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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.

21 pexemBpun 2016 T.
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NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

MHBecTuTOpMTE MOorat ga nonydat GesnnartHo [lpocnekta M [JOKymeHTa C KnodoBa
WHopMauusa 3a MHBECTUTOPUTE, 3aedHO C BCUYKM npunoxeHusa, oT YO “Ekcnat Acet
MennopxkmbHT” EAL oT 9:00 go 18:00 4. Bcekn paboTeH AeH, OoT cavTa www.expat.bg,
KakTo M BbB BCekM odmc (‘rmwe”), Ha koeTo ce npegnarat 3a npogaxba/obpaTHo
n3KynyeaHe gsanoese Ha PoHaa.

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

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

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

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

Odurc Ha UHBecTULUMOHEH nocpeaHuk (“UM”) “Pean ®uHaHc” AL:
rp. BapHa, yn. ,A. C. MNywknH” Ne 24, etax 2

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

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

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

Odmc Ha “BankaHcka KoHcynTtaHTcka Komnanua — UM” EAL:

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

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

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

Pezaucmbpa Ha KPH:

HaumeHosaHue: 0o “Ekcnart boHac”

Tun: OTBOpPEH

Puckoe npogpurn: HUCBHK PUCK

Jama Ha y4ypedseaHe: 14.04.2009 .

Cpok Ha cbujecmeysaHe: HAMA

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

Adpec:

rp. Codpus, yn. “I'.C.PakoBcku” Ne96A

TenegoH (hakc):

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

EnekmpoHeH adpec (e-mail):

office@exgat. bg

EnekmpoHHa cmpaHuua:

www.expat.bg

Hama Ha y4ypedsieaHe Ha Y/[:

30.07.2007 .

EnekmpoHHa cmpaHuua Ha Y/:

www.expat.bg

HomuHarnHa cmotiHocm Ha eOuH Osi:

1 000 (xmnsga) neesa

Ynpaesnseawo Opyxecmeo:

“ExkcnaTt AceT MennopxmbHT EALL

MHeecmuuuUOHHU nocpedHuyU:

“MbpBa PuHaHcoBa bpokepcka Kbwa” ALl
(MPBK)

“Cotoma MHTepHewbHbn Cekioputnad” AL
(CKNC)

“Yuunkpeant bynbank” Al

“Emnopukn Baxk - Benrapua” EAL

“‘beHuMapk ®unHaHc” AL}

“Otkputne Cektopntns” OO

,pbankaHcka KoHcyntaHTcka KomnaHua —
WIM"EAL

~,Puma Cekropntns” 004

,EBPO - ®rHaHc" ALl

Lcuturpyn Mmoy6vn Mapketc” OO[

,HOpobaHk bbunrapusa” AL

“Cocuete YKeHepan EkcnipecbaHk” ALl

“ConvergEx Limited"

“Pandpansenbanrk (bonrapus)” EAL

“UHT BaHk H.B.”

“Kapon” Aﬂ

“Banka JCK’ EAL

WHeecmuyuoHeH KOHCynmaHm:

Hwukonan Bacunes Bacunes
JTbuesap Oumuntpos [lumos

GaHka denosumap:

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

doHabT u3gaBa/npogaBa AsfioBe Mo MckaHe Ha MHBecTuTopute. CbhbC 3aKkynyBaHETO Ha
asnose, MHBeCTUTOpUTE nNpefasaT Ha PoHAa napuyHM CpeacTBa, KOUTO YnpaBnsasaloTo
OPY>KECTBO UHBECTUPA B PasfnNYHM OBbIITOBU LIEHHM KHXKA U APYrv JIMKBUOHU (PMHaHCOBU
aktmem no 4n. 38 ot 3OAKMNCAONKW, npu cnassaHe Ha HOPMATUBHUTE U3NCKBAHUS — C LiEN
ocurypsiBaHe Ha nevanba 3a MHBecTuTOopuTE. BCEKM MHBECTUTOP MMa CbOTBETEH AN B
UMYLLLECTBOTO (aKkTMBUTE M NacuBmTe) Ha PoHOA U ydacTBa MO CbLUMS HAYMH B HETOBUTE
ne4andom un 3arybn. CobllecTBEHO MpaBO Ha npuTexaTenute Ha OAnoBe e, Mo TAXHO
nckaHe, gsnoBeTe MM ga 6baat nskyneHu ot dPoHaa Ypes3 YNparnsiBawloTo APYKECTBO MO
LeHa, koaTo ce 6asvpa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE M OTpassiBa peanusanpaHuTe
neyan6bu nnu saryom.

HorosopHuaTt ¢oHg e oT oTBopeH Tun. “KanutanbT Ha PoHOa e paBeH Ha HeTHaTa
cToMHocT Ha aktueute My (HCA), kosTto He moxe ga 6bae no-manka ot 500 000 nesa.
Toan mnHmaneH pasmep Tpsbsa ga 6bae gocTuUrHaT 4o efgHa rogmHa oT noflyyaBaHe Ha
paspelueHmeTo oT KPH 3a opraHmsmpaHe n ynpasnenune Ha ®oHaa. ObpaTHO nskynysaHe
Ha gsnose Ha doHAa ce gonycka cnep AoCTUraHe Ha MUHUMAanHUSA U3UCKyeM CbrflacHO
SOKNCAOMNKN pasamep Ha HeTHaTa CTOMHOCT Ha aktuuTe My oT 500 000 nB. ®oHALT
noanexu Ha BnNUcBaHe B nybnuyHute pernctpu no 4n. 30, an. 1, T. 5 oT 3akoHa 3a
Komucusata 3a pmHaHcoB Hagsop (3KOH).

I.1. YnpaBnsaBallo ApyxecTBO

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

EnekmpoHHa cmpaHuya: www.expat.bg

LJama Ha y4ypedsieaHe: 30.07.2007 r.

Cpok Ha cbujecmeysaHe: HsAMa

PeweHue Ha KOH 3a uzdasaHe Ha nuueH3 | Ne 1574 — Y[l o1 30.11.2007 r.
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3a u3ebpweaHe Ha OelHoCm Kamo
yrnpaesnsisaujo opyxecmeo

NHdopmaumsa oTHOCHO npodecrnoHantmga onut Ha [py>KecTBOTO

Y[ “Ekcnat AceT MeHumxkmbHT' EAL M3BbpLIBa akTMBHA AEWHOCT MO yrnpaBreHne Ha
KnNueHTckn aktmem oT 16.06.2008 r. [OpyxecTBOTO npuTexaBa BCE OLWE MalbK OMuT,
HaTpynaH npeguMMHO B YcroBusATa Ha rnobanHa duHaHcoBa Kpusa. [pyxecTBOTO
ynpasnsiBa olle Asa gorosopHu cdoHaa, AP “Ekcnat Umbpoxudr Mapketc Ctokc” n Od
“Ekcnat MNoy6bn Ekyutuc”. OCHOBHO MpegumcTBO M CuiHa depTta Ha Y[ e ekunbT OT
crneumManucTu ¢ dorat onut B obnacTtTa Ha ynpaBreHNeTo U MHBECTULIMOHHUSA aHann3 Ha
aKTMBM 1 MNnagmn ekcnepTn ¢ gobpa keanudukaums 1 No3HaHnsa B cepaTa Ha puHaHcuTe.

Ynpasnenvne n dyHkunoHmpade Ha P “Ekcnart boHac”

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

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

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

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

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

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

e 1300p n ocBoOOXOaBaHe Ha perucTpupaHuTe ogutopn Ha PoHaa;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aHHM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBaWOTO APYXECTBO ca
npeacTaBeHn no-gorny.
Hukonawn BacuneB BacuneB — U3anbLnHUTEneH 4neH

ObpasosaHue

1996 r. — 1997 r.

1995r.—1997r.

1994 r. — 1995 .

1990 r. — 1994 r.
HonbriHumenHa Keanugukayus

1999 .

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

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

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

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

CepTtudpmumpan cpmHaHcoB aHanutuk (CFA)
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lNpoghecuoHaneH onum

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

N3MbITHUTENEH OUPEKTOP
2009 r. — 0O MOMEHTa »

A ~EKkcnart Mpyn EOOQOL, €HOSINYEH
COOCTBEHNMK Ha kanutana

MUVHUCTBP Ha AbpXaBHaTa agMUHUCTpaLKS U

2005 r.—2009r.
agMUHUCTpaTUBHaTa pedopma

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

3aMeCTHUK MUHUCTBbP-Npeacenaren n
MWHUCTBP Ha MKOHOMMKaTA

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

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

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

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

€BpOonenckn kanutanosn nasapu’

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

dhmHaHcoBM Nasapu

COOPERS & LYBRAND, byaanewa,
YHrapus, [laHb4YeH KOHCYNnTaHT

2001 r. - 2003 .

2001 r. -2005r .

2000 r.—-2001r.

1993 1. -1994 r.

1988 . — 1990 . Llikona 3a 3anacHu ochuuepm

U3ebpwieaHa usebH [pyxecmeomo deliIHOCM, KOSIMO € om 3Ha4YeHue ¢ oened deliHocmma
Ha Opy»xxecmeomo

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

Hukona CumeoHoB AHkoB — [peacenarten Ha CbBeTa Ha QUpPeKTopuTe
O6pa3zosaHue

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

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

1991 . -1994 r.
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lNpoghecuoHaneH onum

Ot OekemBpu 2007 r. 4O MOMEHTA

Ot OdekemBpu 2006 r. O MOMEHTaA

Ot OktomBpu 2006 r. 4O MOMEHTaA

2005r.-2006T.

2002 r.-2005r.

2001 r.—-2003r.

2000r.—2001r.

2000 r. - 2001 .
1998 r. — 2000 .

HonbnHumernHu deliHocmu U aHea)XuMeHmu

2004 r. - 2005r.

2001 r. —2003r.

2002 r. - 2004 .

2002 r.-2003 .

2001 r.— 2003 .

2001 r.—-2003r.

2003 r.—-2003r.

2001 r.—-2003r.

3aB'prLleHa CbC 3aTteH meaarn

Ekcnat Anda’ AL,
CbBeTa Ha gupekTopuTe

Mpencenaten Ha

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

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

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

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

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

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

“Congen Coan” ALl, dHaHCOB MEHUIKBP

HauuonanHa KOMNaHus Mpuctannwa,
Mpencenarten Ha ynpaBUTENHUA CbBET

ObvpxaBeH doHO 3emepenue, uYneH Ha

YnpaButenHusa coeeT

“Nykonn HedTtoxum byprac” AlLl, uneH Ha
HanasopHus coeeT

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

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

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

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

Komucma 3a BpeMEHHM 3aliUMTHU MEpKM,
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Mpencepnaten

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

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

Mapusa OQumutpoBa BonunHoBa — YneH Ha CbBeTa Ha AUpeKTopuTe

O6pa3zosaHue

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

lNpoghecuoHaneH onum

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

aupekTopuTe

Anpun 2013 — go

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

FOHKn 2013 — oo MomeHTa

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

“Ekcnat Kanutan” All, [maBeH domHaHCOB aHanun3aTop

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

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

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

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

EAL

Nbuesap OumnTtpoB AumoB — YUneH Ha CbBeTa Ha AUpeKTopuTe

ObpasosaHue

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

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

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

HonbnHumernHa
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Keanugukayus
2013,

2012r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

Hoemepun 2014 — oo
MOMeHTa
Mapt 2013 — Hoem. 2014

KOnun 2012 — Mapt 2013

Mapt 2012 — KOnun 2012

Mapt 2012 — MapTt 2013
Mapt 2010 — MapTt 2012

Jek. 2008 — CenT. 2009

Ceptudpmumpar domHaHcos aHanuTuk (CFA)

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

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

Y[ ,Excnat AceT MeHngpxkmbHT EALL, MNMopTdonno MeHnmpKbp

“Tn bu Ain AceT MeHnpxmbHT” EAL, MopTd0onmMo MeHUaxXsp

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

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

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

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

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

Ha [pyxecmeomo

OcBeH Mnoco4vyeHUTe MO-rope 3aeMaHu AMbXHOCTM KbM faTtaTa Ha Hactoswwmsa [lpocnekT,
JTbuesap [1umoB He n3BbpLUBa Apyra genHocT n3sbH Y[ ,Ekcnat AceT MeHngpxkmbHT EAL

Hukona EmunoB BecennHoB — UneH Ha CbBeTa Ha gupekTopuTe

O6pa3zosaHue
2005r.—-2010r.

lNpoghecuoHaneH onum
FOHm 2016 — 0o MoMeHTa

MapTt 2016 — oo MOMeEHTa

tOnn 2014 — Mapt 2016

Anpun 2013 — Onn 2014

MockoBCK/ AbpKaBeH YHMBEPCUTET N0 reodesns u
kapTorpadgus, Mocksa Pycusa, Marnctbp no doMHaHCcK u kpeaut

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

Y[ ,EkcnaTt AceT MennmxmbHT EALl, OnepaTtnBeH gMpekTop

Y[ ,ExkcnaTt AceT MennmxmbHT EALl, CTapwun duHaHcoB
aHanusaTop

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

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

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

3anuncaH 1 BHECEeH Kkanutarn

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

.2. NHBEeCTULMOHHM NocpeaHULM U UHBECTULMOHEH KOHCYITaHT

JaHHW 33 MIHBECTULIMOHHUTE NOCPEAHNLIM

VHBECTULMOHHM nNOCpeaHuLM, KOUTO LWe MU3NbNHABaT WHBECTULUMOHHUTE peLleHus u
HapexaaHusa Ha YrnpasnaBalwloTo apyxecTtso npu doHaa ca:

“NMbpBa ®PnHaHcoBa Bpokepcka Kbwa”

HaumerosaHue: oon

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

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

EnekmpoHHa cmpaHuya: www.ffbh.bg

Jlama Ha y4pedsigaHe: 27.03.1991 .

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

Pewenne Ne 102-UIN ot 08.02.2006r. Ha
KoH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0015

CobuecTtBeHn ycnoBus Ha goroesopa ¢ “IMbpea PuHaHcoBa Bpokepcka Kbuwa” 000
CovrnacHo ckntodeHnss Ha 1.02.2011 r. AHeKC KbM [OroBOp 3a WHBECTULMOHHO
nocpegHndyectso BC-AA-6398 ot 11.11.2009 r., UM “INbpBa duHaHcoBa Bbpokepcka
Kbwa” OO npvema ga uv3nbfiHABa MNOPbYKMTE (HapexaaHuaTa) Ha YnpaensBalloTo
OPYKECTBO 3a CKNioYBaHe U U3NbiiHEHME B Bbnrapusa Ha caenku ¢ LEeHHN KHUXKa U apyru
nukengHn omHaHcosu aktuem no no un. 38 ot 3AKNCOMKA ot nmeTto Ha YnpaBnsapalloTo
OPY>XeCTBO, AeNCTBaLL0 3a cmeTka Ha [loroBopeH doHAa “EkcnaTt boHAc”. YnpaBnaBawoTo
OpYXecTBO, OT CBOEe WMe W 3a cMmeTka Ha [oroBopHusa poHA, 3annawa Ha
WHBECTULMOHHUS NOCPEAdHUK Bb3HarpakgeHve Ha 6a3a BbBedeH MWHMMAaneH npar Ha
n3nbiiHeHVe Ha nopbyka Ha BOB — Cocuma AL oT 3 neBa Ha U3MbIIHEHA NOPbYKa, KAKTO
cnenea:

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

6) B cnyyan, 4ye nopbykaTa ce M3MbIIHSBA Ha 4YacTu B edHa TbpProBCKa Cecust Ha
BOE — Codmsa Al n obuwiata cyma Ha KOMWUCMOHHATA MO CKIIOYEHUTE COENKM
HaOXBbPNSA MUHUMAaNHWUS npar, TO BCUYKU U3MbIHEHUSA ce TakcyBaTt no 0.1% ot
CTOMHOCTTA Ha BCSAKa CKIloMeHa caernka.

B) B cnyyan, 4ye nopbukata ce M3MbIIHABA Ha YacTu B eQHa TbProBCKa Cecust Ha
B®b — Codua ALl n obwarta cyma Ha KOMUCUOHHATA MO CKIOYEHUTE COESKN He
HaOXBLPMSA MWHMMAarNHUS npar, TO MbPBOTO W3NbJIHEHME Ce TakcyBa C
MUHMManHNA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbfiHEHUSI HE Ce TaKkcyBarT.

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

a) B cniyyan, Yye nopbykaTa ce M3NbrHABA Ha 4acTu B pasfMyHN TbProBCKU CECUN Ha
B - Codua ALl, To BCAKO cnegBawlo M3MbfHEHWE cned OOoCTuraHe Ha
MUHUManHWs npar ce TakcyBa no 0.4% OT CTOMHOCTTa Ha BCsika CKMoYeHa caenka.

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

B) B cnyyan, 4e nopbuykaTa ce M3MbIHSABA Ha YacTW B e4Ha TbProBcka cecusl Ha
B®b — Codua AL n oblata cyma Ha KOMUCUOHHATA MO CKIOYEHUTE COESKN He
HaOXBbPNS MUMHMMaNHWS npar, TO MbPBOTO WU3MbIIHEHME Ce TakcyBa C
MUHMManHUA npar oT 3 neBa, a BCUYKN OCTaHanu U3nbiiHEHMSI HE Ce TaKkcyBarT.

HoroeopbT ¢ UMM “INbpBa duHaHcoBa bpokepcka Kbwa”® OOL Bnusa B cuna OT MOMEHTa
Ha BnuceaHe Ha [JoroBopHus oHA B permctbpa Ha KOH u ce ckniodBa 3a HeonpeereH
cpok. [loroBopbT ce npekpaTsaBa a) Mo B3aMMHO MUCMEHO cbrnacue Ha cTpaHuTe; 6) c
NMCMEHO Npeau3BecTue Ha BCsAKa eHa OT CTpaHuTe, CbC CPOK Ha npeavsBecTUeTo Ham-
Marnko TpugeceT AHW; B) C MpekpaTsBaHe Ha HpuANYEeCcKOTO Nuue WM OTHEMaHe Ha
nuueHsa Ha HAKoA oT cTpaHuTe no [orosopa; r) npu NocTaHOBSIBAHE Ha pelleHne 3a
OTKpMBaHe Ha MPOU3BOACTBO MO HECBLCTOATENHOCT Ha HAKOSA OT CTpaHuTe; 4) B Apyru
cnyvau, npeaBuaeHU B 3aKOHa.

“Cocoma WUHTepHewbHBLN Cekloputus”

HaumeHosaHue: Al

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

EnekmpoHHa cmpaHuya: www.sis.bg

Jama Ha y4pedsigaHe: 27.07.1998 r.

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

Pewenne Ne 262-M11/05.04.2006 r. Ha
KoH

PezaucmpavuoHeH Homep 8 KOH. Ne PI-03-0157

CobluecTBeHU ycrnosust Ha gorosopa cbce “Coduns MutepHelwbHba Cekioputna” AL
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CbrnacHo ckntodeHus gorosop, UM “Codmna MHTepHewbHbN Cektopntna” ALl n3ebpLuBa
cpelwly Bb3HarpaxgeHwe caenkm ¢ (OUHAHCOBM  MHCTPYMEHTM OT  MMETO  Ha
YnpaensaeawloTo ApyKecTBO, AeWCTBaWo 3a cMmeTka Ha [JoroBopHMS OOHO M Ha Heros
pUCK, CbrMacHO MOPbBYKM MOAaAeHU OT YNpaBnsABaLLOTO APYXKECTBO. YNpaBnsaBalloTo
OPYXKeCcTBO, 3a cMeTka Ha [OoroBOpHUS POHA, OBbMKU Ha WMHBECTULMOHHUS MOCPEOHUK
KOMWCMOHHA U HanpaBeHNTE 3a N3BbPLUBAHETO HA CAENKNTE Pa3HOCKM, KakTo cneaga:

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

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

[loroBopbT ce CKMoYBa 3a CPOK OT 1 (egHa) rogmHa oT NoAnucBaHeTo My M ce npekpaTsaBsa
npu M3TYaHe Ha CpPOoKa, 3a KOWTO € ckno4deH. Korato npeay MsTm4aHeTo Ha Cpoka HUKOS
OT CTpaHUTe He yBeoOMMW fpyrata CTpaHa, 4Ye Le cuyuTa [OroBopa 3a MnpeKkpaTeH C
N3TUYaAHETO Ha Cpoka My, TOM ce NpPoAbIKaBa aBTOMaTUYHO 3a olle 1 (egHa) roguHa.

HaumeHosaHue: “Yuukpeaut byn6ank” ALl

rp. Codous, paiioH Bb3paxaaHe,

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

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

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

16.05.1990 r.

JInyeHsus Ne100-00485/17.11.99r.,

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

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

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

CobluecTBeHU ycroBus Ha gorosopa ¢ “YHukpeaut bynbaxk” Al

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

o ﬂ,OFOBOp'bT Ce CKro4yBa 3a HeornpeaderieH CpoK K ce npekpardBa a) no B3aMMHO
cbrnacne Ha CTpaHuTe; 6) OT BCAKa OT CTpaHuTte C egHocegMWYHO NMNCMEHO
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npeaomn3secTtnue, oOTnpaBeHO A0 HacpeuwHaTta CTpaHa; U B) adKO KIMMEHTBLT HEe
3annawa gbmMKUMIU Take UMM KOMUCUOHHN 3a CPOK no-Abnbr OT €eAnH Mecel.

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

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

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

CovrnacHo ckntodeHns gorosop, UM “Emnopukn badk - bbnrapusa” EALL nssbpliBa cpely
Bb3HarpaxxgeHme caenkm ¢ (UHAHCOBM MHCTPYMEHTU OT MMETO Ha YnpaBnsiBawloTo
OpYyXecTBO, OencTBallo 3a cmeTka Ha [loroBopeH ¢OHA WU Ha HEroB PUCK, CbIacHo
NopbYkM ModadeHn OT YNpaBnsBaWOTO OPYXECTBO. YNpaBnsBaWOTO OPYXECTBO, 3a
cMmeTka Ha [oroBopeH oHA, AbIMKM Ha WIHBECTULMOHHMS MOCPELHUK KOMWUCUOHA W
HanpaBeHMTE 3a U3BBLPLUBAHETO Ha COENKUTE Pa3HOCKN, KaKTo crieaBsa:

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

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

HaumeHosaHue: “BeHuyMapk ®unHaHc” ALl

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

Lama Ha y4pedsigaHe: 18.12.2003 r.

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

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

ChbluecTBeHU ycroBus Ha gorosopa cbe “beHyMapk ®uHanc” AL

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

3a Bcska oTgenHa caenka ce 3annailla KoMMUcuoHa (“Bb3HarpaaeHue”) cbriacHo
Tapudparta Ha “beHuMapk PuHaHc” AlLl, akTyanHa KbM gaTata Ha nnawaHeTo.

HaumeroeaHue: “OTkputue Cekroputuns” 00[

Benukobputanusa, JloHgoH EC2R 6DN,

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

TenegoH: + 44 207 8 268 200

Qakc: + 44 207 8 268 201

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

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

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

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

CobluecTBeHu ycnosus Ha gorosopa ¢ “Otkputue Cektoputuns” OO0

CovrnacHo obwmte ycnosua Ha “OTkputne Cektoputnad” OO, ApYKecTBOTO U3BbLpPLUBA
cpelwy Bb3HarpaxgeHune caenkm ¢ (OUHAHCOBM  WHCTPYMEHTM OT  WMETO Ha
YnpaBnsaBaLLoTo OPYKEeCTBO, AeNCTBaLLO 3a cMeTKka Ha [lJoroBopeH ooHA U Ha HErOB PUCK,
CbrMacHO MOpPbYKM ModadeHn OT YNpaensBaWOTO ApPYXeCTBO. YNpaBnsBalloTo
OpyXecTBO, 3a cMmeTka Ha [oroBopeH ¢oHA, Abmimkn Ha WMHBECTUUMOHHMA nocpenHuK
KOMWCMOHa U HanpaBeHWTE 3a U3BBLPLUBAHETO HA CAENKUTE PasHOCKWN, KakTo crieaBa:

3a Bcdka oTOenHa cgenka ce 3annawa KoOMUCMOHa (Bb3HarpakgeHuwe) CbrmacHo
Tapudparta Ha “Otkputne Cektopntnad” OOL, akTyanHa KbM gatarta Ha nnawaHeTo.
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e [loroBopbT ce CkMuYBa 3a HeonpedeneH CpPoK WU ce npekpaTtsiBa OT Bcska OT
cTpaHuTe 6e3 npean3BecTue.

“BankaHcka KoHcyntaHTcka KomnaHus
- N” EAQ

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

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

HaumeHosaHue:

Cedanuuwe u adpec Ha yrpasrieHue:

TeneghoH,hakc:

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

Pewenne Ne 90- N1/28.05.2003 Ha KPH,
PeweHnne Ne 169-1111/08.03.2006 Ha KPH
n PeweHnue Ne 1597-UMN/17.12.2008 Ha
KdH

PeaucmpauuoHeH Homep 8 KOH: Ne PI-03-0206

Homep u dama Ha pa3speweHuemo Ha
K®H 3a usebpuweaHe Ha O0elHOCM Kamo
uri:

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

YnpaBnsBalloTo APYXECTBO, OT CBOE MMe U 3a cMeTKa Ha [loroBopHus oHA, Bb3nara, a
“bankaHcka KoHcynTtaHTcka Komnanusa - UM’ EAL B kayecTBOTO M Ha MHBECTULMOHEH
nocpegHuMK MpuveMa ga nocpeaHnyn npu Mokynka u/wnm npogaxba Ha duHaHCOBMU
WHCTPYMEHTU, ThbPryBaHu Ha MecTaTta 3a Tbproeus (“nasapu”), kKato ocblLUecTBsBa CBOsITa
OENHOCT B paMKUTE Ha JOroBopa OT CBOE MMe, HO MO nopbyka (HapexaaHe) U 3a cMeTka,
Ha pUCK N OTFOBOPHOCT Ha YNpaBnsaBaloTO APYXECTBO. YNpaBnaBaLloTo OPYKECTBO, 3a
cMeTka Ha [loroBopHMs (POHL, ObIKM Ha MHBECTULMOHHUS MNOCPEOHMK KOMUCMOHA B

pa3mep Ha:

e 0,3 % oOT nasapHata CTOWMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTU, 3a KOUTO €
HapeOeHo Mokynka, npogaxba unu 3amsiHa — 3a NopbYkM Ha Bbnrapcka doHaoBa
bopca — Codums AL. Bcuukm gpyrm pasxogm M KOMUCMOHHM MO COENKU KbM
bopcarta u ueHTpanHus genosutap B bbnrapus, ca BKnNtoveHM B Ta3n KOMUCUOHA ;

e 0.7 % oT nasapHaTa CTOMHOCT Ha (WHAHCOBUTE WHCTPYMEHTU, 3a KOWUTO €
HapeOeHo MNokKynka, npogaxba wunu 3amsaHa — 3a MNopbYkM Ha bBbykypelikaTa
doHaoBa bopca. Beunukn apyrn pasxoam n KOMUCUOHHM NO caenku kbm 6opcaTa u
LeHTpanHusa geno3ntap B PyMbHMS, ca BKIFOYEHN B Ta3n KOMUCHOHA.

e 3a cMmeTKka Ha YnpaBnsiBalloTo ApyXecTBo ca Takeyn Ha BKK UM EAL, cBbp3aHu ¢
doHpga 3a KomneHcupaHe Ha MHBecTutopuTe.

e [loroBopbT Ce CKM4Ba 3a CPoK OT 1 (egHa) rogmMHa OT MoAMNMCBAHETO My U ce
npekpaTtsBa Npu WM3TMYaAHE Ha Ccpoka, 3a KOWTO e CKMo4YeH. AKO HacTosALUUAT
J0oroBop He 6bae NpekpaTeH OT eaHa OT CTPaHUTe NpU N3TUYaHe Ha CpPoKa, TOW ce
npoabinkasa c owwe 1 (egHa) roguHa.

HaumeHosaHue: “®uma Cekroputna” 00[

Cedanuue u adpec Ha yrpaseHUe: XbpBaTusa, BapaxguH 42 000, Vrazova 25
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TenegoH: +385 42 660 964

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

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

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

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

CobluecTBeHu ycnosus Ha gorosopa ¢ “Puma Cektoputns” OO0

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

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

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

e [loroBopbT Ce CKNYBa 3a HeomnpederneH CpoK M ce MnpekpatsiBa OT BCska OT
cTpaHuTe ¢ 15- gHEBHO NUCMEHO MNpean3BecTue, OTNpPaBeHO A0 HacpelwHaTta
CTpaHa.

HaumeHosaHue: “EBpo - ®uHaHc” Af]

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

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

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

PezucmpauuoHeH Homep 8 KOH: Ne PI-03-0004

Pewenne Ne 224-UM/18.12.1996 r. Ha
KoH

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

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

e 0.10% OT CTOMHOCTTaA Ha BCAKa KOHKPETHa caernka 3a Nokynka unun npogaxba Ha
obnurauun/OLUK;

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

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

3a coenkn u3BbH ropenocodeHnTe (BKNIOYMTENHO Ha OPYru Nasapu), Bb3HarpaxaeHue ce
onpeaensa cbrrnacHo Tapudara 3a Takeu 1 Komucnonu Ha UMM “Espo - GuHaHc™ “ ALl

e [loroBopbT Ce CKIOYBa 3a HeonpederieH CPOK CPOK U ce npekpaTtsea npu: a) no
B3aMMHO Cbrnacue Ha CTpaHuTe, n3paseHo B nucMeHa dopma; 6) ¢ egHomeceyHo
NMUCMEHO Mpeam3BecTMe OT BCAKa OT CTpaHuTe; B) NpYM Nunca Ha nnawaHe ot
CTpaHa Ha YNpaBnsBalloTO APYKECTBO Ha KOMWCUOUTE 3a MOMNEYUTENCKA YChyru,
n/vnn Ha ObMKMMUTE CyMWU MO CAENKW C (PMHAHCOBW WMHCTPYMEHTU w/vunu Apyru
Takcu, KOMUCUOHW, U/MNK Bb3HarpaxaeHust 3a Cpok No-AbSbr oT 5 (neT) paboTHu
OHW OT JaTaTa Ha Bb3HWKBAHETO Ha 3a4bIMKEHMETO.

HaumeHosaHue: “Cuturpyn Noyo6sn Mapketc” 00

Benukobputanusa, JlongoH E14 5LB, 33

Cedantiue U a0pec Ha yrpasneHue: Canada Square, Citigroup Centre

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

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

Ne 124384

CobluecTBeHU ycroBus Ha gorosopa cbce “ Cuturpyn Fnoyosn Mapketc” OO0

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

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

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

“KOpo6aHk U Ec¢ Oxn Bunrapna” AL

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

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

Ha 15.05.1991 1.

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

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

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

CovrnacHo lNpegmeTta Ha goroBopa “lOpobank U Ed xmn Bvnrapms A" npuema cpely
Bb3HarpaxxaeHne ga CKIloYBa M U3MNbIHSBA, KakTo U Aa NOCPEeAHMYM 3a CKIMOYBAHETO Ha
caenkn ¢ MHaHCOBU MHCTPYMEHTU 3a cMeTka Ha doHaa, npu ycrnoBusi, onpeaerneHn 3a
BCsIKa caerka B OTAEeNHo, noanncaHo ot asete CTpaHu, HapexaaHe.

3a Bcska oTOenHa cgenka ce 3anfawa KoMUCMOHa (Bb3HarpaxkgeHuwe) CbrnacHo
Tapudparta Ha “KOpobark N Ed [xmn Benrapus ALl” akTyanHa kbM gaTtata Ha nnawaHeTo.
[loroBopeHMTE KOMUCUOHHW HE BKIOYBAT TaKCW, KOUTO MoraT ga 6baaTr HauucreHu ot
CbOTBeTHaTa 6opca, KakTo 1 He BKITOYBAT MPUNOXKUMUTE MECTHM OaHbLUM U TaKCu.

HaumeHosaHue: “Cocunete XeHepan Exkcnpec6ank” ALl
Cedanuwe u adpec Ha yrpasneHue: Il-\l% 9E23apHa, o6yn.“Bnagucnaes BapHeH4uK”,
TenedoH (dakc): +359 2 937 05 71; dpakc +359 2 937 05 52
EnekmpoHeH adpec (e-mail): sgeb.office@socgen.com

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

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

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

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

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

CobluecTBeHU ycnoBus Ha gorosopa cbe “Cocuete XKeHepan Ekcnpecbank” A

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

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

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

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

HaumeHogaHue: “Coverg_;Ex Limited*
AHrnus, JlonaoH, 3 More London
Cedanuuwe u adpec Ha yrpasrieHue: Riverside, London SEI 2AQ
TenedoH (dakc): +44 20 7070 0152; dpakc+44 207 070 0130
EnekmpoHeH adpec (e-mail): traders@convergex.com
EnekmpoHHa cmpaHuua: http://www.convergex.com
“ConvergEx Limited“ e peructpupaHa B
Lama Ha peaucmpauus: AHrnmnsa Ha 29.05.2007 r. nog Homep
06262150
PaspeweHue Ha Had30pHUsI OpeaH 3a
usfasaHe Ha paspeuieHue 3a uzsbpuwigaHe | Ne 472780 /22.01.2008 .
Ha OetiHocm kamo UIT

ChbluecTBeHU ycnosust Ha gorosopa ¢ “ConvergEx Limited”

CwovrnacHo lNMpeameTta Ha gorosopa “ConvergEx Limited” npuema cpelly Bb3HarpaxaeHue
Aa CKIoYBa WM M3NDBMHSABA, KAKTO WM Aa MOCPEedHWYM 3a CKMAYBAHETO Ha CAeNku C
(PUHaAHCOBWN MHCTPYMEHTU 3a cMeTka Ha PoHaa.

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

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

14195/94 r. Ha 01.08.1994 r.

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

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

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

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

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

HaumeHosaHue: “UHI BAHK H.B.“

rp. Coodua, Cronuyna, oyn. "Bwvnrapmsa”
Cedanuuwe u adpec Ha yripasrieHue: 4%5, Bx(.bA, o7 7 y P
TenegoH (gakc): +359 2 2 9176515; cpakc +359 2 917 65 78
EnekmponeH adpec (e-mail): lyudmil.tabachki@ingbank.com
EnekmpoHHa cmpaHuua: www.ingcb.bg

‘“iIHIT BAHK H.B.” e peructpmpaHa B
Lama Ha peaucmpauusi: XonaHgua Ha 18.09.1952 r. nog Homep

33031431
PezaucmpauuoHeH Homep 8 KPH kamo UM | Ne PI'-03-0042/06.08.1997

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

CbrnacHo npegmeta Ha pgorosopa “‘UHI BAHK H.B.” ce cbrnacdea ga npegoctaBu
Bb3MOXHOCTTa da Ce CKMo4vBaT caerfku ¢ PUHAHCOBM MHCTPYMEHTU Ha nasapute, Ha
Kouto onepupa. 3a Te3n caenku we ce npunarat O6WwuTe ycrnoBust 3a UHBECTULIMOHHM
ycnyrn Ha ceotBeTHUA VIHIT odouc. Beska KOHKpeTHa caerka ce CckroYvBa UPEeKTHO Mexay
KnueHta n cvoteBetHus WMHI odumc, cnen kato KnmneHta e ogobpeH 3a KIMEHT OT
cvotBeTHUa UHI oduc. “UUHIT BAHK H.B.” ce 3agbmkaBa ga cbaencrea Ha KnneHta B
npoueca Ha ogobpeHMeTo My 3a KNMEeHT Ha cboTBeTHuA WHI odwmc; pa noanomara
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KnueHTa npu ckniouBaHe Ha BCsika KOHKpeTHa caenka cbe cboTtBeTHuss WHI oduc;
npeasaputenHo ga uHgopmupa KnveHta 3a koHkpeTHus VHI odumc, ¢ konTo we 6bae
CKMIOYEeHa KOHKpeTHaTa cpenka; ga WHdgopmmpa KnmveHTa OTHOCHO KOMWUCUMOHUTE,
NPUNOXKMMM MO OTHOLLIEHME Ha KOHKpeTHaTa caerka.

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

HaumeHosaHue: “Kapon“ Al

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

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

EnekmpoHHa cmpaHuua: www.karoll.bg

Hama Ha yypedsieaHe: 08.01.2007 T.

Homep u Oama Ha paspeweHuemo Ha

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

ChbluecTBeHU ycnosus Ha gorosopa ¢ “Kapon” A

CovrnacHo npeameTta Ha gorosopa “Kapon” ALl ce cbrnacssa no HapexagaHe U 3a CMeTka
Ha YnpaBnsiBaWOTO OPYKECTBO Aa CKMYBa CAENKM C (PMHAHCOBM MHCTPYMEHTU, KaTo
KynyBa, npogaBa W/vnu 3ameHs PUHAHCOBU MHCTPYMEHTU, OOMyCHATW OO TbProBusi Ha
perynupaH nasap Ha (puHaAHCOBM WMHCTPymMeHTu (Bkn. "Bbnrapcka donpgosa bopca -
Codums" Al) vnn kato KynyBa (UHAHCOBU WMHCTPYMEHTM NPU ydacTue B MbPBUYHO
ny6bnuyHo npeanaraHe; Aa npegocTaBy OCTHM 3a TbProBUs Ha perynupaduns nasap (BKn.
"Bbunrapcka PoHpgoBa bopca - Codwma" AlLl) nocpencTBOM €enekTpoHHa cucTema 3a
OUCTaHUMOHHO nofaBaHe Ha nopbykM ype3 WHTepHeT, HapedeHa KAPOJT BPOKEP
/KAROLL BROKER/; oa npegaBa 3a M3nNbfIHEHWE HapeXOaHus BbB Bpb3ka C €4AnH Unu
noseyve PUHAHCOBU UHCTPYMEHTH.

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

HaumeHosaHue: “Banka JCK” EA[L

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

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

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

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

Lama Ha peaucmpauus:

ChbluecTBeHu ycnosus Ha gorosopa c¢ “banka ICK” EAL
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C porosopa ce ypexgaT OTHOLEeHUATa Mexay CTpaHUTe BbB Bpb3Ka CbC CKIMOYBAHETO Ha
CPOYHM BanyTHW caenku Tun “cyan’/“popybpa” € uUen xedkupaHe Ha BanyTHUS PUCK
MeXay LWaTCcKn Jonapu u eepo.

JaHHW 33 MIHBECTULIMOHHNSA KOHCYNTaHT

VHBECTULMOHNTE peLLeHMs NMpu ynpaBneHneTo Ha aktusute Ha AP “Ekcnat BoHac” we

OboaTt B3eMaHu OT:

1. Hukonan BacuneB Bacunes, NuueH3nMpaH WUHBECTULMOHEH KOHCYNTaHT, NpuUTEXasaly
ceptucpmkat Ne 412-MK/02.06.2014 r., uspgageH ot KOH 3a npugobuto npaBo 3a
N3BbPLUBAHE Ha OEWHOCT KaTO UHBECTULMOHEH KOHCYITaHT.

O6bpa3zosaHue
1996 r. — 1997 r.

1995 . — 1997 r.

1994 . — 1995 .

1990 r. — 1994 r.
JonbvnHumernHa

Keanugukayus
1999r.

lNpoghecuoHaneH onum

CentemBpn 2010 . — go
MOMeHTa

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

2005r.—-2009r.

2003 r.—-2005r.

2001 r.—-2003r.

2001 r. -2005 .

2000 r. - 2001 .

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

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

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

BUDAPEST UNIVERSITY OF ECONOMIC SCIENCIES,

Bynanewa, YHrapus, bakanaesbp N0 UKOHOMMUKA U MEHUIKMBHT

Ceptudpmumpar domHaHcos aHanuTuk (CFA)

“Exkcnat Anda” ALl, uneHn Ha CbBeTa Ha gupekTopuTe

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

MUWHUCTBP Ha AbpXXaBHATa agMUHUCTPaLMSA U
agMUHUCTpaTUBHaTa pedopma

3aMecTHUK MUHUCTBbP-NpeacenaTen 1 MUHUCTBLP Ha TpaHcnopTa
M cbobLLeHunsaTa

3amecTHVK MUHUCTBP-NpeaceaaTen 1 MUHUCTBLP Ha
MKOHOMMKaTa

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

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

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

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

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

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

1988 . — 1990 . LLikona 3a 3anacHu odumuepu

2. Jlbyesap OumuntpoB [MMOB, NULUEH3MPAH MHBECTULMOHEH KOHCYNTaHT, NpUTEXaBaly,
ceptudukat Ne 373-MK/18.09.2012 r., usgageH or KOH 3a npuoobuto npaBo 3a
N3BbPLUBAHE Ha OEWHOCT KaTO UHBECTULMOHEH KOHCYNTaHT.

O6bpaszosaHue

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

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

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

HonbnHumernHa

Keanugukayus

2013r. Ceptudpmumpar domHaHcos aHanuTtuk (CFA)

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

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

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

20.03.2012 — 23.07.2012 Y[ “ObuwmHcka 6aHka AceT MennpxkmbHT® EAL, N3nbnHuTeneH
AVPEKTOp 1 uYneH Ha CbBeTa Ha AnpekTopuTe

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

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

I.3. BaHka gpenosuTtap

[HaHHun 3a baHkaTa genosuntap

HaumeHosaHue: “KOpobaHk Bbvnrapua” ALl

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

EnekmpoHHa cmpaHuya: www.postbank.bg

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

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

ChbluecTBeHU ycroBus Ha gorosopa ¢ baHkata genosurtap

CbrnacHo CcKroYeHnss OOroBop Mexay YNpasnsBalloTO APYKEeCTBO, OeWCTBallo 3a
cmeTka Ha PoHaa, oT egHa cTpaHa, u baHkaTta genosuTap, OT Apyra cTpaHa, nocrnegHata
e okasea Ha [O® “Ekcnat boHaoc” cnegHuTe OCHOBHM Yycnyru: (a) CbxpaHeHue Ha
napuyHm cpeactesa Ha [oroBopHust ¢oHA; (6) u3BbplBaHe Ha BCUYKM MNNnallaHus oT
UMeTOo 1 3a cMeTka Ha PoHAa; (B) BoaeHe Ha 6e3HannyHu LLEHHN KHUXKA, MpUTEXaBaHu OT
doHaga no nogcmeTka Ha/B pernctbpa Ha baHkata genosutap B “LleHTpaneH genosutap”
A, BHB nnn B gpyra MHCTUTYLUMS; (I) CbXpaHeHne Ha Hanu4Hu LeHHU KHka Ha PoHaa;
(O) cbxpaHeHMe Ha WHAHCOBW WHCTPYMEHTM Ha PoHaa, TbpryBaHu B 4yxOuHa
(4y>KOEeCTpaHHU LUEHHU KHKAa); (e) CbXpaHeHMe Ha yOoOoCTOBEPUTENTHM LOKYMEHTUM 3a
Ge3HanMyHN LEeHHN KHWKa U ApYyrM AOKYMeHTU Ha [JoroBopHus oHA; (k) n3BbpLuBaHe Ha
ApYyrn ycriyrm, nocodeHu B [OroBopa WM 3a KOUMTO € 3agbinkeHa badkaTa genosuTap
CbrnacHO 3aKoHa, UIn 3a KOUTO ce MOCTUrHe cnopasyMeHue OT CTpaHuTe No 4oroBopa 3a
aenosutapHu ycnyrn. baHkata genoantap cbxpaHsiBa akTUBUTE M SOKyMeHTUTe Ha PoHaa
Ha HeroBo ume. baHkaTa [enoanTap ocblUecTBsiBa OOLL KOHTPON BbpXY M34aBaHETO
(npopaxbarta), obpaTHOTO M3KynyBaHe KU obe3cunBaHeTO Ha ganoBeTe Ha [OroBopHUs
doHA, KakToO M CbOupaHeTo M u3non3BaHeTo Ha npuxogute Ha PoHga ga Oboe B
CbOTBETCTBME CBbC 3akoHa W HeroBuTe [lpaBuna, KakTo W fa cnegu ganu
Bb3HArpaXX4eHNeTo Ha YNpaBnsBallOTO [OPYKECTBO € U3YNCNEHO U nNraTeHo B
CbOTBETCTBME CbC 3akoHa UM [MpaBunata Ha doHaa. baHkaTta genosutap exegHeEBHO
KOHTpONnupa M34nMcnsiBaHeToO Ha eMWCUOHHATa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe
Ha ganoeTe Ha J® “Exkcnat boHac”.

0® “Ekcnat boHnac” 3annawa Ha baHkata genosutap 3a AenHocTTa KW no goroBopa
Bb3Harpa)xaeHve B pasmep, onpeneneH B NPUNOXEHWe KbM JOroBopa, KakTo U Takcu U
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KOMWUCMOHHM 3a TpaHcdepu Ha akuum 1 obnurauuv, v Opyru BMOOBE YCMYr CbIMacHo
Tapuda, NnpeacTaBnsaBallia 4acT oT Jorosopa.

Taka Hanpumep, TakcaTa 3a CbXpaHeHne Ha PMHAHCOBU MHCTPYMEHTU Ce HavMucnsiBa npwm
BCSIKO M34YMCMsiBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢oHaa, Ha Gasa npeoueHeHn
6anaHcn OoT (OMHAHCOBM WMHCTPYMEHTM 3a CbluMs WM npeaxodeH AeH. [locoyeHute
NPOLEHTN ca Ha roguwHa 6a3a (30/360) v BkmtouBat OLC. 3a cbxpaHeHne Ha Gbrrapcku
ObpXKaBHM LEHHU KHMXKa C MSACTO Ha CbxpaHeHne BHB n uHaAHCOBM MHCTPYMEHTU C
MSCTO Ha CbXpaHeHue LleHTpaneH genoautap AL komucuoHata e 0.035%, 3a puHaHcoBM
WHCTPYMEHTU CbC CeTbiMeHT U cbxpaHeHue B Clearstream Banking Luxembourg
komucmoHHata e 0.030%, a 3a MHAHCOBM MHCTPYMEHTU PErnCTpuUpaHu B CTpaHaTa Ha
nsgatena n cbxpaHsiBaHn B Clearstream — no goroeapsiHe, B 3aBUCMMOCT OT Buaa u
CcTpaHaTa Ha usgaTensi.

BbaHkata pgenosvTap nosfyvyaBa Bb3HarpaxaeHuve 3a TpaHcdepn Ha (PUHAHCOBU
WHCTPYMEHTN, KaTo TO OTHOBO Bapvpa B 3aBMCUMOCT OT BMOA HA WHCTPYMEHTUTE U
MSICTOTO Ha u3nbiiHeHWe. 3a TpaHcdep npe3 LieHTpanHua geno3utap unv genosurap, no
kouto e BHB, Bb3HarpaxgeHueTo e 8 neea, 3a TpaHchepn Ha PUHAHCOBM NHCTPYMEHTMU,
pernctpupanmn un cbxpaHsisaHu B Clearstream Banking Luxembourg komucmnoHHata e 10
€BpO, CbLOTBETHO MpedABMOAEHO € W pasnNUYHO Bb3HaArpaxgeHwe 3a TpaHcdepun Ha
(hUHAHCOBW MHCTPYMEHTU OT U KbM AENO3UTapu B Apyr1 AbpxKasu.

BbaHkaTa genosutap Le noryyYaBa M Bb3HarpaxkaeHue 3a AerHOCTTa CU Mo NpoBepka U
KOHTPON BbPXY M3YNCIsIBAHETO HA HETHATA CTOMHOCT Ha akTUBUTE — NO 6 NB. Ha MeceL, Ha
emMmcusa ot nopTtdenna, Ho He no-manko ot 200 nB. Ha meceL, (Heobnaraema c OC).

HoroeopbT ¢ baHkaTa Aeno3nTtap e CKIYeH 3a CPOK OT eHa roguHa, kato Bnv3a B cuna
N MMa OenCcTBME caMO cried noflydaBaHe Ha HagnexHo ogobpeHue ot KOH no pepa Ha
un.18 ot 3OKNCAONMKW. Ako oo 90 (oeBetaeceT) KaneHdapHW OHW npegu M3TudaHe Ha
Ccpoka Ha OeWCTBME Ha JOroBopa HUTO €fHa OT CTPaHUTE He M3SABU MUCMEHO XenaHue 3a
HEroBOTO MpeKkpaTsiBaHe UM NPOMsiHA, TON Ce cYMTa aBTOMATUYHO MPOABLITPKEH 3a CbLUUSA
CPOK 1 NpU CbLLNTE YCrOBMS.

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

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

3. MNpun npekpaTtsBaHe Ha oHAa;

4. MNpun npekpaTaBaHe, OTHEMaHe Ha nuueH3a unu obsiBABaHe B HECBLCTOATENHOCT Ha
AoroBopHua doHg — npu ycnosusita Ha 4n.26, an.3 ot 3OKNCAOIMNKW (T.e. cnea kato
baHkaTa genosvTap NoO WU3KMYEHWE € M3BbpLUBana 3a nepuod He No-Abibr OT Tpwu
MeceLa ynpasuTenHun genctena oTHocHo doHaa no pega Ha Pasgen | ot rmaea neta Ha
Hapenba 44, kato goroBopa mMoxe fa O6bAe npekpaTeH Mnpy CKlYBaHe Ha [OroBop C
ApYro ynpaensiBallo ApY>KeCTBO No peaa Ha Pasgen | ot rmaesa neta Ha Hapen6a 44 vnn
cnep npeobpasyBaHeTo Ha hoHOA Ype3 CrMBaHE U BIIMBAHE).

5. MNpwn oTHemaHe Ha nuueH3a unu o00sBsiBAHE B HecbCToATEnHOCT Ha baHkaTta
aenosuTtap;

6. Npn oTHemaHe oT cTpaHa Ha KPH Ha M3gageHOTO paspelleHne 3a opraHusupaHe u
yrnpasrieHne Ha oHAa;
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7. MNpun nameHenne ot bHB Ha nuueH3a Ha BaHkaTta genosvTap, KaTo M3KIOYBaHE WK
orpaHvMyaBaHe onpeaeneHn AemHocTn, HeobXoauMKM 3a U3MbITHEHMETO Ha Aeno3uTapHUTe
ycnyru;

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

9. KoraTo HSIKOSi OT CTpaHWUTE He U3MbIHU CBOE CbLUECTBEHO 3adblkeHne no Jorosopa
nopaau MpuyYnHa, 3a KOATO OTroBaps, M3npaBHaTa CTpaHa MOXe MUCMEHO Aa pasBanu
[loroBopa, kato Aade Ha gpyraTa cTpaHa NUCMEHO MOAXOASL, CPOK 3a U3MbIIHEHWE Ha
CbOTBETHOTO 3adbIDKEHWE C MpeaynpexaeHue, Yye crned M3TuyaHe Ha Cpoka Lie cmsaTa
JloroBopa 3a pasBarneH 3aHanpeq.

B cnyyan Ha npekpataBaHe Ha pgorosBopa, baHkaTta pgenosutap npexsbpns
CbXpaHsiBaHWTEe OT Hes aktmueu Ha OO “Ekcnat BoHAC”, KakToO M BCUYkM Heobxoanmu
OOKYMEHTU Ha nocodeHa OT YnpaBnsABallOTO APYXKECTBO M ofobpeHa oT 3aMeCTHUK-
npeacenarensa Ha KOH Hoea 6aHka genosuTap.

.4. Ogutopm

HesaBucumunat cdomHaHcos oaut 3a 2009 r. Ha PoHaa e ocbuiecTBeH oT CneunanmnanpaHo
oantopcko npeanpuaTtue “AreriH — Takt” OO/, cbC ceganuile 1 agpec Ha ynpasneHue rp.
Cocpusa, oyn. “OoHaykoB” Ne52, npencrtasnssaHo oT Ynpasutena CredaHa TpudoHoBa
Crouuesa.

3a ocblecTBABaHe Ha He3aBucumms 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 K agpec Ha ynpaeneHuve rp. Codwmsa, yn. “Mpod.
AnekcaHaobp ManuHos” Ne 23, npeacrsisnsasaHo oT Ynpasutens Emunus Noposa.

I.5. BbHLWHM KOHCYNTaHTH

Hama BbHLIHM KOHCYNTaHTW, HA KOWTO Aa ce 3anfawa CbC cpeacTBa Ha [loroBopHus
doHA.

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

1. Mapua bonunHoBa — 3a doMHaHcoBaTa 4acT 1

2. EsreHns CumeoHoBa — 3a MKOHOMMUYECKaTa YacT.

openocoyeHnTe nuua, ¢ NoANMCUTE CU NONOXKEHU B Kpas Ha [pocnekTa, Aeknapupar, e
cnep nonaraHe Ha Heobxoaumarta rpwxa MU AOKOSKOTO MM € W3BECTHO, MHdopmauumsaTa,
npeacTtaeseHa B [1pocnekTa, He e HEBSIpHa, NoABexaalla Unu HenbrHa.

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

EBAEUNTE MHBECTUTOPU CJIEABA A CE SAMNO3SHAAT C TO3U PASLET], 3A [A
MPELEHAT OATIN MHBECTUUWOHHUTE LETIN, CTPATEIVA U MNOJIMTUKN HA O®
“EKCIIAT BOHAC” CBBIMALAAT C TEXHUTE COBCTBEHW MHBECTULINMOHHW LIETIN.

Mo cmucbna Ha n un. 5, an. 1 n 2 ot 3AKNCOMNKN 0 “Ekcnat boHac” npeacrtaensiea
KOMeKTMBHa cxema OT OTBOpPEH TWN 3a WHBECTUPaHe MpPeuMyLlecTBEHO B ObMroBU
(PUHAHCOBN WMHCTPYMEHTU (ObNFOCPOYHU ObpPKaBHM LeHHW kHwka (“OUK’), unoteudHm
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obnuraummn, OBLIMHCKM W KOpMopaTUBHW obnurauumM u Opyr ObArOBU MHCTPYMEHTH,
JonycHaTM OO0 WM MpUETW 3a TbProBusi Ha perynupaHu nasapv B CTpaHaTa U Ha
MEXAYyHapOAHO MPU3HaTU U NINKBMOHW PErynupaHy nasapuy B Y4yxouHa). PoHabT Moxe Aa
MHBECTMpPa M B UHCTPYMEHTM Ha NapuyHUsi nasap 1 Apyru UHaHCOBU MHCTPYMEHTU.

doHabT e 0060CO0EHO WMMYLLECTBO 33 KOMEKTMBHO WHBECTUPAHE B MNOCOYEHUTE
WHCTPYMEHTW C Orned noctTuraHe Ha UsnoxeHuTte no-gony uenu. Aktmeute Ha & “EkcnaTt
BboHac” ce cbxpaHsiBaT B baHka genosuTtap.

VHBECTULIMOHHM Lienw

OcHoBHaTa uen Ha [loroBopHua oHA e 3anasBaHe Ha CTOMHOCTTa Ha HEeroBuUTe akTUBW,
KaKTo M HapacTBaHe Ha CTOMHOCTTa Ha WHBECTULUUTE Ha npuTexaTenuTe Ha AAnose,
JIOKOMNKOTO € CbBMECTMMO, 4Ype3 peanuavpaHe Ha onTUmaneH Bb3MOXeH [oxond npu
NMOEMaHe Ha HWUCKO HMBO Ha PUCK WU OCUrypsiBaHe Ha MakcumarnHa IUKBMOHOCT Ha
WHBECTULMNTE Ha NpUTEXaTenute Ha AAnoBe.

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

VIHBECTMLIMOHHA cTpaTernd 1 NoamTuka

MHBecTMuMOHHaTa cTpaTermss Ha ®oHaa npedBwkaa 3anasBaHe CTOMHOCTTa Ha
WHBECTULMNTE W peanu3npaHeTo Ha neyandu OCHOBHO OT TeKywM Aoxoaun (KYnoHHW
nnawaHus) oT ObATOBU LEHHU KHMXKA U APYrM (DUHAHCOBU WHCTPYMEHTU C dpMKCUpaHa
[OXOOHOCT. 3a MOCTUraHe Ha WHBECTUMLMOHHUTE LENW LWe ce npwunara ctpaTerus 3a
aKTUBHO ynpaBrieHne Ha nopTdenna oT PUHAHCOBU MHCTPYMEHTU N NapuUyHM CpeacTBa.
KoHKkpeTHaTa CTpykTypa Ha akTMBWUTE 3aBUCU OT MOMEHTHWUTE Ma3apHU YCMoBUS U €
AVHaMU4YHa B NPUETUTE rPaHnLW.

C ornep nocturaHe Ha UHBECTULIMOHHWUTE CU Lienu [JoroBOpHUAT (POHA Lie ce npuabpxa
KbM MONWUTUKA HA UHBECTUPAHE NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHM ABMTOBU LIEHHM
KHMXXa U B MHCTPYMEHTU C hrKCupaHa AOXOOHOCT.

CbcTaB U CTpyKTypa Ha noptdenna Ha PoHOa, Kateropum aktueu, B kouto PoHOBLT
MHBECTMPA, UHBECTULIMOHHWN OrpaHnyeHns

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

CbrnacHo [MpaBunata Ha [oroBopHusi dOHA, HEroBute aktmem mMorat ga 6baar
WHBECTUPAHN B CNeaHUTe rpynn (OUHAHCOBU MHCTPYMEHTU N APYrn (OMHAHCOBU aKTUBMU, U
B paMKUTE Ha AO0NYNoCOYEHNTE MaKCUMaITHM MPOLEHTHU:

1. (U3m. c Pews. Ha C 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
Bbnrapusa unu apyra obpxxasa YneHka;
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6) MHCTpyMeHTN Ha napuyHMsa nasap U3BbH Te3W, TbpryBaHW Ha perynupaH nasap,
ako BbpXy emMucuaTa UM eMuTeHTa Ha Te3n WHCTPYMEHTU ce OoCcbLlecTBSABa
Hag3op C Uen 3awuTa Ha BNOXUTENWTE WMAM BMOroBeTe, rapaHTMpaHu oT
Penybnuka bbnrapusa nnu gpyra gbp)aBa YneHka, eMUTUPaHN UM rapaHTMpaHu
oT bbnrapckata HapogHa 6aHka, OT LeHTpanHa 6aHka Ha gpyra gbpaBa YNeHka,
oT EBponelickata ueHTpanHa 6aHka, oT EBponenickusa cbio3 nnm ot EBponerckara
WHBECTULUMNOHHA BaHKa, OT TpeTa AbpXKaBa, a B criydanTe Ha oegepanHa abpkasa
— OT edVH OT YrneHoBeTe Ha pedeparnHaTa gbpxasa, oT NybrnMyHa mexagyHapoaHa
opraHmsaums, B KOSTO YrieHyBa NoHe eHa ObpXKaBa UrneHka;

B) LleHHM KHWKA M WHCTPYMEHTM Ha NapuyHMa nasap, EMUTUPaHU Wnn
rapaHTMpaHu1 ot nuuata no 6. “6” (6es Tesm no 6. “a@”), u gonycHatTn O Unu
TbpryBaHn Ha perynupaH nasap no un. 73 ot 3PN nnu TbpryBaHu Ha Apyr
perynupaH nasap B Penybnuka bbnrapuss unu B gpyra gbpaBa uneHka, unm
OOMycHaTK 3a TbProBusi Ha oduuManeH nasap Ha oHAoBa Gopca Unn TbpryBaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOMTO € BKIOYEH B CMNUCHKA,
opobpeH oT 3aMecTHMK — npegcegatend unu e npeasuaeH B [NpaBunaTta Ha
[oroBopHus doHA.

Bnoroese B 6aHku, nnatMMu npu NOMCKBAHE UMW NpU KOUTO CbLUECTBYBA NPaBoTO
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 Bwnrapus nnm s
Apyra ObpaBa YneHka, a ako e CbC ceanuiie B TpeTa Abpxasa, Npu yCcroBue ye
e 06ekT Ha BbnaropasymHu npasuna, KoMTo 3aMeCcTHUK — NpeacedaTenaT cMdaTa 3a
eKBMBaNeHTHW Ha Te3n CbrrnacHO npaBoTOo Ha EBponeinckua cbo3 — 6es
orpaHuyeHus;

MnoTteyHun obnuraumm n gpyrv ObAroBu LEHHU KHKA, U3gageHu oT 6brarapckum nnm
YyXKOecTpaHHM 6aHKu, OonycHaTU OO UMM TbpryBaHW Ha perynupaH nasap no un.
73 3MPU unu TbpryBaHun Ha apyr perynupad nasap B Penybnvka Bwnrapusa vnm B
apyra ObpxaBa YfeHka, Unu gornycHaty 3a TbproBusi Ha odmumaneH nasap Ha
poHpoBa Gopca mnn TbpryBaHW Ha Opyr perynupaH nasap B TpeTa Abpxasa,
KOWTO € BKMNOYeH B Cnucbka, ogobpeH oT 3aMecTHuK-npeacepartenst nvnun e
noco4eH no-gony — Ao 50% ot aktnemTe Ha PoHAa;

M3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) KopnopatuBHu obnurauuu, apyru
OBbNIOBM LEHHWN KHMXKA U MHCTPYMEHTM Ha NapuyHuA nasap (M3BbH Te3n no T. 1),
AonycHaTu OO WM TbpryBaHW Ha perynuvpadH nasap no un. 73 ot 3PN unu
TbpryBaHn Ha Ha Apyr perynupaH nasap B Penybnuka bbnrapus unn B gpyra
ObpXKaBa YneHka, Unu JonycHaTh 3a TbproeBus Ha oduumaneH nasap Ha oHaoBa
Bopca unu TbpryBaHW Ha Opyr perynvpaH nasap B TpeTa AbpxaBa, KOUTO e
BKIMIOYEH B CrMCbka, 0fobpeH OT 3amMecTHUK-Npeaceaartens n/mnm e nocoYeH no-
pony — ao 90% ot aktneute Ha PoHAa;

(W3m. c Pews. Ha C1 Ne 141/18.11.2015 r.) AKunn B opyXecTBa, TbpryeMu npaea u
OPYr1 LIEHHM KHWXKA, €KBMBANEHTHM Ha akuuu B OpY)KecTBa, OOMNyCHATW OO0 WK
TbpryBaHn Ha perynupaH nasap no 4n. 73 ot 3PN wnm TbpryBaHn Ha Apyr
perynupaH nasap B bwnrapusa — o 20% ot aktusmte Ha PoHAa;

(W3m. ¢ Pews. Ha C1 Ne 141/18.11.2015 r.) AKunn B opyXecTBa, TbpryeMu npaea u
OPYIM LIEHHU KHWKA, eKBUBANEHTHU Ha akuumn B LPYXECTBa, AOMyCHATWM OO WUIK
TbpryBaHn Ha perynupaH nasap no 4n. 73 ot 3PN wunm TbpryBaHn Ha Apyr
perynvpaH nasap B AbpXaBa YreHKa, KakTo M [OornycHaTu 3a TbproBus Ha
oduumaneH nasap Ha ooHgoBa Gopca unu TbpryBaHu Ha pyr perynvpad nasap B
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10.

11

12

TpeTa AbpxaBa, KOWTO € BKMOYEH B CMNUCbK, 0O000peH oT 3aMeCTHUK-
npegcenarens u/vnm nocoyeH no-gony — 0o 20% ot aktusnte Ha PoHAaa;

(W3m. ¢ Pewn. Ha CI1 Ne 141/18.11.2015 r.) AKuun 1 gsnoBe Ha ApYyrn KONEKTUBHU
WHBECTULMOHHN CXEMW, BKMOYUTENHO GOPCOBO TbpryBaHu (poHAOBE, NONYYUNM
paspeLleHne 3a N3BbPLLBaHE Ha AeNHOCT cbrnacHo Oupektusa 2009/65/EO n/unu
Ha OpYrM KONMEKTUBHM MHBECTMLMOHHM CXEMM MO CMUCHLIIa Ha 4un. 4 oT 3akoHa 3a
OENHOCTTa Ha KOSMEKTUBHUTE MHBECTULMOHHM CXEMMU U Ha ApYyrM NpeanpusTus 3a
konekTneHo uHBecTupaHe (3OKNCAOMKN), cbc cepanuvwe B bwnrapus, B gpyra
AbpKaBa YNeHKa unm B TpeTa AbpaBa OTroBapsiliM Ha U3NCKBaHMSATA Ha un. 38,
an. 1, 1. 5, 6. “@” 3QKNCAOIMKWN npu ycnosue, 4e CbrnacHo yctaBuTe U npasunarta
Ha Te3n KOMEKTUBHM MHBECTULMOHHW CXEMW Te MoraT da MHBecTupaT oOLlo He
noseye oT 10 Ha CTO OT aKTMBUTE CU B APYrN KONEKTUBHU MHBECTULIMOHHU CXEMUN —
00 90% ot aktuBuTe Ha PonHaa. Y[ cna3ea makcumarnHata eKkcrno3muust KbM akuum
na He Hageuwaa 20% ot akTuBuTe Ha PoHAa, KaTo BKMNOYBA B U3YUCNEHMATA CU
WHCTPYMEHTUTE, B KOUTO MHBECTMPA BCSIKA KONEKTUBHA MHBECTULIMOHHA CXema Unu
6opcoBo TbpryBaH oHA, YacT oT nopTtderina Ha PoHaa;

(U3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) Hackopo mn3gageHn ObnroBu LEHHU
KHWXa, aKko YCINoBUSITA HA eMUcUsTa BKOYBAT MOEMaHe Ha 3agblbkeHue ga ce
ncka gornyckaHe u ga 6baaT AonycHaTM B CPOK He MO-AbMbrr OT €4Ha roguHa oT
nsgaesaHeTo MM 3a Tbproeus Ha “bvnrapcka oHgosa 6opca — Cocpua” ALl unu Ha
apyr oduumaneH nasap Ha gpyra c¢oHgoBa Gopca wunu Opyr perynvpaH nasap,
PYHKUNOHUPALL, PeaoBHO, NPU3HAT M NyONMYHO LOCTBMNEH, BKMAKYEH B CMUCHK,
o0ao6peH ot 3amecTHuk-npeacenartens — 0o 30% ot aktueuTte Ha PoHAa;

M3m. ¢ Pewt. Ha C0 Ne 141/18.11.2015 r.) [lepmBatTvBHN (OPMHAHCOBU UHCTPYMEHTMN,
oTroBapsaLWM Ha u3uckBaHuata Ha un. 38, an. 1, 1. 7 30KUCOMNKWN - oo 30% ot
akTMBuTe Ha PoHAa, caMo C Lien XemXupaHe Ha BasnyTeH, NIMXBEH, KPEOUTEH UMK
nasapeH puck;

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

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

1 ot 3OKNCAONMKWN ueHHU KHUXa 1 UHCTPYMEHTM Ha napuyHms nasap — 4o 30% ot
aktmente Ha ®PoHga, cbobpaseHO C orpaHuMdeHMeTo, 4e obwata puckoBaTta
ekcno3nuua Ha PoHaa KbM akuuu, npaeBa BbPXY akuuu, aanose Ha KNC w/mnun
OpYr1 NpeanpusaTust 3a KONEKTUBHO MHBECTUPAHE, MHBECTMPALLM B aKLMW, KaKTo U
AepuBaTMBM BbpPXY akumMm, He MOXe Aa HaaBuwasa obwo 20% OT akTMBMTE Ha
doHpa;

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

8 ot 3QKMNCOINKW — go 10 Ha cTo oT akTnuBuTe Ha PoHaa.

(U3m. ¢ Pew. Ha CI1 Ne 137/19.08.2015 r.) MNMa3apuTte B TpeTn Abpxasu (3ae4HO CbC Unu

M3BBbH NOCOYEHNTE B CMNCDHKa, Oﬂ,06peH oT 3ameCTHV|K-npe,1:|,ce,anen;|), Ha KOUTo POHABLT
MOXXe Oa MHBeCTupa CblnacHo an. 2, ca:

ObpxaBa Masap Maszap

Cbpbus Belgrade Stock Exchange

PymbHMs Bucharest Stock Exchange

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

BocHa n XepuerosuHa

Sarajevo Stock Exchange

Banja Luka Stock Exchange

Monwa Warsaw Stock Exchange

Yexus Prague Stock Exchange

CnoBakus Bratislava Stock Exchange

CnoBeHus Ljubljana Stock Exchange

YHrapus Budapest Stock Exchange

Typuus Istanbul Stock Exchange

Kunsp Cyprus Stock Exchange

JlutBa NASDAQ OMKX Vilnius

JlatBu4 NASDAQ OMX Vilnius

EcToHus NASDAQ OMX Vilnius

KasakcTaH Kazakhstan Stock Exchange

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

Vkaus National Stock Exchange of India Bombay Stock Exchange

Ltd.

KOxHa Kopes

Korea Stock Exchange

TansaH Taiwan Stock Exchange

TannaHg Stock Exchange of Thailand

CwuHranyp Singapore Exchange

Mananaus Bursa Malaysia

MHooHe3us Bursa Efek Indonesia

dununuHn Philippine Stock Exchange

BuetHam Ho Chi Minh City Stock Exchange

Bpasunus Brasil Sao Paulo Stock Exchange

Mekcuko Bolsa Mexicana de Valores

Yunu Santiago Stock Exchange

Mepy Bolsa de Valores de Lima

ApxeHTUHa Buenos Aires Stock Exchange

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

Ervnet Egypt Stock Exchange

MoHronus Mongolian Stock Exchange

FOAP Johannesburg Stock Exchange

Mapoko Casablanca Stock Exchange

CbeanHeHn AmepukaHckn | NYSE Chicago Stock Exchange,

Ctp. 33 o1 71




NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

WaTn NASDAQ
BenukobpuTaHus London Stock Exchange

KaHapa Toronto Stock Exchange

AnoHua Tokyo Stock Exchange

Lsenuapus Swiss Exchange

Hopserus Oslo Bors ASA

AscTpanus Australian Securities Exchange

HoBa 3enangus New Zealand Exchange

(UN3am. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) lNo-KOHKpETHO M B CbOTBETCTBUE C
HopMaTuBHUTE orpaHmdenus, O® ,Ekcnat boHAc” cTpykTypupa reorpadpckm cBouTe
WHBECTULUUN NO CriefHus Moaen:

1. B ©bnrapcku ueHHu kHwxka — oo 40% (4eTupmpeceT Ha CTO) OT mopTdenna Ha
doHpa;
2. B 4yxgecTpaHHM LeHHM KHWXKA 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 LEHHU KHWXKA OT eaHa cTpaHa n 95% (oesetaeceT u net
Ha cTo)obLlo oT nopTdenna Ha PoHAa;

3. B 4yxgecTpaHHM LIEHHWM KHWXa OT nasapu B TpeTn Abpxkasu, m3sbH OVCP,
noco4deHn B cnmucbka no an. 3 — ao 90% (aoeeetaeceT Ha cTo) OT nopTdenna Ha PoHaa B
LEeHHN KHWka OT egHa cTtpaHa n 90% (meBeToeceT Ha cTo) obwo OT noprtdenna Ha
doHpa;

4, B UeHHM KHWKa OT ApYrn CTpaHu, U3BbLH nocodeHute B T. 1-3 no-rope — Ao 25%
(@BageceT 1 neT Ha cTo) OT nopTdenna Ha oHaa B LIEeHHN KHKA OT egHa cTpaHa 1 90%
(oeBeTtaeceT Ha cTO) 00WO OT nopTdherna Ha PoHaa.

5. (U3m. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) HBecTuumMmMTe no cTpaHu cregpart
o0LWOTO pasnpederneHne No KrnacoBe akTMBM Ha PoHOA, KAaTo anokaumsTa KbM akuum
TpsibBa ga e pasHa nnu nog 20% oT akTuBMTe Ha hoHaa.

[oroBopHuAT poHA He MOXe Aa nNpuaobusa LeHHn (bnaropogHu) Metanu u ceptudukaTn
BbPXY TAX.

NHeeCcmMUUUOHHU O2paHuU4YeHus

Mo-gony ca NocovYeHn orpaHUyeHUaTa, MNPUITOKUMU MO OTHOLLEHME HA MHBECTULMNTE Ha
doHpga cwvrnacHo 3QKUCAONMKW n MNpaeunarta Ha ®oHAaa.

1. YnpaBnsBallOTO OPYXECTBO He MOXe [Aa WHBecTMpa noBeye OT 5 Ha cTo oT
akTBUTEe Ha doHOA B LUEHHWU KHWKA UMW B UHCTPYMEHTU Ha NapuyHua nasap,
n3ganeHy ot equH eMUTEHT;

2. YnpaBnsiBalloTO APYXECTBO He MOXe Aa mHBecTupa noBeye oT 20 Ha CTO OT
aKkTuBuTe Ha ®oHaa BbLB Brorose B egHa 6aHka;

3. (nam. c Pew. Ha C1 Ne 89A/17.07.2012 r.) PuckoBaTa ekcnoamumsa Ha PoHOa KbM
HacpelwHaTta CcTpaHa Mo caefika C AepyvBaTUBHM (PUHAHCOBU WHCTPYMEHTH,
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 aKTMBUTE;
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YnpaBnsaBaLlloTo OPYKECTBO MOXe Aa mHBecTupa o0 10 Ha CTO OT akTMBUTE Ha
doHOa B LIEHHWN KHWKA UNN B MHCTPYMEHTW Ha NapuyHNUS nasap, u3gageHun ot eguH
€MUTEHT, NpW ycrioBMe 4e obLiata CTOMHOCT Ha Te3n MHBECTULUN He HaaBuLIaBa
40 Ha cTto OT akTmBuTe Ha PoHpa. lNpu mM3uucnsaBaHe Ha obulata CTOMHOCT Ha
aKTMBMTE MO W3peYeHMe NbpBO He ce B3emaT npedBud LEHHUTE KHKa U
WHCTPYMEHTUTE Ha Napu4HMs nasap no T.6;

ObLwara CTOMHOCT Ha MHBECTULMUTE MO T. 1-3 B LLEHHU KHWXKA WUNU UHCTPYMEHTU
Ha NapuyHUA nasap, u3gageHn OT egHo Nuue, BoroBeTe Npu ToBa NuuUe, KaKTo U
eKcnosnuusaTa KbM CbLWOTO IMUe, Bb3HMKHaNa B pe3yntaT Ha cOenku C
OepuBaTUBHN (DUHAHCOBU MHCTPYMEHTU, TbpryBaHn Ha M3BbHOOPCOBK Nasapu, He
Tpsbea ga Hagxebpsis 20 Ha CTO OT aKTUBUTE MY;

YnpaBnaBaLloTo OpYXeCTBO MOXe [a uHBecTMpa A0 35 Ha CTO OT aKTUBUTE Ha
doHOa B LEHHWN KHWXa M UHCTPYMEHTU Ha MapuyvHusa nasap, usgageHu ot efuH
€MUWTEHT, ako Te ca usgagdeHu unu rapaHtupadu ot Penybnuka Bbnrapus, gpyra
ObpXaBa uneHka, OT TEXHU MEeCTHW opraHu, OT TpeTa ObpXasa unu ot nyénuyHa
MeXxayHapodHa opraHusauus, B KOSTO YneHyBa NoHe eHa ObpKaBa YneHka;

ObLwara CTOMHOCT Ha MHBECTULMMTE MO T. 1-6 B LLEHHU KHWXKA WUIU UHCTPYMEHTU
Ha NapuyHUA Nasap, U3gageHn oT edHo Nuue, BOroBeTe npu ToBa Nuue, Kakto U
eKcnosnumuaTa KbM CbLOTO fvue, Bb3HUKHaNa B pe3yntaT Ha CcOenku c
aepuBaTtvBHU (PUHAHCOBW WHCTPYMEHTWU, He MOXe fa Haaxebprs 35 Ha CTo oT
aktmeute Ha PoHaa;

Jlnuata, npuHagnexawy KbM e€gHa rpyna 3a LUenute Ha CbCTaBsHe Ha
KOHCONMAMpaH PUHaHCOB OTYET CbIrNacHO NPU3HaTUTE CYETOBOAHM CTaHaapTH, ce
pasrnexaar KaTto e4Ho NnuLe Npwu NpunaraHe Ha orpaHn4eHusaTa no 1. 1-7;

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

10. JoroBopHuaT doHAO He MoXe Aa npuaobmea noseye OT:

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

2. leceT Ha CTO OT obnurauumMTe Unu Apyru AbNroBy LEHHWU KHWKA, U3aaneHu oT

e[HO NuLE;

11.

3. (uam. ¢ Pewl. Ha CO Ne 89A/17.07.2012 r.) nBageceT U neT Ha CTO OT
ASNoBeTe Ha edHa KONEKTMBHA MHBECTULMOHHA CxemMa, nony4duna paspelleHue 3a
M3BbpLBaHE Ha AeNHoCT cbrnacHo OupektnBa 2009/65/EQO Ha CbBeta wn/unu
Apyra KonekTMBHa WHBECTULMOHHA Cxema Mo cMuckbna Ha un. 4 ot 3AKNCOMNKN,
He3aBMCUMO [anu e CbC cefanuile B Abp)KaBa YneHKa Unm He;

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

(U3m. ¢ Pewl. Ha CO Ne 141/18.11.2015 r.) YnpaBnsiBawoTo APYXECTBO MOXe Oa
nHBectmpa o 10 Ha cTo OT akTuBUTE Ha PoHOa B AANOBETE Ha efHa KOSNEeKTUBHA
WHBECTULMOHHA CXxema, BKMYMTENHO 60pcoBO TbpryBaH ¢oOHA, nonyduna
paspelleHMe 3a M3BbpLUBaAHe Ha OenHOCT cbrnacHo OupektnBa 2009/65/EO Ha
CobBeTa unu gpyra KonekTMBHa MHBECTULMOHHA CXema Mo CMUCHbMa Ha yn. 4 ot
SOKNCAONKA, cbe cepanuwie B bbnrapus, B Apyra Abpxasa YneHka Unun B Tpeta
AbpkaBa OTroBapsiLLM Ha U3MCcKkBaHuATa Ha yn. 38, an. 1, 1. 5, 6. “a” 3QKNCOIMKN,
npu Yycrnoeme, 4Ye CbIMACHO YCTaBUTE W MNpaBuiata Ha Te3n KONEKTUBHU
WHBECTULIMOHHM CXEMM Te MoraT ga UHBecTmpat obwo He noseye oT 10 Ha cTo oT
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aKTMBWUTE CU B OPYIN KONEKTUBHU MHBECTULMOHHU CXEMW, HE3ABUCUMO [anu € CbC
cejanuile B Obp)XaBa 4UNeHKa WM He, Mpu cnasBaHe Ha OOMbiHUTENHUTE
YCITOBUS N OrpaHMyeHusTa 3a oowms pasmep Ha Te3n MHBECTULNN, CbIMacHOo Yrl.
8,an.2, 1. 3.

12. OrpaHudeHnsita no an. 1, 4, 6, 7 n an. 10, T. 1 He ce npwunaraTt, koraTo ce
yrnpaXKHsIBaT NpaBa Ha 3anuceaHe, Npom3TuyYaLLM OT LIEHHWN KHMXKA U UHCTPYMEHTHU
Ha Napu4yHUA Nasap, KOUTO ca 4YacT OT akTMBUTEe Ha doHaa.

(UNam. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) lMpn HapyweHne Ha WHBECTULMOHHUTE
OrpaHMYeHnst No NMPUYNHN M3BBbH KOHTpONa Ha YNpaBnsiBallOTO APYKECTBO, TO € AJTbXKHO
B 7-OHEBEH CPOK OT YCTaHOBsiIBAHE Ha HapylleHMeTo Aa yBedomu Komucusita, Kato
npeanoXxyM nporpaMa C MepKM 3a MpuBexaaHe Ha akTMBUTe B CbOTBETCTBME C
N3NCKBaHMSITa Ha 3aKOHa [0 2 Mecela OT U3BBbPLUBAHETO Ha HApPYLLUEHNETO.

[oroBopHUAT poHA HE MOXe Aa MMa eKkcrno3uums, CBbp3aHa C AepuBaTUBHN (PMHaHCOBU
WHCTPYMEHTU, MNo-roniiMa OT HeTHaTa CTOMHOCT Ha aktmeuTe My. EkcnosuuuaTta ce
n3uncnsiBa, KaTo ce B3eMaT NpeaBup TekyllaTa CTOMHOCT Ha 6a30BUS akTuB, PUCKLT Ha
HacpellHaTa cTpaHa no cgenkarta ¢ AepuBaTMBHUS (DMHAHCOB WHCTPYMEHT, Obaelumte
konebaHua Ha nasapa, KakTo M HeoOXOAMMUAT Nepuod OT BpeMe 3a 3akpuBaHe Ha
nosumumaTa.

U3uckeaHuss KbM UeHHUMe KHUXa, UHCMmpyMeHmume Ha MnapuyYHuUsi nasap u
dpyaume akmueu no 4n.38 34KUCAOMNKUN u kbMm cmpykmypama Ha akmusume u
nacusume u nukeudHocmma Ha [Jo2oeopHusi ¢poHO

LleHHUTe KHMXKA, B KOUTO MOXe Oa MHBecTupa [oroBopHusaT c¢hoHA, TpsabGBa pa
OTroBapsiT Ha CNegHUTE YCIoBUS:

1. 3arybute, kouto PoHOBLT MOXE Aa NoHece OT NPUTEXaBaHETO UM, ca OrpaHMYeHn Oo
pasmepa Ha nnaTteHaTta 3a TaX LeHa;

2. JlnukBugHoCTTa MM He 3acsra cnocobHocTTa Ha [oroBOpHUAT (POHA MO UCKaHEe Ha
aKUMOHepuTe N NputTexaTtenute Ha OAnoBe Aa M3KynyBaT 0OpaTHO akumMmMTe U OsnoBeTe
cu;

3. UmaTt HagexaHa oueHka:

a) LleHHunTe kHWka, gonycHaTtu OO unu TbpryBaHu Ha perynupad nasap no yn. 38, an. 1, 1.
1-4 ot 3AKNCAOMKWN, nmat TouHWN, HageXaHW U pefoBHO YCTAHOBSIBAHW LIEHM, KOMTO ca
npegocTaBeHn OT nNasapa Unm OT HeE3aBUCUMMU OT EMUTEHTUTE CUCTEMMU 3a OLIEHSIBAHE;

0) LeHHuTe kHwxka no un. 38, an. 2 or 3OKUCANKN wumaT nepuogmyHa oueHka,
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, OonycHaTu OO MUY TbPpryBaHW Ha perynupaH nasap no un. 38, an.
1, 7. 1-4 ot 3AKNCQAONKW, ce npepoctassa pegoBHO TOYHA U nogpobHa nHdopmauusa KeM
nasapa 3a LieHHaTa KHuUra unm Korato e NnpunoXxumMo, 3a nopTdernna Ha LeHHaTa KHUra;

0) 3a ueHHuTe KHWXa no 4n. 38, an. 2 ot 3OAKUCAINKN ce npenoctaBa peqoBHO TOYHA
WHpopmauua Ha [oroBopHuA (PoHA 3a LieHHaTa KHUMra unm Korato € npunoXxummo, 3a
nopTdenna Ha LeHHaTa KHura.

5. MNpexBbpnumu ca;

6.TaxHOTO npuaobuBaHe  CbLOTBETCTBA HAa  WHBECTULMOHHUTE  Uenu  u/unu
WHBECTULMNOHHATa NonuTrka Ha [loroBopHMsA dhoHs;

7. PUCKbT, CBbp3aH C TsX, € afeKkBaTHO YCTAaHOBEH B MpaBunarta 3a yrnpaBrieHMe Ha pucka
Ha PoHAaa.

Ctp. 36 o1 71



NMBIIEH AKTYAITUSUPAH NPOCMEKT HA Ai® ,,EKCINAT BOHOC*

Cuuta ce, 4e ueHHUTE KHWxa no un. 38, an. 1, 1. 1-3 ot 3AKNCAOINKN oTtroBapaT Ha
n3uckeaHmsTa no an. 1, 7. 2 n 5, ako PoHOBLT He pasnonara ¢ MHdopmaums, KoaTo aa
aoBede oo opyr M3eog.

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

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

2. VIHBECTUUMOHHUTE ApyXKecTBa WU AAN0BUTE TPbCTOBE ca OOeKkT Ha npaBuna 3a
KOpnopaTMBHO ynpasrfeHue, NpunoXMMyM KbM ApyXKecTBaTa, a JoroBopHuTe ¢oHaoBe ca
npeaMeT Ha npaBuna 3a KOpnopaTMBHO YNpaBrieHWEe, EKBUBANIEHTHM Ha Te3W, NPUNOXUMU
KbM OpY>KecTBaTa;

3. OpyxecTtBOTO, KOETO ynpasnasa [oroBopHUA ¢OHA, CbOTBETHO OPYXECTBOTO, KOETO
yrnpaensiea akTMBMTE Ha UHBECTULMOHHOTO OPYXECTBO M AANOBUSA TPBLCT, ako MMa TakoBa,
e NpegMeT Ha HauMoHarHa perynaums ¢ uen 3awmra Ha MHBecTuTopuTe.

3a ueHHn kHwka no yn. 38 ot 3AKUCAOINKW ce cumtaT 1 LeHHUTE KHMXa, KOUTO OTroBapsT
Ha ycnosusTa Mo an. 1 u 2 u ca rapaHTUpaHn OT UMK ca CBbp3aHu C NpPeacTaBsHETO Ha
OPYrn aKTUBMK, KOUTO MOXE [a ca pas3nuyHu oT Te3n no un. 38, an. 1 ot 3AKUCANKN.

KoraTto ueHHMTe KHWXa Mo an. 4 cbabpXaT BHeApeH OepuBaTUBEH WHCTPYMEHT, Mo
OTHOLLEHNE Ha BHEAPEHNs1 AepuBaTMBEH MHCTPYMEHT ce npunara yn. 43 ot 34KNCAONKA.

VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ce
cumTaT 3a 06MYaNHO TbpryBaHW Ha NapuyHUA nasap, ako OTroBapsT Ha e4HO OT cneaHuTe
N3NCKBaHUA:

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

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. PrckoBuAT UM Npodomn, BKIIKOYUTENHO MO OTHOLLIEHME HA KPeAWUTHUS UM PUCK U pucka,
CBbp3aH C JMXBEHUsSI MPOLIEHT, CLOTBETCTBA Ha PUCKOBUSA nNpocun Ha UHAHCOBMU
WHCTPYMEHTN C Nagex no 7. 1 1 2 unm ¢ Kopekummn Ha oxXoaHocTTa no T. 3.
VIHCTpyMEHTUTE Ha napu4Hus nasap, B KOUTO MOXe Aa MHBecTupa [oroBopHus doHa, ca
NUKBUAOHN MHCTPYMEHTU Ha MapuyHKUA nasap, KouTo morat ga 6baart npogageHu npu
OrpaHUYeHn pasxoamn 1 B agekBaTHO KpaTbK BpEMEBU Nepuoa npensua 3agbimkKeHMeTo Ha
[oroBopHus choH NO UCKAHE Ha aKLMOHEpUTEe U NpuTexXaTtenute Ha AsanoBe Aa uskynyesaT
obpaTHO akuM1Te N OAnNoBETE 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 HaAOeXOHW CUCTEMW 3a OLEHKa, KOUTO OTroBapsAT Ha cregHuTte
N3NCKBaHUA:

1. MNosBonsiBaT Ha [oroBopHust poHO Oa WM3YUCIM HeTHaTa CTOMHOCT Ha aKTuBa CU B
CbOTBETCTBME CbC CTOMHOCTTA, HA KOSATO MHCTPYMEHTBT, BKMOYEH B noptdenna my,
MOXe Oda Obae pasMeHeH MexXay MHMOPMMpPaHU M M3pasunn cbriiacve CTpaHu npu
yCroBusiTa Ha 0bn4YanHa KOHKYpPEHLUMS;

2. basupaT ce Ha nasapHW OaHHW UMM Ha MOAENWU 3a OLEHKa, BKIHYUTENHO CUCTEMW,
OCHOBaHM Ha aMOPTU3aLNOHHN CTOMHOCTH.
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Cunta ce, 4e MHCTPYMEHTUTE Ha napuyHua nasap no un. 38, an. 1, 1. 1-3 ot 3OKNCOMKA
OTroBapsT Ha M3UCKBaHMATA Mo an. 2 u 3, ako [oroBopHUAT ¢oHA He pasnonara ¢
MHpopmauus, KOSTO Aa AoBede A0 ApYr U3Boa,.

WHCTpyMeHTUTEe Ha napuyHus nasap no un. 38, an. 1, 1. 9 ot 3OKNCAINKU Tpsibea ga ca
cBOOOAHO NPEexXBLPNUMU U 3a TAX Aa € Hanuvue noaxoasiwa nHdopmauusi, BKIOYUTENHO
uHopmMauus, HeobxO4MMa 3a M3BbPLUBAHE Ha MOOXOAsWA OLeHKa Ha KpeauTHuTe
pYCKOBe, CBbP3aHu C MHBECTUPAHETO B TSX.

3a MHCTpyMeHTUTe Ha napuyHug nasap no yn. 38, an. 1, 1. 9, 6. ,6” n ./’ ot 3AKNCAONKN,
3@ MHCTPYMEHTUTE Ha napudHus nasap no un. 38, an. 1, 1. 9, 6. ,@” ot 3OKNCANMKH,
KOUTO Ca eMUTUPaHU OT PernoHanHn unam MecTHW opraHu B Penybnuka Bwnrapus vnm
apyra AbpaBa YneHka unm ot nybnuyHa MmexagyHapogHa opraHusauusi, B KOSTO YNeHyBa
NoHe edHa AbpKaBa YfeHKa, HO KOMTO He ca rapaHTMpaHu OT AbpKaBa YreHKa, Kakto U B
cnyvanTte Ha hbeaepanHa obpxaBa, KOSTO € AbpXKaBa YSleHKa — OT eQuH OT YSIeHOBETE Ha
depepanHaTta gbpkaBa, € Hanuue nogxogsiara nHdopmMauus no an. 5, ako:

1. E Hanuue uHdopmauusa 3a emucuata unu nporpamata 3a emuTupaHe, KakTo M 3a
IOPUOMYECKOTO M (DUHAHCOBOTO CbLCTOSIHME Ha €eMUTeHTa MNpeau emMUTUMpaHeTo Ha
WHCTPYMEHTAa Ha NapuyHns nasap;

2. Aktyanusauusa Ha nHdopmMaumsita no 1. 1 ce u3BbpLiBa HaNn-Manko BEAHBLX rogULLIHO U
npu BCAKO 3HAYMMO CbLOUTUE;

3. MNpoeepka Ha uHGoOpmaumsTa no T. 1 ce M3BbPLUBA OT NOAXOAALN KBanuduumpaHm
TPETU CTPaHMU, KOUTO He ca 0BEKT Ha MHCTPYKLUMM OT EMUTEHTA;

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

3a NHCTPYMEHTUTE Ha napuyHmna nasap no yn. 38, an. 1, 1. 9, 6yksa ,B” o 3AKUCAINKA e
Hanuue nogxoasiwara nHdopmaums no an. 5, ako:

1. E Hanuue wHdopmauma 3a emucuaTa unuv nporpamarta 3a emuTupaHe wunm 3a
IOPUONYECKOTO M (PUHAHCOBOTO CbLCTOSIHME Ha eMUTeHTa npeau emMUTUpaHeTo Ha
WHCTPYMEHTA Ha NapuyHns nasap;

2. AkTyanusaumsi Ha nHgopmaumsaTa no dykea “a” ce n3BbpLUBA MOHE BEAHBLX FOA4MLLHO U
npu BCAKO 3HAYMMO CLOUTUE;

3. HagexxgHn gaHHM 3a eMucusTa unu 3a nporpamara 3a eMUTupaHe Unu Opyru gaHHu,
NO3BOSISIBALLM M3BBLPLUBAHETO HA NoAXoAslla OLeHKa Ha KpeguTHUTE PUCKOBE, CBbP3aHU
C MHBECTMPaHETO B TakMBa MHCTPYMEHTM.

3a MHCTPYMEHTUTE Ha napuyHma nasap no un. 38, an. 1, 1. 9, 6. ,a” or 3OKNCAIMKWN,
pasnu4Hn oT n3bpoeHuTe B an. 6 u n3ganeHuTe ot EBponenckarta ueHTpanHa 6aHka, oT
Bbnrapckara HapogHa ©aHka MNM OT UEeHTpanHa OaHka Ha Apyra AbpKaBa “reHka,
nogxoasuwara nHpopmMmaums no an. 5 e nHopmMaums 3a eMucudaTa unuv nporpamaTta 3a
eMUTMpaHe WM 3a HPUOMYECKOTO M (PMHAHCOBOTO CbLCTOSIHME HA eMUTEeHTa npeau
€MUTUPaAHETO Ha UHCTPYMEHTA OT Napu4Hns nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,B” ot 3OKNCAIMKW, koeTo cnasea npaswuna,
0A0bpeHN OT CbOTBETHUS KOMMETEHTEH opraH, rapaHTupallu, Ye OoTroBapsi Ha TOSKOBa
CTPOrv N3NCKBaHMUS, KOIKOTO Ca U3NCKBAHWATA, onpeaerieHn oT NpaBoTo Ha EBponenckns
Cbi03, TpsbBa fa e Hanuue eqHo OT CrieaHUTE YCIOBUS:

1. [la e cbC ceganuile B ObpxaBa, NpuHagnexawa KbM EBpONenckoto MKOHOMUYECKO
NPOCTPaHCTBO;
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2. Ja e cbCc cepjanuwie B AbpxaBa — yneH Ha OpraHumsaumsita 3a MKOHOMWYECKO
CbTPYAHNYECTBO U pa3BUTME, NPUHAANexawa kbM [pynara Ha geceTTe;

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

4. Ha 6asaTta Ha 3agbnboyveHyM aHanuMsM Ha NuMueToO MoXe da bbae gokasaHo, uye
N3NCKBAHMSATA, HA KOMTO TO OTroBapsi, ca TOJSIKOBa CTPOrn, KOJMKOTO Ca M3UCKBAHUATA,
onpegeneHy OoT NPaBoTo Ha EBponenckus cuio3.

OpyxectBata 3a cekioputusaumsa no 4n. 38, an. 1, 7. 9, 6. 7, nogbyksa ,66” oT
SOKNCOMNKW ca opraHusaumm c KoprnopaTUBEH, TPbCTOB WM OOrOBOPEH XapakTep,
yypedeHu 3a LennTe Ha cekiopuTudauusTa. Korato MHCTPYMEHTUTE Ha MapuyHus nasap
no yn. 38 ot 3QKNCAMNKN cbabpxaTt BHeAPEH AepnBaTMBEH MHCTPYMEHT, NO OTHOLLEHME
Ha BHeApeHus AepuBaTUBEH WHCTPYMEHT ce npunara un. 43 ot 3OKUCAONKN.
[epuBatnBHUTE (PUHAHCOBM WMHCTPYMEHTM no un. 38, an. 1, 1. 7 ot 3OKNCONKA ca
NUKBMAHW, aKo OTrOBapsAT Ha CriedAHNTE YCITOBUS:

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

a) AktmBu, usbpoenun B un. 38, an. 1 ot 3OKNCOIMKW, Bkn. oMHAHCOBU MHCTPYMEHTH,
KOUTO npuTexaBaT egHa UK NoBeye XapakTepUCTUKMA Ha Te3N aKTUBMY;

0) JlnxeeHn npoueHTH;

B) BanyTa nnu BanyTHU KypcoBe;

r) ®HaHCOBW MHAOEKCY;

2. MNosBonsaABaT NPeXBbPNAHETO HA KPeaUTHUS PUCK Ha 6a30BUS akTUB HE3aBUCMMO OT
ApyruTe puUckoBe, CBbP3aHUN C aKTUBA;

3. HamaTt 3a pesynTtaT OOCTaBSAHETO UMM NPEXBBLPIISTHETO, BKIOYMTENHO Ype3 napudHo
nnawjaHe Ha akTUBW, pasnn4yHM oT Tean B un. 38, an. 1 n 2 ot 3AKNCOIKY;

4. PuckoBeTe, KOUTO HOCAT, ca SICHO uaeHTUduUmnpaHn ot npasunaTa 3a yrnpaBrieHne Ha
pucka Ha [JoroBopHMs (OOHA, KaKTO 1 OT MEXaHU3MUTE 3a BbTPELLEH KOHTPOS B criydyauTe
Ha pUCK OT acuMeTpusa Ha MHdopmaumaTa mexay [JoroBopHust hoHA, OT eAHa CTpaHa, u
HacpellHaTa cTpaHa Mo fgepvBaTuBeH (OUMHAHCOB WMHCTPYMEHT 3a NpexsBbprdHe Ha
KpeauTeH puck, OT Apyra, NpousTMyall OoT noTeHumaneH AOCTbM Ha HacpellHaTta cTpaHa
A0 BbTpelwHa uHdopMaumsi OTHOCHO nNpeanpuatusTa, YMMTO akTuBM ca 06as3oBu 3a
AepuBaTMBHUS PUHAHCOB MHCTPYMEHT 3a NPEXBBLPIISIHE HA KPeaAUTEH PUCK.

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
cnpaBeanvBa CTOMHOCT, ako MoraTt Aa 6baaT npoaageHn, NMMKBUANPaHU NN 3aKpuTK Ypes
odhceToBa caernka Ha cyma, 3a KOSITO AepuBaTUBHUAT (PMHAHCOB MHCTPYMEHT MOXe Aa
Obae pasMeHeH, a 3adbJ/PKEHMETO MO Hero noraceHo Mmexay Aobpe MHopMupaHn K
n3pasunu cbrnacue CTpaHu B caerka, CKntoyeHa B yCnoBusTa Ha obmyanHa KOHKypeHuus.

OepuBatnBHUTE PUHAHCOBU UHCTPYMEHTM no un. 38, an. 1, 1. 8, 6. ,B” ot 3OKNCAMNKU
MoraT Aa ce oueHsiBaT Mo obLonpueTn 1 nognexalln Ha npoBepka MeToau, ako Moxe Aa
um Obae gageHa oueHka ot [oroBopHusi dooHA, CbOTBETCTBALLA Ha chnpaBedsvBaTa
CTOVMHOCT MO an. 2, KoATo He ce 6asupa camo Ha MasapHU KOTMPOBKM OT HacpelyHara
CTpaHa 1 OTroBaps Ha crnegHvUTe yCnoBus:

1. basarta 3a oueHka e HagexaHa, akTyanHa nasapHa LeHa Ha MHCTPYMeHTa, a ako He e
HanvyHa TakaBa uUeHa, 6asaTa 3a oueHKa e moAden 3a onpefernsHe Ha UeHaTa, KOWTO
n3nornasa nogxosila obLonpmera MeTo40MOoMus;

2. MNpoBepka Ha oLeHKaTa ce M3BbpLUBA:

a) OT noaxopdsila TpeTa CTpaHa, He3aBMCMMa OT HacpelHata CTpaHa no caenkata c
OepvBaTvBHUS (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha W3BBLHOOPCOBM Masapu, KOATO
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N3BbPLUBA NPOBEPKUTE AOCTAaTbYyHO YECTO U MO HauuH, KOMTO NMo3BonsiBa Ha [JoroBopHUs
¢oHA Aa NpoBEPU KOPEKTHOCTTA Ha oLeHKaTa; Unm

6) ot otaen B [IoroBopHUsA ooHA, KOMTO pasnonara ¢ HeobXxoaAMMUTe 3a TOBa YOBELLKM U
TEXHUYECKM PECYPCU U € He3aBUCUM OT OTAena, KOWTO ynpaBnaBa akTuBuTe.

[oroBopHMAT poHO MOXe Aa WHBECTUpa B AepuBaTUBHUM (DMHAHCOBU WHCTPYMEHTU C
06a30B aKkTMB PUHaHCOBU MHAekcn no un. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKNCLOIKN, ako
(PUHAHCOBUTE NHAOEKCU OTFOBapAT Ha Cre4HUTE YCIOBUS:

1. JocTtaTb4yHO anBepcmdbmnLmnpaHm ca:

a) lHOekcbT e cbCTaBeH MO TaKbB Ha4MH, Ye OBWKEHWETO Ha LieHaTa U akTMBHOCTTA Ha
TbProBusiTa C e4MH KOMMNOHEHT OT MHAEKCA HE BMUAAT 3HAYUTENHO Ha LeNusa MHAOEKC;

0) B cnyyain, 4e MHOEKCHT e CcbCTaBeH OT akTuMeu no uyn. 38, an. 1 ot 3OKNCAOMKWU,
HEroBuAT CbCTaB € ANBEPCUMULMPAH NOHE KOMKOTO CbCTaBa Ha MHOEKCUTE, MPU3HaTK OT
3aMecCTHUK-Npeaceadartens, pbkoBodell ynpasreHne “Hags3op Ha MHBECTULMOHHATA
OEenHOCT”, Hapu4aH no-HataTbk “3amecTHUK-Npeacegarens’;

B) B cny4yan, 4ye MHOEKCHT € CbCTaBEH OT akTUBW, PasnuyHK OT Te3u no yn. 38, an. 1 or
3OKNCOMNKW, HeroBuaT cbeTaB e anBepcmdmumpaH no HaunH, EKBUBANEHTEH HA TO3W Ha
WHOEKCUTE, NpM3HaTh oT 3aMecTHUK-Npeacenartens;

2. MNpeacraensBaT ageksateH 6eHUMapk (obwonpueT eTarnoH) 3a nasapa, 3a KOMTo ce
OTHacAT:

a) lHaekcbT namepBa npeacTtaBUTENHa rpyna akTMBmM Mo NOAXOASLL HAYMH;

0) WHoekcbT ce npepasrnexga u 6GanaHcupa MNepuogudHO CbrMacHo Ny6rnM4HO
OMOBECTEHUN KPUTEPMM C LieN Aa NpoabIkM Aa OTpa3siBa afekBaTHO Nas3apa;

B) AKTMBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, ca 4OCTAaTbYHO NUKBUAHW, KOETO NO3BOSSABA
Ha noTpedbutenuTe ga Bb3NpoM3BeEXaaT MHAEKCA, ako € He0O6X0ANMO;

3. MNy6nnkyBaHu ca NO NOAX0AALL HAYUH:

a) MpouecbT Ha nybnnkyBaHe e Ha oCcHoBaTa Ha HageXxaHW npoueaypu 3a cbbupaHe Ha
LeHuTe, u3dncnsBaHe W nocredsawlo nybrnvkyBaHe Ha CTOMHOCTTa Ha MWHAEKCa,
BKMIOYMTENHO NpoLeaypu 3a OLeHKa Ha KOMMOHEHTUTE, KOUTO HAMAT nasapHa LeHa;

6) CBOeBpeEMEHHO ce MnpeaocTaBsa nogpodbHa MHdopmauMs OTHOCHO MeTogoriorusiTa 3a
n3uMcnsiBaHe Ha WHAEeKca, MeTogonorMMte 3a GanaHcupaHe Ha MHAEeKca, NMPOMEHU Ha
MHOEKCA WKW HanuMuuMeTo Ha OnepaTuBHU 3aTpyoHEHMSt MpUM NPedoCcTaBsHETO Ha
HaBpPEMEHHa 1 TOYHa MHopmauus.

KoraTo cbCTaBbT Ha akTMBUTE B WHOEKca, KOMTO e 0as3oB aKkTMB Ha AepuBaTUBEH
PUHAHCOB MHCTPYMEHT no yn. 38, an. 1, 1. 8, 6ykea ,a” ot 3AKUCLAMKW, He oTroBaps Ha
M3NCKBaHMATaA 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 gepuBaTuBeEH
(PUHAHCOB MHCTPYMEHT ¢ 6a30B akTMB KOMOMHaLMA OT aktuBnte no yn. 17, an. 1, 1.1 - 1.
3 oT Hapenba Ne44.

NHdopmaLms 3a 0CHOBHUTE UHBECTULIMM Ha [loroBopHus PoHa

ObpxaBHu ueHHM kHwxka (“AUK”). OUK ca ObnroBM UEHHUM KHWXKa, M3gaBaHu U
rapaHTMpaHM OT ObpKaBaTta. [lpuTexaTenaT Ha TakuBa LEHHM KHWXKa € KpeauTop Ha
ObpxaBaTta. bbnrapckata gbpxasa usgasa [LIK 3a nokpnBaHe Ha CBOM KpaTKOCPOYHU,
CPEAHOCPOYHM NN OBATOCPOYHN HYXKOM OT (OMHAHCOB pecypc. [ bpXKaBHUTE LIEHHW KHWKa
morat ga 6baaT AeHOMMHUPAHW KakTO B fieBa, Taka U B €BpO, LLATCKU gonapu unu B
apyra Banyta. Beuuku 6wnrapckn ALK ca rapaHtupanmn ot Penybnuka Bwvnrapus mn ce
cumTaT 3a HUCKOPUCKOB M 6€3pMCKOB UHCTPYMEHT.

06nurauvm, n3gageHn ot pernoHarmHM N MeCcTHU opraHM Ha AageHa AbpXxKaBa.
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OGWKHOBEHO upe3 emuTUpaHeTOo UM ce Uuenu HabupaHeTo Ha cpeacteBa 3a
OCblLeCTBABAaHE Ha WHBECTUUMOHHA nporpama, nogobpeHusas B obwwmHckaTa
MH(pacTpykTypa 1 nogobHu genHoctn. MoraT ga 6baat obesneveHmn (C OBLLMHCKM UMOTH
UnNu Opyru aktuen) n HeobesneveHn (rapaHTUpaHuM camo C penytaumsita Ha obLimHaTa-
nsgarten). MNMpu gobpo PUHAHCOBO CbCTOsIHME Ha OOLMHATa — EMUTEHT UNKU Ka4yeCTBEHO
obe3neyeHne TO3M BMA ObJTOBM LIEHHU KHWXA CbLO Ca CMATaHW 3a HUCKOPUCKOBU
hUHAHCOBW NHCTPYMEHTH.

KopnopatuBHute obnuraumm Ha 6bnrapcku emuteHTU. KopnopartmBHute obnurauumn
ca cpefcTBo 3a HabupaHe Ha (hMHAHCOB pecypc OT CTpaHa Ha aKUMOHEepHUTE ApyXecTBa
nog cdopmaTta Ha 3aeM. PUCKbT Ha Bcsika emucust obnuraumm 3aBuCKM OT AEWHOCTTa,
(PUHAHCOBOTO CbLCTOSIHME W KPeOUTHUS] PEWTUMHI Ha KOMMAHMATa-EMUTEHT, KakTo U OT
HanMuMeTo UM Buaa Ha obesneyeHneTo no emucusita. [Joxoante oT TAX OOMKHOBEHO ca
Mo-BUCOKM OT AOXOAUTE MO CbU3MepummTe no cpodHocT ALK, nnoteuHn nnm obymHckn
obnuraumn.

MUnote4yHmn obnuraumn. ChrnacHo 6bLIrapckoTo 3aKOHOAATENCTBO, MNOTEYHM obnuraumm
ce u3gaeat camo OT OaHku. baHkMTe emuTMpaT Te3nm KHwkKa 3a peduHaHCMpaHe Ha
onepauuuTe CM M 3a yBenuyaBaHe Ha KpeguTtHuTe cu noptdennun. XapakTepHoTo 3a
UNoTeyHuTe obnurauum e, 4Ye ca oOesnedYeHn C B3EMaHUsi MO WUMNOTEYHU KPeauTw,
oTnycHatu oT GaHkata wmsgaten. [NoKpuUTMETO Ha MNOTeYHUTe obnuraumm OT AajeHa
EMUCUS HEe MOXe [a € MNo-Marnko oT obLiaTta CTOMHOCT Ha 3aabIKEHUATAa Mo rmaBHMUN Ha
HamupawuTe ce B obpalleHne M3BbH OaHKaTa-u3garten UnoTeyvyHu obnurauum OT Tasu
emucus. lNopaan HannumeTo Ha obesneyeHne, KakTo U 0BCTOATENCTBOTO, Y€ ASTbXXHUK MO
obnuraunnte e 6aHka, cnasBalla cneumanHn N3NCKBaHMS 3a KanuTanoBa agekBaTHOCT U
NMKBMOHOCT W OCbLUECTBSABalLlA OenHOCTTa cu nog Hagl3opa Ha BHB, ce cuuta ue
NNoTeYHUTE obnmMraumm ca HUCKOPMUCKOB PUHAHCOB MHCTPYMEHT.

AkuMKn. AKUMMTE Ca LIEHHW KHUMM, AaBally Ha npuTexaTenute MM NpaBo Ha COBCTBEHOCT
Ha onpegerneH Aan OT ApyXKectBOTO emuTeHT. OBUKHOBEHMTE akuuMuM p[asaT Ha
nputexaTenute Cu MpaBo Ha rnac B OOWOTO cbOpaHMe Ha akuMoHepuTe, NpaBoO Ha
AVBUOEHT U NUKBUOAUMOHEH Asr, Cbpa3MepHO C HOMWHanHaTa CTOMHOCT Ha akuusaTa.
MpuBUNernpoBaHuTe akumu, n3gasaHu OT NyOnMYHWM OpyKecTBa, Morat Ja AasaT npaBo
Ha JOMbIIHUTENEH UMW rapaHTUPaH AUBUAEHT, UMK rapaHTUpaH NUKBUAALMOHEH O, Unn
npvBunernst 3a obpaTHO M3KynyBaHe; YacTHUTE ApyXKecTBa MoraT fa usgasaT akumu u ¢
apyrv npusunerun. MNMpueunernposaHuTe akuum morat ga 6vaart 6e3 npaso Ha rnac. Mpu
yBenu4aBaHe Kanutana Ha OpY)XeCTBOTO akuuoHepuTe umaT npaeBo Aa 3anuwiat HOBWU
aKkuMu, MpornopumMoOHanNHO Ha npuTexaBaHus OT TAX AaAn Npeau  YBenuMYeHUeTo.
MputexatenuTe Ha akuum B [aOeHO APYXECTBO MoraT Aa MeyvensaAT KakTo goxop oT
AVBUOEHT, ako [OPYyKeCcTBOTO pasnpedeny TakbB, Taka W kanuTanoBa nevanba oT
nokayBaHe Ha NasapHara LeHa Ha akuuuTe.

LleHHU KHWXXa NpuMeTu 3a TbProBUA WU TbPryBaHW Ha perynupad nasap B AbpXxaBa
YrieHKa unu B TpeTa AbpxaBa. 1O “EkcnaT boHAC” Bb3HamMepsiBa 4a UHBECTMPA B HAKOU
BWOOBE YYXOECTPAHHU LEHHW KHMXKa, Hal-4ecTo B KBanUUUUPaHW ObATOBU LIEHHWU
KHWKA, eMUTUPaHU OT YYKOECTPaHHW, YyKOEeCTpaHHW nNpaBMTENCcTBa, MEXAyHapoOHU
opraHmsaumu, obLLMHCKN OpraHn, 6aHKn U eMUTEHTU C 4O0BbP KpeauTEH PENTUHT.

BaHkoBM Aeno3uTu. baHKOB 4eNO3UT ca NapuyHM CPeAcTBa, OCTAaBEHU Ha CbXpaHeHue B
KpeauTHUTE ydpexaeHus M noanexailin Ha Bb3CTaHOBSBaHe Ha BHECNOoTO My nuue npu
npeaBapuTeErnHO YroBopeHn ycrnosus. baHkoBuTe genosutn morat ga 6bgat CpovHU unu
6e3cpoyHM, C PUKCUpaH WNM NnaBall, NMXBEH MNPOUEHT, B NleBa WNKN 4YyxaecTpaHHa
BanyTa. baHkoBUTe MHCTUTYLMK ce nuueH3npat oT BHB, ako oTroBapsaT Ha uauckBaHuUsATa
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Ha 3akoHa. Te nognexart Ha HenpeKkbCHAT KOHTPOI OTHOCHO (DMHAHCOBO UM CbCTOSIHME OT
Ynpaenenne “baHkoB Hapgsop” Ha BHB. [lNopagn TOBa TO3M BUA WMHBECTULMOHHU
WHCTPYMEHTM CBbLLO Ce CMSTa 3a HUCKOPUCKOB.

Opyrn NHBECTULIMOHHW CTPATEIMMN U TEXHWUKN

3a noctMraHe Ha OCHOBHUTE WHBECTUUMOHHM Uenn Ha [oroBopHusi ¢oHa,
YnpaensBawloTo APYKECTBO MOXE Oa npunara M noaxodsiluy cTpaTermm n TEXHUKWU 3a
npegnassaHe OT MasapeH, BanyTeH WU ApyrM puckoe (“xemxumpaHe”): caenku ¢ onuum,
¢droubpcu, cyanose U ApyrM AepuBaTUBU. [OKONKOTO € CbBMECTMMO C
WHBECTULMOHHMTE Uenu 1 orpaHudeHna Ha OO “Ekcnat boHAc”, TakmBa cTpaternm u
TEXHUKM MoraT ga 6baaT u3nona3eaHW MOHSKOra, Mo MpeueHka Ha YnpaensiBawoTo
OPYXEeCTBO U 3a yBernvMyaBaHe Ha JOXOAHOCTTa OT MHBecTMUMnTE Ha hoHaa. Coenkute ¢
OepuBaTMBM Ca CBbP3aHM C pPasnNMYHM U MO-BUCOKM PUCKOBE, OTKOSMKOTO Mpu
TpaguuunoHHuTe nHeecTnummn (BX. “Pruckos npodpmn Ha AP “Excnat boHac™: Puckose npu
n3nonssaHe Ha gepuBatn’). Hama curypHocCT, Ye nogobHM CAENKN U TEXHUKKN, ako Obaar
OCblLeCcTBEHM, We O6baar ycnewHu. Bb3MOXHOCTTa 3a M3MoSi3BaHe Ha MOCOYEHUTe
cTpaterMm M TeXHUKM MoXe Aa ObAe orpaHMyeHa OT MasapHUTE YCMOBMS, KakTo U OT
perynaTtuBHuU NpaBumia n U3UCKBaHUS.

Bb3moxHo € doHaa, B CbOTBETCTBME CbC 3aKOHa, Aa KynyBa LEeHHM KHMKA C YroBopka aa
r npopape obpaTHO Ha nNpoAasava, Npu cnasBaHe M3UCKBaHUATa Ha Ha un. 27 n 28 ot
3OKNCOMKN (Tesn coenkm Han-o6LLo ca No3HaTK KaTo JOrOBOPU C YroBOopka 3a obpaTHO
n3KkynysaHe mnu “peno” caenku). Tesm JOroBopu Morat fa ce CKMAYBaT npu pasnunydHu
YCINOBUKS OTHOCHO CpOK, AedmHMpaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe u obGe3neyeHne, B
3aBMCUMOCT OT KOHKOHKTypaTa M NMocTUrHataTa LOrOBOPEHOCT C KOHKPETHUSI KOHTPAareHT.
CkniouBaHETO Ha TakuMBa OOroBopyu Guxa MOrMM ga onTUMu3npar peHTabunHoctTa u
NUKBMAOHOCTTA Ha [oroBopHusi OHAO, KaTo HEroBUTE KOHTpareHTW e crnegsa Aa
OTroBapsT Ha BUCOKU U3NCKBAHMWSA 3a KPeaUTOCMOCOBHOCT.

KoraTo YnpaenaBsallioTo APYXKECTBO cCYMTa, Ye ca Hanuue HeobuyarHu obCTOATENCTBa,
ornpaegaealliy 3aliMTHa WMHBECTULMOHHA CTpaTernss WM He ca Hanuue A0CTaTb4Ho
noaxogsm 3a MHBECTUPaHe LEeHHW KHWXKa, aktmeute Ha [Od “Ekcnat boHgc” morat ga
6baat TpaHchopMupaHn 6e3 orpaHnyeHne B 6aHKOBU OENO3NTH.

N3nckBaHus 3a INMKBUOHOCT

CTpykTypaTa Ha akTMBuMTE W nacueBute Ha [oroBopHus oHA TpsibBa Aa OTroBaps M Ha
crnegHvUTe U3NCKBaHUS:

e He no-manko ot 70 Ha CTO OT MHBECTUUMUTE B akTMBK no un. 38, an. 1 ot
3OKNCOMNKA Tpsibea ga 6baaT B akTUBK C NasapHa LeHa;

e (M3m. c Pew. Ha CO Ne 141/18.11.2015 r.) He no-manko oT 5 Ha cTo OT
aKTuBMTE TpsiOBa Aa ca Napu4HU CpeacTBa, LEHHU KHUXKA, MHCTPYMEHTU Ha
napuyHMa Nasap unu gpyrv nnaTexHn CPefcTBa KakTo crneasa:

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

— LUEHHN KHWXa U MHCTPYMEHTM Ha NapuyHus nasap, emutupadun ot CALL,
KaHaga, AnoHusa, LBenuapuna, obpxaBa — YnieHka Ha EBponeinckusa cblos,
Unn gpyra gbpxxaBa, KOSTO NpuHagnexun kbM EBpoOnenckoTo MKOHOMUYECKO
NPOCTPaHCTBO;
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— Napu4HK cpeacTea BbB BarnyTa Ha Benukobputanus, CALL, Lsenuapus,
AnoHns n B eBpo.

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

PoHOBLT MOCTOAHHO TpFI6Ba Ja pasnonara ¢ MUHUMarHun nNUMKBMAOHW cpeacTtBa, KakKTo
cnenBa.

e [lapuyHn cpencTtBa, LEHHN KHWXKA, UHCTPYMEHTM Ha NapuyHMsA nasap no un.
38, an 1, 1. 1-3 ot 3OKNCANKWM 1 ganose Ha KONEKTUBHU MHBECTULIMOHHU
cxemu no un. 38, an 1, 1. 5 ot 3AKNCLOIKW ¢ nasapHa ueHa, MHCTPYMEHTH
Ha napuyHusa nasap no yun. 38, an. 1, 1. 9 ot 3OKNCOAIMNKW n KpaTkocpoyHu
B3eMaHus — B pa3mep He no-manko ot 100 Ha CTo OT NpeTerfneHnTe TekyLwm
3a0bITKEHNS;

o [lapuyHn cpenctBa, LEHHU KHWKA M WMHCTPYMEHTM Ha napuyHMsa nasap,
emutTMpaHm ot Penybnvka bBbnrapys wvnu gpyra gbpxaBa ufieHka, U
WHCTPYMEHTM Ha MapuyHMa nasap no un. 38, an. 1, 1. 9, 6. ,a@° or
S3OKNCOMNKN - He no-manko oT 70 Ha CTO OT MpeTerfieHuTe TeKyLlum
3a4bIKEHNs, C M3KNIOYEHME Ha 3agbJPKEeHusATa, CBbp3aHM C yvacTue B
YBEMNYEHNETO Ha KanuTana Ha nyoriMyHn OpyKecTBa.

Mpu HapylleHWe Ha W3UCKBaHUSITA MO MpeaxodHuTe anvHen [JoroBOpHUSIT boHa e
ANbXEH Hai-kbCHO Ha crnepBawmsa paboTeH aeH aa yBegomu Komucusita, kaTto nocoysa
NPUYNHUTE 3a HapyLUEHMETO, U B 7—AHEBEH CPOK Mperara Mepku 3a NnpuBexaaHeTo Ha
NVKBUOHOCTTA B CbOTBETCTBUME C HOPMATUBHUTE W3UCKBAHWUA. PoHOBT npuTexasa
NMKBUOHOCTTA CU B CbOTBETCTBME C HOPMATMBHWUTE U3NCKBaHWUS B 30—OHEBEH CPOK OT
yCcTaHOBsIBaHe Ha HapyweHueTto. Korato, npeau pfa u3Teye 7—OHEBHUSIT CPOK,
[loroBOpHMAT QOHA MNpuBede FMKBUAHOCTTA CU B CbOTBETCTBME C HOPMaTUBHUTE
N3NCKBaHWs, TON yBegoMsBa KoMmucusita 3a ToBa Haln-KbCHO Ha crnegpalyms paboTeH aeH.
B TO3M crnyyait usMckBaHeTO 3a MpefnaraHe Ha MepkuM Mo MbpPBOTO M3pPEYEHME He ce
npunara.

Opyru orpaHnyeHus

Mpu ynpaeneHve Ha [loroBopHusa hoHA YNpaBnsaBallOTO APYKECTBO Lie crnasBa BCUYKK
HOPMAaTUBHWN WM3UCKBAHUA U OrpaHUYeHUs, BKIIOYMTENHO onpedeneHnTe C pelleHust Ha
KO®H. YnpaBnasalloTo OpYyXeCTBO He MOXe [a MPOMeHsa npeaMeTa Ha AEeWHOCT Ha
[JorosopHusa oHa unu ga B3ema pelleHne 3a HeroBoTo npeobpasyBaHe Mo APYr HAYMH,
OCBEH 4pe3 cnuBaHe, BMMBaHe, pasfernsHe W oTaensHe, kato B npeobpasyBaHeTo
yyacTBaTt caMo J0roBopHu choHaoBe, 6e3 ga NnpoMeHAT npeamMeTa cv Ha A4eNHOCT.

YnpaBnsBaLloTo APYKECTBO, KakTo U baHkaTa genosutap, korato AelcTBaT 3a cMeTka Ha
HoroeopHusa ¢oHa, He moraT ga AasaT 3aemMu UM ga obesnedvaBaT UNKU rapaHTupat
3aQbIMKEHNSI HA TPETU NULA C UMYLLIECTBO Ha doHAaa.

lNpun ocbluecTBABaHe Ha MHBECTULMOHHATA CM AeNHOCT [JOroBopHUAT (boHA HEe MOXe Aa
npodaBa UEHHU KHWXA, WHCTPYMEHTM Ha napuy4Hus nasap W gpyru duHaHcoBuM
WHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot 3OKNUCAMKW, konto PoHOBLT He
nputexasa.

YnpaBnsiBawoTo APYKECTBO HsiMa NpaBO W Aa M3Mon3Ba M 3anara UMyLLecTBOTO Ha
[loroBopHMst hoHO 3a MOKpUBaHE Ha CBOW 3adbJDKEHWS, KOUTO HEe ca CBbp3aHu C
ynpaBneHnMeTo Ha AenHocTTa Ha doHaa.
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ﬂ,OI’OBOpHVIFlT d.)OH,EI| HEe MOXe Oa non3ea 3aemMun, OCBeH B CliydauTte, onpenerneHun ot
AencTBalloTo 3akoHopaTtencTteo. [lon3saHeTo Ha 3aemu ce n3gbpuiBa cCamo C
npegBapuUTerniHoToO paspelueHne Ha 3aMeCTHVIK—I'IpeLI,CGLI,aTeJ'IF| n npn egHOBpPpEMEHHOTO
cna3BaHe Ha crnegHuTe yCcrioBuaA:

e 3aeMbT ga e HeoGX0AMM 3a MOoKpUBaHe Ha 3aabiKeHusiTa No 06paTHOTO U3KynyBaHe
Ha OAnoBe;

e 3aemMbT, CbOTBETHO obliatTa cymMa Ha 3aemMuTe B eOuH M Cbll, nepuod, Aa He
Hagsuwaa 10 Ha cTO OT akTUBMUTE Ha POHAA;

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

YnpaBnsBawoTo OPY>KECTBO He MOXe [a MHBEeCTMpa akTuBute Ha [oroBopHus doHg (v
Ha BCUYKW yrpaBnsBaHW OT Hero AoroBopHU (POHAOOBE) B akuuMuTe C MpaBO Ha rrac Ha
eOVWH eMUTEeHT, Taka 4e npugobuToTo yy4acTme B Te3M akuum [a no3BonvM Ha
YnpaBnaBawloTo OpYXKeCTBO WM Ha YIieHOBETe Ha HeroBuTe ynpaBuUTEMHU WU
KOHTPOMHW OpraHu, 3aeHo UM NOOTAENHO, Aa YNpaXHABAT 3HAYUTENHO BNUSHNE BbPXY
eMUTeHTa.

[MpomeHn B MHBECTULIMOHHA CTpaTerus, NOANTUKA U OrpaHNYEeHUs

[lopenoco4yeHnTe MNOMNOXEHUA OTHOCHO WHBECTULUMOHHATa cTpaTternsi, nonutuka wu
orpaHudeHunsa ca onpegeneHn B lNpasunata Ha doHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
M3NCKBaHMS KbM gaTaTta Ha [lpocnekTta. Hakom oT Te3an nonoxeHus morat ga obaat
NMPOMEHSAHN MO pelleHne Ha YnpaBnsBawOTO APYXKECTBO, cred opobpeHuMe Ha
3amecTHUK-Nnpeacenarensa Ha KOH, npu ycnosue, 4ye ToBa e B Han-goo6bLp MHTEpec
Ha MHBECTUTOPUTE WUNU crnepBa OT 3akoHa unu peweHne Ha KPH. Hesasuncumo ot
rOPHOTO, aKO Bb3HWKHE HECHLOTBETCTBME MEXAY MHBECTMLMOHHATA cTpaTerus, NonnTuka 1
orpaHmyeHnst Ha PoHAa, Taka KakTo ca M3noxeHu B [pocnekTa, 1 nocrneasaliy NPOMeHN
Ha 30KWCOIMNMKWM v Ha noal3akoHOBUTE aKkTOBE MO HEroBOTO MpunaraHe OTHOCHO
N3NCKBaHMATA M OrpaHMYEHUATa KbM CbCTaBa W CTPyKTypaTta Ha MHBECTULMUTE U KbM
penHoctTa Ha [oroBopHus ¢oHO, crnegBa ga ce npunarat HOBUTE HOPMaTUBHU
pasnopeabun oT BnNu3aHeTo MM B cuna. B Tean cnyyan YnpaensaBalloTO APYXKECTBO Lie
npusege [lpaBunata wu [lpocnekta Ha [oroBopHus ¢oHO4 B CbLOTBETCTBUE C
HOPMAaTMBHUTE MPOMEHU B HAN-KPaTKNA pa3yMeH CPOK.

1.2. PuckoB npocdumn Ha AP “Ekcnar BoHac”.

lNoTeHumanHUTe nNpuTexatenun Ha gsanose Ha Ha [orosopeH ¢oHa “EkcnaTt bBoHac”
cnegBa ga O6baart 3ano3HaTM C PUCKOBETE, CbMPOBOXAALLUM HeroBaTa OEWHOCT U Ha
0asata Ha TexXHUTEe WHAMBUAYaANHU WHBECTULMOHHW LENu, TONEpPaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPW3OHT Oa B3emaT agekBaTHO pelleHMe 3a WUHBECTUpaHe B LIEHHU
KHWKa Ha PoHaa.

BaxHo e na ce 3Hae, 4e MHBeCTULMUATA B AaAnoBe Ha [loroBopHus hoHA He € 6aHKOB
Aeno3nT 1 cnefoBaTeNHO TSl He e rapaHTMpaHa cbrnacHo 3aKkoHa 3a rapaHTupaHe
BnoroBete B OaHKMTe WU OT HAKaKbLB Apyr Bua rapaHuusi. CTOMHOCTTa Ha
OAanoBete Moxe pAa O6bae noanoxeHa Ha KonebaHMAa nopagM cbhCTaBa unum
TEXHUKUTE Ha ynpaBfeHWe Ha MWHBECTULMOHHMAT nopTtdenn Ha DoHAaa.
MpeaxopHute pe3yntatm Ha PoHAaa (HABO Ha Bb3BPaALlAEMOCT) HAMAT Bpb3Ka C
ObaewmTe My pe3yntatM M He ca AOCTaTb4YHM 3a B3eMaHe Ha pelleHue 3a
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MHBecTUpaHe B aanoBe Ha ®oHpa. [pu Bce, Ye Bogewa MHBECTUMLMOHHA Lien Ha
DoroBopeH doHa “Ekcnatr BoHAC” e HapacTBaHe Ha CTOMHOCTTA Ha MHBeECTULMUATA B
OAnoBe, HAMa MNbJ/IHA CUIYpPHOCT, 4Ye WHBeCTMpalku B panoBe Ha PoHAaa,
MHBeCTUTOpPUTE HAMA Aa U3ryeaT napw.

Puckos npodowun Ha AP “Ekcnat Bonac”

Puckosuat npodun Ha [doroBopeH oHA MNpeacTaBnsdBa KOMMYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBalloTO APYXKECTBO Nnoema 4vpe3 MHBeCTMpaHe Ha aktmeute Ha PoHaa,
MMaKKM 3a Len NocTUraHeTo Ha >xenaHata goxogHocT. Puckosuat npodun Ha doHga ce
pasnuyaBa OT PUCKOBUTE (PaKTOPU, XapakTepHU 3a LEeHHUTE KHIXKAa, KaKTo U OT PUCKOBUTE
hakTopu, CBbp3aHu ¢ AerHocTTa Ha [JoroBopHUsA ooHA.

MHBecTnpaHeTo B agdanose Ha & “ExkcnaTt boHAC” e cBbp3aHO ¢ noeMaHe Ha HUCKO HUBO
Ha pPUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AeNHOCTTa U MHBECTULIMOHHUSA nopTdenn
Ha [® “Ekcnat BboHAC® KOUTO ce noemaT npsko WM KOCBEHO OT WHBECTUTOPUTE
nocpeacTtsom npuaobmeaHe Ha asnose Ha PoHaa

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

KpeauTteH puck

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

ToBa € pUCKbT U3JATENST (OPYKECTBOTO — EMWUTEHT) Ha [ObITOBU LEHHU KHMXKA,
CbOTBETHO NUUETO NpeaocTaBuno obesneveHne, ga 6bae B HEBL3MOXHOCT Aa U3MbIHM
CBOMTE 3aAbIDKEHUs, B YACTHOCT Aa U3nnatu HaBpeMe rnaBHuiuata UWiunu ObImkKuMnte
nuxew. NMpu goroBopu 3a obpaTHO M3KynyBaHe, ako KOHTpareHTsbT Ha [P “Ekcnat boHac”
He MOXe da W3MNbIfHW 3aO0b/PKEHNETO CUM Aa U3KYNM OOpaTHO LEHHUTE KHWka, PoHAbT
MOXe Aa noHece 3aryba, JOKONKOTO Npuxoaute oT npoaaxbaTa Ha obe3neyeHneTo ca no-
Mankym OT LeHaTa Ha o00paTHOTO W3KynyBaHe, koraTo Ts e dumkcupaHa. Korato
KOHKPETHUTE LEHHM KHMXa MMaT KpeauTeH PeWTUHT, KPEeOWUTHUST pPUCK BKIHOYBA
Bb3MOXHOCTTA 3a MOHWKEHWE Ha KPeOWUTHUS PEWTMHI Ha LEHHUTE KHWXKa, B KOUTO €
nHBecTnpan JoroBopHust oHA.

OueHknte Ha pentuHroBute areHuun CtangapT eHg [ybpc, Myyauc n duty ca
MeXOyHapoOHO npu3HaT 6apoMeTbp 3a KPEAWUTHUS PUCK Ha LEHHW KHmxka. Ho n Tesn
PENTUHIN He ca NepdekTHN: Te ca HanpaBeHU Ha 6a3a MUHaNN cbOUTUS K He oTpassiBaT
BCUYKM Bb3MOXHM 6baewwm obcroaTencrea. B HacToawma MOMeEHT, npeasua rnobanHure
NUKBMOHWN N NOTpebuTenckn 3aTpyagHeHusl, ce Habnogaea yBenvyaBaHe Ha vecrotarta C
KOSITO PENTUHIOBUTE areHLUMmM NPOMEHSAT KPeaAUTHUTE PENTMHIM Ha KOMMNaHUMUTE, a C ToBa U
KpeouTHuAT puck npuaobusa olle no-rofsima TexecT npu n3bopa Ha LLeHHU KHUXKa.

OuakBame ronsiMata 4acT OT uUHBecTUUMMTe Ha P “Ekcnat boHac” pa 6baaTt B LEHHU
KHWXKa, KOUTO HAMAaT KpeOouTEH PEenTUHr. YNpaBnaBalloTO APYKECTBO Le ce CTpeMu ga
peoyuMpa KpeauTHUSI PUCK NPU WHBECTUPAHE B LIEHHW KHWKa 0e3 KpeauTeH PEenTUHT
NocpeacTBOM M3BbLPLUBAHE HA KpeauTeH aHanus, anBepcudukaumsa Ha MHBECTULMUTE U
HabnoaeHne Ha cbOuTUATa U TEHOEHUMUTE B MKOHOMUYECKUTE N MOMUTUYECKN YCIOBUS.
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Hama curypHocT, Yye Te3n AenCcTBMSA Ha YNpaBnsiBaWOTO APYXKECTBO Lie npenoTBpartaT
3aryow.

KpeouTeH puck CblLUeCTByBa M MNpV B3aMMOOTHOLLUEHUSATA C HacpelHaTa cTpaHa Mo
GopcoBM M M3BBLHOOPCOBM COENKW, KoraTo ce NposiBiBa B [OBE PasHOBUAHOCTM —
KOHTpareHTeH U CeTbIIMEHT puck. Mpyu MbPBUST MMa BEPOATHOCT OT HEU3MbIIHEHWE Ha
3adb/IKEHNATa OT HacpellHaTa cTpaHa no u3BbHOOpcoBWM caenku. To3n puck e
MUHUMK3UPaH Npu paboTata Ha PoHga npensua dakTa, Ye ToW MHBECTMpa NpPeauMHO
BbB (PMHAHCOBU WUHCTPYMEHTM, TbpryemMun Ha perynupanu nasapu. CeTbfIMEHT PUCKLT €
BEPOSITHOCTTAa Ha JdaTata Ha ceTbiMeHT doHAa Aa He MNonyyM HacpeliHU MNapuyHm
cpeactBa MNM (OUHAHCOBM WHCTPYMEHTU OT KOHTpAareHT, cred Kato € W3MbIHWN
3adbIKEHNATa CU MO JadeHaTta caernka KbM TO3M KOHTpareHT.

MasapeH puck

MasapHaTa ueHa Ha PUHAHCOBUTE NHCTPYMEHTU, B KOUTO € uHBecTupan doHaa, Moxe fa
Bapupa nopaan Bb3HMKHANM NPOMEHM B MKOHOMMYECKATa 1 Na3apHaTta cpega, napudHara
NoNnUTMKa Ha LeHTpanHuTe 6aHku, genoBaTa akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO
ornepvpa eMnUTeHTa W TbPCEHEeTO W npegfaraHeTo Ha nasapa Ha UeHHU KHwka. B
onpegeneHn MOMEHTU LeHUMTe Ha akuumTe Ha nasapa (doHgoBata 6Gopca) morat Aa
BapupaT 3HaunTENHO. T03M MasapeH pUCK 3acdra HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHaa, KOATO CbLO LWe Bapupa B pe3yntaT Ha MNPOMEHUTE Ha MasapHUMTE LEeHUM Ha
akuumuTe M Opyrute UeHHM KHwka, B koumTo PoHOa e uHBecTupan. He Bcuuku akumm,
TbpryBaHu Ha gageH nasap (6opca), 1 He BCUYKM Na3apu Ha akuum NPOMEHAT LEeHUTe C1 B
e[Ha 1 Cblla NOoCoKa B AadeH MOMEHT M Hal-pasnn4yHu ca akTopuTe, KOUTO BIUSAAT Ha
nasapHaTta ueHa Ha ornpegernieHn akuuu (Hanpumep, OUHAHCOBW OTYETW, pasKpuBallm
HamarneHue Ha nevyanbaTa Ha ApPYXeCTBOTO, U3garno akuuuTe; 3aryba Ha OCHOBEH KIUEHT;
cbaebeH UCK Ha ronsmMa CTOMHOCT, MpPeasiBeH Cpelly APYXKEeCTBOTO; NPOMsHa Ha
perynaumite B onpegeneHa nHayctpus). He Bcuukn nogobHu daktopu moraT ga 6bvaar
npeaBuaeHuN.

YnpaenspawloTo ApPYKECTBO MOXe Aa Hamanu, HO He MOXe da eNMMUHMPA HambIHO
edekta OT OBWKEHMETO Ha LEeHUTe Ha WHBeCTMUMMTE, 4pe3 auBepcudukaumnsa Ha
noptdenna Ha doHaa. C uen auBepcudumkaumsa Ha UWHBECTALMUTE B  akuuw,
YnpaensBawoTo ApPYKeCTBO NpedBwxaa akuumte B noprtdenna Ha doHpga ga ca oT
KOMMNaHuK1, onepupaliM B pasfnyHM CEKTOPM Ha WKOHOMMKATa, KakTo U crnasBaHe Ha
WHBECTULMNOHHUTE JIUMUTM OTHOCHO MaKCMManHata WHBECTMUMS B akumMm W Opyru
(hUHAHCOBW MHCTPYMEHTU Ha e4Ha KOMMaHus.

Ma3apHWSAT pUcK ce NposiBsBa Nof oopmMaTta Ha NUXBEH, BanyTeH, LeHOBUW, NMKBUAEH W
NHNALMOHEH PUCK.

JluxeeH puck

JNINXBEHMST PUCK € Bb3MOXHOCTTa OT HamarsiBaHe Ha CTOMHOCTTa Ha AafeHa LeHHa KHura
B pes3yntaT Ha MokayBaHe Ha NUXBeHUTEe paBHULla. [0 MPUHUMM, NoKayBaHETO Ha
NUXBEHWUTE paBHULLA BNMsie HEGRaronpusSTHO eQHOBPEMEHHO U Ha KHMKaTa ¢ oUKcUpaH
poxopn (o6nuraummn) u Ha akuumTe. CbLUecTBYBaT pasnvMyHN METOOM 3a orpaHuyaBaHe Ha
NUXBEHUA PUCK Ype3 Morns3BaHe Ha AepuBaTUBHU MHCTPYMEHTU KaTo NUXBEHU ProYbpcH,
cyarnose v Onuuu.

Banymen puck

BaJ'IyTHVIFlT puck e Han-Beve CBbp3aH C MHBECTULUMNOHHNTE UHCTPYMEHTU B nopT(beVlna Ha
doHaa, kouTo ca AOEeHOMUHUPaHW B YyXaa Banyra. Tesan MHCTPYMEHTWU MoraTt Aa npoMeHAT
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CTOMHOCTTa cM B GbNrapcku neea, Nopaayn U3MEHEHUETO Ha BanyTHUTE KypcoBe Mexay
neea u cboTBeTHaTa Banyta. [MogobHM KypcoBu npomMeHun Ouxa 3acerHanm HeTHaTa
CTOMHOCT Ha aktmBute Ha & “Ekcnat boHac” n HeroBusa goxon. Nopaan dukcupaHums
KypC Ha nesa KbM €BpPOTO, TO3M PUCK MOHACTOSILEM Ce CMATa 3a CPaBHUTENHO HUCHK.
VIHCTpyMEHTUTE, OEHOMUHMPaHU B ObfrapckM neBa He ca W3NOXEHW Ha BamnyTeH PUCK.
lMnaHMpaHoTo reorpadpcko MNO3ULMOHWPAHE Ha WHBeCcTMUMMTE Ha doHOoa uenu
andepeHunpaHe Ha BanyTHUS PUCK. YMPaBnsABaLLOTO APYKECTBO MOXE [a M3BbPLUU
onpeaeneHn COenNkn 3a XeQKmpaHe Ha BanyTHUS pUCK (Hanp. BanyTHU ONuuK, NOKynka u
npodaxba Ha BanyTta nNpu cnoT u OpybpAHN CLAEMKM), KOUTO camMu no cebe cu CbLLo
HOCAT onpeneneHn pUCKoBe.

LleHosu puck

ToBa e pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSATA B AafieHa LeHHa KHuUra
npu HeGnaronpusiTHX MNPOMEHW Ha HuMBaTa Ha MnasapHUTe LEeHW B pes3ynTtart Ha
HebnaronpusTHM CbLOWUTUS, CBbP3aHM C AEWHOCTTa W pPe3ynTaTUTE Ha KOHKPEeTHUTE
eMUTEHTU M TEeHAEeHUUMTE Ha KanuTanoBusi nasap (KPpaTKOCPOYHM MNU OPbArocpOYHM
KOpeKuUM Ha nasapa nopaauv NpomMsiHa B OLIEHKUTE U O4aKBaHWUSITa HA UHBECTUTOPUTE).

JlukeudeH puck

JINKBMOHMAT pUck e Bb3MOXHOCTTa PoHAA Aa HE MOXEe Aa NOCPELLHE KPaTKOCPOYHU Uin
ABITOCPOYHM 3aabikeHus. ToBa € PUCKbT MpW OnpederieHn YCrnoBus Aa Ce OKaxe
TPYAHO UMM HEBB3MOXHO 3a YMNpaBnsiBaloTO APYXKECTBO Aa Npodage nputexasBaHu oT
doHaa LEHHN KHUXKA Ha U3rofHa LeHa. YNpaBneHneTo Ha NuKBuAHUS puck Ha doHpa ce
CbCTOM B NOAABPXKAHETO Ha aKkTMBHM OanaHCcoBWM MO3ULMK, KOUTO [a OCUrypsiBaT BbB
BCEKM €4MH MOMEHT Bb3MOXHOCTTa [IpyXeCTBOTO Aa M3nnaTh BCUYKM CBOW 3a4bIDKEHUS
Ha pa3ymHa LeHa 1 Npu MUHUMareH pUCK, KakTo U NpeaoTBpaTsaBaHe Ha HeO6XxoaMMOoCTTa
oT npnbbp3aHa npogaxba Ha akTnBKM, KOETO 61 JOBENO A0 peanuaupaHe Ha 3arybu n/vnm
nponycHaT Non3w.

YnpaBnsBalloTo OPY)KECTBO criedBa CTPUKTHA MOfNTUKA NO OTHOLIEHME Ha nogabpXaHe
Ha MMHMManHW NMKBUOHN CpeacTBa CboOpa3HO HopMaTtMBHaTa ypeaba m lNpaBunarta Ha
doHaa.

UHgnayuoHeH puck

MHMnaunmoHHNAT pUCK npeacTaBnsBa BEPOATHOCT OT MoBULLIABaHe Ha OOLWOTO paBHULE
Ha LUeHUTe B MKOHOMMKAaTa, B CIeACTBME HA KOETO HamansiBa nokynartenHara cnocobHoCT
Ha MecTHaTa BanyTta. Bb3MOXHO € pbCTbT Ha UH(NauuaTa ga KoMneHcupa 3HadmTernHa
YacT unuM uenus Joxod Ha npuTexatenute Ha gganose or doHga, nopagu KoeTo
nHeectutopute B [O® “Ekcnat boHac” ga He nonyyat peaneH goxop (HapactHana
nokynateniHa crnocobHOCT) unM TOM da e HesHaunTeneH. [pe3 nocnegHwWTe roavHu, B
ycnoBusaTa Ha BanyTeH 6opa u 3aTerHata duckanHa nonutuka, nHdnauuata B benrapus
6e nogabpxKaHa Ha CpaBHUTEMNHO HUCKO PaBHULLE U OYaKBaHUATa ca TS Ja OCTaHe TakaBa
W npes cnegsawimte roanHu. JonbnHuteneH daktop, B MOAKpPeNna Ha Te3n o4yakBaHus e
paspassBallaTta ce (hMHaHCOBa Kpusa, NpeansBuKBaLLla cepuoseH gednaumoHeH 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

D,epVIBaTVIBVITe Ca CuUnHo cneuuannanpaHn WMHCTPYMEHTWU, 4YneTo u3non3saHe W3NCKBa
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pa3bupaHe kakTo Ha 06as3oBUS akTMB, Taka U Ha MexaHu3mMa Ha OelCTBME Ha camus
AepviBatue. CNoXHOCTTa Ha AepvBaTUBUTE M3NCKBA afeKBaTHM CpeacTBa 3a HabnogeHve
Ha CAOenkuTe C TAX, aHanu3 Ha crneunduUyYHUTE PUCKOBE U CMOCOBHOCT Aa ce NporHo3upar
LeHuTe.

Puck Ha nocmosusi eghekm

HebGnaronpusiTHa npomsiHa B LieHaTa Ha 6a3oBUsi aKTUB, KypC WM MHOEKC MOXe Aa
AoBege no 3aryba Ha cyma, no-rofiiMa OTKOJSIKOTO € MHBEeCTUpaHa B AepuBaTuea. Hsikon
AepvBaTBU UMaT NoTeHLMan 3a HeorpaHuyeHa saryba.

Puck om roepewHo oyeHsisaHe Ha depusamusea

MHoro oT gepvBaTMBUTE Ca CIOXHWM WMHCTPYMEHTU U YECTO OLeHKaTa MM e cyOekTuBHa.
Bcneactene Ha ToBa Od “Ekcnat boHAac® moxe Aa npeTtbpnu 3arybu npu Nokyrnka Ha
HagLUeHeHN Oep1BaTUBM.

bGasuceH puck npu ¢roubpcHU do2o8opu

Bb3HMKBa, KOraTo xapakTepuctukute Ha (proYbpcHUS OOroBOp, C KOWTO ce Xeaxupa, ce
pasnuyaBaT OT Te3n Ha No3nLMATa, KOATO ce XeaxXnpa. basncHUAT puck e HecurypHocTTa
Janu cnpega Mexay croT LeHaTta 1 oroybpcHaTa LieHa e ce yBenuym unv Hamanu npes
nepuoga Ha xegxupaliarta caenka.

YnpaBnaBalwloTo ApYKeCTBO crieau 3a edeKTMBHOCTTa Ha XeXupaHeTo, npunaramku
npuHumnute Ha MexxayHaponeH CuetoBogeH CtaHaapT 39.

OnepaunoHeH puck

CBbp3aH € C Bb3MOXHOCTTA fga Ce peanuavpaTt 3arybu nopagu rpewuku wunm
HEeCLbBbPLUEHCTBA B CUCTEMATa Ha OpraHuMsauusi, HegoCTaTbyHO —KBanuduuupaH
nepcoHar, HebnaronpuaTHNU BbHLIHN CbOUTUS OT HedMHAHCOB XapakTep, B T.4. NpaBeH
PUCK.

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

PUcCK OT KOHUEHTpauuma

BbamoxHoCTTa oT 3aryba nopaau HenpaBwurHa AMBepcUMdMKauMs Ha eKCno3uumMu KbM
KMUEHTU, Tpynn CBbP3aHN KINUEHTU, KITMEHTU OT €OUH U Cblll UKOHOMUYECKN OTPach Umnn
reorpadcka obnact, unmM Bb3HMKHAaMN OT eHa U Cbllia OEeMHOCT, KOETO MOXe Aa NMPUYMHU
3HAUYUTENHN 3arybu, KakTo M PUCKBLT, CBbP3aH C roNneMu Henpeku KpeauTHU eKCro3vLUN.
To3n puUck ce KOHTponupa nocpeacTBOM Cra3BaHEeTO Ha MHBECTULIMOHHM OrpaHUYeHus,
noapo6bHo onucaHu B NpaBunaTa 3a oueHKa 1 yrnpaBreHne Ha pucka Ha PoHaa.

CuctemMHu pUuckKkoBe

CucteMHMUTE puUCKoBe 3aBUCAT OT oOWWMTe KonebaHus B MKOHOMMKATa M MasapuTe Kato
uano. ®PoHOBLT He MOXe Oa BNuse BbPXY CUCTEMHUTE PUCKOBE, HO M OTYMTa U ce
cbobpassaBa ¢ Tax. CUCTEMHM PUCKOBE Ca:

MaKpOUKOHOMU‘-IeCKU PUCK

MaKpOMKOHOMUYECKUST PUCK € BEPOATHOCTTA Aa ObAe HapylleHa MakpoMKoHoMUYeckaTa
cTabunHocT B ObpxaBute, B Kouto uHBectTupa PoHpa. OTumTaikym Tasnm Bb3MOXKHOCT,
YnpaBnsiBawoTo ApYKeCTBO hOKyCcMpa BHUMAHUETO CU BbpXYy pas3BUBALLN Ce CTPaHU CbC
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CpaBHUTENHO cTabuneH nasap, CUNeH pbCT Ha MKOHOMMUKATa, PBLCT B YyXKAECTpaHHWUTE
WMHBECTULUN, OBMNadeHn WHMNaUUOHHU Mpouecn. YNpaBnABaloTO APYXKeCTBO cneau
nepnoan4yHoO MakpOMKOHOMUYECKOTO CbCTOSHME Ha pernoHuTe, B KOUTO MHBecTupa u
yrnpaBnsiBa akTMBHO nopTdenna Ha @PoHOa, cbobpassiBakM ce C HacTbnBawmTe
NPOMEHH.

JluxeeH puck

CVCTEMHUAT NNXBEH PUCK € BEPOSITHOCTTA OT MOKA4YBaHE Ha NMXBEHWTE MPOLEHTU A0
HMBa, KOMTO [fa HamansT pbCTa Ha WMKOHOMMKaTa MOCPEACTBOM OrpaHMyaBaHe Ha
KpeauTMpaHeTo. 3anoyHanoTo OTMyckaHe Ha MOHeTapHaTa NonuTvkKa B eBpo3oHaTa U B
Bbnrapusi, npes nocrnefHUTe HSKOMKO TpUMeceuus Lie f[ade OTpaXeHUe Bbpxy
MKOHOMMYECKNSA PBCT U YNpaBnsiBaLLoTO APY)KECTBO Cleamn To3u pUck ocobeHo oT6nmn3o.

Banymen puck

CucteMHuaT BanyteH puck € CBbp3aH C eBeHTyallHa AeBarBauna unn obesueHsBaHe Ha
neBa v apyrute Banytu, B KOUTO Ca AEHOMUHUPaHU UHBECTULUUTE Ha doHAaa, cnpAamo
YyXeCTpaHHUTE BanyTn.

Hanpumep, cdukcupaHeTo Ha GbnrapckaTa BanyTa KbM €BPOTO Ype3 BbBEXAAHETO Ha
BanyTeH 6opa npe3 1997 r. orpaHMyaBa konebaHusTa Ha neBa CnpsiMo YyXauTe BanyTtu B
pamMKuTe Ha KonebaHusTa Ha eBPOTO CNPSIMO YyXAuTe BanyTu. Tbi KaTto konebdaHnsTa Ha
€BpPOTO Ca 3HA4YMTENHO MO-HUCKU OTKOMKOTO KonebaHu\Ta Ha neBa, TO B MOMEHTa
ObnrapckMaT neB vepnu BanyTHa cTabunHOCT GnarogapeHne Ha puKCUpaHuaT Kypce.
TeopeTnyHo, TO3M puck OM Morbn ga ce nosuwK, kKorato bbnrapusa Bnese B
EBponericknat BanyteH MexaHusbm I (EBM II). Cwuctemata Ha TO3M MeXaHU3bM
nossonsiea konebaHusita Ha neesa ga 6vaat 0o +15% cnpamo uKeMpaHuaT Kypc Ha
€BpoTO (TOECT, MakcumarnHo obesueHsiBaHe Ha neBa A0 2.2492 nea 3a 1 eBpoO unu
MakcMMarnHo nockbnBaHe Ha neBa Ao 1.66245 nB 3a 1 eBpo). [MpakTN4eckn, BCUYKM
ObpXKaBu, KOUTO NOHACTOALLEM ca B TO3M MexaHu3bM (Kunbp, OaHusa, EcTtoHus, Jlntea,
NlatBua, Manta) ca cBuMaeTenn Ha MHOMO Mo-mMankm kornebaHusi, BBLNPEeKkn ue
MKOHOMMWYEecKaTa CTPYyKTypa Ha HSKOM OT TAX, KAaKTO M MaKPOMKOHOMUYECKUTE UM
napameTpu, ca Ha CXOOHW HMBa C Te3n Ha bbnrapus.

UHgnayuoHeH puck

CVCTEMHUAT MHNALMOHEH PUCK € BEPOATHOCTTa OT NokaysBaHe Ha MHdnauusaTa 4o HUBA,
KOUTO OrpaHu4yaBaTt CUIMHO PbCTa Ha MKOHOMMKATA Ype3 MoBUlLaBaHe Ha KpanHWUTE LieHM
Ha noTpebrneHune, CBUMBAT BbLTPELLHOTO ThbPCEHE M BOAAT A0 BUCOKa GespaboTuua.

HopmamueeH puck

HOpMaTVIBHVIFlT PUCK € BEPOATHOCTTA OT PE3KN NMPOMEHU B 3aKOHOOATENICTBOTO, KOUTO Ada
goeegat A0 BrowaBaHe Ha WKOHOMMYeCKaTa Cutyaumda B CbOTBE€THaTa AObplKaBa.
I'Ipep,BwJ, XapMOHM3auundaTa Ha 6'b]'||'apCKOTO 3aKoHOoO4aTesnCcTtBo C eBpOHeVICKOTO, Marko
BEpPOATHO € Aa MMa OpacTUu4HKU NpoOMEHU, KOUTO Ada BriowaTt CUTyauudaTa B CTpaHaTa. 3a
E'bJ'II'apVIﬂ, TO3M PUCK MOXe la Ce CMdATa 3a ﬂpeHere)KVIMO HUCDBK.

lMNMonumu4ecku puck

MonuTUYECKNAT PUCK € BEepPOATHOCTTa OT MonMTMYecka Kpusa, KOATO Oa Oosede Ao
BriolaBaHe Ha MKOHOMMYEeCKaTa CMTyaumsl B CbOTBETHaTa cTpaHa. TO3M PUCK € CBbp3aH C
Bb3MOXHOCTTa MPaBUTENCTBOTO Ha elHa AbpXaBa BHe3anHo Aa CMeHMW Nnonutukarta cu u
B pe3yntarT Ha ToBa cpedaTta, B KOATO paboTAT gOpyxecTBata ga Cce MNPOMEHM
HeGnaronpuaTHO, a UHBECTUTOPUTE Aa NoHecaT 3aryou.
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Penybnvka Bbnrapus e cTpaHa ¢ nonuTnyecka n MHCTUTYLMOHanHa CTabunHocT, YneH Ha
HATO u oT 1 aHyapu 2007 r. uneH Ha EBponenckna Cbo3. BCUYKM OCHOBHM NOANTUYECKM
napTum onpegenat 3a OCHOBHU MPUOPUTETU CbBPEMEHHUTE OEeMOKPaTUYHU LEHHOCTH,
pasBUTMETO Ha NasapHaTa MKOHOMMKA M OKOHYaTeMnHOTO MHTeprpuvpaHe Ha Bwvnrapusa B
EBponenckna Cwobio3. [JombnHUTENHM rapaHuuM 3a nonutvdecka crabunHocT ca
nocTurHaTata WKOHOMMYEcKa CTabUNHOCT crnej BbBEXAAHETO Ha BanyTHus Gopa, u
NpoLechT Ha CUHXPOHM3aUUSa Ha ObNrapckOTO 3aKOHOAATENCTBO C TOBA Ha CTpaHWUTE OT
EC.

,preu cucmemMHU puckose

,El,pyrm puckose, nopoaeHn ot cBeTtoBHaTa nonnTtn4yecka n MKOHoOMmM4yecka KOHKOHKTypa, ca
Bb3MOXXHaTa HECTAOUIMTHOCT UM BOEHHW OENACTBMUS B pernoHa. beacteudata n aBapuunTe ca
CpaKTOpI/I, YCNoXHABaL BCAKa CUCTEMa 3a YyrpaBJieHne Ha pUCKoBeTe. MocnepcteusaTa
Ca TpyAHO npeasuamMmMmun, HO OOCTbNMbT A0 MHd)OpMaLI,VIFl n npunaraHeTo Ha cucrtema 3a
NporHosnpaHe wu nencTena B eKCTpeMHn cutyaumm ca Bb3MOXHU Ha4YnHWU 3a
MWUHUMU3NPaHe Ha oTpuuaTesiHuA e(beKT.

B 3akniouyeHue, MHBeCTUTOpUTE crieaBa Aa MMaT npeaBua, 4e CTOMHOCTTa Ha
asanosete Ha [loroBopHusi ¢doHA M AOXOABLT OT TAX Morat Aa ce nOoHuXar,
nevyanb6arta He e rapaHTUpaHa U MHBECTUTOPMUTE NoeMaT pUcKa Aa He Bb3CTaHOBAT
MHBeCTULUMATA CM B NbneH pasmep. WHBectuumute B ganose Ha Od “Ekcnar
BoHac” He ca rapaHTMpaHM OT rapaHuuMoHeH ¢oHA WM MO APYr HauYuH.
MpepxogHuTe pe3ynTaTtM OT AeWHOCTTa Ha [loroBopHusi ¢hoHO HAMAT Bpb3Ka C
O0baewmTe pes3ynrtaTtm oT HeroBaTa 4ENHOCT.

HeTHaTa cToMHOCT Ha akTUBUTe Ha PoHAA MOXe Aa 6bae noanoxeHa Ha konebaHusa
(BONaTMNHOCT) NOpaan cbCTaBa UM TEXHUKUTE 3a ynpaBreHue Ha nopTdenna my.

11.3. MpaBuna 3a oueHKa Ha akTUBUTE

MpaBunata 3a oueHka Ha nopTtdenna M 3a onpedensdHe Ha HeTHaTa CTOMHOCT Ha
aktTuBuTe Ha [JoroBopeH doHa “Ekcnat boHac”, npueTtn ¢ peweHne ot 24.08.2009 r. n ca
€ nocregHa aktyanu3auusi ot 27.06.2012 r. Ha CbBeTa Ha QUpeKTopuTe Ha YnpaBnsiBaLlo
apyxectso “Exkcnat Acet MeHnmpxmbHT EALL, ca npunoxmmm kbm Hactoawmsa NMpocnekT
N NpeacTaBnsBaTt HepasgenHa YacT OT Hero.

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

[® “Exkcnat boHac” 3anoyBa nybnnyHo npegnaraHe Ha ganose Ha 16.11.2009 r.
Kbm 31.12.2015 r. obwuat pasmep Ha aktmeute Ha PoHpga e 5 216 477.02 nB., kaTo B
TOBa YUCIO Ce BKIOYBAT:

e Akuum Ha nybnuyHuM JgpyxecTtBa, TbpryBaHn Ha B®B wn Ha perynupanm
yYyxxgecTpaHHu nasapu — 12.67 %;

o [IbnroBu LUEeHHU KHWKA — 47.42 %;
e [anose B KNC — 18.09 %;
e [Jeno3ntn — 0.00 %;

e [lapunyHu cpeacTBa B kaca u pasnnawiatenHu cmeTkm — 20.28 %;
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e Bsemanusa — 0.02 %;

CTpykTypaTta Ha aktuBuTe U OenbT BbB (PMHAHCOBM MHCTPYMEHTM Ca B CbOTBETCTBUE C
HopmaTuBHUTE M3MCKkBaHWA U [MpaBunaTta Ha doHpa. MNapuyHuTe cpenctBa B kaca, B
pasnnaiwiaTtenHn CcMeTkn u B OaHKOBM Aeno3nTu CbC CPOK OO0 Tpu meceua dopmupar
nukengHuTe cpeactea Ha ®oHaga n kbm 31.12.2015 r. 3aemat 20.28 % ot obwms pasmep

Ha aKTuBUTeE.

U36paHa ¢huHaHcoe8a uHghopmayusi

Kbm 31.12.2013 2. | Kbm 31.12.2014 2. [KBbM 31.12.2015 2.
Axkmusu (8 BGN) Cyma % Cyma % Cyma %
baHKo8U 8r10208€ 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
deHomuHupaHu e BGN 180 438.34| 16.56] 11 844.99] 0.56 12 051.32 0.23
CpoyHU 8r10208e 356 098.02| 32.68 0.00] 0.00 0.00 0.00
B3aemaHusl 10 /XU 11 366.19| 1.04 0.00] 0.00 79 203.50 1.52]
[1b11208U UEHHU KHUXA: 309 319.52| 28.38| 1 392 839.14| 65.65| 2473 482.45|  47.42|
KopriopamusHu o6n. 246 358.11| 24.26| 1 392 839.14| 65.65] 2382 949.70|  45.68|
ALK 44 961.41| 4.13 0.00] 0.00 90 532.75]  1.74]
CmpykmypupaHu rpodykmu 0 0 0] 0.00 0.00 0.00
Akuyuu 141 573.00| 12.99] 348 794.63| 16.44] 661 150.65| 12.67|
lNpasa 0 0 0] 0.00 0.00
[Isinose & dpyeu KNC 90 192.93] 8.28 0.00] 0.00] 943806.53] 18.09
BsemaHus 0 0| 160 841.00] 7.58 899.87 0.02
pyeu 11.42 0 8.22| 0.00 98.61 0.00
06wo Akmueu 1089 816.42| 100| 2 121 764.74] 100| 5216 477.02 100
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01.01.2013 2. - | 01.01.2014 2. - 01.01.2015 2. -
CmotHocmu (e BGN) 31.12.2013 2. | 31.12.2014 2. 31.12.2015 2.
HemHa cmotHocm Ha akmusume (HCA) Ha
0511 8 Ha4aromo Ha nepuoda 1223.28 1 268.68 1367.04
Hem+a cmoiiHocm Ha akmusume (HCA) Ha
051 8 Kpas Ha rnepuoda 1268.15 1367.04 1 459.69
Obuwa eb3spbuwjaemocm 3a nepuoda (%) 3.67% 7.75% 6.78%
Bpoli dsnose 8 obpauwieHue (6podi) 809.968 1 546.69] 357143
EmumupaHu 0srnose (6poli) 747.3176 1043.63 232219
O6pamHo u3skyneHu 0snose (6podi) 582.1808 306.9013 297.45
Tekywu 3a0b/KeHus 62 227.29) 11 837.51 3278.53
BsemaHus 17 798.10] 189 477.81 899.87
lNpuxodu (8Kn. NpeoueHKu) 159 785.44 489 599.46 2718 698.49
Pa3sxo0u (k. npeoueHKu) 134 568.34 304 896.05 2454 311.34
Cmotinocmu (& BGN) 01.01.2013 2. -| 01.01.2014 2. - | 01.01.2015 2. -
31.12.2013 2. | 31.12.2014 2. | 31.12.2015 2.
Cpedna cmoliiHocm Ha HCA 3a nepuoda 1293 653.77| 1568459.02| 3949434.75
O6wo onepamueHu pa3sxodu (OP) 18 495.42 23 851.31 45919.88
é)6u40 OP/cpedHa cm-cm Ha HCA (Ha 200. 1.43% 1.52% 1.16%
asa)
2013 a. 2014 2. 2015 a.
CmodtiHocm | [ama CmotiHocm [ama CmoldiHocm [ama
MuHumarnHa
cmoliHocm 3a| 1224.27 |23.4.2013| 1265.67 | 6.3.2014 1 393.03 6.1.2015
HCA/0sn
MakcumarsiHa
cmodHocm 3a| 1270.07 |3.12.2013] 1 370.83 9.9.2014 1 586.82 14.4.2015
HCA/0sn

3abenexka: CmotiHocmume ca rnpedcmaseHu KbM 0amama Ha msXHOmo usyucrisisaHe U
ca ¢ uHgopmamuseeH xapakmep. lNopbyku 3a npodaxxba/obpamHo U3KyrnysaHe Ha 0sirioge
Ha Q@oHda ce npuemam u usNb/HsA8am o peda, onpedeneH 8 pasden Tbpaoscka

uHgopmayusi Ha Hacmosuwus lpocriekm;

I.5. XapakTepuctnka Ha TUNWUYHUSA

MHBECTUTOP,

aenHoctTa Ha AP “Ekcnat BoHac”

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

KbM KOrFroto € HacCo4eHa

e Ca rortoBu Aa noeMat HUCKbK MHBECTULIMOHEH PWUCK, C Uesl peann3mpaHe Ha

cTabunHa JOXOOHOCT;
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o JXenaat ga umar CUrypHa wu 6'bp33 nukemgHocT, 6e3 ToBa Aa HapyLwlaBa
NOCTUrHaTUA goxoa oT MUHBECTULUNATA,

e Ce cTpemMaT Aa yBenuyaT goxoda OT WMHBECTULMOHHWTE CU cpeacTBa B
KpaTKOCPOYEH MnaH;

e VckaTt ga gueepcudmumpat pucka Ha COBCTBEHNS CY NopTdens;
e Vckat napute um ga ce ynpasnsBsaT oT NpodyecroHanH MEHNIKbPW.

Cuntame, 4ye pganosete Ha OO “Ekcnat Bonaoc” ca nogxogsawm 3a Obnrapcku u
Yy)XOecTpaHHN U3nYeckn numua, GUpMn U MHCTUTYUMU, KOUTO KenasaT Aa WUHBecTupar
yacT OT cpefacTBata CM Ha duMHaHCOBUTE nasapu, B aumBepcudumumMpaH npoaykT,
CTPYKTYpUpPaH NPeanMHO OT AbSroBM LIEHHU KHKA U UHCTPYMEHTU Ha MapuyHus nasap,
NpY HUCKO HMBO Ha PUCK N Bb3MOXXHOCT 3a NOCTUraHe Ha ctabunHa JOXOAHOCT.

. MKOHOMUYECKA UH®OPMALINA
I.1.JaHbyeH pexum

B HacToswma pasgen ce pasrnexaa obLimsa gaHbyYeH pexum Ha [JoroBopHMSA hoHA M Ha
WNHBECTUTOPUTE OTHOCHO [OOXOAWUTE MM OT cAenku ¢ asanosete Ha PoHaa cboGpasHO
[AeiCcTBalloTO KbM AaTata Ha usrotesHe Ha [pocnekTa AaHbyHO 3akoHogaTencTso. B
WHTEpEC Ha NMpuUTeXaTenuTe Ha OSNOBE U Ha BCUYKM MHBECTUTOPU € Oa Ce KOHCynTupar
no Tesn W OpyrM [AaHbYHU BBMAPOCUM C AaHbYHU EKCMNepTu, BKIOYUTENHO OTHOCHO
AaHbYHUA edPEKT B 3aBUCMMOCT OT KOHKpeTHaTa cuTyauus.

KopnopatnsHo gaHb4yHO obnaraHe Ha [loroBopHusa dooHA

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

Ob6naraHe Ooxo4ouTe Ha NpuUTexaTtenuTe Ha aanose ot PoHaa

HeTHuaT poxon, peanusnpaH oT [oroBopHuA oHA, yBenuyaBa HeTHaTa CTOMHOCT Ha
aktusuTe Ha ®PoHOa 1 CbOTBETHO CTOMHOCTTA Ha HeroBuTte AgsanoseTte. Tbin kato PoHOa He
pasnpegens [oxon Mexay WHBECTUTopute, nocnegHute 6Guxa mornv ga peanusar
KanuTanosa nevanba kaTto npogagart nputexxaBaHUTe OT TaX asnose obpaTtHo Ha doHaa.
PasmepbT Ha kanuTanoBaTa ne4vanba ce onpenens kaTto NOMOXUTENHa pasnuka Mexagy
npogaxHaTa LeHa W ueHaTa Ha npugobumeBaHe Ha panoseTe. Korato gsanoseTe ca
npnaodbuTN Ha pasfnM4YHK LEeHN 1 BNOCMEACTBME Ce NMpoAaBaT vacT OT TsX, KaTO He MOXe
Aa 6bae gokasaHo Kou OT TAX ce npoaasaT, ueHaTa Ha npuaobuBaHe Ha OsnoBeTe e
CpeaHo npeTerneHarta LeHa, onpederieHa Bb3 OCHOBA Ha LeHaTa Ha npuaobuBaHe Ha
ObpXaHUTe OAnoBe KbM MOMEHTA Ha npogaxbaTa.

Obuwu nonoxeHusi

[oxogute oT caenkn ¢ ganoee Ha ®oHAa (peanm3mpaHaTa KanuTanosa ne4vanba) npum
obpaTHO wm3kynyeBaHe Ha asinosete oT doHoa He ce obnarar, korato nonyyarten Ha
[oxoda ca MeCTHU hU3nYeCcKkM nuua nnm ousnveckn nuua, YCTaHOBEHWN 3a JaHbYHU Lienu

B ObpXaBa — YnieHka Ha EBponenckmsa cbio3 unu B Apyra Abpkasa, NpuHagnexaiia Kbm
EBpoOnenckoTo MKOHOMUYECKO NPOCTPaHCTBO.
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CbOTBETHO, C TE3N [OOXOAM Ce HamansiBa cyeToBoAHMS (pMHAHCOB pesynTaT npu
onpegensiHe Ha AaHbYHUS (PUHAHCOB pe3ynTaT Ha lpuanydeckuTe nuua, KoMTo noanexar
Ha obraraHe no peaa Ha 3akoHa 3a KoprnopaTMBHOTO NogoxoAHO obnaraHe (“3KIMO”).

CnegBa pa ce vma npeaBua, Ye npu 3aryba OT cOenku ¢ Asdnoee, nvuara, KOUTO
nognexar Ha obnaraHe no pega Ha 3KIO, we cnegBa ga yeBenuyat CYETOBOLHMSA CU
buHaHCOB pe3ynTaT C oTpuuaTenHata pasnuvka Mexay npofaxHaTta v npugobuBHaTa
LeHa Ha aanoBeTe. KoraTo gsinosete ca NpuaobuTy Ha pasnuyHn LIeHU U BriocneacTeme
ce npoaaBa 4acT OT TsX, KaTo He Moxe ga Obae OgokaszaHO KoM OT TAX ce npogaear,
LeHaTa Ha npuaobuBaHe Ha ASAMNOBETE € CPedHo NpeTerneHarta LeHa, onpeaeneHa Bb3
OCHOBa Ha LUeHaTa Ha npuaobumBaHe Ha AbpXaHUTe [OAnoBe KbM MOMEHTA Ha
npogaxobara.

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

U3KrnrodeHue 3a HsKou Kameeopuu nuya

[oxoawnTe oT caenku ¢ ganose Ha ®oHaa (peanuanpaHaTa kanuTanosa nevanba), kakTo u
130610 ¢ hMHAHCOBU aKTUBM, MOSy4EHN OT (PU3MYECKM NULA OT TPETU AbPXKaBM, U3BBH
ropenocoyeHnTe, ce obnarat ¢ OKOH4YaTerneH AaHbk B pasmep Ha 10% Bbpxy obrnaraemus
Aoxoa.

ObnaraemusaT 0OXO4 € cymaTta OT peanuaupaHuTe npes roguHaTta nedanbu, onpeaeneHu
3a BCsika KOHKpEeTHa cAerika, HamaneHa CbC cymaTa OT peanuaupaHute npes roguvHarta
3arybn, onpegeneHn 3a BCsika KOHKpeTHa caenka. PeanumsnpaHata nedanb6a/saryba 3a
BCsIKa cOenka ce onpegens, KaTo NpofaxHaTa LeHa ce HamanseBa C LeHaTa Ha
npugobveaHe Ha asnoBeTe. Korato gsnosete ca NpuMAoGUTM Ha PasfUYHU LEHU U
BMOCNeACcTBME Ce npojdaBa YacT OT TSX, kKaTo He Moxe Aa 6bae [okasaHo KoM OT TaX ce
npogasaT, LeHata Ha npuaobvBaHe Ha [OANOBeTe € CcpedHo npeTerneHarta LeHa,
onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha AbpXaHWTE OSMOBE KbM
MOMeHTa Ha npogaxbaTa.

lll.2.Takcn (kOMUCUOHM) NpU MOKYNKa U npopaxba Ha panose Ha AP “Ekcnart
BoHAac” — pa3xoau 3a cMeTKa Ha UHBeCTUTOpUTE

Takcute npu nokynka v npopgaxba ca npegHasHaydeHu ga MOKPUST pasxogaute npu
npogaxba/usgaBaHe u obpaTHO U3KynyBaHe Ha OSAMOBe, U Ce BKMYBAT B EMUCUOHHATA
CTOMHOCT M LleHaTa Ha o6paTHO U3KynyBaHe, KOSTO Ce 3annallia oT MHBeCTUTopa.

B 3aBMCMMOCT OT MHBECTMpaHaTa cyMa, UHBecTuTopute BbB PoHOA crneaBa Aa 3annartar
cnegHaTa Takca Mnpw MOKynka Ha OsroBe, KOSATO Ce Ha4vMcnsiBa 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
Ha xunsga)

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

OT1 100 000.01 nB. Ao 500 000 nB..
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“‘UHBecTmpaHa cyma’ o3HavyaBa obuiaTa cyma, BHECEHaA OT €4WH WMHBECTUTOP MO BCUYKM
nodafdeHn oT HEro NopbYKKM 3a NOKynka Ha asnose Ha PoHAa, KaTo NO-HUCKMAT pasMmep Ha
pa3xoauTe ce npwurara CHMTaHo OT U BKIIOYMTENTHO 3a NopbykaTa, C KOATO ce NpeMuHaBaT
CbOTBETHUTE NparoBe. B MHBecTupaHaTa cyma He ce BKOYBaT BHECEHU OT MHBECTUTOpPA
CyMM 3a NOKYrKa Ha AsnoBe, KOUTO crnef ToBa ca u3KyrneHn obpatHo ot doHaa.

3a “eQuH nHBECTUTOP” ce cunTaT BCUYKU MEHCUOHHWU hoHOO0BE, YNpaBnsaBaHW OT €4HO U
CbLLO NEHCUOHHOOCUTYPUTESNHO OPYXXECTBO, KaKTO U BCUYKM KONEKTUBHU WHBECTULMOHHU
CXeMU U MHBECTULUMOHHU Apy>KecTBa OT 3aTBOPEH TuM, ynpaBnsgBaHM OT €4HO U CbLUO
yrnpaBnsBaLlo Apy>KecTBo.

B 3aBMCMMOCT OT CpoKa Ha UHBeCTUUUNATa, Bnoxutenute ebB doHaa crieasa ga 3annartar
cnegHaTa Takca 3a npogaxba/obpaTHO M3KyrnyBaHe Ha AAfoBe, KOSATO Ce Haduicnsiea
BbpXY HETHaTa CTOMHOCT Ha akTueBuTe Ha ®oHAa, Ha 1 gan:

Cpok Ha uHeecmuuyusima Takca npu npodaxba

0.50% (Hyna uano n net

Ao 12m. Bkn. v 3a cymmn go 100 000 ne.. Ha CTO)

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

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

0.30% (Hyna uano n Tpu

Hag 12m. u 3a cymun go 100 000 n.. Ha cTo)

0.20% (Hyna usno u gse

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

VHBecTUTOpUTE AbMKaT ChedHUTe TakCu 3a OONBbMHUTENHW YCNyru, okassBaHW UM OT
YnpaenaBalloTo ApyXecTBo:

e 3a npexBbpnsiHe Ha OAMNOBe OT NOACMETKA Ha MpuTexartens Ha gsnose npu
YO “Ekcnat Acer MeHnmpxmbHT” EALl KbM HeroBa noAcMeTKa npwu
WHBECTULMOHEH nocpeaHuk, 6aHka genosutap unu 6aHka noneunten — 6 nB..
Ha TpaHcdep;

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

e 3a wusnpawaHe Ha AOKYMEeHTW (geno3auTapHa pasnucka, NOTBbpXAEHWe 3a
CKMoYeHa caenka M ap.) — Takca B pasMep Ha Bb3HUKHANMTE MOLLEHCKM
pasxoau go 5 ne.

I11.3.Pa3xoau unu Takcu 3a cmetka Ha ®oHaa

Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pas3xoau 3a MUHBecTUTopa)
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Te3n pasxogu ce npucnagart oT aktmeute Ha O® “Ekcnat boHac” u Taka KocBeHO ce
noemat OT BCUYKM NpuUTexatenu Ha gsnoBe. Te ca BTOPUAT KOMMOHEHT pa3xoan, KOMTO
WHBECTUTOpPUTE cneaBa Aa umart npeasua, UHBecTupankm B JOroBopHust ooHA.

CbrnacHo [lNpaeunata Ha O® “Ekcnat BoHAc”, Bb3HarpaxaoeHMeTo Ha YnpaensiBawoTo
apyxecTBo e B pa3mep Ha 0.90% ot HCA Ha JoroBopHusi poHA Ha roguilHa 6asa.

HauuncneHute npes3 meceua AHEeBHU Bb3HArpaxngeHuma ce 3annawiat Ha yl'lpaBJ'IFlBaLLI,OTO
OPYyXeCTBO CyMapHO 3a uennda Mmecel B Ha4alioTo Ha crneaBalina meceu.

OcBeH Bb3HarpaxaeHWeTo Ha YnpaBnsiBawoTo APYKECTBO, APYrM pasxoan 3a CMeTka Ha
doHpa ca:

e Bcuyku pasxoam no yupeasisBaHeTo Ha [oroBopHMst ooHA, BKITOYMTENHO TakCU Ha
Komucusita 3a u3gaBaHe Ha paspelleHve 3a opraHvMavpaHe U ynpaBreHue Ha
doHaa, Takca Ha LleHTpanHua pgenosuTap 3a perucTpupaHe Ha [OsnoBeTe Ha
®oHAa, KaKTO M Bb3HArpaXXaeHUs Ha KOHCYNTaHTK;

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

e BbsHarpaxgeHus ©  TakcM Ha  MHBECTUUMOHHWTE nocpegHuuu, 6GaHku 1
LleHTpanHus genoautap, 1 Apyrn nogobHun, cBbp3aHu C UHBECTUPAHE Ha aKTUBUTE
Ha JoroBopHus ooHS;

e Bb3HarpaxgeHneto Ha oaMTOpuTE 3a 3aBepka Ha roguniHus OUHAHCOB OTYET Ha
[oroBopHus doHAa, pa3xoauTe 3a peknama u MapkeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCW 3a Haa3op, YIEHCTBO W ApyrM nogobHu Ha
Komucusata u LieHTpanHusa genosvTtap v Opyrn ObpXKaBHU OpPraHn M MHCTUTYLMM,
CBbp3aHu ¢ genHocTTa Ha PoHAa;

e PasxoguTe MO OCLLIECTBEHM COENKM C LIEHHU KHWXKA WNW APYrM NUKBUOHU
hUHAHCOBWN aKTUBMK M NPU NPeoLIeHKa Ha UHBECTULIMUTE B TaKMBa LIEHHWU KHKA U
aKTUBKM, pasxoauTe OT OTpULATENHU KYpPCOBU Pasfvkv, M3BBLHPEOHW pasxoaw,
KOMTO He ca Mo BMHA Ha ONTbXXHOCTHM NLAa, KaKTo M OpYyrM pasxoau, onpeaenexHu
no npeaBUAEHUS B 3aKOHa pef;

o [lpyrn pasxoau, nocoyeHn B lNpaBunata 3a cmeTka Ha PoHaa, cbaebHu n apyrm
pa3xoau, CBbpP3aHW CbC 3allMTa UHTEepecuTe Ha MpuTexaTenuiTe Ha OsnoBe B
HoroBopHus hoHA, KakTo M ApYrn U3BLHPEOHWU pasxodu, CBbp3aHuM C AenHOCTTa
Ha PoHaa.

B monHata Tabnuua ca NocovYeHn MakCUmanHuTe rogullHK onepaTtMBHU pa3xoau Ha Od
“Ekcnat boHAC”, kaToO MpoOuUEHT OT roguvliHaTa cpefgHa HeTHa CTOMHOCT Ha HEeroBuTe
aKTMBW, Taka KaKTO Te3n pa3xoau ca nrnaHvpaHn oT YNpaensaBaLloTo OPYKECTBO:

lroduwHu onepamusHu pa3xodu Ha PoHda Kamo % om eoduwHama

cpedHa HCA Ha ®oHOa
Bb3HarpaxgeHue 3a YnpaBnaBaLLOTO OPYKECTBO  .occeeeeeeeeeeeeiiinnnnnes 0.90 % (a)
Opyrn onepatMBHU pasxoonm e 3.00 % (6)
O6Wo onNepaTmMBHM PA3XoOAM e 3.90 %
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(a) CvrnacHo lMNpasunata Ha AP “Ekcnat BoHAc”, YnpaensBalloTo APY>KECTBO MOXe Aa
ce OTKa)ke OT 4acT OT Bb3HarpaxaeHneTo.

(6) B “Opyrn onepaTuBHu pasxofn” ce BKIHOYEHW OCHOBHM MPOrHO3MpyeMu onepaTuBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha baHkata genosutap B pa3mep o 0.15% ot cpeagHata
rogullHa HeTHa CTOMHOCT Ha akTmBuTe Ha PoHOa; Bb3HArpaXaeHuss M Takcu Ha
WHBECTULMNOHHUTE nocpeaHuun, 6aHkm u LleHTpanHus genosuTtap, uU Apyrn nogooHw,
CBbp3aHM C MHBECTMpaHe Ha akTmBuTe Ha [oroBopHus ¢oHa B pasmep go 2.60%;
Bb3HArpaXX4eHNeTo Ha oauTopuTe 3a 3aBepka Ha roAuvHWMS (UHAHCOB OTYEeT Ha
HoroBopHua ¢oHA, pasxoguTe 3a peknama M MapkeTuHr Ha PoHaa, 3a KOHTaKTU C
WHBECTUTOPUTE, TaKCK 3a NMLEH3NPaHE N TEKYLLUUTE TakCK 3a Haf30p, YNEHCTBO M Opyru
nogobHn Ha KomwucusaAta u LleHTpanHust genosvtap M ApyrM ObpXXaBHUM OpraHu Mu
WHCTUTYLMM, CBbpP3aHM C AenHocTTa Ha PoHpa, B pasmep ao 0.2%; opyrn pasxogu,
nocoyeHn B [MpaBunata Ha PoHOa 3a HeroBa CMeTKa, CbAeOHM U Opyrn pasxogu,
CBbP3aHN CbC 3aliMTa MHTEPECUTE Ha MpuTexaTtenute Ha ganose B [JOroBopHUs ¢oHa,
KakTo M Opyrn M3BBHPEeOHW pasxodu, CBbp3aHu ¢ AenHocTTa Ha doHaa, B pasmep OO0
0.05%.

Il.4.0aHHn 3a pasxoaute Ha O® “Ekcnat BoHac” 3a nocnegHute 3 T,
npeagxoXxpawm rogMHaTa Ha u3gaBaHe UM akTyanusupaHe Ha lNMpocnekTta

®doHaBLT e yupeneH npes Hoemspu 2009 r.
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Bupg pasxoa (8 BGN) 31.12.2013r. | 31.12.2014 r.| 31.12.2015.
1. Bb3HazpaxxOeHue Ha yripaernsasaujomo 8 804.04 14 274.65 36 280.75
Opy»xecmeo 1o 602080p 3a ynpaeseHue

2. Bb3HaepaxdeHue Ha UT 1122.66 192543 576.16
3. Bb3HazpaxxOeHue Ha baHka Oeno3umap 5071.44 5 158.54 5919.15
4. Pasxodu om oriepayuu ¢ uHeecmuyuu 25 180.50f 42 640.82 30 685.18
5. Pazxodu om Kypcosu pasfnuku 2 058.61 1 968.90| 4 588.34
6. Pa3xodu om rpeoueHKka 88 833.81 236 435.02| 2373 118.94
7. Pa3xodu 3a nuxeu e riegoge 0.00§ 0.00

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

Pa3xo0u 3a 8bHWHU ycriyau 2 842.66 2 012.00§ 2792.00
O6uwo pa3xodu 134 568.34) 304 896.05| 2 454 311.34

(U3am. ¢ Pewl. Ha C1 Ne 137/19.08.2015 r.) MNpasunarta Ha AP “Ekcnat boHAC” no3sonsasar
nHBectnpaHe Ao 90% oT aktmeuTe Ha PoHAa B OANOBE Ha APYrM  KONEKTUBHMU
WHBECTULMNOHHM CXeMWu. WMHBeCcTMUUMTE B akuMM Ha WHBECTULMOHHW JpyxecTBa OT
3aTBOPEH TUMN Ca BKIMYEHUM Ha OOLLO OCHOBaHWE B AOMYCTMMUTE MHBECTULMM B aKUWMU,
TbpryBaHu Ha perynupad nasap.

Mo npuHuun, 0® “Ekcnat boHAc” He Bb3HamepsiBa 4a MHBECTMpPA CbLUECTBEHa 4acT OT
aKTMBWUTE CU B OPYIN KONEKTUBHMU MHBECTULIMOHHN CXEMWU N UHBECTULMOHHM APY)XECTBA OT
3atBopeH Tmn. OCBeH ToBa, Tbil KaTO akTMBHATa AeWHOCT Ha PoHOa Bce ouwe He e
3ano4vHana, He ca MpPUeTU pPeLleHUs OTHOCHO U3BbLbPLUBAHE Ha MHBECTULMN B KOHKPETHMU
eMUTEHTU OT ropenocoyeHnTe kateropuun. [lopagu Tasum npuynHa, He Moxe gda bbae
MOCOYEH MaKCUMarnHusi pasmep Ha Bb3HarpaXxgeHWeTo 3a ynpasrieHue, 3annawiaHo oT
TaKbB EMUTEHT Ha yNpaBnsaBaLLOTO o APYXECTBO.

B'b3Hana)K,D,eHMeTO 3a ynpaslieHne, KOeTo yl'lpaBJ'IﬂBaLlJ,OTO ApyXeCcTBO MMa MnpaBo Oa
nony4yu, He 3aB1CU OT BuOa akKTUBU, B KOUTO doHObT MHBECTUpAa.

IV. TbPTOBCKA UH®OPMALIUA

IV.1. YcnoBusa 1 pen 3a nsgaBaHe v npogaxba Ha gsanoBse

OcBeH Npu BPEMEHHO CrMpaHe Ha 0bpaTHOTO M3KynyBaHe, YNpaBnsBalLOTO APYXECTBO
n3uncnsiea HeTHa CTOMHOCT Ha aKTMBUTE U EMWCMOHHA LiEHAa, MO KOSATO WMHBECTUTOPUTE
MoraTt fa 3akynat gsnose Ha doHaa, ABa NbTU CEAMUYHO Ha paBHM MHTepBanu. LleHaTa
ce onpegensd Ha 6Gasata Ha HeTHata CTOMHOCT Ha aktmBuTe (HCA) Ha egouH aan,
n34ncrieHa cbrnacHo MeToga, onvcaH no-gony B MNMpocnekra.

Oanose Ha ®oHaa moraT Aa 6baart 3akyneHun oT uHBecTutTopute B odmca Ha Y[ “EkcnaT
AceT MeHnpxkmbHT” EALL Ha agpec rp. Codums, yn. “T.C.Pakosckun” Ne 96 A, ot 09:00 yaca
po 17:30 vaca, ten.: +359 2 9 801 881, phakc: +359 2 9 807 472, nuue 3a KOHTAKTU:
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epraHa AHOOHOBA, KakTO M Ha BCUMYKM “rMwieTa’, Ha KOUTO ce npuemaTt U U3nbliHaBaT
nopbykuTe 3a npogakba M 06paTHO W3KyrMyBaHe Ha [ASANOBEe W Ce OCbLUecTBABaT
KOHTaKTUTE C MHBECTUTOPUTE U MpUTEXATENUTE Ha asnoBe BbB PoHaa.

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

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

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

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

o YeTBbpTUAT JOroBop € ¢ MHBecTULMOHEH nocpeaHuk “bankaHcka KoHcynTaHTcka
Komnanusa — UIM” EALl ¢ agpec, Ha KOWTO MoraT Aa ObaaTt 3akyneHu OsnoBe Ha
donpga ot nHeectutopu: rp. Codms, yn. “lNosmtanHo” Ne 9, Bx.A,crp.2, eT1.5, odumc
15,Ten: + 359 2 9 813 559.

MwuHumanHaTa CTOMHOCT Ha cAaenkarta Mo edHa Mnopbuyka 3a MOKynka Ha AsarnoBe T.e. U
MUHMManHaTa cyma, BHacsiHa OT 3asiBUTeNnsl No eaHa nopbuyka 3a MOKyrnka Ha OsnoBse e
100 (cto) neBa. VHBecTUTOPUTE, KOUTO XenasT ga npuaobuat aanose, He moraT Ada
nogasaT NOpbYKa 3a NOKyMNKa Ha CToMHOCT no-Marnka ot 100 (cTo) nesa.

33KyI'IyBaHeTO Ha gsnose oT doHAa ce OCbLLEeCTBABA NO CAEAHNS HAUYUH:
L] MogaBaHe Ha nopb4ka 3a NOKyrnka Ha adanose

MHBecTUTOpUTE nogaBaT Mopbyka 3a MOKyNKa Ha AANOoBe, CbAbpXalla PeKBUINTUTE
cbrnacHo Hapepnbarta 3a n3MckBaHUsAITa KbM OEAHOCTTA HAa MHBECTULUMOHHUTE OpYyXecTBa
N [oroBopHuTEe (oHAOBe (06pasel Ha nopbuykaTa MOXe da ce nony4u B odmca Ha
YnpaenspawloTo  OPYKECTBO), JMYHO, 4pe3  MbfIHOMOLIHWK WM JIMUEH3MpaH
WHBECTULMOHEH nocpeaHuk/OaHka. [lopbyku 3a NOKyMNka Ha AAnoBe ce npuemMar BCeku
paboteH geH mexgy 9:00 u 17:30 yaca B ocmca Ha YnpaBnsiBaWOTO ApPYXKeCTBO.
MopbykM 3a nokynka, npueTtn 4o 16:00 yaca B 4HMTE B KOUTO Ce M3BBLPLLBA M34YMCABaHe
Ha eMUCMOHHA CTOMHOCT M LieHa Ha 00paTHO U3KyrnyBaHe Ce U3MbIIHABAT Ha crneaBallust
OEeH, No ueHaTa onpefeneHa 3a AeHs Ha nogasaHe. [Nopbykn npuetn mexay 16:00 u
17:30 B oHMTE B KOMTO Ce M3BbpLUBA M34YUCNsIBAHE HA €MUCMOHHA CTOMHOCT U LieHa Ha
o0paTHO M3KynyBaHe Ce M3NbIHSABAT MO LiEeHa, MO KOSITO Ce M3MNbIHSBAT M MOPbYKUATE
npueTn npes cregpawimMte paboTHM OHW, 4O AaTaTa Ha cnedBalloTo M3YKUCTIsiBaHe.

B cnyqal7|, 4ye nodaBaTt nopbyka 4Ype3 MbJIHOMOLWWHUK, NOCNeOHUAT e Heobxoammo faa
npegcraBn U HoTapuanHO 3aBepeHO Nb/IHOMOLWHO, AaBallo npaBO 3a M3BbPLUBAHE Ha
ynpaBuTesrnmHn 1 pasnopeaunTesiHn OEeNCTBUSA C LIEHHM KHWXKa WU Aeknapauund, 4e He
M3BbpLUuBa No 3aHATUE COENIKU C LEeHHN KHWXa. Tesn nsmckeaHusa He ce npunarart, Korato
3adABKaTa ce nogaBa 4pe3 MHBECTULIMOHEH NOCpeaHUK.

° BHacsHe Ha napun4yHmnTe cpeactBa 3a 3anncaHuTe gdarnose
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MapuyHuTe cpefdcTBa 3a 3anucaHuTe OAnoBe cneisa Aa 6baaT BHeceHW/npeBedeHn no
crneuywanHa cmeTka npu baHkata genosutap, BogeHa Ha mmeto Ha doHpa wvnu ga ce
BHecaT Ha ‘ruweTtara” Ha YnpasnaBaLloTo APYXKeCTBO.

° M3nbnHeHne Ha nopb4kKaTa

MopbukMTe 3a Nokynka Ha asnose Ha ®oHAa ce U3NBbIHABAT Ha crieaBalysa paboTeH OeH,
crnen KOWTO CTaBa M3YUCINABAHETO Ha EMUCUOHHM CTOMHOCTM U LieHa Ha obpaTHo
N3KynyBaHe, HO He MO-KbCHO OT 7 AHW OT AartaTta Ha nodaBaHe Ha nopbykaTa. Mopbykarta
3a MOKyrnka ce U3NbMHABA MO LieHa Ha AAn, onpedeneHa 3a AeHsa, cneaBall aatata Ha
nogaBaHe Ha nopbykaTta. lNopbykaTa ce M3NbINHABA A0 pasMepa Ha BHeceHaTa OT
MHBECTUTOpa Cyma, pasfefieHa Ha onpegerneHata eMUCUMOHHA CTOMHOCT Ha eduH Oan,
KaTo GPOAT Ha 3aKyneHuTe AANOBe Ce 3aKpbrnaBa KbM MO-MankoTo LUAMo YMCo, a cpeLly
ocTaTbka OT BHeceHaTa cyma ce u3aaBa YacTUYeH Osr, No peda npedBuaeH B npasunara
Ha LleHTpanHus genosutap.

MwuHumanHaTta obuwa CTOMHOCT Ha caernkaTa no egHa rnopbuyka, yCTaHOBEHA Mo-rope B T.
IV.1, e B CbOTBETCTBME C Bb3MOXHOCTTA, NpeaBMaeHa B Yn. 22, an. 5 ot lNpasunarta Ha
doHoa, U He orpaHM4yaBa Bb3MOXHOCTTA, npedBuaeHa B [MpaBunata Ha PoHoa n B
HacToswwms MNpocnekT, Aa ce M3gaBaT YacTUYHM OSNOBE, KOraTo cpelly BHeceHaTa cyma
He Moxe fa Obae n3gageHo usano yucno asnoee. MNo-gony npegcraBsMe NpuMeEpU, KOUTO
N3siCHABAT TOBa TBbpAEHME.

[a npuemem, 4ye B NbpBUS OEH, B KOWTO CcTapTupa npoaaxbarta Ha gdanose oT doHaa,
OAnNoBeTe Le ce npegnaraT no onpegeneHaTa B [MpaBunata HOMUHANHa CTOMHOCT OT 1
000 (xvnsaga) neea Ha gan — nopagw nunca Ha UMyLLEecTBO, a OT TaM M Ha onpegensiema
HEeTHa CTOMHOCT Ha akTmBuTe Ha PoHaa.

Ot pataTa Ha cnegBalWoTo U3dncrneHne obave, eMUCMOHHATA CTOMHOCT UMK LieHaTa Ha
€OVH OS5 Le ce NMPOMEHsl BCEKM OeH U We ce dopmupa Ha 6a3a HeTHa CTOMHOCT Ha
aKTMBUTE Ha eauH O4n, yBenMyeHa C pas3xoaute Nno eMUTUpaHEeTO Ha eauH aan (3a
noseye nHgopmauus Bx. 1V.3 no-gony), T.e. We ce N3MeHs B NOCOKA Harope unu Hagony
CMpsIMO HayanHaTa HOMWHarHa CTOMHOCT. EMMCMOHHAaTa CTOMHOCT (KakTo M LeHaTa Ha
obpaTHO M3KynyBaHe) ce 3aKkpbrnaBaTt 40 4-TO YMCNO cref eCETUYHUS 3HaK.

Hanpumep, niBectutop A nogasa nopbyka Ha obLia cTomHoCT B pa3mep Ha 1 800 neBa, a
npuUnNoXMMarta eMUCMOHHA CTOMHOCT, MO KOSITO LEe Ce M3MbIHN NopbykaTta, € B pa3mep Ha
1 001.4567 neBa Ha eaunH asn. B To3m cnydyan, nopbykaTta we 6bae yooBneTBopeHa m
MHBecTMTOp A We nonyyun 1 uan gan v yactndeH gan ot 798.5433 ns.

BtB BTOpMSA npumep mHBecTuTop B nogaBa nopbyka Ha obuwia ctomHocT cbwo 1 800
neBa, HO NPUMOXMMaTa EMUCUOHHA CTOMHOCT, MO KOATO We 6bae uanbiHeHa nopbykaTa
e 880.4567 nesa Ha eauH aan. B Toau cnyyan, nHeectutop b we nonyun 2 uenu gana u
yactuyeH gan ot 39.0866 ns..

lMopaan M3nckBaHeToO 3a MMHMMariHa CTOMHOCT Ha nopbykata (MUHMMarHa BHacsiHa cyma
no egHa nopbyka) obaye, He morat ga 6bagaT nofgaBaHM NOPBHYKU 3a MOKYMNKa Ha OsAroBe
Ha doHOa ¢ obuwla CTOMHOCT Ha nMopbykata (M obuwa cyma, BHAcsHa OT 3aaABUTEnNs Mo
nopbykaTa) B pa3mep nog 100 (cTo) nea.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yl'lpaBJ'IﬂBaLLI,OTO OPYXKeCTBO npeaocrtaBd NOTBbpXAeHne 3a U3NbITHEHUETO Ha NopbYyKaTa
npn nbpBa BB3MOXHOCT, HO HE MNO-KbCHO OT KpadA Ha pa60THVIFI OEH, cneasaly
M3MNbJIHEHNETO Ha NnopbYKaTa.
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° OtTernsiHe Ha nopb4Ka

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

IV.2. YcnoBusa n pen 3a o6paTHO U3KynyBaHe Ha AsnoBe U ob6cTosaTencTea, npu
KOUTO 06paTHOTO U3KyrnyBaHe MOXe Aa 6bae BpeMeHHO CNpsHO

YcnoBus 1 ped 3a obpaTtHO M3kynyBaHe Ha asnoBe

®oHABLT He uskynyBa obpaTHO AanoBe A0 AOCTUraHe Ha MUHWMarneH pasMmep Ha HeTHa
cTonHocT Ha aktmeuTe oT 500 000 (neTcToTMH xunagu) neea. Taswm cTOMHOCT TpsbBa ga
O6bae gocTurHaTa He No-KbCHO OT 1 rogMHa OT HErOBOTO yypeasiBaHe.

Cnen wu3nNbfHEHMETO Ha ropenocovYeHOTO YyCroBuMe  YNPaBrisiBalLOTO  OPYXEeCTBO
exeAHeBHO 0bsBsBa LieHa Ha 00paTHOTO U3KynyBaHe Ha AAMOBETE, KOSATO Ce u3vmcnsaea
OBa MbTU CEAMWUYHO Ha paBHU MHTEPBaNM N No KOSATO MHBECTUTOPUTE MoraT fa npogaaat
npuTexxaBaHUTe OT TaX AsnoBe Ha doHAa, OCBEH B CnyyauTe Ha BPEMEHHO cnvpaHe Ha
obpaTHOTO M3KynyBaHe. LleHata ce onpegensd Ha 6asata Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha e4uH Asn, U34ncreHa cbrinacHo MeTofa, onncaH no-gony B lNpocnekTa.

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

MwHMManHaTa CTOMHOCT Ha cAenkata no oOpaTHO W3KynyBaHe Ha OAMOBe MO efHa
nogageHa nopbyka e 100 (cto) neBa. AKO CTOMHOCTTa Ha MpuUTEXaBaHUTe OT
WMHBECTUTOpa ganose e no-manka ot 100 (cTo) neBa, Ton MOXe Aa rv npogaae obpaTHo ¢
efHa nopbyka. AKO crned M3MbJSIHEHME Ha MopbyYka 3a 0OpaTHO M3KyrNyBaHe, OCTaTbKbT
AsnNoBe Ha MHBecTMTopa 6m 6mn Ha cToHocT no-manka ot 100 (cTo) neea, nopbuykarta 3a
obpaTHO u3KynyBaHe cnegBa pna ©Obae nogageHa 3a BCUYKM  NpUTEXaBaHW OT
WHBECTUTOpA ASNOBE.

O6paTHOTO U3KynyBaHe Ha Asnose oT PoHAA Ce OCbHLLECTBSBA MO CNEAHMS HAUMH:
e [logaBaHe Ha nopb4ka 3a 06paTHO U3KyNyBaHe Ha OSNoBe

MHBecTUTOpMTE nogaBaT MopbyYka 3a oOpaTHO W3KyNyBaHe Ha ASfOoBe fMYHO, 4pes3
MbAHOMOLLHWUK UNX NULEH3NpaH MHBECTULMOHEH nocpeaHuk/6aHka. Obpasel Ha nopbuka
MOXe da ce nony4m B ropenocodeHnst ocduc. MNMopbykM 3a 06paTHO N3KynyBaHe Ha AsarnoBe
ce npuemar Bceku paboTteH aeH mexay 9:00 n 16:00 yaca B oduca Ha YnpasnsiBalLoTO
apyxecTBo. NMopbykn 3a obpaTHO M3kynyBaHe Ha asinose ce npuemart ot 16:00 go 17:30
Y. KaTo Ce M3NbIIHABAT MO LeHaTa, No KOSTO Ce U3nbiHaABaT nopbykuTe, npmetn go 16:00
4. Ha criegBalums paboTeH AeH, B KOUTO Ce M3BBbPLUBA U34YUCNsAIBAHE Ha LieHa.

B cnyyain, ye nogaBaT nopbyka 4Ype3 MbIHOMOLLHMK, NOCMNEeAHMAT € Heobxoaumo aa
npeacTaBum U HoTapuanHo 3aBEepeHO MbfHOMOLLHO, AaBalllo NpaBo 3a U3BbPLUBAHE Ha
yNpaBUTENHN W pasnopeauTenHn OeWCTBUS C LEHHW KHWXKa WM deknapauusi, 4Ye He
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M3BbpLUBa NoO 3aHATUE COEJIKU C LEeHHN KHWXa. Tesn nsmckeaHusa He ce npunarart, Korato
3asdABKaTa ce nogasa 4pe3 MHBECTULMOHEH NOCpeaHUK.

° M3nbnHeHne Ha nopb4kKaTa

MopbykuTe 3a 06paTHO M3KynyBaHe Ha Asnose Ha PoHOa ce U3NbMHABAT Ha crieaBalLms
paboTeH AeH, cned KOMTO cTaBa WM3YMCNSBAHETO HA €MUCMOHHM CTOMHOCTM U LeHa Ha
o6paTHO M3KynyBaHe HO He No-kbcHo oT 10 OHM OT gartaTa Ha nogaBaHe Ha nopbykaTta.
MopbykaTa 3a 06paTHO U3KyrNyBaHe Ce U3MbIHABA MO LieHa Ha AN, onpeaeneHa 3a AeHs,
crnenBall AataTa Ha noJaBaHe Ha nopbykarta.

° MannawaHe Ha gbmkumata Cyma

Obmkumarta cyma ce mannaiwla no ykasaHa GaHkoBa cMeTka unm B Gpon B odmca Ha
YnpaBnsBawoTo ApPYXeCTBO.

° nOTB'bp>K,D,eHVIe Ha nopb4ka

yl'lpaBJ'IﬂBaLLI,OTO OPYXeCTBO npeaocrtaBd NOTBbpXAeHne 3a U3NbITHEHUETO Ha NopbYyKaTa
npn nbpBa BB3MOXHOCT, HO HE MNO-KbCHO OT KpadA Ha pa60THVIFI O€EH, cneasaly
M3MNbJIHEHNETO Ha NMopbYKaTa.

° OtTernsiHe Ha nopb4Ka

MHBeCTUTOpPBT MOXeE Aa OTTernu (0TMeHu) nogadeHata nopbyka 3a 06paTHO M3KyrnyBaHe
Ha asanose oT PoHAa Hal-KbCHO A0 Kpas Ha paGoTHMA OeH, Npeaxoxaall, creasalloTo
M34nCnsaBaHe Ha HeTHa CTOMHOCT Ha aKTMBUTE U LieHa Ha emMuThpaHe M 06paTHo
N3KynyBaHe.

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

®oHabLT, No peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBawoTO APYXECTBO, MOXe
BPEMEHHO Ja cnpe obpaTHOTO M3KyrnyBaHe Ha OANOBETE CWU Mpu yCrnoBuaTa M No peaa,
npeaBuMaeHW B HEroBuTe MpaBuna, HO CaMO B U3KIMIOYUTENHW  criydau, ako
obcroATencrTeara ro HamnaraT M CMUpPaHETO e onpaB4aHoO C Orfef Ha WHTepecuTe Ha
WNHBECTUTOPUTE, BKIOYMTENHO B CrEAHUTE Cryyau:

o Korato Ha perynupaH nasap, Ha Konto noseye oT 20 Ha CTO OT aKTUBUTE Ha
HoroBopHuss PoHA ce KOoTUpaT MMM TbpryeaTt, CKMIOYBAHETO Ha COEenkn e
npekpaTeHo, CrpsHO WM € MOANOXEHO Ha OrpaHMyYeHus — 3a cpoka Ha
CnunpaHeTo, Ui orpaHNYyaBaHeTo;

e KoraTo He morat ga 6bgaT OUEHEeHU NPaBUMHO aKTUBUTE UNU NacuBuTe Ha
doHOoa wnu YnpasnsBalloToO APYXEeCTBO He MOXe [a ce pasnopexia c
aktmBute Ha PoHpa, 6e3 ga yBpeou MHTepecuTe Ha npuTexarenute Ha
OAnoBe — 3a CPOK AOoKaTo Tpae HEBb3MOXHOCTTA;

e OT MOMeHTa Ha B3eMaHe Ha pelleHVe 3a MnpekpaTsBaHe Unu npeobpasyBaHe
Ha ®oHga 4pe3 cnuBaHe, BNMWBaHe, pasgensHe unu oTaensHe — 10
NpUKIoYBaHe Ha CbOTBETHATa Npoueaypa;

e B cnyyan Ha oTHemMaHe Ha nuUEH3a Ha YNpaBnsBallOTO APYXECTBO WUnu
HanaraHe Ha OrpaHu4YeHus Ha OenHocTTa My, Ui apyra nogobHa npuuvHa,
nopagu KosiTO € HEBBL3MOXHO W3MbIHEHMETO Ha 3agbibKeHuaTa My no
ynpaBneHve Ha [oroBopHusa ¢poHO v MoraT fa yBpeadT uHTepecute Ha
npuTexaTenute Ha HerosuTe AArnoBe — 3a MUHUManNHUSA Heobxooum CpoK, HO
He noseYe oT 1 Mecel;
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o (Nam. ¢ Pew. Ha CI1 Ne 137/19.08.2015 r.) B cny4yam Ha pasBansHe Ha
porosopa ¢ badkata [enosutap nopagu BWMHOBHO HEWHO MOBeOeHMeE,
OTHEMaHe Ha nuueH3a 3a baHkoBa AevHOCT Ha baHkata [denosuTtap wunu
HanaraHe Ha OpyrnM OrpaHudeHWss Ha [JenHocTTa W, KakTo M ako baHkaTa
[enosntap 6bae M3kn4veHa oT cnucbka no yn. 35, an. 1 ot 3AKNCOMKNA,
KOUTO NPaBsT HEBL3MOXHO W3MbIIHEHMETO Ha 3a4bJIKEHMSTa M No AoroeBopa
3a 4eno3uTapHKU YCryrn unvM morat aa yBpeaar MHTEpecuTe Ha nputexarenure
Ha gsnoee Ha PoHaa — 3a MMHMMANHUA HEOOXOAUM CPOK, HO He nose4e OT 2
Meceua.

YnpaBnsBalloTo APYXeCTBO He3abaBHO cnupa npofakbaTta Ha gsnose, B cryyai, ye
BPEMEHHO € MpeycTaHOBEeHO 06paTHOTO U3KynyBaHe Ha Asnose Ha [loroBopHus ¢oHa. B
Te3n criyyam npekpaTaBaHeTo Ha NybnMYHOTO MpednaraHe € 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha o6paTHOTO M3KyrnyBaHe, CbOTBETHO 3a Nepunoaa, C KOMTO € YAbIKEH CpoKa Ha
BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyNnyBaHe Ha OSMoBe.

(UNam. ¢ Pew. Ha CO Ne 141/18.11.2015 r.) YnpaBngaBawoTo [pyKecTBo yBeaomsiBa SO
Kpass Ha paboTHus geH Komucusta U CbOTBETHUTE KOMMETEHTHW OpraHu Ha BCUYKM
ObPXKaBW YNEHKW, B KOUTO ce npegnarat ganosete Ha PoHAa (ako uma TakmBa, pasnmyHu
oT bwnrapusa) n bankarta [leno3ntap 3a cnupaHeTo Ha 06paTHOTO M3KYNyBaHe, CbOTBETHO
3a yObiKaBaHe Cpoka Ha CcnupaHe Ha o0OpaTHOTO M3KynyBaHe. YnpaBnsaABaloTo
OPYKeCTBO YyBedoMsIBa npuTexaTenute Ha [AAnoBe 3a ChvpaHeTo Ha obpaTHOoTo
n3KynyBaHe, CbOTBETHO 3a yAb/KaBaHETO Ha Cpoka Ha cnupaHe Ha obpaTHOTO
n3KynyBaHe, He3abaBHO crnej B3eMaHETO Ha pelleHne 3a ToBa 4pe3 nybnvkauus B
nocodeHnss B [lpocnekta UeHTpaneH exeoHEeBHWUK, onpedeneH 3a obsBABaHe Ha
€MMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3kynyBaHe. BpemeHHOTO cnvpaHe Ha
0OpaTHOTO M3KynyBaHe ce 065BABa 1 BbB BCMYKM O0h1CK Ha YnpaBnsBsawoTo [pyxecTBo,
KbAeTo ce npeanarat ganosete Ha ®oHaa.B cnyyan, Ye ce Hanara yabikaBaHe Ha Cpoka
Ha BPEMEHHOTO CchnMpaHe Ha o6paHOTO Wu3KynyBaHe Ha [AdAnoBe YNpaBnsaBalloTo
apyxectsoyBegomsasa Komucuata n baHkata Jenosautap He no-KbCHO OT 7 OHU npeau
N3TUYaHETO Ha MbpPBOHAYaniHoO onpeaeneHnst CPoK. AKO CPOKbT Ha CMIMPAHETO € NO-KpaTbK
OT CedeM [HM1, BKIOYUTENHO B CriydauTe, Korato obpaTHOTO M3KynyBaHe € Buno crnpsiHo
nopagun TexXHMYecKkn NpuynHK, Ynpaesnsasalwoto OpyecTBO U3BbpLLUBaA YBeJOMINEeHUaTa rno
NpPeaxo4HOTO u3peyveHne OO0 Kpas Ha paboTHUA AeH, npeaxoxgall gatarta, Ha KOSATo e
TpsiGeano fa 6bae nogHOBEHO 06paTHOTO U3KyMNyBaHe.

MopbuknTe, NogadeHu crnen nocnefHoTo obsiBsBaHe Ha LieHaTa Ha 06paTHO MU3KyrnyBaHe
npegu HayanHaTa faTa Ha Ccpoka Ha BPEMEHHOTO ChnvpaHe, He ce W3MbiHsBaT.
YnpaBnsiBalloTo ApYy)KECTBO Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE, MoJdanu nopbyku
3a nokynka Ha gsnoee, nNo 6aHkoBaTa UM CMETKa UMK Ha kacaTa Ha [pyecTBOTO 40 Kpas
Ha paboTHUA [eH, crieasall AeHs Ha nogaBaHe Ha NopbYKUTE.

O6paTHOTO U3KynyBaHe ce Bb30OHOBSIBA OT YNpaBrisiBaloTO APYKECTBO C U3TUYAHETO Ha
CpoKa, onpeferieH B peLleHVeTo 3a cnupaHe Ha obpaTHOTO W3KyrnyBaHe, CbOTBETHO B
pelleHneTo 3a yAbJbkaBaHe Ccpoka Ha CchnuMpaHe Ha obpaTHOTO  U3KynyBaHe.
YBegomsiBaHeTO 3a Bb30OHOBSIBAHETO Ce M3BbpLUBA [0 Kpas Ha paboTHUS [OeH,
npeaxoxaal, Bb30OHOBSIBAHETO, MO pena, MNPUNOXUM 3a YBEAOMSIBAHETO OTHOCHO
BPEMEHHOTO crMpaHe Ha 0bpaTHOTO 13KynyBaHe.

Pepn 3a npexsbpnsiHe Ha aanosete Ha AP “Ekcnar boHac”

I'Iopa,u,m Bb3MOXHOCTTa 3a NOCTOAHHO 06paTHO M3KynyBaHe Ha OArnoBeTe Ha ,D,OI'OBOpHVIFI
(bOH,D,, peanHoTo 3Ha4YeHne Ha BTOpuUYHaTa TbproBuAd (I'IpeXB'pr'IFlHeTO) Ha OAnoBeTe Ha
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doHaa e HeCpPaBHUMO MO-Marko, OTKOMKOTO MPU akUuW Ha MHBECTULIMOHHW [pYXecTBa oT
3aTBOPEH TWM UMK MPW akLuum Ha 0BMKHOBEHUTE NyBrnMyYHK ApyxecTBa. Bce nak, B crnyyan,
ye WHBECTUTOPUTE KenaaT [Oa MNPexXBbLPNAT OAMoBeTe Ha TPeTo fuue, a He Aa
npoganat obpaTHo Ha dPoHaa, ce npunara peaa, NocoYeH no-gony.

CobGcTBeHoCTTa BbpXYy AsnoseTe, nsgageHn ot ®oHpa, ce npexBbpns cBobogHo, 6e3
OorpaHuMYeHns N ycrioBusi, KaTo ce cnaseaT pasnopendute Ha 3akoHa 3a nasapute Ha
ouHaHcoBKn MHcTpymeHTn (“3Mon”), 3AKUCOMKN, 3IMMLK n aktoBeTe no npunaraHeTo
WM, KaKTo

1 npaBunara Ha “LleHTpaneH geno3sutap” ALl.

MpexBbpnsHETO Ha COOCTBEHOCTTA BLPXY ASNOBETE Ce CYMTA 3a M3BbPLUEHO OT MOMEHTa
Ha perncTpauna Ha cgenkata B LleHTpanHua penosutap. [1pexBbpnsaHETO Ha
cobCcTBEHOCTTa BbpXy AdnoBe Ha doHAa B criydyaute Ha AapeHne u HacrnepsiBaHe ce
M3BbpLUBA 4pe3 NUUEH3UMpaH MHBECTULMOHEH MOCPEdHUK, W3BbPLUBALL, AEWHOCT KaTo
perncTpauynoHeH areHT cnen permctpupaHe Ha caenkata Ha “bPb — Codumsa” A.

Mpn cknoYBaHETO Ha cOenkM C OsnoBe UM3BbH perynupaH nasap CbOTBETHUSAT
WHBECTULMOHEH NOCPEAHMK N3BBbPLLBA NYONMYHO ONOBECTABAHE Ha MHOpMaLus 3a Tasu
coenka no peq u B cpokoBe, npeasnaeHn B 3MON.

IV.3. YcnoBusa 1 pep 3a nsuncnsiBaHe HaA eMMCUOHHATa CTOMHOCT M Ha LeHaTa 3a
o6GpaTHO U3KynyBaHe Ha AsnoBeTe

MeToa M 4yecToTa Ha M34YUCNABaAHE Ha €MUCUMOHHAaTa CTOMHOCT WM Ha LieHaTa 3a
obpaTtHOo M3KkynyBaHe Ha AANOBETE

EMuCHOHHATa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe Ha AsnoBe ce onpeaens nsa
MbTWU CEAMMUYHO, Ha PaBHU MHTEpBanu.

MpouenypaTa 3a onpegensiHe Ha €EMUCMOHHATa CTOMHOCT M LUeHata 3a obpaTHo
N3KynyBaHe Ha OSAroBe e criegHara:

e [lo 11:00 yaca Ha pgeHs T+1, cnegBaw, aeHs T, 3a KOMTO ce nMpaBu OLEHKAaTa,
YnpasnaBawoTto ApYyXKecTBO nonydyaBa oT LleHTpaneH pgenosutap Al
NMHopMaLuusa OTHOCHO COenkWTe 3a npogaxba u obpaTHO M3KynyBaHe Ha OsroBe
C MPUKITIOYUN CETLIIMEHT 1 3a Opos asnoBe Ha PoHaa B 0OpbLLEHME;

o Mexay 11:00 n 12:00 yaca Ha geHsa T+1, cneaBaw, aeHa T, 3a KOWTO ce npasu
OLeHKaTa, ce N3BbpLUBaA CNeaHOTO:

o onpenendaT ce akTUBUTE U LieHaTa Ha akTUBUTE, CbINAaCcHO HacTosWMTE
npaBuna;

O WM3BbPLUBA Ce€ OCYETOBOASIBAHETO HAa BCUYKM onepaumn Ha PoHoa u
npeoLeHKaTa Ha akTUBUTE N NACUBUTE;

o onpefendTr ce HeTHaTa CTOMHOCT Ha akTUBWUTE, HETHaTa CTOMHOCT Ha
aKTMBWTE Ha eduH Asn U ce Npuema pelleHne OTHOCHO eMUCMOHHaTa
CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha ganosete Ha PoHaa.
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €OWH AOAn ce Onpeaenst 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 u34vucreHarta
HEeTHa CTOMHOCT Ha aKkTMBUTE, HETHA CTOMHOCT Ha akTUBUTE Ha eauH
Osn, eMUCMOHHaA CTOMHOCT W LUeHa Ha o0paTHO W3KyrnyBaHe Ha
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aanosete Ha PoHAa,

KakKTo U”
onpenendaHeTo UM, BKIMKOYNTESTHO 3a 6p0$| Ha npoaaneHuTe n O6paTHO

Ha uganata WHdopmauus

N3KyNneHn OAnoBe C NMPUKIYnIi CETbJIMEHT,

e 10 12:40 yaca Ha geH T+1, cnegBaw, aeHsa T, 3a KOWTO Ce U3FOTBSI OLeHKaTa ce
n3yakBa noTBbpXAeHMe oT baHkaTta pgenosautap 3a npaBUMHOCTTA Ha Taka
N34YNCNEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE Ha eauH
OS5, EMUCUOHHA CTOMHOCT M LieHa Ha 0bpaTHO M3KyrnyBaHe Ha gsnoeete Ha doHaa

(an KOHCTaTUpaHn HapyweHnd ce n3BbpLllBaT KOpEeKUMn Ha HeC'bOTBeTCTBVIFlTa);

e Kbm 13:00 4yaca Ha cboTBETHUA paboTeH AeH 3aBbpLUBa Npoueca Nno onpegensHe

Ha HeTHaTa CTOMHOCT Ha akTuBuTe.

EmMucunoHHata crtomHoct € paBHa Ha HCA Ha eawH Odan, yBenuyeHa € pasxoaute no

eMuTupaHeTo, cnopep lNpasunata Ha PoHAa.

LleHata Ha obpaTHO M3kynyBaHe € paBHa Ha HCA Ha eavH gsn, HamaneHa c pasxoguTte

no obpaTtHOTO M3kynyeaHe, cnopep NpaBunarta Ha doHaa.

Pasmep Ha pasxoauTte no u3gaBaHeTo M No 06paTHOTO M3KYNyBaHe Ha OANIOBETE

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

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

MHeecmupaHa cyma

Takca r1pu roKyrika

Jo 100 000 nB. BKr.

0.10% (Hyna uano u egHo Ha CTo)

OT1 100 000.01 nB. go 500 000 nB..

0.05%
xnnsga)

(Hyma usmo 1 net Ha

Hap 500 000.01 nB.

0.00% (Hyna Ha cT0)

o Pasxogute no O6paTHO N3KynyBaHe Ca B pa3mMmep Ha:

CpOK Ha uHeecmuuusma

Takca npu npodakba

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

0.50% (Hyna uano v neT Ha CTo)

o 12m. Bkn. u 3a cymun Hag 100 000.01 nB. n
noa 500 000 nB..

0.40% (Hynma uano m YetTupu Ha
CTO)

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

0.30% (Hyna uano n Tpu Ha CTO)

Hag 12m. n 3a cymun go 100 000 n..

0.30% (Hyna uano n Tpu Ha CTO)

Hapg 12m. n 3a cymn Hag 100 000.01 n..

0.20% (Hyna usano n aBe Ha CTo)

Takcu 3a JONBAHUTENHN yCcnyru, okassaHu oT yl'lpaBJ'IFlBaLLI,OTO OPYyXKeCTBO:

e 3a npexBbpnsAHe Ha AAMNoBe OT MNOACMETKa Ha npuTexartens Ha Osarnose npu
rnoacmeTka npu
WMHBECTULIMOHEH NOcpeaHuK, 6aHka aenosutap unu 6aHka noneunten — 6 n..

v

“Ekcnat AceT MeHUAXMBHT’

Ha TpaHcdep;

EAIl kbM Heroea
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e 3awusgaBaHe Ha oybnvkaT Ha AenosutapHa pasnucka — 6 nBs.;

e 3a wusnpawaHe Ha AOKYMEHTW (Oeno3uTapHa pasnucka, MOTBbpXAEHWe 3a
CKMoYeHa caenka M ap.) — Takca B pasmMep Ha Bb3HUMKHANMTE MOLEHCKU
pasxogmu 4o 5 ne.

YecToTa, MACTO 1 Ha4YMH Ha NybriMKyBaHe Ha eMUCMOHHAaTa CTOMHOCT M Ha LieHaTta 3a
obpaTtHOo M3KynyBaHe Ha AsinoBeTe
ExxeqHeBHO YnpaBnsBalloTO APYXKECTBO npefoctaBa Ha GaHkaTa genosvTap, usnarta
WMHpopMaLua 3a onpeaeneHata HeTHa CTOMHOCT Ha akTMBUTE 3a eAnH Asan (BKOYMTENHO
3a 6posi Ha npogageHuTe M 0BpaTHO M3KYMNEHW OAMNOBE C MPUKMYUIT CETBIIMEHT) U 3a
CTOMHOCTTa Ha akTMeBuTe Ha [1OroBOpHUSA (POHA, KAKTO U 3a u3dmucrieHata e€MUCUOHHa
CTOMHOCT U uUeHa Ha obpaTHO u3kynyBaHe. MIHdopmauudata ce npegocTtaBs kbMm 12:00
yaca Ha geHs T+1, cneggaly aeHs T, 3a KOMTO ce NpaBu oL EeHKaTa.

[o kpasi Ha paboTHus aeH T+1, B KOWTO Ce MU3BbPLLUBA N3YNCIISIBAHETO HA EMUCUOHHATa
CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha gsanoBeTe Ha doHaa MM Han-KbCHO B
Ha4yanoTo Ha cnefBalums paboTeH AeH YNpaBnsBalloTO APYKECTBO 00sBsIBa T€3U JaHHW:
e Ha Bcuukm ocucm (“rmwerta’), Ha KOUTO ce MpvemMaT NopbYKUTE 3a npogaxba u
00paTHO n3KynyBaHe Ha ASANOBE N Ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE
N nputexarenute Ha asnose BbB PoHAA;
e Ha NHTepHeT cTpaHuuaTa Ha YnpaBnaBaLoTo OPYKeCTBO.

B peHa T+1, cnegBaw, paboTHMAT geH T, 3a KOWTO Ce M34YucnsiBa OLEHKaTa,
YnpaenaepalloTo ApyecTBo yBeAomsiBa Komuncuata 3a oMHaHCOB Haa3op, ynpaBneHune
,Haasop Ha nHBecTUUMOHHaTa AENHOCT" 3a EMUCUOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHo
n3KynyBaHe Ha aganosete Ha PoHpa 3a geH T.

Mpn npomsaHa Ha pasMepa Ha pasxoauTe 3a nsgasaHe (npogaxxba) n obpaTHO N3KynyBaHe
Ha pganoBe 4pe3 M3MeHeHne Ha [MpaBunata Ha PoHga, YnpaBnsiBaWOTO APYXKECTBO
yBeOoMsiBa UHBECTUTOPUTE Ype3 CbOoOLLEHNE B NOHEe eAWH LEeHTpaneH exeaHeBHUK, A0
Kpasi Ha criedBaluns AeH OT y3HaBaHEeTO Ha 0400pEeHNeTo Ha NPOMEHNTE B NpaBunaTta Ha
[oroeopHus doHA.

Mpn gonycHaTa rpewka B U34YMCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €duH
05N, B pe3ynTaT Ha KOATO € 3aBuLleHa EMUCUOHHATa CTOMHOCT UMW 3aHWKeHa LieHaTa 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 sroBe no 3aBuWeHa eMUCUOHHA CTOMHOCT, B 10-
OHEBEH CpPOK OT KOHCTaTUMpaHeTO Ha rpelikaTa, OCBEH aKo WHBECTUTOPBLT € 6un
HegoOpOCHLBECTEH.

Mpn gonycHaTa rpeluka nNpu M3YUCnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha efuH
OS5, B pe3yntaTt Ha KosiTO € 3aHMmKeHa EMUCUOHHATa CTOMHOCT UM 3aBULLIEHA LieHaTa Ha
obpaTtHo mnskynyeBaHe ¢ Hag 0.5% CTo OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn, Y[
“Ekcnat AceT MeHngpxmbHT’ Al € AnbXHO 3a cobcTBeHa cMeTKa Ja Bb3CTaHOBU Ha
doHpoa n gbmkmmata cyma B 10-OHEBEH CpPOK OT KOHCTATMpPaAHETO Ha rpelukara.
Obmkumarta cyma e pasnukata Mexay peanHata U 3aHmkeHaTa eMUCMOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE.
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IV.4. OnucaHue Ha npaBunarta 3a onpegensHe Ha goxoaa

®duHaHcoBuTE OoT4eTM Ha PoHOa ce M3roTBAT OT YNpaBnsBawloTO APYXECTBO CbrMacHo
3akoHa 3a c4yetoBoacTeoTo (“8CY’) nm MexayHapooHuTe cTaHgapTM 3a UHAHCOBUTE
otyetn (MC®PO) npu cnassaHe NPUHLMNUTE Ha CHETOBOACTBO, METOAUTE U TEXHUKUTE 3a
OLeHKa M oTYMTaHe Ha akTuBuTe/nacmeute n npuxoaute/pasxogute B 3Cy n MCOO.

CbrnacHo npaBunata Ha doHaa peanuavpaHus [OX04 He ce pasnpedens mexay
nputexaTenute Ha [OAMNOBe, a Ce M3BbpLUBa pPeuHBECTMpaHe Ha goxoaa/roauviiHaTa
neyan6a Ha doHga cred M3rOTBEHA Ha roauHUA (OUHAHCOB OTYeT, 3aBepeH OT
perucTpupaH oauTop, 1 Aoknaaa 3a genHocTTa Ha ®oHaa. PenHBecTMpaHeTo Ha aoxoda
Cce M3BbpLUBA B CbOTBETCTBME C WHBECTULMOHHWUTE LENnu, cTpaterun, nonutuka u
orpaHudeHus Ha ®oHaa, NpyU oTYNTaHE Ha KOHKPETHUTE NnasapHu YCroBMS U Npu cnassaHe
Ha 3aKoHa, yka3zaHuaTa Ha KomucusaTa n BbTpellHuTe aktose Ha doHaa.

V. UHOPOPMALNA 3A 0OCTHI A0 OTYETUTE

durHaHcoBMTE OTYETH, 3a€4HO C AOKMaanTe 3a AeNHOCTTa U OQMTOPCKUTE AOoKNagu ca Ha
pasnonioXeHne Ha WMHBECTUTOPUTE 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 AeH, BbB BCcekn oduc (“ruiie’), Ha KoeTo ce npeanarart
3a npopaxba/obpaTHO wu3kynyBaHe AsnoBe Ha PoHOa, KakKTO WU Ha €efeKkTpoHHaTa
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 r. 1 2015 r. KAKTO U OTYET 3a yrnpaBneHUeTo
no yn. 33, an. 1 ot 3Cu.

V. AONBJNHUTENHA UHPOPMALUA

VI.1. Hap3opHa Abp)XaBHa MHCTUTYLUS; HOMep M AaTta Ha paspelueHueTo 3a
opraHusupaHe u ynpasneHue Ha AP “Ekcnar boHac”

HapsopHata pgbpkaBHa MHCTUTYUMA Ha YnpaensaBawoTo gpyxectBo un doHpa e
Komucuara 3a puHaHCOB Haa3o0p.

YnpaBnsaBaLLoTo APYKECTBO € NOSy4Ynsio paspeLleHme 3a opraHnanpaHe un ynpasreHne Ha
0® “Ekcnat boHac” ¢ PeweHnne Ne 887 — [1® ot 28.10.2009 r. Ha KOH.

doHAOLT e BNMcaH B perMcTbpa Ha ynpasnsBaluTe OpYKXeCTBa M yrnpaBrisiBaHUTE OT TAX
JorosopHu doHaose, BogeH ot KOH, no PasnopexaaHe 3a sBnncBaHe Ne 887 — [1® o1
28.10.2009 .

VI.2. Mecta, KbgeTo npaBunata Ha [oroBopHua ¢OHA, ca AOCTbLMHM 3a
MHBECTUTOpUTE

MpaBunata Ha PoHOa W OpyruTe BBTPELUHWM aKTOBE Ca [OOCTbMHW Ha agpeca Ha
YnpasnsBawoTo gpyxectso — rp. Cocus, yn. “I.C. Pakosckn” Ne96A, BbB Bceku oduc
(“ruwe”), Ha koeTo ce npeanarat 3a npogaxba/obpaTtHoO M3kynyBaHe asnose Ha PoHAa,
KaKkTo 1 ce npegocTaBs MHopmauusa Ha nputexarenute Ha asnose oT PoHAa, a CbLLO
Taka M Ha WHTEepHEeT cTpaHMuata Ha YnpaBnsBawoOTO APYXKEeCTBO, Ha agpec -
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www.expat.bg.

VI1.3. UHcpopmauma oTHOCHO asanoBeTe

MmyulectBo. HeTHa CTOMHOCT Ha akTUBUTE

Tvin kaTo [doroBopeH doHa “EkcnaT BoHAc” He e opuauydecko nuue, HAMa KanuTtan no
CMMCbNa Ha TbproBCKNSA 3aKOH M He Ce BMUCBaA B TbProBCKUSA peructbp. PoHObT e
yypedeH C BMMCBaHETO Cu B perncrbpa, BogeH ot KOH, npean ga e Habpan napuynHu
cpeacTtBa un 6e3 ga npuTexasa UMYLLIECTBO (aKTUBMK).

3aKoHbT M3NCKBA HeTHaTa CTOMHOCT Ha akTMBMTE (YMCTOTO MMyLlecTBO) Ha PoHaa ga
obae He no-manka ot 500 000 neBa. HeTHaTa CTOMHOCT Ha aKkTUBUTE € CTOMHOCTTA Ha
npaesata (aktmsute) Ha [OroBOpHUSA COOHA, HamasneHa CbC CTOMHOCTTa Ha HeroBuTe
3agbikeHnst (nacmeu). BHockum B mMmyllectBoTo Ha doHoa ce npaBAT camMo B napw.
MuHMManHMAaT pasmep Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha doHpoa Tpsbea na e
AOCTUrHaT 4O efHa roguHa oT noflyyaBaHe Ha paspelueHneTo ot KOH 3a opraHusmpaHe u
ynpaeneHne Ha ®oHga. [1o gocTuraHe Ha MUHMMAarHWUS pasmep Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE He ce gornycka obpaTHO M3KynyBaHe Ha HEroBMTeE OSNOBe.

HauuHu 3a yBennyaBaHe uiv HamanasaHe Ha kanutana (HCA) Ha [loroBopHUs OOHA;

HeTHaTa cToOMHOCT Ha akTuBute Ha PoHaga ce yBenn4yaBa win Hamandasa c1=o6pa3Ho
npomMdaHaTa B 6p09| n3gageHn u 06paTHO M3KYMNeHn [OAnoBe, KakKto U B pe3ynTtaTr Ha
npomMaHaTa Ha na3apHaTta ueHa Ha MHBECTULMUNTE Ha doHaa 1 HeroBuTE 3a4bIDKEHNS.

Bpon gsinose 1 HOMUHaNHa CTOMHOCT

MmyLiecTBoTO Ha PoHAa e pasgeneHo Ha ganose. HomyMHanHaTa CTOMHOCT Ha OsnoBeTe
Ha 0@ “EkcnaT boHac” e 1 000 (xmnsga) neea. Osnosete Ha PoHOa ce npuaobusat no
€MMCUMOHHa CTOMHOCT. BposaT Ha gsanoseTe Ha PoHOa ce NPOMEHs B pe3ynTaT Ha TAxHaTa
npogaxba nnu obpaTHo n3kynyeaHe. [1OroBOpHMAT POHA MOXe Aa u3gaBa M YaCTUYHK
OsanoBe Ha 6asaTta Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE CU, aKO Cpelly BHeceHaTa oT
WHBECTUTOpPA CyMa He MOXe Ja ce M3gaae Usro Yncro asnoBse.

Bua Ha ganoserte. MpaBa no ganosete

Oanosete Ha [oroBopHus oHA ca 6e3HaNUYHU LLEeHHM KHUXKA, PETMCTPUPAHU MO CMETKU
B “LleHTpaneH genosuntap” ALl. Bcuukn ganoee gasat nocoveHUTe No-4o5y npaea.

e [Ipaso Ha obpamHO u3KyrnysaHe. ToBa e cheuManHo NpaBo, XapakTepHO 3a
OSArnoBeTe Ha [OroBOpHUTE (QOHAOBE WM 3a aKUMUTE Ha WHBECTULMOHHUTE
apyxecTtBa OT oTBopeH Tun. Crned KaTo HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHga pocturHe 500 000 (MeTCTOTMH Xunsau) feBa, BCEKUM MpuTexarten Ha
ASNOoBe MO BCSKO BPEME, B paMKMUTE Ha paboOTHUTE OHU 1 BpeMe, nma nNpaeo Aa
nucka gsanoeseTe My ga 6baaT uskyneHm obpatHo oT doHAa npu yCcrnoBuNATa,
npeasugeHn B MNpaeunata Ha PoHaa u NpocnekTa, OCBEH KoraTo 06paTHOTO
N3KyrnyBaHe € CMpsiHO B NpeABMAEHUTE B 3akOHa, B [paBunaTta Ha doHaa v B
To3n lMpocnekT cnyyan. MickaHeTo 3a 06paTHO U3KynyBaHe MOXe Ja Ce OTHacs
3@ 4acT WIK 3a BCUYKM NpUTEXaBaHM OT MHBECTUTOPA ASOBE;

e [Ipaso Ha uHgopmauusi. Bcekn mHBeCTUTOpP uUMa MNpaBO Ha WHopmauwms,
cbaobpkawa ce B [lpocnekta, [JoKymeHTa C Kr4YoBa wWHGOpMauus 3a
WHBECTUTOPUTE W NEepuoanyHUTE OT4eTM Ha PoHaa, KakTo M Ha gpyra
ny6nnyHa nHgopmauunsa oTHOCHO PoHAa;
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e YnpaensBalloTO APYXeCcTBO onoBecTsBa MHopMauunsa 3a PoHga cbrnacHo
N3NCKBAHMSATA Ha 3aKoHa, BKIMOYUTENHO MocreHust nyonukyBaH roguileH u
TpuMmecedeH umHaHcoB oOT4yeT Ha PoHaoa M yBedoOMsiBa 3a CbLLECTBEHMU
CbOUTKSA, KOMTO MoraT ga MOBMMSAAT BbPXy NasapHaTa LeHa Ha OsnoBeTe Ha
doHga (T.Hap. “BaxHa WuHdopmauua”).  YnpasnaBawoTo  APYXKECTBO
npegoctaBa 6e3nnaTHO, NPU MOUCKBAHE OT MWMHBECTUTOPUTE 3anucBalLn
OANoBe, ropenocovYeHMTe OT4YETM U UHOpMaLMa BbB BCUYKM  OdIUCK
(‘rvwerta”) Ha YnpaBnsBalwOTO  [OPYXEeCTBO, KbAeTo Ce U3BbpLUBa
npogaxbarta/obpaTHOTO U3KynyBaHe Ha AOANOBETE, KAKTO W M OMNOBECTsBa
ypes MIHTepHeT cTpaHuLaTa Ha YNpasnsBaLloTo ApYKeCTBO;

o [Ipaeo Ha nukesudayuoHeH 0sn. lNpekpamsisaHe Ha @oHOa. Bcekn MHBECTUTOP
“MMa NpaBoO Ha 4acT OT MMYyLLEeCTBOTO Ha PoHAa nMpu HeroeaTta NUKBMAALMS,
CbOTBETHA Ha npuTexaBaHWTe OT Hero ganose. ToBa MpPaBO € YCIMOBHO, TO
Bb3HWKBA 1 MOXe fa 6bae ynpakHeHO camo B cryyan, ye (M OOKOMKOTO) npu
nukempaumsita Ha PoHpa, cnen yAOBNETBOPSBAHETO Ha MNPETEHUMUTE Ha
BCUYKM KPEeOMUTOpW, € OCTaHano MMYyLLeCTBO 3a pasnpedensHe mexay
nputexaTtenuTte Ha ASnoBe M 40 pa3Mepa Ha ToBa MMYLLECTBO.

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

1. no peweHne Ha CbBeTa Ha AMPeKopUTE Ha YNpaBnsBalloTo [pyKecTBO, BKIOUYUTENHO
B Cryyasi Ha 06paTHO M3KynyBaHe Ha BCUYKM OSIOBE;

2. (W3m. ¢ Pew. Ha CO Ne 137/19.08.2015 r.) npu OTHEMaHE Ha pa3peLlleHneTo Ha
YnpaensBawoTo [pyxeCcTBO 3a opraHusupaHe 1 ynpasneHune Ha PoHga ot KomueunaTa;

3. B cnyyaute no un. 44, an. 1 ot te3u [lpaBuna, ako He ce OCbLLLECTBM 3aMsHa Ha
YnpasnaBawoTo [pyXecTBo;

4.8 apyrun npeasmaeHu B 3aKoHa clydaun.

(2) WsBbH cnyyas no an.1, T.2 npekpataBaHeTo Ha [orosBopHuss ®oHa ce
M3BbLpLIBA C paspelleHne Ha KomucusaTa, npu ycrioBus M no pen, onpeaeneHun B rrnasa
vetupuHageceta ot 3OAKNCOMKA, pasgen V v rmaea 4yeTBbpTa, pasgen V ot Hapenba
Ne44. Jlnuata, npeanoxeHn 3a NUKBMAATOPKU Ha poHOa, KaKTo M NNaHbT 3a NUKBMAAUMS,
B KOWTO 3a4bIMKUTESTHO Ce NpeaBWwKOaT MepKM 3a 3alumMta Ha npuTtexaTenuTe Ha OSAnoBe,
BKMIOYMTENHO 3abpaHa ga ce M3BbpLUBAT CAENKU C akTUBM Ha doHAa, OCBEH aKko ToBa ce
Hanara oT NuKBMAaauusaTa, ce ogobpsiBaT ¢ paspelleHneTo Ha Komucusta 3a domHaHcoB
Hag3op.

(3) Cnep npucnagaHe Ha 3agbiPKeHusTa Ha OOroBOpHUA hoHA 1 onpeaensHe Ha
YUCTOTO UMYLLECTBO Ha (ooHAa, NUKBMOATOPBLT OnoBecTdABa No pefa Ha 4n.18, an.1,
CbOOLLEHMA OTHOCHO YCNOBUSATA, peda M CPOKOBETE 3a M3nsallaHeTo OT Aeno3uTaps Ha
nonarawiute ce Ha WHBECTUTOPUTE YacTM OT YMCTOTO MMYLWEecCTBO Ha doHAaa,
nponopunoHarnH Ha NpuTexxaBaHUTe OT TAX OSNOBe.

(4) OoroeopHuaT ®doHa ce 3anvMyaBa C OTMMCBAHETO My OT perncrbpa Ha
Komucusara.

V1.4. U3TOUYHULUM Ha AonblHUTENHa nHopmaums

MpocnekT u [OKyMEHT C KNYoBa WHoOpMaUMUa 3a WHBECTUTOPUTE, KakTo U
JOMbIHUTENHA WHGOpMauus oTHocHo doHoa U YnpaensBawoTo  ApPYXKecTBO,
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BKMIOYMTENHO BCUMYKM NpaBuna Ha doHaa, morat Aa ce nonyyat Ha agpeca Ha Y[ “Ekcnat
AceT MenngxmbHT” EAL — rp. Codoma, yn. “I'.C. Pakosckn” Ne96 A, ten. +359 2 9 801
881, ot 9:00 4. go 18:00 4. Bcekn paboTeH OeH, nuue 3a KOHTaKT: epraHa AHOOHOBaA.
Te3an OOKYMEeHTM Morat ga ce nonyydaT U BbB Bcekum oduc (“ruwe”), Ha KoeTo ce
npegnarat 3a npogaxba/obpaTHO n3kynysaHe aanose Ha doHAaa.

MpocnekTbT M npaBunata Ha PoHAa ca OOCTLMNHU UM Ha enekTPoHHaTa cTpaHuua
www.expat.bg
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MbITEH AKTYANU3UPAH MPOCNEKT HA A® ,EKCNAT BOHAC*

M3zomeusnu Mpocnekma: _ /--Z/_/
1 Ig /'/%
AV = f
f .L\ f -; j .
Mapwus BoluvHoBa EsreHus CvmecHoBa

Jonynoanucanute nuua, B KayeCTBOTO CU Ha NpefcTaBnsiBaliv YnpaenasalioTo
APYXXecTBO, C mognucute cu, nonoxeHn Ha 21.12.2016 r., geknapupar, 4ye [NpocnekTeT
OTroBaps Ha U3NCKBaAHUATA Ha 3aKoHa.

3a Ynpaenseawjomo dpyxecmeo ,,Ekcnam Acem MeHudxmbuHm" EAL,
delicmeauw,o 3a cMemka Ha [JozoeopeH ¢hoHd
»Excnam BoHdc":

e

(Hukonaw Bacyines)

Hmorfa AHKoB)

/1A

Map%ﬁomqmosa

M A
Hmwejyya)

‘Qféés{p Avmos)
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