Ha APYrN  KONEKTUBHMU
WHBECTULMNOHHM CXeMu. WMHBecTMUUMTE B akUMM Ha WHBECTULMOHHU JpyxecTBa OT
3aTBOPEH TUMN Ca BKIMYEHM Ha OOLLO OCHOBaHWE B AOMYCTMMUTE MHBECTULMM B aKUWMU,
TbpryBaHu Ha perynupad nasap.

Mo npuHuun, 0® “Ekcnat boHAc” He Bb3HamepsiBa Aa MHBECTMpA CbLUECTBEHAa 4acT OT
aKTMBUTE CU B OPYIN KONEKTUBHWU MHBECTULIMOHHN CXEMW 1 UHBECTULMOHHM APYXXECTBa OT
3aTBOpeH Tun. OcBeH TOBa, Tbil KaTO akTMBHaTa AeHOCT Ha PoHOa BCe ouwe He e
3ano4vHana, He ca MPUeTU pPeLLeHUst OTHOCHO U3BbLPLUBAHE HAa MHBECTULMN B KOHKPETHMU
eMUTEHTU OT ropenocoyeHnTe kateropuun. [lopagu Tasum npuynHa, He mMoxe gda 6bae
MOCOYEH MaKCUMarnHusi pasmep Ha Bb3HarpaXxgeHWeTo 3a ynpasrieHue, 3annawiaHo oT
TaKbB EMUTEHT Ha yNpaB/sBaLLOTO 0 APYXXECTBO.

B'b3Hana)K,EI,eHMeTO 3a ynpaslieHne, KOeTo yl'lpaBJ'IFlBaLIJ,OTO ApyXecCcTBO MMa npaBo Aa
nosny4un, He 3aB1UCK OT BMAa aKTUBU, B KOUTO PoHaBLT MHBECTUPAa.

IV. TbPIFrOBCKA UH®OPMALINA
IV.1. YcnoBusa 1 pen 3a nsgaBaHe v npogaxba Ha gsanoBse

OcBeH Npu BPEMEHHO CnvpaHe Ha 06paTHOTO M3KynyBaHe, YNpaBnsBallOTO APYKECTBO
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n34ymcnsiBa HeETHa CTOMHOCT Ha aKTUBUTE U €MUCUOHHA LieHa, No KOSITO MHBECTUTOpUTE
MoraT fa 3akynsat gsnose Ha doHpa, ABa MbTU CEAMUYHO Ha paBHU MHTepBanu. LleHaTa
ce onpegenss Ha Gasata Ha HeTHata CcToMHOCT Ha aktmBuTe (HCA) Ha eavH asan,
n34mcrneHa cbrnacHo MeToaa, onucaH no-gony B [NpocnekTa.

Oanose Ha ®oHaa moraTt ga 6baar 3akyneHu oT MHBecTUTOpUTE B Oodhmca Ha Y[ “Ekcnat
AceT MennpxmbHT” EALL Ha agpec rp. Cocus, yn. “I.C.Pakosckn” Ne 96 A, ot 09:00 4aca
po 17:30 vaca, ten.: +359 2 9 801 881, dhakc: +359 2 9 807 472, nuue 3a KOHTAKTU:
epraHa AHOOHOBA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOUTO ce npuemaTt U U3nbiiHaBaT
nopbuknTe 3a npogaxkba M 00paTHO W3KyrnyBaHe Ha OANOBE M Ce OCbllecTBsBaT
KOHTaKTUTE C MHBECTUTOPUTE M NpUTEXaTenute Ha asnose BbB PoHAa.

Kbm gatata Ha nybnvkyBaHe Ha HacToswms akTyanuaupad npocnekt Y[ “Ekcnat Acet
MennmxkMbHT” EAL uMa CKroveHn YeTupu 4oroBopa 3a nosisBaHe Ha Mpexa oT oducu
(“ruweTa”), kbOeTO Oa ce npuemMaTr M U3NBAHSABAT MOPBYKM 3a MOKyrnka u obpaTHo
M3KynyBaHe Ha [OAnOBe W [da Ce OCbLEeCTBABAT KOHTAKTM C WMHBECTUTOPUTE U
nputexarenure Ha ganoee BbB PoHAa:

e EaunHuaT gorosop e ¢ MIHBecTMUMOHEH nocpearuk “UHTepkanutan Mapketc” Al ¢
afpec, Ha KoNTo moraTt ga 6baar 3akyneHu ganose Ha PoHaa OT MHBECTUTOPMU: .
Cocpus, yn. “Oobpymxa” Ne 6, etax 3, ten: +359 2 9 210 510.

e Btopuar gorosop e ¢ NHBecTnUnoHeH nocpegHuk ,Pean ®duHaHc” AL ¢ agpec, Ha
KOWTO Morat ga 6baaT 3akyneHu ganose Ha PoHaa oT mHBecTMTOpU: rp. BapHa
9000, yn. ,A. C. MywkuH” Ne 24, etax 2, Ten: +359 52 653 830.

e TpetuaT goroBop e ¢ MHBecTnumoHeH nocpeaHuk ,Asan VIK” ALl ¢ agpec, Ha KOWTO
MoraT ga 6baat 3akyneHu gsnoee Ha doHga oT mHBecTuTopu: rp. Cocdua 1303,
yn. ,T. Anekcangpos” Ne 73, etax 1, Ten: +359 2 980 48 25.

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

MuvHuManHaTa CTOMHOCT Ha caenkata Mo efHa nopbyka 3a MOKyrnka Ha Asnose T.e. U
MUHMManHaTa cymMa, BHacsHa OT 3asBUTENs MO efHa Mopbyka 3a MOKynka Ha Aanose e
100 (cT0) nmeBa. ViHBecTuTOpUTE, KOUTO XEmnaaT ga npuaobuat asnose, He MmoraT Ada
nogasat NoOpbYKa 3a NOKyrnka Ha CTOMHOCT no-manka ot 100 (cTo) nesa.

3aKynyBaHeTo Ha gsnose oT PoHAa ce OCbLUEeCTBsABa NO ClegHUs HAumH:
° lMogaBaHe Ha Nnopb4kKa 3a NOKyrnka Ha adanose

VIHBecTUTOpMTE MNodaBaT Mopbuyka 3a MOKyMka Ha AAfoBe, CbAbpalla PeKBU3UTUTE
cbrnacHo Hapepnbarta 3a nsMckBaHUATa KbM LEMHOCTTA Ha MHBECTULIMOHHUTE OpYyXecTBa
N OOroBopHUTE (poHOoBe (0oOpasel, Ha nopbykaTta MoOXe Ada ce Nnonyyn B oduca Ha
YnpaenspawloTo  OpPYXKEeCTBO), JIMYHO, 4pe3  Mb/IHOMOLIHWK  WUIM  JIMLUEH3MpaH
WHBECTULUMNOHEH nocpeaHuk/6aHka. [lopbykn 3a NOKyMka Ha OANOBE cCe npuemaT BCeKu
paboteH geH mexagy 9:00 m 17:30 yaca B oduca Ha YnpaBnaABaLOTO OPYKECTBO.
Mopbykm 3a nokynka, npuetn go 16:00 yaca B gHMUTE B KOMTO Ce M3BBLPLUBA U3YMCNSIBaHE
Ha eMUCMOHHA CTOMHOCT M LieHa Ha oBpaTHO U3KynyBaHe Ce MU3MbIIHABAT Ha creaBaluns
OEeH, No ueHaTa onpefeneHa 3a AeHs Ha nogasaHe. [Nopbykn npuetn mexay 16:00 u
17:30 B gHMTE B KOMTO Ce U3BbPLUBA U34YMCNSBAHE HA eMUCMOHHA CTOMHOCT WU LieHa Ha
00paTHO M3KynyBaHe Ce M3NbIHABAT MO LieHa, NO KOATO Ce W3MbIIHABAT U MOPbYKUTE
npueTun npes crneapalinte paboTHM OHKU, OO0 AaTaTa Ha CreaBaLloTo U3dncnsaBaHe.
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B cnyqal7|, 4ye nodaBaTt nopbyka 4Ype3 MbJIHOMOLWWHUK, NOCNeaHUAT e Heobxoanmo fa
npeancrasn U HoTapuanHO 3aBepeHO NbJ/IHOMOLWHO, AaBallo npaBO 3a M3BbPLUBaAHE Ha
ynpaBuUTENHN U pas3nopeanTesiHn OENCTBUA C LUEHHU KHWXKa U neknapauund, 4e He
M3BbpLUBA NO 3aHATUE COEJIKU C LEeHHN KHMXa. Tesun n3mckBaHma He ce npunarart, Korato
3adABKaTa ce nogaBa 4pe3 MHBECTULIMOHEH NOCpeaHUK.

° BHacsaHe Ha napunyHmnTe cpeactBa 3a 3anncaHunTe garnose

MapuyHnTe cpeacTBa 3a 3anucaHuTe OAnNoBe cnedsa Aa 6baaT BHeceHW/npeBedeHu no
crneumanHa cmeTtka npu baHkata genosuTtap, BogeHa Ha MMeTo Ha PoHaa unu ga ce
BHecaT Ha ‘ruweTtara” Ha YnpasnaBaLloTo APpYXKeCTBO.

e  /3nbnHeHWe Ha nopbykaTa

MopbykuTe 3a Nokynka Ha ganose Ha ®oHAa ce M3NbrHABAT Ha cneaBawms paboTeH AeH,
crnej KOWTO CTaBa M3YMCMSBAHETO HA €MUCMOHHM CTOMHOCTM WM LeHa Ha obpaTHO
N3KyrnyBaHe, HO He MO-KbCHO OT 7 OHW OT AaTaTta Ha nodaBaHe Ha nopbuykaTta. [NopbykaTta
3a MMOKyrnka ce U3MbliHABa MO LeHa Ha Aan, onpefeneHa 3a [eHsd, criefBaly gatarta Ha
nogasaHe Ha nopwbykata. [lopbykaTa ce u3NbhHSABa [0 pasMepa Ha BHeceHata oOT
WHBECTUTOpA CyMa, pasfeneHa Ha onpegeneHata eMUCUOHHA CTOWHOCT Ha eawH OAan,
KaTo BpoAT Ha 3aKkyneHuUTe OANoBe ce 3aKpbrisgsa KbM MO-MankoTo LAMo YNCNo, a cpeLuy
ocTaTbKa OT BHeceHaTa Cyma ce u3gaBa YacTuyeH gsan, no pega npedsuaeH B npasunarta
Ha LleHTpanHuns genosutap.

MwuHuManHaTa obLa CTOMHOCT Ha caernkaTa Mo egHa nopbyka, yCTaHOBEHA NO-rope B T.
IV.1, e B CbOTBETCTBUE C Bb3MOXHOCTTA, NpeaBMaeHa B Yn. 22, an. 5 ot lNpasunarta Ha
doHaa, U He orpaHM4yaBa Bb3MOXHOCTTA, npedBuaeHa B [MpaBunata Ha PoHoa n B
HacToswwms NpocnekT, Aa ce M3gaBaT YacTUYHM OSNOBE, KOraTo Cpelly BHeceHaTa cyma
He MOXe ga 6bae M3gageHo usano vmeno asnose. lNo-gony npeacraBsamMe NpMMepu, KOUTO
N3siCHABAT TOBa TBbpAEHME.

[a npuemem, 4Ye B NbpBUSA OEH, B KOUTO cTapTuMpa npogaxbaTta Ha ganoBe oT PoHAa,
OanoBseTe LWe ce npegnaraT no onpegeneHaTa B [NpaBunata HOMUHANHaA CTOMHOCT OT 1
000 (xvngaga) neea Ha gan — nopagu nunca Ha UMyLLEecTBO, a OT TaM M Ha onpegensiema
HEeTHa CTOMHOCT Ha akTmBuTe Ha PoHpa.

OT partaTta Ha cneaBallOTO M3vucneHve obade, eMUCUMOHHaTa CTOMHOCT UNW LeHaTa Ha
€OVH OS5 Le ce NMPOMEHsl BCEKM OeH U We ce dopmupa Ha 6asza HeTHa CTOMHOCT Ha
aKTMBUTE Ha eduH O4n, yBenvyeHa C pas3xoguTe MO eMWTUpaHeTo Ha eauH gan (3a
noseye nHgopmauus Bx. 1V.3 no-gony), T.e. We ce N3MeHs B NOCOKA Harope unu Hagony
CMpsAMO HayanHata HOMWHarHa CTOMHOCT. EMUCMOHHATa CTOMHOCT (KakTo M LeHaTa Ha
obpaTHO M3KynyBaHe) ce 3akpbrnsasaT 40 4-TO YMCNO crieq 4eCeTUYHUS 3HaK.

Hanpumep, nieBectutop A nogasa nopbyka Ha obwa ctonHocT B pa3mep Ha 1 800 neBa, a
npuUnNoXXMMarta eMUCMOHHA CTOMHOCT, MO KOSITO LEe Ce M3MbIHN NnopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eavH gdan. B To3u cnyyan, nopbykaTa we O6bae yooBneTBopeHa u
MHBECTUTOP A LUe nonyyun 1 usan asan n yactmyeH gan ot 798.5433 ne.

BbB BTOpMS npumep uHBecTutop B nogaea nopbyka Ha obwa crtomHocT cbwo 1 800
neea, HO NPUNOXMMaTa eMUCUOHHA CTOMHOCT, MO KOATO Lie O6bae M3nbnHeHa nopbykaTa
e 880.4567 neBa Ha eguH gan. B Toau cnyyan, nisectutop b we nonyun 2 uenu gana u
yactuyeH gan ot 39.0866 nB..

I'Iopa,u,m N3NCKBAHETO 3a MMHMMarHa CTOMHOCT Ha nopb4KaTa (MVIHVIMaJ'IHa BHacCAHa CyMa
no eaHa nopqua) obaye, He moraTt ga 6bgaTt nogasaHu NOPBYKM 3a NOKYrka Ha adnose
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Ha doHOa ¢ obuwla CTOMHOCT Ha nMopbykata (M obuwa cyma, BHAcsHa OT 3aaABUTEnNs Mo
nopwvykarta) B pasmep nog 100 (cto) nes.a.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yl'lpaBJ'IﬂBaLLI,OTO OPYXeCTBO npeaocrtaBd NOTBbpXAeHne 3a U3NbITHEHUETO Ha NopbYvKaTa
npn nbpBa BB3MOXHOCT, HO HE MNO-KbCHO OT KpadA Ha pa60THVIFI OEH, cneasaly
M3MNbJIHEHNETO Ha NnopbYKaTa.

° OtTernsiHe Ha nopb4Ka

MHBecTUTOpPBT MOXe Aa oTTernv (OTMEHW) nogadeHaTta nopbyka 3a MoKynka Ha AsAnoBe
oT dPoHAa Hal-KbCHO [0 Kpas Ha paboTHUA [eH Npeaxoxaall, creaBalloTo u3dncnsasaHe
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 BpeMEeHHO CNpsHO

YcnoBus 1 ped 3a obpaTHO M3kynyBaHe Ha asnoBe

PoHObT He M3KynyBa 0OpaTHO OANoBe A0 AOCTUraHe Ha MUHMMAareH pasmep Ha HeTHa
cTorMHOCT Ha aktmeuTe oT 500 000 (neTcToTMH xmnaaun) nesa. Tasu cTOMHOCT TpsidbBa Aa
Obae gocTUrHaTta He No-KbCHO OT 1 rognHa OT HEroBOTO yYpeasiBaHe.

Cnen  V3MbIHEHWETO Ha rOPernocoYeHOTO  YCroBue YNpaBnsBalloTO  [PYXEeCTBO
exeaHeBHO 0b6sBsABa LieHa Ha 0bpaTHOTO MU3KyrnyBaHe Ha ASNOBEeTe, KOSATO Ce U3vncnsaBsa
[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 M3kynysaHe. LleHaTa ce onpegens Ha 6asata Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eOVH [AM, U3Y1crieHa CbrmacHo MeToaa, onvcaH no-gony B Npocnekra.

Y[ “Excnat AceT MeHnmpkmbHT' ALl nskynysa obpaTHoO aanoseTe Ha [loroBopHus coHA
3a cmeTka Ha doHaa. HBecTuTOopmUTE MoraT Aa nogagaT Nnopbyky 3a 00paTHO M3KyrnyBaHe
Ha gsnose B ocumca Ha Y[ “Ekcnat AceT MeHnpxmbHT EAL Ha agpec rp. Codms, 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 KoHTakTW: NepraHa AHOOHOBA, KAKTO M Ha BCUYKKM “ruwleTa”, Ha
KOUTO ce npuemMaTt U M3NbiHABaT MopbyYkMTe 3a npopaxba m obpaTHO M3KynyBaHe Ha
OSNOBE N Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NpUTEXATENUTE Ha OANOBe
BbB PoHAa.

MwuHMManHaTa CTOMHOCT Ha cAenkata no oOpaTHO W3KynyBaHe Ha AsnOBe NO efHa
nogageHa nopbyka e 100 (cTto) neBa. AKO CTOMHOCTTa Ha MpuUTEXaBaHUTe OT
WMHBECTUTOpa ganose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogaae obpaTHo ¢
efHa nopbyka. AKO cref M3NbIIHEHWE Ha Mopbyka 3a oOpaTHO U3KyNyBaHE, OCTATbKbT
ASNoBe Ha MHBecCTMTOpa 6m 6mn Ha cToMHoCcT no-manka ot 100 (cTo) neea, nopbykaTta 3a
obpaTHO u3KynyBaHe cnegBa pna ©Obae nogageHa 3a BCUYKM  NpUTEXaBaHW OT
WHBECTUTOpA ASANOBE.

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

MHBecTuTOpUTE MNogaBaT nopbyka 3a 00OpaTHO M3KyrnyBaHe Ha [AOSAMoBe JIMYHO, Ypes
MbHOMOLLHMK UMW NULLEH3NPaH UHBECTULMOHEH nocpeaHuk/GaHka. Obpasel Ha nopbyka
MOXe [a ce nony4du B ropenocodeHmst opuc. MNMopbykm 3a 06paTHO M3KYNyBaHe Ha AsroBe
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ce npuemart Bcekun paboTteH geH mexay 9:00 n 16:00 yaca B odhuca Ha YnpaBnsiBalLloTo
apyxectBo. Nopbykn 3a 06paTHO U3KynyBaHe Ha aanose ce npuemat ot 16:00 go 17:30
Y. KaTo Ce M3NbIIHABAT MO LeHaTa, No KOSITO Ce U3NbiHaABaT NopbykuTe, npmetn go 16:00
4. Ha crneaBawmsa paboTeH OeH, B KOMTO Ce U3BbPLUBA N3YMCIIAABAHE Ha LieHa.

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 deknapauusi, 4Ye He
M3BbPLUBA NO 3aHATME CAENKM C LEeHHU KHKa. Te3n U3NCKBaHWUS He ce mpunaraT, KoraTto
3asiBKaTa ce nogasa Ype3 UHBECTULMOHEH NOCPEAHNK.

e  /3nbnHeHWe Ha nopbykaTa

MopbykuTe 3a 06paTHO M3KynyBaHe Ha asnose Ha PoHOa ce U3NbMHABAT Ha crieaBalUms
paboTeH OeH, crned KOMTO CTaBa U3YNCMSIBAHETO HA €MUCUMOHHU CTOMHOCTM U LieHa Ha
o6paTHO M3KynyBaHe HO He Mo-kbCcHO OT 10 OHWM OT AaTaTa Ha nogaBaHe Ha nopbuyKaTa.
MopbykaTa 3a 06paTHO U3KyrNyBaHe Ce U3MbIHSABA MO LieHa Ha AN, onpeaeneHa 3a AeHs,
cneppall AataTa Ha nodaBaHe Ha nopbykarta.

e M3nnawaHe Ha gbmkumaTa cyma

Odbmkumarta cyma ce v3nnawa no ykasaHa 6aHkoBa cmeTka unv B 6pon B oduca Ha
YnpasnaBaLloTo ApyXecTBo.

e [loTBbpAEHME Ha NnopbyKa

yl'lpaBJ'IFIBaLLI,OTO OPYXeCTBO npenocraBd NOTBbpXAeHNe 3a U3NbJIHEHUETO Ha NopbYKaTa
npn nbpBa Bb3MOXHOCT, HO HE MNO-KbCHO OT KpaA Ha pa6OTHI/IF| OEeH, cneasaly
N3NbJIHEHMETO Ha NopbYKaTa.

e OrTTernsiHe Ha Nopbuka

MNHBeCTUTOPBT MOXe Aa oTTernu (0TMeHu) nogaaeHarta nopbyka 3a 06paTHO MU3KyrnyBaHe
Ha asanose oT ®oHAa Hal-KbCHO A0 Kpas Ha paGoTHMA OeH, Npeaxoxaall, creasalloTo
M3umcnsBaHe Ha HeTHa CTOMHOCT Ha aKTUBUTE U LieHa Ha emMuTMpaHe M obpaTHO
N3KynyBaHe.

O6cTodaTencTsa, Npy KOUTO 06PATHOTO U3KYNyBaHe MOXE Aa 6bae BPEMEHHO CNPSHO

doHabT, No pewieHne Ha CobBeTa Ha OnpekTopute Ha yl'lpaBJ'IFIBaLLI,OTO AOPYXKeCTBO, MOXe
BpeMeHHO Oa cnpe 06paTHOT0 M3KynyesaHe Ha OArnoBeTe CU npu ycnosudata MU no pena,
npeaosnageHn B Heroeute npasuila, HO CaMO B WUSKIKOYUTENHWM ClnydYaun, ako
obcTodarencreara ro HanaraT U cnmpaHeTo € onpaBAaaHo C ornea Ha uHTepecute Ha
MHBECTUTOPUTE, BKITIOYNTENHO B CriegHnTe crny4vyan:

o Korato Ha perynupaH nasap, Ha KoUTO noBeye oT 20 Ha CTO OT aKTMBMUTE Ha
ﬂ,OFOBOpHVIﬂ doHp ce KOTUpat Unm TbpryeBaTt, CKIKOYBAHETO Ha CAOEJIKN €
npeKkpaTteHo, CrnpAHO WM € noaJioXeHO Ha orpaHn4yeHunA — 3a CpoKa Ha
cnmpaHeTo, unn orpaHn4aBaHeETO;

e Korato He moraT Aa 6bOaT OLEHEeHW NPaBUMHO aKTUBUTE UMW MacusBuTe Ha
doHoa vnu YnpaBnsBaWOTO [OPYXECTBO HE MOXe [Oa Ce pasnopexaa C
akTuBute Ha doHpa, 6e3 Oa yBpeau WHTEpecUTe Ha npuTexaTenute Ha
[ANoBe — 3a CPOK A0KaTO Tpae HEBb3MOXHOCTTa;
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e OT MOMeHTa Ha B3eMaHe Ha pelleHue 3a npekpataBaHe Unv npeobpasyBaHe
Ha ®doHaoa 4pe3 cnvBaHe, BNMBaHe, pasgensaHe WNUM OTAensHe — Ao
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,
rnopagu KOSITO € HEBb3MOXHO M3MbIIHEHMETO Ha 3adbiKeHusTa 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 BWMHOBHO HEWHO MoOBeOeHMWe,
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 3a4bJDKEHMATa W No AOoroeBopa
3a genosuTapHu yCrnyr unmn morat fa yBpeasT MHTEPECUTE Ha NpuTexartenure
Ha ganose Ha doHaa — 3a MMHMMAaNHUA HeOOXoOUM CPOK, HO He noBeYe OT 2
MeceLla.

YnpaensBalloTo OpYXeCTBO He3zabaBHO cnvpa npogaxbarta Ha OsnoBe, B cnyyan, ye
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 € YAbIKEH 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 ganoeete Ha PoHaa (ako uma Takmea, pasnmyHn
oT bbnrapus) n baHkarta [leno3nTtap 3a cnupaHeTo Ha 0OpaTHOTO M3KyrnyBaHe, CbOTBETHO
3a ygbinKaBaHe Cpoka Ha CchnupaHe Ha O0OpaTHOTO M3KynyBaHe. YnpaBnsBaloTo
OPYXEeCTBO YyBeAOMSsIBA MpuUTeXaTenute Ha [OarnoBe 3a CnMpaHeTo Ha o00paTHOoTo
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 [ASnoBe 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 CMEeTKa UNn Ha kacaTta Ha [pyxecTBoTo A0 kpas
Ha paboTHWA AeH, cnedBaly AeHs Ha NO4aBaHe Ha NOPBbYKUTE.
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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.

CobcTBeHOCTTa BbpXY AsnoBeTe, nsgageHn ot doHpa, ce npexebpns csobogHo, 6es
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.

MpexBbprnsHETO Ha COBCTBEHOCTTa BbPXY AANOBETE Ce CcyYUTa 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
cAaenka no pea u B cpokose, nNpeasmaeHn B 3MNON.

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 06paTHO U3KynyBaHe 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,
YnpasnaBawoto ApYyXKecTBO 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, geHa T, 3a KOWTO ce Npasu
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
aKTMBUTE 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 dPoHOa ce pasgenn Ha Gpos Ha
asnoseTe B 0OpblUEHNE B MOMEHTA Ha TOBA OMNpeaensHe.

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 uHdopmaumsa 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
M34YMCIEHUTE 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 onpeaensiHe
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 NpaBunarta Ha doHaa.

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, Oka3BaHM OT YNpaBnsBaLLloTO 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, usnarta
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 n3kynyBaHe 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,
YnpaensaBgalloTo ApyKecTBo yBegomsiBa 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 gonycHaTa rpewka B U34YMNCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha edvH
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 3aBueHa eMUCUOHHA 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 MK 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 gbmkmmata cyma B 10-OHEBEH CPOK OT KOHCTATMpPaAHETO 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 YNpaBnsBaLWOTO APYXECTBO 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 npaBunaTta Ha doHaa peanuanpaHus [oOX0o4 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 genHocTtTa Ha ®oHaa. PenHBecTMpaHeTo 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 0OCTHI 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 oT4yeT 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 paspelueHMeTo 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” ¢ Pewenne 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

Mmyllectso. 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 ¢ooHAO, HamaneHa CbC CTOMHOCTTA Ha HEeroBuTe
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. HomuMHanHaTa 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 ®oHaa 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”’). YNpaBnsaBallOTO  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
Bb3HMKBA M MOXe Aa 6bae ynpaxHeHo camo B crnyyai, Ye (M OOKONKOTO) npu
nukempaumsita Ha doHpa, cnen yAOBNETBOPSIBAHETO Ha MNPETEHUMUTE Ha
BCUYKN KPEOMUTOPW, € OCTaHano MWMYLLEeCTBO 3a pasnpedensiHe Mexay
npuTexaTenute Ha ASMoBe U A0 pasmepa Ha ToBa MMYLLECTEO.

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 M3nnallaHeTo 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 CTpaHuua
www.expat.bg
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Hzzomeunu lMpocnexkma: -

14 o
e, ¥

Mapaﬂ BoiunHoBa EsreHus CumeoHosa

[onynognucaHute nuua, B KauyecTBOTO CWU Ha nNpeAcTasnssaln YnpaBnAsBalloTo
APYXECTBO, C nognucute cu, nonoxeHu Ha 12.07.2016 r., geknapwpart, 4Ye lMpocnekTbT
OTroBaps Ha U3UCKBaHWATA Ha 3aKoHa.

3a Ynpaensieawjomo dpyxecmso ,,Ekcnam Acem MerHudxmbHm* EAL,
delicmeauwjo 3a cMmemkxa Ha fJoezosopeH ¢hoHd
»Exkcnam BoHdc";

(i‘-[vlkonaﬁ Bacunes) 7
/-'é

(Hvkona SHkoB)
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