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“EJTAHA BanaHcupaH $ ®oHp”

O0roBopeH ooHAa

[MpocnekT 3a nybnuyHO NpeanaraHe Ha
aanoBse

“ENAHA BanaHcupaH $ ®oHa” e norosopeH ooH 3a UHBECTUPaAHE OCHOBHO B aKLUW U ABINTOBU LIEHHW
KHWXa, KaTo OCHOBHaTa Len e 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUUUUTE Ha
npuTexartenuTte Ha AANoBe, NPU NOeMaHe Ha CpeHO HUBO Ha PUCK.

BposaT Ha pgAnoseTe Ha “EJIAHA BanaHcupad $ doHA” ce npoMeHs B 3aBUMCUMOCT OT obema Ha
n3BbPLUBaAHUTE Npogaxou n obpaTHO u3KynyBaHe Ha asinose. [Janosete ca 6e3HanuyHu hnHaAHCOBM
WHCTPYMEHTU, KOUTO Ce PErcTpmpaT NOUMEHHO B LieHTpaneH 4eno3utap u ca 4EHOMUHUPAaHU B LLATCKN
aonapu.

MpocnekTbT 3a NyGNUYHO NpeanaraHe Ha AsnoBe Ha JorosopeH oHa “EJTAHA BanaHcupaH $ doHp”
CbAbpXKa usanata uHdopmaums, Heobxoauma 3a B3eMaHe Ha MHBECTUMLMOHHO peLleHne, BKIIYNTENHO
OCHOBHUTE PUCKOBE, CBbp3aHu ¢ hoHAa. B uHTepec Ha uHBecTUTOpUTE € Aa ce 3ano3HasT C NpocneKkTa,
npeav Aa B3eMaT pelleHve Aa UHBeCTUpar.

Hata: 10 centemBpn 2026 r.
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1. UHdbopmaLmsa 0THOCHO ynpaBnsBaLWoTO APYXeCTBO
1.1. AbpxaBa YneHkKa no npousxon

0o “ENTAHA BanaHcupad $ ®oHa”, Hapuuyad no-gony ,PoHabT vnu ,JoroBopHUSAT doHa“ u
yNpaBnsBaLLloTO OPYXECTBO, KOETO opraHusvMpa u ynpasnsgsa [OroBOpHMS (hoHA, ca C Mpom3xon
Peny6nuvka Bvnrapus.

1.2. HaumeHoBaHue, ceaanuile U agpec Ha ynpasrieHue

®oHabT ce opraHuaupa u ynpasnsasa oT Y ,EJNTAHA ®ong MeHngxkmbHT' All, HapyuyaHo no-gony
,YTNPaBNsABaLLOTO APYXECTBO”, CbC cefanuule M agpec Ha ynpasneHue: rp. Cocua 1000, parioH
,Cpegeu”, yn. ,KyamaHn LLankapeB” Ne 4, n agpec 3a kopecnoHaeHuusi: rp. Cocpusa 1797, yn. Jibuyesap
CtaHueB” Ne 5, Codpapma busHec Taybpc, kyna b, et. 12, tenecoH: (02) 810 00 45, enekTpoHHa
cTtpaHuua B NHTepHeT (Web-site): www.elana.net.

1.3. laTta Ha perucTpauus, NMULEeH3, CPoK

YnpaBnsiBawoTO APY>KECTBO € Yy4YpeaeHo Mo peLleHne Ha yupeauTenHoTo cbbpaHme Ha 07.05.2002 r.
1 BNMCaHo B Tbproeckus pernctbp Ha CI'C Ha 13.08.2002 r. no dp.a. Ne 7192/2002 r., napt. 70220, Tom
817, per. 1, cTp. 61. YnpaBnaABaLlOTO OPYXECTBO € MPEpPErncTpmpaHo B TbProBCKUS PErUCTbP U
peErncTbp Ha lpUANYECKMTE NUUA C HecTomnaHcka uen kbM AreHumsitTa no BnuceBaHusaT ¢ EUK
130963811.

YnpaBnsaBalLloTO APYXECTBO MpuUTexasa fMUEH3 3a M3BbpLUBAHE Ha OEWHOCT KaTo ynpaBrisiBallo
apyxectso Ne 57-Y[/07.07.2017 r., n3gageH ot Komucuata 3a ¢uHaHcoB Hagzop (KOH wnm
Komucumsta) Ha ocHoBaHne Pewwenne Ne 120-Y[ ot 31.07.2002 r., npen3gageH BbB Bpb3ka C NPOMSHA
npegMeTa Ha LEeNHOCT Ha yNpaBnsiBaLLOTO APYXECTBO B CbOTBETCTBUE CbC 3aKoHa 3a AeWHOCTTa Ha
KOMNEKTUBHUTE MWHBECTULMOHHW CXeMU U Ha ApYyrn MpeanpuaTtus 3a KONEeKTUBHO WHBECTMpaHe
(BOKNCONKW), cbrnacHo peleHne Ha o6LWOTO cbOpaHWe Ha akUMOHEepUTEe Ha ApPYXeCTBOTO,
npoBegeHo Ha 26.06.2017 r.

yl'lpaBJ'IﬂBaLlJ,OTO OPYyXeCTBO € C HeorpaHn4eH CpoK Ha CbllleCTByBaHe.

1.4. Y[ ,,Enana ®oHg MeHumxmMbLHT” ALl opraHu3upa v ynpasisiBa criegHUTe UHBECTULIMOHHU
c¢oHaoBe (KONEKTUBHM UHBECTULIMOHHU CXEMMU U HaLMOHaNHU UHBECTULMOHHU chboHAOBE)

e [1® ,Enana BucokogoxoneH ®oHa”;

o [1® ,EnaHa banaHcupaH EBpo ®oHa;

e [® “EnaHa BanaHcupaH $ ®oHa”;

o [1® “Enana ®ong CeobogHu Mapwn’;

o [1® “EnaHa EBpodoHg’;

e [® “EnaHa NobaneH ®oHa Akumn®

e [1® ,Enana bvnrapus®;

e [ ,Enana ®oHa Heasmxkummn MmoTun®;

e HauuoHaneH porosopeH cdoHg ,ELANA Ned Davis Research Dynamic Strategy”;
e HauuoHaneH goroeopeH cdoHg EJTAHA Mpemuym BI" Cenekums;

e HaunonaneH porosopeH oHg EJTAHA AntepHaTtmBeH [enos3ur.
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1.5. YneHoBe Ha CbBeTa Ha gUpeKTopuTe
YnpaBnsiBalloToO APYXECTBO MMa €AHOCTENEHHA CUCTEMA Ha ynpaBrieHune.

CbBeTbT Ha avpektopute (CO nnum CbBeTHLT Ha AMPEKTOpUTE) Ha YNpaBnsiBalloTo APYKECTBO € B
CbCTaB:

Meawnno lMNMeHyes MNeHeB - MNMpeacenaten Ha CI n n3anbnHUTENEH ONPEKTOP;
Hwukonan Xpuctos Naenos - uneH Ha C[;

epopru BaneHtuHoB ManuHoB — NpokypucT;

Mabpnena Hegsankosa TomoBa — uneH Ha C[.

YnpaBnsaBalwloTo [pYyXKecTBO ce MnpeacraBnsiBa 3aefHo OT M3nbAHMTENHUTENEH [OUPEKTop U
Mpokypucr.

1.6.1. JaHHM 3a M3BbpLIBAHA U3BBH YNpPaBsABalLoTO APYXKeCTBO AeMHOCT 3a Neopru ManuHoB
e UYneH Ha C Ha KK MHBecT” AL;
e UYneH Ha C[0 u nanbnHuTeneH aupektp Ha ,EnaHa ®oHa 3a 3emenencka 3ems” AQCUL;
¢ YneH Ha oanTHUsA komuteT Ha ,ENTAHA dunnancos XonauHr® ALL.
1.6.2. [laHHM 3a u3BbpLUBaHa U3BLH YNpaBnsABallOTO APYXeCcTBO AeMHocT 3a MBawnno lMNeHeB
He usBbpluBa 4eNHOCT U3BBLH YNPaBnsaBaLoOTO APY>KECTBO.
1.6.3. [laHHM 3a M3BbpLUBAHA U3BBH YNpaBnsABaLLOTO APYXKeCcTBO AeMHocT 3a Hukonan MNaBsnos
He u3BbpluBa 4ENHOCT U3BBHH YNPaBnsaBaLLOTO APY>KECTBO.
1.6.4. [laHHM 3a N3BBbPLUIBaAHA M3BBLH YNPaBnABaLLIOTO APYXECTBO AeMHOCT 3a [abpuena TomoBa
He u3BbpluBa 4ENHOCT U3BBH YNPaBnsaBaLLOTO APYKECTBO.
1.7. Cyma Ha 3anucaHuA KanuTan ¢ noco4BaHe Ha BHeceHaTta 4acT
3anucaHuaT n BHeceH kanuTtan Ha Y[ “Enana ®ong MennmxkmbHT” ALl e 336 599,49 eBpo.
1.8. NMonuTtuka 3a Bb3HarpaxpneHmATa

MonuTykaTa 3a Bb3HarpaxaeHusaTa Ha YnpaBnsiBalloTo ApY>KeCTBO 04epTaBa pamkaTa 3a U3MbIIHEHNE
Ha HOPMATMBHWUTE W3WUCKBAHUS OTHOCHO Bb3HarpaxaeHusiTa Ha CreaHuTe KaTeropvun nepcoHart:
CNY>XUTENU Ha PbKOBOAHM AMbXHOCTU; CIYXUTENN, YASITO OEVWHOCT € CBbp3aHa C NoeMaHe Ha PUCKOBE;
CNY>XWUTENU, U3MbIHABALLY KOHTPOMHU OYHKLMU; CY>XUTENMW, YUMTO Bb3HArpaXaeHus ca CbU3Mepumu
C Bb3HarpaxgeHusita Ha CryXuTenu Mo npeaxogHuTe rpynu U YMuTo NpodpecuoHanHu AeiHOCTU
oKa3BaT BIMSIHUE BbPXY PUCKOBUS MPOhWn Ha YNpaBrsiBaHWTE OT YNpaBMsiBaLLOTO APYXECTBO
KONEKTUBHW MHBECTULMOHHM cxeMu. [MonuTukaTta 3a Bb3HarpaxaeHusiTa CbOTBETCTBA Ha MPUHLIMNUTE
3a pasymMHO M edeKTVBHO YNpaBrieHUe Ha pucka M ro Hacbp4yasa, KaTo He NooLLpsiBa NOEMaHeTo Ha
p1CKOBE, KOUTO He ca CbobpaseHu ¢ puUckoBuTe Mpodunu, yCcTaea, npaBsunata unu yupeauTenHiTe
[OKYMEHTU Ha ynpasnsiBaHUTE OT YNpaBnsiBallOTO APYXECTBO KONMEKTUBHU WHBECTULMOHHU CXEMM.
MonuTukaTa 3a Bb3HArpaxaeHWsiTa CbOTBETCTBA Ha Gu3Hec cTpaTtervsita, Uenute, LEHHOCTUTE U
MHTepecuTe Ha YNpaBnsiBalloTo APYKECTBO, HA YNpPaBsiBaHUTE OT HEFO KONEKTUBHU MHBECTULIMOHHN
CXEMU W Ha MHBECTUTOPUTE B TSIX, KATO BKIOYBA U MEPKM 32 NpeaoTBpaTsiBaHe Ha KOHMIUKTUTE Ha
UHTEpPEeCHU.

MonuTukaTa 3a Bb3HArpaxaeHusiTa Ha YNpaensBawWoTO OPYKECTBO € [OCTbMHA Ha WHTEepHeT
CTpaHuLaTa Ha ApyxecTtBo www.elana.net.
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Konue ot lNMonuTtukaTta 3a Bb3HarpaxkaeHusTa we 6bae npeaocTtaBeHo Ha XxapTueH HocuTen 6e3nnaTtHo
npv NOUCKBaHe.

Ot aktuBMTE Ha [JOroBopHMs oHA, HE Ce U3nnawaTt nog HMKakea popma Bb3HarpaxgaeHus, CTuMynu,
BoHycu 1 apyrn obnarum Ha Cny>xuTenu Ha YnpasnaBaLoTo ApY>KeCTBO.

2. UHdpopmaums OTHOCHO AOroBOpHUA hoHA
2.1. HaumeHoBaHue
HorosopeH doHa “ENAHA BanaHcupaH $ ®oHpa”.

PoHOBLT e KONEeKTMBHa MHBECTMLMOHHA CXeMa No cMUcbia Ha 3akoHa 3a OeNHOCTTa Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMW U Ha OpYrM NpeanpusTus 3a KonektuBHo nHeectupaHe (3OKUCAMNKW), koato
nybnvyHo nsgasa (npogasa) AsanoBe U MHBecTMpa HabpaHuTe napuyHu CpeacTBa B MpPexXBbprisiemMu
LEHHW KHWXa, ASNOBE Ha KONEKTMBHM UHBECTULIMOHHN CXEMW U BNIOroBe B HaHKM.

2.2. laTta Ha yuypeasiBaHe, NNMLIEH3, CPOK

®doHOBbT e opraHusvpaH no peweHne Ha CbBeTa Ha OUPEKTOpMTe Ha YNpaBnsiBallOTO OPYXECTBO,
npueto Ha 15.06.2005 r. n e BnncaH B peructbpa no yn. 30, an. 1 ot 3KPH c peweHne Ne 43-
[O®/18.01.2006 r. Ha KomncuaTta. PoHABLT ce cMmaTa 3a yuypedeH C BMMCBAHETO My B perncTbpa no un.
30, an. 1 ot 3KO®H. YnpaBnsasawoTo APYXECTBO npuTexasa paspeweHue Ne 17-[d/23.01.2006 r.,
nsgageHo ot Komucusita, 3a opraHMaupaHe v ynpaeneHme Ha PoHga. PoHABLT € ¢ HeorpaHUyeH CpokK
Ha CblUeCTByBaHe.

2.3. MsacToTo, KbAaeTo MoraT Aa 6bAaT NonyvyeHU npaBunarta Ha poHAa, NepUoAUYHUTE OTUETH
M AonbiIHUTeNHa uHcgopmauma

WHBecTUTOpMTE MOraT ga nonydaT OCHOBHUSA MHAOPMaUMOHEH AOKYMEHT, MpocnekTa, npasunara,
NepuoauyHNTE OTYETM, KaKTO M AOMbIHMTENHA UHdOpMaumsa Bcekn paboTeH AeH B MecTaTa, KbAeTo
ce nogaeaT nopbuvkM 3a u3gasaHe (mpogaxba) m obpaTHO uM3KynyBaHe Ha asnoBe Ha doHaa
(MpunoxeHne Ne2 kbm NpocnekTa) KakTo 1 Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsBalloTo APYXEeCTBO
www.elana.net.

2.4. laHb4eH pexum - obnaraHe goxoauTe Ha NpuTexaTenuTe Ha Asnose

Tosu pasgen oT NpocnekTa npeAcTassa MHpopMauus 3a 00LLNS JaHbYEH PEXUM, Npunoxmnm 3a doHaa,
KOWTO € OT 3HadeHue 3a nputexaTtenute Ha OsrnoBe, U ce oTHacd 3a obnaraHe Ha goxogute UM OT
coenku c ganoBeTe Ha hoHOa CbrnacHoO OEeWCTBALLOTO KbM datata Ha To3u [lpocnekT gaHb4yHO
3aKoHO4AaTENCTRO.

1. JaHbyeH pexum Ha PoHaa.
Meyanbata Ha ®PoHaa He ce obnara ¢ KopnopaTUBEH AaHbK.
2. [laHbYeH pexuMm Ha nputexartenuTte Ha asnose BbB PoHAa.

MputexaTtenuTte Ha AANoBe MoraT Aa NPUAoBUAT 4OX04 OT UHBECTULIMUTE CU BbB dhoHaa nog doopmaTta
Ha KkanuTanoBa nevan6a (MOMoXWTenHa pasnuka Mexay npojaxkHarta LeHa W [A0KyMeHTanHo
[lokaszaHaTa LeHa Ha npuaobueaHe Ha OsnoBeTe).

2.1. ObnaraHe Ha goxoauTe Ha pmamdeckn nuua:

[oxoguTe oT caenku ¢ asinoBe Ha PoHpa He ce obnaraT, KoraTto Mony4vaTenn Ha Aoxo4a ca MEeCTHU
doumamyecku nuua nnu ousmyeckn nuua, yCTaHoBEHN B AbpXaBa YneHka Ha EBponenckus cbio3 unm B
Jpyra abpxasa YneHka Ha EBponemnckoTo MKOHOMUYECKO MPOCTPaHCTBO.
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Hoxooute oT caenku c asnose Ha doHaa, nonyyYyeHu oT HU3MYECKM Nvua, YCTAHOBEHW B TpeTa
AbpkaBa, ce obnaraT € OKoH4YaTesneH gaHbk B pa3mep 10% Bbpxy obraraemusi goxog,.

Opyru cny4an Ha ocBOGOAEHN OT AaHbK A0X0AMN OT AANoBeTe Ha AOroBOpHUSA oHA!

O0aHBbK BbpXy HacnenctBoOTO He Ce 3annauwia OT npexuBenua Cbnpyr U OT HacnegHnunte no npasa
nnHus 6e3 OorpaHn4eHund;

He ce obnaraTt ¢ faHbk umyLlecTBaTta, NpuaobuTy No gapeHve Mexagy poOHWHW MO npasa NUHUSA Y
MeXAy CbMpy3u.

2.2. ObnaraHe Ha goxoOuUTe Ha PUONYEcKU nuua:

PeaﬂVBVIpaHVITe I'IpVIXOD,VI/paE!XOD,I/I OT caenku ¢ ganose Ha ®oHaa He ce npu3HaBaTt 3a AaHb4YHU LeNn
npu onpeagendaHe Ha AaHbYHUA q)I/IHaHCOB pe3yntat Ha MeCTHU LpUONYECKN Nnuua N YyxXaecTtpaHHU
nuua oT MSICTO Ha cTonaHcKkaTa enHOCT B PEI'IY6J'IVIK8 5bnrapvm.

CbrnacHo 3akoHa ToBa CTaBa KaTo:

CYETOBOAHMAT pe3ynTaT Ha MECTHU IOPMANYECKU NnLa 1 YyXO4eCTpaHHM Nnua oT MACTO Ha CTonaHckaTa
AeviHocT B Penybnuka Bwnrapusa ce Hamanasa ¢ nevyan6arta ot npogaxbarta Ha ganose ot doHAa npu
onpegensHe Ha JaHbYHUS PMHAHCOB pesynTar.

npu 3aryba ot caenku ¢ gsnoee BbB PoHaa, obaye, Te3n nvua cnefBa Aa yBenuyat cH4eTOBOAHUS
hvHaHCOB pe3ynTaT C oTpULaTenHaTa pasnuka Mexay npofaxHaTta LieHa 1 LeHaTa Ha npugobueaHe
Ha Te3u ganose.

Hoxoaute oT caenku ¢ ganoee Ha PoHaa He ce obnara ¢ AaHbK npun N3TOYHUKA.

UyxxgecTpaHHTe (bM3NYECKM U IOpUanYeckM nuua - nputexarenu Ha ganose Ha ®oHaa cnegsa aa
umar npeasug, JYe korato mexay Penybnvka bbnrapusi u cboTBeTHaTa YyXaa AbpKasa, YNETO MECTHO
nvue e nonydatenaT Ha goxoda, uma ckntoveHa cnorogba 3a msbsireaHe Ha ABOMHOTO AaHBYHO
obnaraHe, HenHWTe pasnopendu umaTt nNpuopuTeT Nped ObLMrapckoTo BBTPELUHO 3aKOHOAATErncTBO,
kaTo ce npunara Npoueaypa 3a npunaraHe Ha cnoroabuTte 3a n3bsirBaHe Ha MeXAyHapOAHOTO ABOWHO
OaHbYyHO obnaraHe Ha 4OXOAUTE M MMYLLIECTBOTO MO OTHOLLUEHME Ha YyXKOEeCTpaHHKU nvua no rnaea 16,
pasgen lll ot JaHb4yHO-OoCUrypuTenHUs npoLecyaneH Koaekc.

I'Ipm ycnosun, 4e caenkute C pgdrnoee Ha doHOa He ca B pe3yntat Ha O6paTHO M3KynyBaHe
NONOXUTENHUTE pe3ynTtaTtn OoT TAX ca obnaraemn.

YnpaBnsBalloTO APYXECTBO € ANbXHO [a NpefocTaBs Ha U3MbIHMTENHUA gupektop Ha HAT
nHopmaumsTa no un. 1426 ot JOIK B cpok Ao 30 1oHM Ha roguHaTa, crneaBalla roguHarta, 3a KosiTo
ce oTHacs.

YnpaBnsBalLoTO APYXeCTBO e ANbXHO Aa npepocTtass Ha HAI nHdopmauuma 3a nannateHute npes
roguHata goxoam no pefa u ycriosudarta Ha yun. 73 ot 304®J1 B cpok oo 28 deBpyapu Ha rognHarta,
cnepBalla rogmMHara, 3a KOsiTO ce oTHacs.

Hac1'0ﬂu1.a'ra Mchopmauvm He e u3dyepnartesiHa U He npeacTaBJiiBa nNnpaBeH U AaHb4Y€eH CbBeT.
[daHb4yHOTO obGnaraHe 3aBUCU OT KOHKPETHM 06CTOATENCTBA, CBbP3aHN C UHBECTUTOPA, U MOXe
Aa ce NpPoMeHsA B 6baele.

2.5. CyeToBOOHM OaTU U OaTuy Ha pasnpeneneHne Ha goxoaa

YnpaBnsBaLLoTo APYXECTBO e ANbXHO Aa npeacTtasm Ha KOH u Ha obuecTBeHOCTTa cnegHmTe OT4ETH
3a AenHocTTa Ha oHaa:

1. roauLLEH OTYET B CpOK 90 gHwn ot 3aBbPLUBAHETO Ha (*)MHaHCOBaTa roavHa;
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2. WwecTMeceyeH oT4yeT, o6xBallall MbpBUTE LWECT Mecela Ha omHaHcoBaTa roguHa, B cpok 30
OHW OT Kpasi Ha OTYETHUS NepuoAa.

[lo 31 mapT exxeroaHo CbBETHT Ha AUPEKTOPUTE Ha YNPaBsBaLLOTO APYXKECTBO CbCTaBs 3a u3teknarta
KaneHgapHa rognHa MHaHCOB OTYET U AOKMaj 3a AeMHOCTTa Ha A0roBopHUsSt boHA 1 ro NnpeacTaBs 3a
npoBepka Ha M3bpaHusa OT yNpaBnsiBaLLOTO APYKECTBO PerncTpmpaH oauTop.

YnpaBnsiBawoto ApyxectBo Ao 10-0 u4ncrno Ha CbOTBETHUS MeECEeL, OMOBECTSBA Ha WHTEPHET
cTpaHuuaTa cu oboblieHa nHopmaumsa 3a CTpyktypata Ha nopTdenna Ha doHaa kbM nocrnegHaTa
JaTa Ha npeaxonHus Mecel, KOSTO CbabpXKa Han-Manko gaHHM 3a MpoueHTa OT akTneute Ha PoHAa,
WHBECTUPAHW B pasnnyH1TE BUAOBE (DUHAHCOBU MHCTPYMEHTHU.

CvrnacHo lMpaeunata Ha O “EJIAHA banaHcupaH $ ®oHA”, [oroBopHMAT OHA He pasnpepens
nocturHataTa nevan6a Kato 4oxo4 Mexay npuTexartenute Ha OsnoBe. YNpaBnsiBalloToO APYKECTBO
peunHBecTMpa nevanbaTta Ha 4OroBOPHUS poHA, B pe3ynTaT Ha KOeTo HapacTBa HeTHaTa CTOMHOCT Ha
aKkTMBWTE Ha hoHAa, B MHTEPEC Ha NpuTexaTenute Ha ASroBe OT oHAaa.

2.6. OguTtopm

Pernctpupad ogutop Ha doHga e ,PCM BI* OO[L, oautopcko gpyxectBo Ne 173, BnucaHo B
Tbproeckust perncTbp KbM AreHuusta no snmceaHuaTa ¢ EVK 121435206.

2.7. CBegeHuA 3a BUAoBeTe U OCHOBHUTE XapaKTepuCTUKM Ha ganoBeTte

2.7.1. XapakTep Ha npaBaTa Ha npuUTeXxaTenute Ha AArNoBe
Bcuuky gsnose gasat eHakBu NpaBa Ha CBOMTE NMPUTEXaTenu, KakTo crneasa:

lNpaso Ha obpamHO U3KyrlyeaHe Ha 0sifioge Ha hoHOa

Bcekv MHBECTUTOP B AOrOBOPHUSA OHA MMa MpaBo Mo BCAKO BpEME, B pamKuTe Ha paboTHUTE OHU U
paboTHO BpeMe, Ja nofaje nopbyka 3a o6paTHO M3KyMyBaHe Ha NpUTEXaBaHWTE OT HEro AAoBe,
KOSITO Lie 6bae n3nbiHeHa nNpv ycrnosusTa, Nnpeaesuaenm B MNpaeunata Ha doHaa v Mpocnekta, ocBeH
koraTo o6paTHOTO M3KyryBaHe e CNpsiHO B NpedABuaeHuTe B 3akoHa unu MNpasunata Ha doHaa cryyau.
Mopbykata 3a obpaTHO M3KynyBaHe MOXe [a Ce OTHAaCsA 3a 4acT UMM 3a BCUYKM NpUTEXaBaHu OT
MHBECTUTOpa OAIoBe.

lNpaso Ha uHopmayus

Bcekn wuHBecTMTOp MMa npaBo Ha uWHopmauus, cbabpxawa ce B [lpocnekra, OCHOBHUS
NMHGOPMALIMOHEH JOKYMEHT Y NEPUOANYHNUTE OTYETU HA AOrOBOPHUS DOHA, KaKTO 1 Ha Apyra nyonvyHa
nHdOpMaLMa OTHOCHO hoHAa. YNpaBnsBaLLOTO APYXECTBO NpefocTaBa 6e3nnaTtHo, Npu NnouckeBaHe
OT MHBecTUTopute, lNpocnekta, OCHOBHUSA MHOPMALMOHEH OOKYMEHT U nocrnegHute nyonukyBaHu
roguLleH n 6-meceveH oT4yeT Ha oHaa.

Mpaso Ha nukeudauyuoHHa keoma

Mpu nukBMaauus Ha choHaa BCEKU MHBECTUTOP MMa NPaBO Ha NPOMNopLUMoHarnia YacT oT MMYLLECTBOTO
Ha doHaa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT HEro ASNOBe.

2.7.2. XapaKkTepucTUKN Ha AsnoBeTe KaTo (hMHAaHCOBU MHCTPYMEHTU

OsnoseTte Ha cdoHaa ca 6e3HanMyHU, NOUMEHHU (PMHAHCOBM UHCTPYMEHTU PErMCTPUPAHU MO NINYHU
NoACMEeTKU Ha UHBECTUTOPUTE KbM CMETKaTa Ha yNpaBnsBaLloTo ApYXecTBo B “LieHTpaneH aenosutap”

Al

2.7.3. okyMeHTH, yaocToBepsiBalLM NpaBoOTO Ha COOCTBEHOCT

“‘UenTpaneH genosutap” ALl BoAM KHUra Ha npuTexatenute Ha AsSNoBE U MOXe Aa u3gasa, Mo UCKaHe
Ha npuTexaTenuTe Ha OsanoBe, YAOCTOBEPUTENEH JOKYMEHT 3a COOCTBEHOCT.
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2.7.4. O6GcToATeNncrBa, NpM KOUTO MOXe Aa Obae B3eTO pelleHMe 3a MpeKpaTABaHe Ha
pgoroBopHusi ¢oHa, U ped 3a NpekpaTsiBaHe, WO Ce OTHAcs B YaCTHOCT A0 NpaBaTa Ha
npuTexarenute Ha gAnoBeTe

JloroBopHUAT (hoHA ce NpekpaTsiBa:

1. no pewweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBrsBaLLOTO APYKECTBO, BKIOUYMUTENHO B
cryyasi Ha obpaTHO M3KynyBaHe Ha BCUYKM OSINOBE;

2. Npu OTHEMaHe Ha paspelleHMeTO Ha YnpaBnsABalLOTO APYXECTBO 3a OpraHv3upaHe u
ynpasneHue Ha gorosopHus ¢oHa ot KOH;

3. Npu NpekpaTsiBaHe uUnun obsiBsiBaHe B HECLCTOATENHOCT Ha YNPaBsBaLLOTO OPYKECTBO, ako
He ce OCbLLECTBU 3amsiHaTa my;

4. Ha ocHoBaHue un. 363, bykBa ,a“ oT 3akoHa 3a 3a4bIDKEHUATA N AOrOBOPUTE.

M3BBH cnyyasa no T. 2, npekpaTsaBaHETO Ha [OroBOpHUSA (POHA Ce M3BbpLUBA C paspelleHue Ha
KOoMuUcusATa, Npu yCcrnosumsa 1 nNo pea, onpeaeneHun B rnasa YyetnpnHageceta, pasgen V ot 3OKNCOMKA
M rnaBa 4eTBbpTa, pasgen V ot Hapenb6a Ne 44 ot 20.10.2011 r. 3a nanckBaHUATa KbM AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHW CXeMW, yrnpaBnaBallmMTe OpYXecTBa, HauMOHanHUTE WHBECTULMOHHU
doHOoBe, anTepHaTUBHUTE WHBECTUUMOHHM OHOOBE W nuuaTa, ynpasnsiBalwy anTtepHaTUBHU
MHBECTULMOHHN doHaoBe (,Hapenda Ne 44%). Jluuata, npeanoxeHn 3a NUKBMAATOpKU Ha oHaa, KakTo
W NNaHbT 3a NIMKBMAALMS, B KOUTO 3a4bIMKUTENHO Ce NpeaswxaaT MEPKU 3a 3aluMTa Ha npuTexartenuTe
Ha OAnoBe, BKMOYUTENHO 3abpaHa ga ce u3BbpLUBAT CAENKM C akTUBM Ha hoHAa, OCBEH ako TOBa Ce
Hanara oT NMKBMAaauusiTa, ce ogobpsieat ¢ paspelueHnetTo Ha KOH. [JoroBopHMAT poHA ce 3annyaBa C
OTNMCBAHETO My OT pernctbpa Ha KOH.

2.8. PoHaoBUTE Gopcu UM Nasapute, Ha KOUTO ce TbpryBart AsanoBeTe
OanoseTte Ha ®oHOa He ce TbpryeaTt Ha ooHOOBK Bopcu.
2.9. YcnoBusa u pep 3a emutupaHe (npogaxba) u o6paTtHO usKkynyBaHe Ha AsinoBeTe

YnpaBnsiBawWoTO OPYXECTBO Mpegnara MNOCTOsiHHO asanoBeTe Ha doHaa Ha MHBECTMTOpUTE MO
€MUCUOHHA CTOMHOCT, OCHOBaHa Ha HETHaTa CTOWHOCT Ha aKkTUBUTE Ha OsAN, YBENWYEHa C pa3xogute
Nno eMUTUPaAHETO, KaKTO € NOCoYeHo B pasgen 2.13.2 ot lNpocnekTa.

YnpaBnsaBalloTo APYXECTBO € AMbXHO Aa M3KynyBa obpaTHO asnoBeTe Ha doHga npu LeHa Ha
06paTHO u3KynyBaHe, paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AAn.

EmutnpaHeto (npogaxbaTa) m 0o6paTHOTO M3KynyBaHe Ha asnoBeTe Ha doHoa ce M3BbPLIBA OT
YnpasnsasaLLoTo [OpyXecTBo OT MMETO M 3a cMeTKa Ha PoHAa No eMucuoHHaTa CTOMHOCT UNu LeHaTa
Ha obpaTHO M3KynyBaHe onpeferneHa 3a Haw-6nmskua paboTeH AeH, crnedBall AeHs,, B KOMTO e
HanpaseHa nopbykara. [log ,... Han-6nm3kna geH, cnegsall AeHs, B KOWTO e HanpaBeHa nopbykaTta...”
ce pasbupa nbpBUAT paboTeH AeH, cnedsall OeHsi, B KOUTO € HanpaBeHa nopbykaTa 3a MoKynka unm
obpaTHO u3KynmyBaHe, 3a KOWTO € BanugHa HoBaTa €MWCMOHHA CTOWHOCT MNKU LeHa Ha obpaTHo
n3KynyBsaHe.

[anoBseTe ce 3anuceat OT MHBECTUTOPUTE B MecTaTa, KbAETO Ce NnopaBaT MOPbYKM 3a MOKYMKa W
obpaTHo n3kynyBaHe Ha gsanose Ha ®oHaa, nocoyeru B MpunoxerHne Ne 2 kbM TO3u MpocnekT, BCekU
paboTeH aeH oT 9 yaca o 16 yaca ypes nogaBaHe Ha NopbYka 3a 3anMcBaHe Ha OANOBE U Ha BHOCHA
Benexka unu NNaTexHo HapexaaHe, yaoCTOBepsiBalLM BHECEHATa CyMa CpeLly 3anucBaHuTe OsnoBe,
CbrMacHo Moco4YeHoTo B pa3sgen 2.9.2 oT T1o3u [MpocnekT. MopbykM 3a 3anucBaHe Ha OANOBE ce
npuemar 1 AUNCTaHLUMOHHO Ype3 OH-NalH cucTemMaTa Ha YnpaBnsaBalloTo APY>KECTBO.
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2.9.1. NMncmeH goroBop ¢ UHBeCTUTOpPA

HenHoctTa no usgasaHe (Npopaxba) n obpaTHO M3kynyBaHe Ha AanoBe Ha [oroBopHus oHa ce
OCbLUECTBSIBA OT YNpPaBnsiBaLLOTO APYKECTBO Bb3 OCHOBA Ha MMCMEH AOrOBOP C KnveHTa. [NncmeHata
dopma ce cumTa 3a crnaseHa, ako JOroBOPbT € CKIYEH OT Pa3CcTosiHME Ypes3 pasMsiHa Ha eNEKTPOHHM
n3daBneHna, noanncaHn ¢ enekTpoHeH noannc no CMmUcbIa Ha 3aKkoHa 3a E€NEeKTPOHHNA OOKYMEHT U
€NEKTPOHHUTE YOOCTOBEPUTENHMW YCITYT.

[oroBopbT 3a emntupaHe (Npogaxba) n obpaTHO M3kynyBaHe MOxe Aa Obae CKMYeH Ha MecTaTa,
KbOETO Ce nogaBaT MOpbYKM 3a Mokynka u obpaTHO wu3kynyBaHe Ha pganoBe Ha Ponga, wnm
HEMNPUCBLCTBEHO, NO HSAKOW OT NOCOYEHUTE NO-A0NY Crnocoodu.

A) Cnocobu 3a ducmaHUUOHHO CKrr4YeaHe Ha 002080p 3a emumupaHe (rnpodaxba) u obpamHo
U3KyrysaHe Ha 0s/108e€:

1. Upes nnatgopmata EnaHa on-line Ha agpec hitps://accounts.elana.net/bg/live-account-
registration/signup/. [loroBop 3a emuTtupaHe (npogaxba) u obpaTHO U3KynyBaHe Ha AsnoBe 4pes3
nnatdopmata Enana on-line morat pga ckmoudBaT camo dwmsmdeckm nmua.  KnueHntute ce
naeHTumumpar Ypes3 NpefoCcTaBsHe Ha CrieQHUTE OOKYMEHTU:

a/ NMnYeH JOKYyMEHT CbrnacHo 3akoHa 3a 6bnrapckMTe NUYHU AOKYMEHTU, 3aKkoHa 3a 4yxaeHuute B
Bbnrapua nnn 3akoHa 3a BNu3aHeTo, npebvBaBaHETO M HanyckaHeTo Ha Penybnuka bbnrapus Ha
rpaxgaHnte Ha EBponencknsi Cbio3 1 YNeHOBETE Ha TEXHUTE ceMelcTBa. [1pegoctaBsa ce CKaHMpaHo
OBYCTPaHHO KOMMe Ha NMYHa KapTa C BUCOKa pe3ontouusi.

b/ CkaHvpaHO konue unu enekTpoHeH chann 3a nnateHa KOMyHanHa ycnyra (ToK, Boga, NapHo)
n/mnn 6aHKOBO M3BMNEYeHNe (JOKYMeHTbT TpsibBa Aa CbAbpXKa UMM UMeHaTa Ha TUTynspa U HeroBus
agpec, unvM umeHata Ha TuTynspa n Herosoto EIMH).

¢/ CHMMKa, Ha KOSITO KNIMEeHTa ObpXM [OKYMEHTA CU 3a CaMOSIMYHOCT A0 NULETO CW, KaTo
noTBbPXOEHME, Ye KOMYHMKaLMsATa ce U3BbpLUBa C eAHO M cbllo nuue. CHUMKaTa cnefea aa 6bae ¢
YeTnMBa fiMYHa KapTa 3a CpaBHsIBaHe Ha JaHHUTe.

KnneHtnte nonbnBaTt enekTpoHHa nHopMaunoHHa kapTta ,,Ono3Ham cBos KNMEeHT".
2. Ypes nognuceaHe Ha AOroBopa W Npunexawmnte KbM HEro JOKyMEHTU Npes HoTapuyc.

dusnyecknTe nuua NpedocTaBsaT AoroBopa 3a emutmpaHe (npogaxba) m obpaTHO U3KynyBaHe Ha
asanose, nHopMaLMoHHa kapTta ,Ono3Ham cBOs KNMEHT No obpasel, Ha YNpaBnsiBalLloTO APY>KECTBO
C HOTapuarnHa 3aBepka Ha MOAnuca; Konve OT NIMYEH OOKYMEHT cbrnacHo 3akoHa 3a GbnrapckuTe
NNYHKU OOKYMEHTU, 3aKkoHa 3a JyxaeHuuTe B Bbnrapusa nnm 3akoHa 3a Bnu3aHeTo, npebnBaBaHeTo n
HanyckaHeTo Ha Penybnvka Bwnrapus Ha rpaxgaHute Ha EBponenckmsa Cbio3 U YUNeHOBETE HA TEXHUTE
CeMenCcTBa, 3aBepeHo OT KNMeHTa ¢ MMeHa, nognuc u aaTta.

Opuguyecknute nuua, perucTpupaHu/npeperucTtpypaHn no 3akoHa 3a TbProBCKUA Perncrbp
npegocTaBaT 4OroBopa 3a emuTupaHe (Npogaxba) n obpaHo M3kynyBaHe Ha Aanose, MHOpMaLuuoHHa
kapTa ,OnosHam cBOs KNMeHT' no ob6pasel Ha YNpaBnsBalOTO APYXECTBO, Aeknapauus 3a
aencteuTeneH cobCcTBeHUK No obpaseL ¢ HoTapmarnHa 3aBepka Ha MOANUca; Konme oT NINYEH JOKYMEHT
Ha npeacTaBnsBaLMTe CbrnacHo 3akoHa 3a ObNrapckuTe NMYHN OOKYMEHTH, 3aKoHa 3a vyKaeHuuTe B
Bvnrapmsa nnu 3akoHa 3a Bnu3aHeTo, NpebuBaBaHETO M HanyckaHeTo Ha Penybnuka Bbnrapusi Ha
rpaxgaHnte Ha EBponenckus Cbl3 M 4YNeHOBETEe Ha TEeXHUTEe CEeMeNcTBa, 3aBepeHo OT
npeacTaBnsiBawmss ¢ Hagnuc ,BspHo ¢ opuruHana®, vmeHa, nognuc v pgata. B cnyyanm ue
OEeNCcTBUTENHMAT COOCTBEHUK He € nule C NpeacTaBuUTeNHa BNacT ce NpeaocTaBs U Aeknapauus 3a
BMAHA MONMTMYECKa NUYHOCT No obpasey OT 4eNCTBUTENHUST COOCTBEHMK U KOMWUE OT NIMYEH JOKYMEHT
Ha OeNCTBUTENHUS COOCTBEHMUK.
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Korato genHoCTTa Ha lOpPUOMYECKOTO NuUEe NOAMEXW Ha NUUEH3upaHe ce npenocrtaBsl U Konve OT
nvueHs, ,BspHo ¢ opurnHana” ot nuuata ¢ npeacrtasuTenHa BnacTt. Korato 3asaBuTensaT e ApyXecTBo C
orpaHu4yeHa oTroBOPHOCT Mo TbProBCKUS 3aKOH, Ce NpeacTaBsa U 3aBepeHo ,BspHo ¢ opurnHana” ot
nuuaTta Cc npegctaBuTeNiHa BRacT M gaTMpaHoO Konue OT pelleHMe Ha obwoto cbbpaHue Ha
CbAPYXHMUMTE 3a 3aKynyBaHe Ha aanose. [pu apyrn lopuandeckn nuua, BKIUYUTENHO YyXXaeCTpaHHU
ropUaNYEcKn nuua, TEXHUTE NpeacTaBUTENM crnedsa Aa YAOCTOBEPAT CBOsSITA NpeAcTaBUMTENHA BMNAcT C
OOKYMEHTWU CbINAacHO MPUNOXMMUTE 3aKOHW (Hanp. y4OCTOBEPEHME OT CbOTBETHUS pEerucTbp 3a
aKTyanHo CbCTOSIHWE Ha MNpPeACTaBfsiBaHOTO OPUANYECKO NULE) — B OpUrMHan unuM HoTapuarnHo
3aBepeH npenuc.

3. Upes nognuceaHe Ha [JoroBopa v npunexawmute OKYMEHTU C kBanMduumMpaH enekTpoHeH noanuc
(KE).

dusnyeckMTe nuua NpegocTaBAaT AOroBopa 3a emuTupaHe (mpogaxba) u obpaTHO M3KynyBaHe Ha
asanose, MHopMaunoHHa kapTa ,Ono3Han cBos KNMeHT" no obpaseL, Ha YnpaBnsaBaLloTo ApY>KECTBO;
Kornue OT NNMYeH SOKYMEHT CbrnacHo 3akoHa 3a 6bnrapckMTe NnMYHn 4OKyMEHTU, 3aKoHa 3a YyxaeHunte
B bbnrapusi unu 3akoHa 3a Bnu3aHeTo, NpebnBaBaHETO M HanyckaHeTo Ha Penybnvka bbnrapusa Ha
rpaxgaHute Ha EBponenckus Ccbio3 1 YneHoBeTE Ha TEXHUTE cemencTea, nognucanm ¢ KEr.

KOpuguyecknute nuua, perucTpupaHu/npepeructpypaHn no 3akoHa 3a TbProBCKUA Perncrbp
npenocTaBAT 4OroBopa 3a emuTtnpaHe (npogaxba) n obpaHo M3kynyBaHe Ha ganoBe, MHoOpMauuoHHa
kapta ,OnosHan cBOs knMeHT® no obpasey Ha YnpaBnsaBallOTO APYXECTBO, [Aeknapauus 3a
aencteuTeneH cobCTBEHNK No obpasel; Konue OT NMYeH AOKYMEHT Ha NpeAcTaBnsBalmMTe CbrnacHo
3akoHa 3a Obnrapckute NUYHM OOKYMeHTW, 3akoHa 3a JvyxgeHuuTte B Bbnrapusa mnm 3akoHa 3a
BMNM3aHeTo, NpebusaBaHeTo 1 HanyckaHeTo Ha Penybnuka Bvnrapusa Ha rpaxgaHuTe Ha EBponenckus
Cbl03 M YNEHOBETE Ha TexHUTe cemencTaa, nognucann ¢ KEN ot nuuarta ¢ npeagcraButenHa enact. B
crnyyam 4Ye OEWCTBUTESNTHUAT COOCTBEHUK He e nuue C NpefcTaBuTeNnHa BrnacT ce npefocTtaBsd U
Jeknapauums 3a BugHa nonvtudecka NMYHOCT no obpaseL, oT AeNCTBUTENHUA COOCTBEHUK M KONue OT
NYeH OOKYMEHT Ha OencTButenHus cobctBeHuk, nognucann ¢ KEN ot nuuata ¢ npepcraButenHa
BNacr.

Korato ,EI,eI7IHOCTTa Ha HpunanyecKkoTo nuue noanexu Ha nuueH3npaHe ce npenocrtaBda U Konuve oT
nunuens, nognucaHo ¢ KEIN ot nuuata ¢ npeacrasutenHa snact. Korato 3aaBUTENAT € OPYKECTBO C
orpaHM4yeHa OTrOBOPHOCT MO TbProBCKUsi 3aKOH, Ce NPEACTaBA U KOMWe peLleHne Ha obLLoTo cbbpaHue
Ha CbApPYXHULKUTE 3a 3aKynyBaHe Ha ganose, noganucaHo ¢ KElN ot nuuata ¢ npeacraBuTenHa Bnacr.
Mpn Opyrn  opuguyecku nuua, BKAKYUTENHO  YyXOECTpaHHW  IpuUaNYeckn nuvua, TexHuUTe
npeacTaBuMTeNn crnefBa [a YOOCTOBEPAT CBOSATA MpeAcTaBuTENHAa BNAacT C AOKYMEHTUM CbrnacHo
NPUNOXNMNTE 3aKOHU (Hanp. yaocTtoBepeHne OT CbOTBETHUA PEerncTtbp 3a akTyalriHoO CbCTOAHME Ha
npeacTaBnsiBaHOToO opuguydecko nuue), nognucanu ¢ KEN oT nuuata ¢ npegcraBvTenHa Bnacr.

He ce [onycka gMCtTaHUMOHHO CKIko4YBaHe Ha O0roBop 4Ypes NMbJIHOMOLLHUK.

Ycnoeue npu guctaHUMOHHATa MAeHTUMUKAUUS e BCUYKM NnallaHus no JoroeBopa Aa ce npaesT oT U
KbM naeHtudpmumpaHa 6aHkoBa cmeTka, OTKpMTa Ha MMETO Ha KNMeHTa B HajexgHa KpeauTHa
WNHCTUTYLMS.

b) CknoysaHe Ha doz2o80p 3a emumupaHe U 0bpamHo U3KyrysaHe Ha 055108e 8 oghuc.

[oroBopbT 3a eMuTUpaHe n 0bpaTHO N3KynyBaHe Ha AAr0BE MOXeE [a Ce CKITI0YU U B HAKOW OT odmcunTe,
nocoyeHu B pasgen ,Odwmcu, ocurypeHn oT YnpaBnsBaloTO APYXecTBO 3a npoaaxba n obpaTHo
N3KynBaHe Ha gsnose Ha ®oHaa“.

dusnyecknTe nNuua ce NErMTMMMpaT C NMYeH OOKYMEHT CbrnacHo 3akoHa 3a Obnrapckite nu4yHu
OOKYMeHTW, 3akoHa 3a 4vyxgeHumTe B Bbnrapma unm 3akoHa 3a Bnv3aHeTo, npebuBaBaHETO U
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HanyckaHeTo Ha Penybnuvka bvnrapus Ha rpaxgaHuTe Ha EBponenckmsa Cbio3 U YUNeHOBETE HA TEXHUTE
ceMeincTBa.

KOpugudeckute nwvua, perncrpvpaHu/npeperncTpMpaHy no 3akoHa 3a TbpProBCKUS PErncTbp ce
npeacTaBnsBaT OT nuuarta C nNpeacTaBUTENHa BNacT, KOUTO Ce nermtumupar C NUYeH OOKYMEHT
cbrrnacHo 3akoHa 3a 6bnrapckuTe NMYHM AOKYMEHTU, 3akoHa 3a vyaeHuuTe B Bbnrapusa nnm 3akoHa
3a BMM3aHeTo, npebuBaBaHeTO W HanyckaHeTo Ha Penybnuka Bbnrapms Ha rpaxgaHuTe Ha
EBponenckus cblo3 1 UneHoBeTe Ha TeEXHUTE ceMencTBa. B cnyyan ye AencTBUTENHUAT COBCTBEHMK HE
e nuue ¢ npeacTtaBuTeNnHa BNacT ce NpeaocTaBs M Aeknapauus 3a BugHa nonutmyecka fmyHoCT no
obpaseL, OT AENCTBUTENHUSA CODCTBEHMK M KOMMWE OT NIMYEH JOKYMEHT Ha AENCTBUTENHNS COOCTBEHUK.

Korato genHoCTTa Ha lOpUOMYECKOTO Nuue NOAMEXW Ha NUUEH3upaHe ce npenocrtaBsl U Konve oT
nvueHs, ,BspHo ¢ opurnHana” ot nuuata ¢ npeacrtaBuTenHa Bnact. Korato 3aaBuTensaT e ApyXeCcTBO C
orpaHu4eHa oTroBOPHOCT MO TbProBCKUS 3aKOH, Ce NpeacTaBsa U 3aBepeHo ,BsApHo ¢ opurnHana” ot
nuuaTta Cc npegctaBuTeNIHa BRacT M gaTMpaHO Konue OT pelleHMe Ha obwoto cbbpaHue Ha
CbAPYXHMUMTE 3a 3aKynyBaHe Ha aanose. [pu apyrm lopuandeckn nuua, BKIUYUTENHO YyXXAeCTpaHHW
topuaNYECcKn nuua, TEXHUTE NpeacTaBUTENM crneasa Aa YAOCTOBEPAT CBOsSiTa NpeAcTaBUMTeNHa BMacT C
OOKYMEHTWU CbINAcHO MPUMOXMMUTE 3aKOHW (Hanp. y4OCTOBEPEHME OT CbOTBETHUS PEerucTbp 3a
aKTyanHo CbCTOSIHME Ha MNPEeACTaBsBAHOTO OPUOANYECKO NULE) — B OpUrMHam unM HoTapuasnHo
3aBepeH npenuc.

I'Ipm ynbHOMOLWaBaHe, NbJIHOMOLWHUKBLT NpeacrtaBd HOTapuanlHO 3aBepeHO NMbJIHOMOLWHO, OaBallo
npaBo Ha M3BbPLUBaAHE Ha ynpaBUTENHU U pa3nopeguTenHn OEencTBus C (*)I/IHaHCOBVI WHCTPYMEHTH,
KaKTO M Konue OT Jin4eH AOKYMEHT Ha ynbJ/IHOMOWNTENA U JTMYEH OOKYMEHT Ha MbJ/IHOMOLLHUKA.

C ornep yaocTtoBepsABaHe Ha CaMOJIMYHOCTTa Ha KIneHTa 1 npon3xoda Ha npeaocTtaBeHUTe cpeactea,
yﬂpaBJ’IﬂBaLLI,OTO APYy>XeCTBO MOXe Aa U3ncKa n JoONbJTHUTENTHUN OaHHN n/nnu OOKYMEHTHW.

YcnoBusTa v pefa 3a CKnto4BaHe Ha IOroBop Mo eNeKTPOHEH MbT U NPUCHCTBEHO B 0OUCUTE OCUTYPEHMU
OT ynpaensiBawWoTO [APYXeCTBO, ca [AOCTbMHM W Ha agpec www.elana.net , EmaHa ®oHO
MeHudxmMbHmM, B3auMHu ¢hoHOoe8e, Kak 0a uHeecmupam.

2.9.2. Mopbukn

EmutnpaHeto (npogaxba) n o6paTtHOTO n3kynyeaHe Ha ganose Ha PoHAa ce n3BbpLUBa Ype3 NnogaBaHe
Ha nofaBaHe Ha nopbyka B oucute, OCUrypeHn oT YnpasnsBalloTo APYXECTBO UM UCTaHLMOHHO,
ypes nnatdopmaTa EnaHa on-line.

2.9.2.1. Nopbuyka 3a emutnpaHe (npogaxoba) Ha ganose.
MopbykaTta 3a NoKynka Ha AsiroBe e No obpasel Ha YnpaBnsaBaLloTo APYKECTBO.

I'IopquaTa 3a MOKyMnkKa Ha gdrnoese ce CYMTa 3a HanpaBeHa CaMO aKO Ca MU3NbJIHEHU KyMYynaTUBHO
cnegHuUTe ycrnoBua:

1. npoBepeHa e CaMONUYHOCTTa Ha KIMUEHTA,
2. npepocTaBeHa e uanarta Heobxoauma MHopMauns BbB Bpb3ka C U3MbIHEHUETO Ha NopbYkaTta u

3. Npu nopbyka 3a NOKymnka Ha AAfioBe - cyMaTta 3a M3NbfIHeHWe Ha nopbukaTa € BHeceHa Wnu e
nocTbnuna no cmeTkarta Ha doHaa.

Cymarta 3a nsnbrHeHne Ha nopbyKkaTa MoxXe fa 6bae BHeCeHa, KaKkTo criegga:
e B 6po#n, B ochuca (ruweto), KbaeTo ce nogaBa nopbykara;

e [lo otkputa Ha umeTto Ha PoHpa BaHkoBa cmeTka B USD npu ,YHuKpeout Bynbank” AL, rpag
Codums, BIC UNCRBGSF, IBAN BG17UNCR76301175717243.
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CovrnacHo 3akoHa 3a orpaHvyaBaHe Ha nnawiaHusta B OpoW, nnawaHuaTa Ha TepuTopusTa Ha
CTpaHaTa ce U3BbpLUBAT camo Ype3 6aHKOB NPEBOA WM BHACSAHE MO nnaTexHa CMeTKa, KoraTo ca Ha
CTOMHOCT, paBHa Ha unun Hagsuwasawa 5 000 eBpo nnu TaxHaTa paBHOCTOMHOCT B YyXAa BanyTa.

l'lpm pa3sMnHaBaHe MeXay AataTta Ha nodaBaHe Ha nopb4kata M gartaTta, Ha KOATO Ca M3NbJIHEHU
noco4yeHnTe Nno-rope ycrnosusd, nopbyKkaTa Ce CHUTa 3a HanpaBeHa KbM MNO-KbCHaATa OT ABEeTe AaTh U ce
n3nbliHABa Mo LeHa, onpeaernieHa 3a CboTBeTHAaTa No-KbCHa Aarta.

MopbykuTe 3a emutupaHe (Npogaxba) Ha asnose Ha doHaa, nogageHu npeam 16:00 yaca Ha paboTHuUSA
O€EH ce cuuTaT nofadeHn B Cblumsl To3n AeH. MNopbykuTe 3a emuTupaHe (Npodaxba) Ha OsinoBe Ha
doHpa, nopgageHu cneq 16:00 yaca Ha paboTHMA OeH, ce cuuTaT NofafeHun Ha cnegpawms paboTeH
OEH.

MopbykaTa 3a Nokynka Ha OAnNoBe Ce aHynupa B Crny4ai, Ye cymaTa 3a U3nbfiHEHUE Ha nopbykaTa He
noctbnu no GaHkoBaTa cmeTka Ha PoHaa B Cpok OT 7 (ceaem) paboTHW AHWM OT NoJaBaHETO Ha
nopbykara.

MopbykaTa ce M3NbLMNHABA A0 pasMepa Ha BHeceHaTa OT MHBECTUTOpa CyMa, crieq npucrnagaHe Ha
npunoXxmmmute 6aHKOBK TaKCU M KOMWUCWMOHW, pasdeneHa Ha onpedeneHaTa eMUCUMOHHA CTOMHOCT Ha
eauvH aan. PoHabT n3gaBa YacTUYHU OAMOoBe.

CpoKkbT 3a usnbNHEHNE Ha nopbyka 3a emutupaHe (npogaxba) Ha AsnoBe e OO cedeM OHW cnef
JataTa Ha nogaBaHe. VMIHBECTUTOPBT MOXe [a OTMEHM MopbuYka MOKynka B oducuTe (ruwerara),
OoCUrypeHu oT YNpaBnsaBaLloTO APY>KECTBO 3a NpuemMaHe Ha Nopbyky, nnu ype3 EnaHa oHnariH, go 16
Yyaca B [eHsl Ha NogaBaHeTo.

yJJ,OCTOBepI/ITeJ'IHI/I OOKYMEHTW 3a BHOCKUTE Cpelly 3anncaHuTe OAnoBe Ca BHOCHaTa Oenexka unu
nnaTexxXHoTo HapexXxaaHe.

Bcuuky cpokoBe 3a U3MbIHEHUE W OTTErMsAHE 3a MOPbYKM MOAAAEHM Ha rvlle BaxaT W 3a MOPbYKK
nogaaeHo AUCTaHLMOHHO.

KoraTto HeTHaTa cyma OoT 06paTHO M3KynyBaHe Ha OANOBE OT OCTaHaNUTe KONEKTUBHU NHBECTULIMOHHU
CXeMU uUnuM Opyru npegnpuatvs 3a KONMEKTUMBHO WMHBECTUpaHe, ynpaBnsgBaHW OT YNpaBnsiBalloTo
OpyxectBo 6bae uHBECTMpaHa B AsanoBe Ha doHaa, nopbykata 3a 3anvMcBaHe Ha AsnoBe ce
M3NbIHABA NO HETHA CTOMHOCT Ha aKTMBWUTE Ha eduH AsAn. B Te3un cnyyam nopbykata 3a 3anuceaHe Ha
OSnoBe ce reHepvpa aBTOMaTUYHO, a KNMEHTBLT NoAaBa NopbYka 3a 0OpaTHO N3KynyBaHe C OCHOBaHUE
,NPEXBBbPIISIHE KbM [HauMeHosaHUe Ha cbomeemHus ¢hoHO] .

2.9.2.2. NMopbukM 3a 0OpaTHO M3KyNyBaHe Ha AsnoBe

MopbykM 3a obpaTHO u3kynyBaHe Ha ganose oT PoHAa ce nogasaT B oucuTe (rvwerara), OCUrypeHu
OT YnpaBnsiBalloTO OPYXECTBO WU AWCTaHUMOHHO 4ype3 EnaHa on-line. Mopbykata 3a obpaTtHo
n3kynyBaHe Ha ganose e no obpasey Ha YNpaBnsiBawoTo APYXKECTBO.

I'IopquaTa Ce CYMTa 3a HanpaseHa CaMO aKO Ca WU3NbJIHEHW KYyMYnaTUBHO ClegHuTe YCrnoBUA-
npoBepeHa € CaMOJIMYHOCTTAa Ha KIMeHTa U € npeaoctaBeHa udanarta Heobxoamma I/IH(bOpMaLI,VIFl BbB
Bpb3Ka C U3NbJIHEHMETO Ha NopbYyKaTa.

MopbukaTa 3a obGpaTHO M3KyNnyBaHe Ha OANOBe Ce aHynupa B cryyai, Ye B pamkute Ha 7 (cepem)
paboTHM OHU KIIMEHTHT He NpefocTaBy Usinata Heobxoguma uHgpopmMaums..

MnawaHmaTa no NopbYkM 3a 0bpaTHO M3KynyBaHe ce M3BbpLUBA OT YNPaBnsiBaLlOTO APYXECTBO B
nonsa Ha npuTexaTtenute Ha AAnoBe :
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- MO WM3PMYHO MNoOcCoYeHa OT nputTexarend Ha aanose U I/IﬂeHTI/I(*)I/ILI,I/IpaHa oT yl'lpaBJ'IﬂBaLIJ,OTO
OpYy>XecCTBO OaHKoBa CMeTKa;

- Ha Kaca B odmcuTe (ruweTarta), ocurypeHu oT YnpaensBalloTo APYKECTBO 3a NpueMaHe Ha Nopbyku
3a emuTupaHe (npogaxba) n obpaTHO n3kynyBaHe Ha aanose Ha PoHaa.

B paboTHus aeH, crnefBall AeHs, B KOMTO NOpbYkaTa € HanpaBeHa, Ha 6a3a Ha nsuucneHaTa LeHa Ha
obpaTHO M3KynyBaHe, Ce M3BbpLUBa peructpaunsi B LieHTpaneH geno3ntap Ha obpaTHO M3KyneHuTe
panose. Cnea NpuKNIOYMn CETLIIMEHT Ha caenkara, B pamkute Ha 10 gHM OT gaTaTa Ha nogaBaHe Ha
nopbykaTa, ce U3BbpLUBA M NNallaHeTO Ha CTOMHOCTTa MO nopbykata 3a obpaTHO M3KynyBaHe no
CMeTKaTa, KOSITO KNMEHTBT € MOCOYMIT UK Ha Kaca B odmcuTe (ruweTa), OCUrypeHun ot YNpaBnsiBaoTo
apyxectBo. CbrnacHo 3akoHa 3a orpaHuyaBaHe Ha nnawlaHmaTa B 6pon, nnaliaHuaTa Ha Teputopusita
Ha cTpaHaTa ce M3BbpLUBaT camo Ype3 6aHKOB NPEBOA UMW BHACSAHE MO nnaTexHa cMeTka, koraTto ca
Ha CTOMHOCT, paBHa Ha unu Hagesuwasawa 5 000 eBpo nnu TAXHaTa PpaBHOCTOMHOCT B Yy)ada BanyTa.

MHBeCTUTOPBLT MOXE Aa OTMEHM Nopbyka 3a obpaTHO n3kynyBaHe B oucuTe (ruwerara), OCUrypeHm
OT YNpaBnsaBaLwoTo APY>KECTBO 3a NpMeMaHe Ha NopbYku, nnn Ypes EnaHa oHnanH, 4o 16 yaca B geHs
Ha nogaBaHeTo.

KoraTto HeTHaTa cyma OoT 06paTHO 13KynyBaHe Ha OANOBE OT OCTaHanUTe KONEKTUBHU MHBECTULIMOHHU
CXeMU WNWM Opyrn npeanpuatvs 3a KONMEKTUBHO MHBECTUPaHe, ynpaBnsBaHU OT YNpaBnsiBallOTO
OpyxectBo 6bae vHBecTMpaHa B gdnoBe Ha doHpa, mopbykaTa 3a 3anncBaHe Ha AANOBE ce
N3NbIIHSBA MO HETHA CTOMHOCT Ha akTUBWTE Ha eAuH gan. B Te3n cnyyam nopbykaTa 3a 3anuceaHe Ha
OSnoBe ce reHepvpa aBTOMaTUYHO, a KNMEHTBLT NoAaBa NopbYka 3a 0OpaTHO N3KynyBaHe C OCHOBaHUE
,MPEXBBLPIISIHE KbM [HAUMEHOB8aHUE Ha cbomaemHusi poHA]".

2.9.3. NMpepocTaBsiHe HAa NOTBbLPXAEHMUE

YnpaBnsiBawoTo APYKECTBO € AMbXHO MPU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha NbpBuS
paboTeH AeH, crnefpall U3aNbHEHNETO Ha NopbYkaTta, Aa NpegocTaBu Ha NMueTo, nodarno nopbykara,
NOTBbPXKOEHNE 3a M3MbMIHEHME MO HA4MH, MOCOYEH OT 3asBUTENS: B odmca Ha ynpaBnsiBalloTO
OPY>XeCTBO UNKN Ha enekTpoHHa nowa (e-mail)

2.9.4. O6cToATENCTBA, NPU KOMTO MOXe Aa 6bAe cnpsiHO 06GpaTHOTO U3KynyBaHe

Mo peweHne Ha CbBeTa Ha AMpeKTOpUTE YNpaBnsaBallOTO OPYXECTBO MOXEe BPEMEHHO Aa crpe
06paTHOTO M3KyMnyBaHe Ha Asinose Ha ®oHAa camo B U3KIOYMTENTHM Cryyau, ako obcTosiTencTeara ro
HanaraT W CMMpaHeToO € OonpaBAaHO C Orfed Ha MWHTepecuTe Ha nputexatenute Ha asnose,
BKIMIOYUTESTHO B CrieaHuTe Cryyam:

1. koraTo Ha perynvpaH nasap, Ha KOWTO CblLIeCTBEHa YacT OT akTuBuTe Ha doHaa ca gonycHaTty
Unn ce TbpryBaT, CKMOYBAHETO Ha COENKU € MPEKpPaTeHO, CNPSHO MW € NOASOXEHO Ha OrpaHNYeHns
— 3a CpokKa Ha CNUpaHeTo, U OrpaHNYaBaHeTo;

2. korato He MoraT ga ObgaT OUEeHeHW MpaBUIHO aKTUBUTE MNKU nacusBute Ha doHaa wnu
YnpaBnsBawoTo APYXECTBO He MOXe [Ja ce pasnopexaa ¢ aktuBute Ha doHpaa, G6es ga yepeau
WHTEpecuTe Ha NpuTexaTenute Ha OSNOBe — A0KaTo Tpae HEBb3MOXHOCTTA;

3. OT MOMEHTa Ha B3eMaHe Ha peLleHne 3a npekpaTsBaHe unm npeobpasyBaHe Ypes CriMBaHe Unm
BnuBaHe Ha [orosopHus ®oHa npum ycrnosBuAta v no pefa Ha nasa XIV ot 3OKNCAOMKWU- go
NPVKIOYBaHe Ha npoueaypara;

4. B cnyyail Ha pasBansHe Ha [oroBopa ¢ GaHkaTa — AenoauTap nopagu HeuanmbfHeHue Ha
3ab/KEHUsATa i No Hero, oTHEMaHe Ha nuueHs3a 3a GaHkoBa AeliHOCT Ha GaHkaTa - Aenosutap unm
HanaraHe Ha OpYrM OrpaHWYeHusi Ha OeMHOCTTa W, KOUTO MpaBAT HEBb3MOXHO M3MbMAHEHWETO Ha

3aObiMKeHMsaTa W Mo [OorosBopa 3a Aeno3vuTapHW YCryrM Whiu MoraTt [a yBpeaaT MHTepecute Ha
npuTexarenuTe Ha asnoee Ha PoHAa — 3a MUHUMANHWUA HEOBXOAMM CPOK, HO HE noBeYe oT 2 MeceLa.
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YnpaBnsiBawoTo ApYXKeCcTBO cnupa npogaxbarta (emutupaHeTo) Ha ganose Ha PoHAa, B criyyam 4ve
BpeMeHHO € npeycrtaHoBUIo 06paTHOTO M3KynyBaHe Ha OAnoBe. B tean cny4van npekpartaBaHeTo Ha
ny6nnYHOTO NpeanaraHe e 3a cpoka Ha BPEMEHHOTO CnMpaHe Ha 06paTHOTO U3KyNnyBaHe, CbOTBETHO
3a nepuopa, C KOMTO e YAbIMKEH CpOKa Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KynyBaHe Ha ASrOBe.

YnpaensaeawoTo [OpyxectBo yBegomsiBa Komucusita, BaHkata [denoauTap, B KouTo ce npeanaraT
aanoseTe Ha GoHAa, KakTo U NpUTeXaTenuTe Ha asnose BbB GoHAa 3a B3eTOTO pelleHne 3a cnmpaHe
Ha oGpaTHOTO M3KyryBaHe A0 Kpasi Ha paboTHMS AEeH, CbOTBETHO yBeAoMsiBa 3a Bb30OHOBSIBaHE Ha
06paTHOTO M3KynyBaHe A0 Kpas Ha paboTHMA OeH, Npeaxoxaall Bb30GHOBABAHETO.

YnpaBnsBalloTo ApYy)KECTBO yBeAOMsBa NpuTexatenute Ha asinose BbB PoHAa 3a B3eTOTO pelleHue
3a crnvpaHe Ha 06paTHOTO M3KynyBaHe [0 Kpasi Ha paboTHWUA AeH, CbOTBETHO 3a Bb30OHOBSIBaHe Ha
06paTHOTO M3KynyBaHe A0 Kpasi Ha paboTHWSA AeH, Npeaxoxkaall Bb30OHOBABAHETO, KaTo ONOBECTSIBa
Ha UHTEPHET CTpaHMLUaTa CU CBOETO pelLleHVeTo.YNpaBnsBalloTo ApY)XeCcTBO yBeAOMSsIBa nuuaTta, Ha
KOWTO € Aeneruparno M3BbplIBaHe Ha AEWCTBUSA Mo npogaxtarta n o6paTHOTO U3KyMyBaHe Ha asroBe
Ha ®oHZa, kaTo MM Hapexzaa Aa MpekpaTsT NpreMaHeTo Ha Mopbyku 3a 3anucBaHe M o6paTHO
M3KynyBaHe 3a CpoKa Ha CrupaHeTo.

O6paTHOTO M3KynyBaHe ce Bb306HOBsABa 0T CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsiBalloTo APYKECTBO
C M3TUYaHETO Ha CpoKa, ONpeaerneH B peLleHNeTo 3a cnMpaHe Ha o6paTHOTO M3KyNyBaHe, CbOTBETHO B
peLLeHNeTo 3a yabIkaBaHe Cpoka Ha crupaHe Ha o6paTHOTO M3KynyBaHe.

2.10. NpaBuna 3a onpegensiHe U U3non3BaHe Ha goxoaa
WHdopmaumaTa 3a goxoga ot ganosete Ha PoHaa ce M3nonsea 3a:

. OcurypsiBaHe Ha NbfHa NPO3PayYyHOCT U TEKYLIO MpeacTaBsiHe Ha AelHocTTa Ha PoHoa u
CTOMHOCTTa Ha MHBECTULUUATA B HEFOBUTE OSANOBE;

" rlpeJJ,OCTaBﬂHe Ha Mchopmame Ha nputexarenute Ha ganoese U noteHUunanHu MHBECTUTOPU 3a
M3MEHEHNETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn Ha PoHaa;

] CpaBHsaBaHe Ha pesyntatuTe OT AeWHOCTTa Ha [oroBopHus (hOHA Mpe3 pPasfnyHN OTYETHM
nepuoaun.

MeToponorusita 3a onpegensiHe Ha Joxoaa oT Asnose Ha PoHAa ce ocHoBaBa Ha M3MEHEHMETO Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH Asn. HeTHaTa CTOMHOCT Ha akTMBUTE Ha eVH AN ce onpeaens
KaTo HeTHaTa CTOWHOCT Ha akTuBuTe Ha doHaa ce pasgenu Ha 6pos Ha ganoseTe Ha dPoHaa B
obpallieH1e B MOMEHTA Ha onpenensHeTo.

[oxonbT Ha gan Ha roguwHa 6a3a Ha PoHpa ce onpenend Ha 6a3a Ha NpoMsHaTa Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE 3a eAuH Osan OT JafeH MOMEHT [0 HACTOsLL, MOMEHT, Ype3 Kopekums ¢ 6pos aHu, npes
KOUTO ca AbpXKaHu KHMXKaTa, YMHOXEHO no 6posi AHW B roamHaTta.

doHOBbT He pasnpeaens AoXo[4, BKITUYUTENHO A0X04a CbIMacHO 3aBepeHUst OT perncTpmpaH oguTop
roauwieH pnHaHCcoB oT4eT Ha PoHAa, Mexay NpuUTexaTenuTe Ha OAnoBe. YNpaBnisBaLLoTO OPYXXECTBO
penHBecTMpa goxoda Ha ®oHaa B HeroBaTa AEWHOCT C Orfief HapacTBaHe Ha HeTHaTa CTOMHOCT Ha
akTneuTe Ha PoHaa, B MHTEPEC Ha NpuTexaTenute Ha asanose oT PoHaa. PeMHBeCcTUpaHeTO Ha foxoaa
Ce M3BbpLIBA B CbOTBETCTBUE C UHBECTULMOHHUTE LIENK, CTpaTteruu, nosinTmuka u orpaHnYeHnss Ha
doHaa, Npy OTYMTaHE HA KOHKPETHUTE NMasapHU YCIoBMS M MNpU cna3BaHe Ha 3akoHa, yKkaszaHusTa Ha
K®H n BbTpewHuTe aktoBe Ha PoHaa.
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2.11. NHBECTULMNOHHUTE LieNnUN, UHBECTULMOHHATa NOJIMTUKA, OFPaHUYEeHUS1 HAa MHBECTULMOHHAaTa
NONMTUKA, NOXBaTUTE U MHCTPYMEHTUTE 3a Non3BaHe Ha 3aeMu

2.11.1. N"HBECTULMOHHM Lenun

OcHoBHa Uen Ha doHaa e ocurypsiBaHe Ha NpuTexarenute Ha OAnoBe 3anasBaHe M HapacTBaHe Ha
CTOMHOCTTA Ha MHBECTMLMWTE WM Ype3 peanuavpaHe Ha Kanutanosu nedanéu npu onTUManHo
npeMepeH puck. 3a nocturaHe uenute Ha ®oHaa ca usbupaHu LeHHW KHUxXa ¢ gobpa MUKBUAHOCT W
noTeHuman 3a pacTex.

2.11.2. NHBeCTULMOHHA NONUTUKA

MHBeCTULMOHHaTa nonuTMka Ha ®doHga npedBwkaa WHBECTMpaHe B NUKBUOHM Obarapcks u
Yy)XOECTPaHHN (PUHAHCOBU MHCTPYMEHTM — OCHOBHO aKLMM M LIEHHU KHIKA C oMKCMpaHa [0XO4HOCT,
JOMyCHaTHM OO UINW TbpryBaHU Ha perynupaH nasap no cmucbia Ha 3MOW, kaTo kpaiHaTta uen e
CTPYKTYpVpaHe 1 noaabpXkaHe Ha nopTdein, KoTo ga ocurypy onTuMarieH 4oXo4 Npu orpaHnyYaBaHe
Ha pucka. 3a U3MNbIHEHMETO Ha Ta3u cTpaTervsl ynpaensBalloTo APYXeCcTBO Ha [oroBopHUAT hoHa
npunara Modena Ha akTMBHO yrpaBfieHWe Ha nopTdeina oT (PMHAHCOBU UHCTPYMEHTU U MapUYHU
cpeacTea. PoHOBLT LUe CKIoYBa Peno COEMKM C LEHHW KHIKA, KaKTo U Lie W3Mon3Ba XekupaHe 3a
orpaHvWYaBaHe Ha NasapHUTE PUCKOBE Npu HEOGXOAUMOCT.

2.11.3. OrpaHM4YeHnss Ha UHBECTMLIMOHHATA NMOSIMTMKA U CTPYKTypa Ha nopTdeina

BWOOBE UHCTPYMEHTU (AKTVIBVI) OTHOCWUTENEH AaN CrPSAMO

PA3MEPA HA OBLUMTE AKTUBU
HA ®OHOA

1. AKUMM B Apy>XeCTBa, Tbpryemu npasa u Apyrv NpexsbpnsemMu LeHHn | 0o 60%
KHWKa, €KBMBANEHTHU Ha aKkuuyM B OPYXXeCTBa, AOMyCHATW A0 unu
TbpryBaHu Ha perynupaH nasap no un. 152 3o wnm tbpryBaHun Ha
Opyr perynupaH nasap B Bbrrapus unu B gpyra gbpxaBa uneHka,
YHKUMOHUPALY, PEAOBHO, MPU3HAT M MyONMYHO OOCTBMEH KakTo U
[onycHaTu 4o TbProBus Ha odmLmManeH nasap Ha oHgoBa 6opca unm
TbpryBaHW Ha Apyr perynMpaH nasap B TpeTa Abpxaea,
(OYHKLUMOHUPALL, PEAOBHO, MPU3HAT U NYGNNMYHO AOCTBLMEH U KONTO €
BKMIOYEH B CMNUCHK, 0400OpeH oT KomucuaTa no npeanoxeHne Ha
3aMecTHUK-npeacegatenat Ha KomucuaTta 3a duHAHCOB Haasop,
pbkoBOZeLl ynpaBneHue “Haps3op Ha WMHBECTUUMOHHATa AenHOoCT”
(8amecTHUK-NpeacenaTensT) W/unm e NOCoOYeEH B Npasunata Ha oHaa

2. MHCTpyMEHTV Ha napuyHus nasap, BKIOYUTENHO AonycHatn Ao unu | 0o 100%
TbpryBaHu Ha perynupaH nasap no un. 152 3N wnn TbpryBaHn Ha
Opyr perynupaH nasap B Bbrrapus unu B gpyra gbpxaBa uneHka,
(OYyHKUMOHMPALL, PefoBHO, MpusHaT M MNybnMyHO AOCTBMNEH WK
[oMnycHaTK A0 TbProBus Ha oduumaneH nasap Ha oHgoBa 6opca unm
TbpryBaHu Ha [Jpyr perynupaH nasap B TpeTa Abpxasa,
YHKUMOHUPALL, peOOBHO, MPU3HAT M NyONMYHO AOCTLMNEH U KOMTO €
BKIMOYEH B CMMUCBK, 0A00OpeH oT KomucuaTa mo npegnoxeHue Ha
3amecTHVK-NpeaceaaTens n/uny e nocoveH B npasunaTa Ha PoHaa;
WHCTPYMEHTU Ha MapuvyHusa nas3ap, emutupaHu ot Penybnuka
Bbnrapusa vnu gpyra abpxasa YneHka, KakTto v B ApYrn MHCTPYMEHTH
Ha Mapu4yHWsa nasap, OTroBapsilLM Ha M3NCKBaHWATa Ha un. 38, an. 1,
7. 9 3OKCUAMKAN

16



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

MpexBbpnsemMun LeHHW KHnxa, n3gageHu ot Penybnuka Bwnrapus nnu
Apyra ObpxaBa YfeHKa; LeHHW KHuXa, rapaHTupaHu ot Penybnvka
Bbnrapus unu gbpxasa YneHka u TbpryBaHW Ha perynupad nasap rno
yn. 152 3MPU nnm TepryBaHu Ha Apyr perynvpaH nasap B bbnrapus
unu B gpyra Abp)KaBa uneHka, MyHKUMOHUPALL, pefoBHO, NPU3HAT U
nNy6rnMYHO AOCTBMNEH; MPEXBLPASAEMN LEHHN KHWKA, M3dadeHun unu
rapaHTMpaHun oT TpeTa AbpXaea, TbPryBaHU Ha perynupaH nasap no
un. 152 3MN®U B abpkaBa yneHka nnv TbpryBaHu Ha Apyr perynupax
B AbpXaBa YNeHka, MyHKUMOHUPALY, PeAOoBHO, MPU3HAT U NyGnnyHO
OOCTbINEH UNM JornycHaTu A0 TbProBusi Ha odwuumaneH nasap Ha
¢doHaoBa Gopca unu TbprysaHu Ha [pyr perynupad nasap B Tpeta
Abpxasa, PyHKLMOHMPALL, pe4OBHO, MPU3HAT U NyBRNYHO 4OCTBLNEH U
KOWMTO € BKIMIOYEH B CNUCHK, 0fobpeH Komucusata no npeanoxeHve Ha
3amecTHUK-NpeaceaaTens n/unu e NocoyeH B npasunara Ha ®oHga

10 100%

[MpexBbpnsemMn LEHHW KHWKA, €MUTUPaHNU WNU rapaHTMpaHun OT
permoHanHM unu MecTHM opraHu Ha Penybnuka Bbvnrapus, Ha
ObpXaBa uneHka WM Ha TpeTa AbpXasa, AOoMycHaTu [0 wnu
TbpryBaHu Ha perynupaH nasap no yn. 152 3r®U wnn TbpryBaHn Ha
Opyr perynupaH nasap B bbnrapus wnu B gpyra AbpxaBa 4neHka,
yHKUMOHMPALL, PeAoBHO, MpW3HAT M MNy6nMYHO [AOCTBMEH WK
[onycHaTh Ao TbProeus Ha odmumaneH nasap Ha poHgosa 6opca nnm
TbpryBaHn Ha [Apyr perynupaH nas3ap B TpeTa Abpxasa,
yHKLMOHMPALL, PEAOBHO, MPU3HAT M MNYGNNYHO JOCTBNEH U KOWTO €
BKIIOYEH B Crnucbka, ogobpeH oT KomucuAta no npennoxeHve Ha
3amecTHUK-NpeaceaaTens n/vnu e NocoyeH B npasunara Ha ®oHga

10 100%

[MokpuT obnurauuym 1 Apyry AbATOBU LEHHW KHWXa, u3gadeHun oT
Obnrapckv unu - uyxxgectpaHHu  6aHku, OpyrM  KOprnopaTtuMBHU
obnurauun, onycHaTu A0 Uy TbpryBaHW Ha perynvpaH nasap no 4.
152 3M®U vnmn TbpryBaHn Ha Apyr perynvpaH nasap B Peny6nvka
Bwnrapus vnu B apyra AbpxaBa uneHka, yHKUMOHWpaLL, peaoBHO,
npu3HaT U nybnMyHO [OCTLMEH UMW AOMYCHAaTU [0 TbProBusi Ha
otmumaneH nasap Ha coHaoBa Gopca unu TbpPryBaHW Ha OpYyr
perynupaH nasap B TpeTa Abpxasa, (PyHKUMOHMPALL, PenoBHO,
npu3HaT M nNyGnMYHO OOCTBMEH W KOWTO € BKIIOYEH B CMMUCHKA,
onobpeH ot Komucusita no npeanoXeHue Ha  3aMecTHUK-
npepcenarens u/vnm e NocoyeH B npaeunata Ha PoHpa

10 100%

[pyrv obAroBu LEHHM KHUXa (M3BBH TE3M Mo T. 5), AonycHaTn Ao unm
TbpryBaHu Ha perynupaH nasap no un. 152 3o unmn tbpryBaHun Ha
Opyr perynupaH nasap B Peny6nvka bBbnrapvsa unu B gpyra gbpxaea
yneHka, OyHKUMOHUpaLL pefoBHO, Mpu3HaT M Ny6rnvM4HO OOCTbLMEH
Uy JonycHaTu 0O TbProBus Ha ocpmumaneH nasap Ha ooHaoBa 6opca
UnNu TbpryBaHW Ha [ApYyr perynupaHd nasap B TpeTa [Abpxasa,
(byHKUMOHUpPALL, pEAOBHO, MPU3HAT U NYGNNYHO AOCTHLMEH U KOWTO €
BKIIOYEH B CMMCbKa, ogobpeH oT Komucusita no npennoxeHue Ha
3amecTHUK-Npeaceaatens u/wnm e nocoveH B npaesunaTa Ha PoHaa

[0 20%

AKUMM 1 OANOBE Ha OPYrY KONMEKTUBHU UHBECTULMOHHW CXEMWU W/Unn
Ha OpYyrv NPeanpusTMS 3a KONEKTUBHO MHBECTMPAHE, KOUTO OTroBapsAT
Ha ycroBuaTa no un. 4, an. 1 3OKCUAMNKW, cbc cepanuuie B

[0 10%
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Bvnrapusi, B Opyra AbpxaBa u4neHka wnu B TpeTa AbpXaga,
OTroBapsLLM Ha U3nCKBaHuUsATa Ha un. 38, an. 1, 7. 5, SOKNCOMNKU

8. Hackopo nsgageHvn npexsbpnsemMu LeHHU KHUKa, ako ycnoBusaTa Ha | 4O 80%
emMucuaTa BKINIOYBAT NoeMaHe Ha 3agbiKeHue Ja ce 1cka gonyckaHe
M ga 6bgaTt gonycHaTM B CPOK He MO-AbMbl OT e4Ha rogvHa oT
n3gaBaHeTO MM 3a TbProBus Ha oduumnaneH nasap Ha ¢oHaoBa 6opca
Unu ppyr perynvpaH nasap, YyHKUMOHWpAaLl, pedoBHO, Npu3HaT U
nybnnyHo AOCTBbNEH, KOWTO € BKMYEH B CMNWUCbK, 0fobpeH oT
Komucuata no npepnoxeHve Ha 3amecTHuK-npeacenatens w/unu
€nocoYeH B npaBunata Ha ®oHaa

9. [epuBaTvBHM (DUHAHCOBWU WMHCTPYMEHTW, Npu ycnosue, Ye PoHabT | A0 20%
MMa npaBo Aa MHBecTMpa B 6a30BMTE UM aKTUMBU, CbINAacHO HEroBUTE
npasuna, Kakto 1 oTroBapsy Ha AONbAHUTENHUTE YCNOBUSA MO Y.
38, an. 1, 7. 8 3OKUCHMNKWU B cnyya 4Ye ce TbpryBaT Ha
n3BbHHOPCOBM Nasapu

KOMTO CblLieCcTBYBa NpaBoTo Aa 6baaT N3TerneHn no BCSKO BpEME, U
C Aata Jo nagexa He noseye oT 12 meceua; KpeaUTHUTE UHCTUTYLIMK
B TpeTa Ogbp)kaBa, cnedBa ga cnasBaT npaBuna M ga ca obekT Ha
Haa3op, KoMTo 3aMecTHUK-NpeacenaTensT cMaTa 3a eKBUBANEHTHU
Ha Te3u CbrnacHo NpaBoTo Ha EBponenckust cbro3

11. [MpexBbpnsieMn LEeHHU KHUXa M MHCTPYMEHTU Ha napuyHusa nasap, | Ao 10%
pasnuyHu ot Tean no T. 1 — 10 no-rope.

10. BrioroBe B KpeAUTHU MHCTUTYLUKU, NAATUMKU NPU NOUCKBaHe unu npu | 4o 100%

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO HE MOXe Oa UHBeCTuUpa noee4vye OT 5 Ha cTo OT akTmBuTe Ha PoHOa B
npexebpiaeMmn LeHHN KHUXa Unn B UHCTPYMEHTU Ha NapuyHnAa nasap, nu3gageHun ot eaHo nuue.

YnpaBnsiBaloTO APYKECTBO HE MOXE Aa uHBecTMpa noeeye oT 20 Ha CcTO OT akTuBMTE Ha PoHAa BBLB
BMOroBe B €4HA KpeauTHa UHCTUTYLMS.

PuckoBata ekcnosuuus Ha doHOa KbM HacpellHaTa cTpaHa no chernka ¢ AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTWN Ype3 LeHTparneH KOHTPareHT, nuueH3upaH cbrnacHo 4n. 14 ot Permament (EC) Ne
648/2012 nnu 4pes LeHTpaneH KOHTpareHT, NpM3HaT CbIMacHo Y. 25 OT CbLMa pernamMmeHT, He MoXe
Oa HagxBbprsa 10 Ha CTO OT aKTMBWTE, KOraTo HacpeLLHaTa CTpaHa € KpeanTHa MHCTUMTyuus no yn. 38,
an. 1, 1. 6 30KCWAOMKW, a B octaHanute cnyyam - 5 Ha CTO OT akTMBUTE.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO MOXe Aa MHBeCTunpa oo 10 Ha cTo oT akTuBKUTE Ha PoHAa B npexbpnaemMmu
LEeHHU KHWXa Unn B MHCTPYMEHTU Ha napuyvHuA nasap, n3gageHun ot egHo nuue, npu ycnosue 4e
obLiaTta CTOMHOCT Ha UHBECTMLMNTE B NMuaTta, B KOUTO ce MHBECTUpaT noeseye oT 5 Ha cTO OT aKkTnBUTE
Ha ®oHaa, He HaaBuwaga 40 Ha CTO OT akTuBUTE Ha PoHAaa. OFpaHVI‘-IeHMeTO Nno n3pevyeHne NbpBo HE
Ce npunara OTHOCHO BJioroeeTe B KpeaAnTHU MHCTUTYL NN, BbPXY KOUTO Ce OCbLUECTBABA NpyaeHunaneH
HaA30p, KakTo 1 KbM caenkute ¢ aepmBaTtuBHU C*)I/IHaHCOBI/I MHCTPYMEHTU C TE3U UHCTUTYLIUWN.

O6wara CTOMHOCT Ha MHBECTULMUTE B MPEXBBLPIISEMU LIEHHU KHUXKA UMM UHCTPYMEHTU Ha NapU4HUS
nasap, u3gageHv oT eHo nuue, BNOroBeTe Npy ToBa NMLE, KakTo U eKCno3numsaTa KbM CbLLOTO NULE,
Bb3HUKHANa B pe3yntart Ha CAESK1 C AepMBaTUBHU (PMHAHCOBU UHCTPYMEHTU, KOUTO HE ca NpeMuHanm
LeHTpaneH KNUPUHI Ypes LieHTpaneH KOHTpareHT, NuueHsnpaH cbrnacHo yn. 14 ot PernameHT (EC) Ne
648/2012 nnn ypes u3aeMeHTpaneH KOHTpareHT, NpU3HaT CbrnacHo 4. 25 OT CblUNA pernameHT, He
Tpabea aa Haaxebpnsa 20 Ha CTo OT akTnBMTE Ha PoHaa.
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YnpaBnsBaLloTo ApYXeCTBO MOXe Aa MHBecTupa Ao 35 Ha CTo oT akTuBuTe Ha oHAa B NPEXBbPSEMU
LEHHN KHKA U UHCTPYMEHTM Ha MapU4HMA nasap, M3dageHn OT eHO NWLE, aKo LEeHHUTE KHMKa U
WHCTPYMEHTUTE Ha Mapu4HKs Nasap ca M3dageHu unv rapaHtTupanu oT Penybnvka Bbnrapus, gpyra
AbpXaBa YneHka, OT TeXHW PervoHanHu UM MEecTHU OopraHu, OT TpeTa AbpXasa MUnu oT nybnuyHa
MeXxayHapoaHa opraHM3aumsi, B KOSITO YrieHyBa MoHe efHa Abp)kaBa YreHka.

YnpaBnsiBalloTO APYXECTBO MOXE [a WHBECTMpa A0 25 Ha CTo OT akTmBuTe Ha PoHAa B MOKPUTU
obnurauymn. ObwaTta CTOMHOCT HA UHBECTULIMUTE MO U3PEYEHME MbPBO, HAOXBBLPIIALWM OrpaHUYEHNETO
oT 5% 3a ekcno3numm KbM e4MH EMUTEHT, HE MOXe Aa HaaxBbprs 80 Ha CTo oT akTnBMTE Ha PoHAa.

MHBECTULUMOHHMTE OrpaHuYyeHnss He moraT ga 6bagaT KombuHupaHu. O6wata CTOMHOCT Ha
MHBECTULUMNNTE Ha (DOHp,a B MPexXBbprideMn LUEHHU KHUXa WU MHCTPYMEHTU Ha napudyHua nasap,
u3gageHn OoT edHo nuue, BNoroeBeTe npu ToBa NuUE, KakKTO M eKCcrnosuumata KbM CbLIOTO nuue,
Bb3HMKHAaMNa B pe3ynTaTt Ha coenku c AepuBaTuBHN (OUHAHCOBU MHCTPYMEHTHW, HE MOXe Oa HaaXBbpis
35 Ha cTo oT akTnBMTE Ha PoHAa.

}J,pymeCTBaTa, BKIIOYEHU KbM eiHa rpyna 3a uenmte Ha CbCTaBAHE Ha KOHconnaupaH ¢)MHaHCOB oT4yeT
CbIacHO Npu3HaTuTe CcHeTOBOAHU CTaHAAPTW, Ce paslrnexgar Kato eaHOo nuue npu npunaraHe Ha
orpaHun4yeHundaTa 3a MHBeCTupaHe.

ObLwaTta CTOMHOCT Ha UHBECTULMNTE B MPEXBBPNAEMN LIEHHU KHMXKA UMW MHCTPYMEHTM Ha NapuyHus
nasap, emuTupaHu OT Opy>KecTBaTa B e4Ha rpyna, He MoXe Aa HagxBbpnsa 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha PoHAaa.

HoroeopHusaTt ®oHa He Moxe aa npuaobvea noBeye oOT:
1. AeceT Ha cTo OT akuunTe Ge3 NpaBo Ha rnac, U3aageHn oT eaHo nuue;
2. OeceT Ha CTO OT obnurauunTe Unn Apyri ObAroBU LLEHHW KHXKA, 3aadeHN OT e4HO NULE;

3. aABageceT U NeT Ha CTO OT AdlioBeTe Ha edHa KOoNekKTuBHa MHBECTUUMOHHAa cxemMa wuiun ﬂpyFO
npeaonpuAaTne 3a KOJNIEKTUBO WHBECTUPaHe, KOEeTO OTroBapA Ha W3UCKBAHUATA Ha 4. 4, an. 1
30KCUMNOKM;

4. pecet Ha CTO OT MHCTPYMEHTUTE Ha NapunyHnA nasap, nusgageHum ot eaHo nuue.

OrpaHunyeHusiTa He ce npunaraT, koraTo B MOMEHTa Ha npuaobuBaHe Ha NOCOYMEHUTE UHCTPYMEHTU
YnpansBalloTo APYXeCTBO He MOXe Aa M34McivM OpyTHaTa cyma Ha ObIrOBUTE LIEHHU KHUXKa, Ha
WHCTPYMEHTUTE Ha NapuyHMS Nasap UK HeTHaTa CTOMHOCT Ha EMUTUPaHUTE LIEHHW KHUXa.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO MOXe [a UHBeCTUpa He noBede oT 10 Ha cTO OT akTuBUTE Ha PoHAa B
panoeeTte Ha egHoO M Cblo npeanpuAaTue 3a KONEeKTUBHO MHBECTUMpaHe He3aBUCMMO fdalin € CbC
cefjanuuie B AbpXaBa YJieHKa Uin He.

OFpaHVI‘-IeHI/IFITa He Ce npwunarat, Korato ce yrnpaxHdaBaT npaBa Ha 3annceaHe, npon3tudailin oT UeHHU
KHWXa N MHCTPYMEHTU Ha NapuyHUA nasap, KOUTO Ca YacCT OT akKTUBUTE Ha doHpa.

O6wara CToMHOCT Ha ekcrno3vuusita Ha ®oHAa, cBbp3aHa ¢ AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTHU,
He Moxe Aa 6bae no-ronsiMa oT HeTHaTa CTOMHOCT Ha akTMBMTe My. Ekcnosnuusita ce nsumcnsiea, kato
ce B3emaT npeaBua TekyllaTa CTOMHOCT Ha 6a30oBMs akTMB, PUCKLT Ha HacpeljHaTa CTpaHa Mo
coenkata C [AepvBaTMBHUA (DMHAHCOB WHCTPYMEHT, ObaewmTte konebGaHusi Ha nasapa, Kakto u
HeobXoAMMUST Nepuoa OT BpeMe 3a 3aKpuBaHe Ha nosuumsita.

Mpn HapylweHne Ha WHBECTULMOHHWUTE OorpaHuyeHns no HactosawmaT MNpocnekt n 3OKNCOMNKU no
NMPUYUHN M3BBH KOHTPOSa Ha YNpaBnaBaLloTo APYXECTBO UMY B pe3ynTaT Ha ynpaxHsaBaHe npasa Ha
3anvcBaHe, YNpasnsaBaLLoTo APY>XECTBO NPUOPUTETHO, HO HE NO-KbCHO OT LLECT MeceLa OT Bb3HVKBaHe
Ha HapylleHneTo, 4pe3 caenku 3a npogaxba npuBexga akTuBMTe CUM B CbOTBETCTBUE C
WHBECTULIMOHHUTE OrpaHWYeHns, KaTto oTyuTa MHTepecuTe Ha nputexarenute Ha ganose. B Tesu
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cnydau YnpasnsaBalloTO OPYXECTBO € ANbXHO B 7-AHEBEH CPOK OT U3BBLPLUBAHE Ha HapyLUEeHWETO Aa
yBegomu KOH, kato npegoctasu nHdopmaLms 3a npuynHUTE 3a Bb3HUKBAHETO MY U 3a NpeanpueTuTe
MEpKM 3a OTCTpaHsBaHETO My. VHdopmauus 3a npegnpueTute MepKM He ce MNpeactaBsi, ako
HapyLIEeHMEeTO e OTCTPaHEeHO A0 NpeAcTaBsiHe Ha YBEAOMITEHUETO.

[oroBopHuUST (poHO MOXe Aa MHBECTMPa B AepuBaTUBHU (DUHAHCOBU UHCTPYMEHTU NpW crna3BaHe Ha
N3NCKBaHuATa Ha un. 45, an. 8, 10 n 11 ot 3AKUCLAIMKWN n npn ycnoeune, 4e ekcnosuumsTta Ha 6a3oBuTe
aKTMBW KyMynaTUBHO HE HagAXBbPInsA orpaHudeHusaTa no yn. 45 ot 3AKUCAONMKA.

[oroBopHUSIT hoHA MOXe Aa M3MNon3Ba TEXHWUKM U UHCTPYMEHTU, CBbP3aHN C MPEXBBLPNSEMU LIEHHU
KHWXXa M UHCTPYMEHTM Ha NapuyHus nasap 3a edpeKTUBHO yrnpaBreHue Ha NopTdenn, npeacTaBnssaLlm
OOroBOpu 3a Nokyrka unu npogaxta Ha PUHAHCOBU MHCTPYMEHTM C YyroBopka 3a 06paTHO M3KynyBaHe
(peno caenku), Npy ycrnoBme Ye CAenkuTe ca MKOHOMUYECKM MOOXOASLLUM, PUCKOBETE, NPOM3TMYaLLM OT
TSIX, Ca afileKBaTHO MAEHTMdMUMPaHM B NpoLLEca Ha yNpaBreHne Ha pycka 1 Npu yCcnoBue, Ye cryxaT
3a U3NbJIHEHME Ha NOHE efHa OT CreaHUTe Lenu:

1. HaMansBaHe Ha pucka;
2. HamansiBaHe Ha Pa3xoauTe;

3. reHepupaHe Ha [ONbMHUTENHM Npuxoan 3a JoroBopHMs hOHA C HUBO Ha PUCKa, KOETO CbOTBETCTBA
Ha puckoBusi My Npodhun 1 Ha NpaBunaTa 3a AvBepcudukaLns Ha p1cka.

KbM HacTosILLMA MOMEHT HAMa AeNCTBaLLN peno caersnku.

2.11.4. Pepn 3a npuBnuYyaHe Ha 3aeMHMU cpeacTBa oT choHAaa

YnpaBnsiBawoTo ApyXecTBO 1 6aHkaTa Aeno3uTap, Korato encTeaTt 3a CMeTka Ha JOroBopHMs dhoHA,
He moraT fa nonseat 3aeMu. PoHOBT, C paspeLleHne oT 3aMecTHUK-NpeaceaaTens, MoXe Aa nonasa
3aeM ako eJHOBPEMEHHOTO Ca U3MbMHEHW CNEAHNTE YCIOBUS:

1. 3aeMbT da e HeobGxoOoum 3a MOoKpUBaHe Ha 3agblhKeHusTa Nno obpaTHOTO M3KynyBaHe Ha
OsiNoBe Ha [OroBOPHUS OOHA;

2. 3aemMbT ga He HagBuwasa 10 Ha CTO OT akTUBUTE Ha POHAA;

3. CpOKbT Ha 3aeMa Ja e He No-ObMbr OoT 3 Meceua;

4. ycnosusiTa Ha AOroBopa 3a 3aeMm Aa He ca no-HebnaronpusTHM oT obnyarHUTe 3a nasapa.
5. 3aemopaTen no 3aema ga 6bae 6aHka, ¢ usknoveHne Ha 6aHkaTa genosuTap.

lMon3eaHeTo Ha 3aem 6e3 npegBapuTenHo paspelweHne Ha 3aMecTHuK-npegcedartens e
HeJenCTBUTENHO CNPSAMO npuTtexaTenute Ha aAanose. 3aeMbT He ce B3eMa NpeaBua Npu nsdncnssaHe
Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha JOrOBOPHUSA (HOHA.

2.12. NpaBuna 3a oLeHKa Ha aKTUBUTE

MpaBunaTta 3a oueHKa Ha akTMBUTE ca MPUNOoXeHW kbM [lpocnekTa u ca HepasgenHa yacT OT Hero.
(MpunoxeHne Ne1)

2.13. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTta cTOMHOCT Ha akTuBMTe Ha PoHOA 3a LenuTe Ha onpefensiHe Ha EMUCMOHHATa CTOMHOCT U
ueHaTa Ha obpaTHO M3KynyBaHe Ce U34YUCnsiBa KAaTO OT CTOMHOCTTA Ha BCUYKU aKTUBU, U3YUCIIEHU
cbrnacHo lNpaBunarta 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTUBUTE, ce
n3Bagn CTOMHOCTTA Ha TEKyLUMTE NacuBu (3aabInkeHusTa).
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2.13.1. YecToTa Ha n34yncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha eguH
OAn, eMMCUOHHaTa CTOMHOCT U LieHaTa Ha 06paTHOTO U3KynyBaHe Ha gsanoBe Ha choHaa

HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha €OWH AN, EMUCMOHHATA CTOMHOCT
N ueHaTa Ha obpaTHOTO M3KynyBaHe ce nsvncnsieat n obsassBaT Bcekn paboTteH geH. lNpouenypaTa no
N34YNCNsIBAHETO Ha HETHaTa CTOMHOCT Ha aKkTUBUTE 3a AaaeH paboTeH AeH, 3a LenuTe Ha n34mcnsiBaHe
Ha eMMCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO u3KynyBaHe 3a NopbYku, NofafeHn B TO3M paboTeH
OeH, npukrtouBa Ao 13:30 vyaca Ha cneaBawms paboteH AeH. MNpu nsuncnsiBaHeTo Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE Ce U3BBLPLUBA W HAYUCMABAHE HA ObIMKUMUTE Bb3HarpaxaeHwsd Ha ynpasnsiBalloTo
Opy>xecTBo 1 6aHkaTa-genosuTap.

2.13.2. Takcu, CBBbp3aHU ¢ eMUTUPaAHETO U 0B6pPaTHOTO U3KyNyBaHe Ha AsNioBeTe
YnpaBnsiBawoTo [OpYyXKecTBO npeanara gsnosete Ha doHOa Ha MWHBECTUTOPUTENO EMWUCUOHHA
CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOWHOCT Ha aKTUBWTE Ha [Osn, yBenuyeHa C pasxogute no
eMUTUPaHETO B pasmep, KakTo crepa:

(a) 2,5 Ha cTO OT HETHATa CTOMHOCT Ha aKTUBWTE Ha €AWH OAN — ako MHBEeCTMpaHaTa cyma oT
enHo nuue e go USD 49 999.99 (yeTupmpaeceT v OeBeT Xunsan OeBeTCTOTMH AeBETAECET U AeBeT
aonapa Ha CAL v geBeTaeceT v AeBeT UeHTa), BKIIOYNTESHO;

(6) 1,5 Ha cTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH SN — ako MHBeCTUpaHaTa cyma oT
egHo nuvue e ot USD 50 000.00 (netgecet xunagu gonapa Ha CALL), go USD 149 999.99 (cTo
YyeTUpuaeceT M OEBET Xunsaan OeBETCTOTUH AeBeTaeceT v aeseT Aonapa Ha CALL n geBetaeceT u
OEBET LieHTa), BKINIOYMTESTHO;

() 0,5 Ha cTO OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eduH AAn — ako MHBecTUpaHaTa cymMa oT
egHo nuue e ot USD 150 000.00 (cto n netpecet xunagu gonapa Ha CALL), go USD 249 999.99
(oBecta 4deTupuaeceT M OeBET XunagoM OEBETCTOTMH AeBeTaeceT M AeBeT donapa Ha CALL wm
JeBeTheceT U AeBeT LieHTa), BKINIOYMTENHO

(r) 6e3 pa3xoan NO eMUTUPAHETO — aKo MHBECTMpPaHaTa Cyma OT e[HO fuLe e paBHa Ha unu
no-ronama ot USD 250 000.00 (gBecta n netgeceT xunagu gonapa Ha CALLL).

,,MHBeCTI/IpaHa cyma” O3Ha4yaBa obuiaTa CyMa, BHeCeHa OT €0HO Jnue no BCUYKM nogageHun ot
Hero nopmYKKM 3a NOKynkKa Ha gdanoese oT doHaa, cnen npucnagaHe Ha cyMmmTe OT U3NbJTHEHU NOPBYKAU
3a O6paTHO M3KynyBaHe. Mo-Hucknat pa3mMep Ha pa3xoauTe ce npunara CHUNTaHo OT U BKIMKOYUTEITHO 3a
nopb4KaTa, C KOATO Ce NpemMmnHaBa CbOTBETHUAT Mnpar.

Mpuema ce, Ye MHBECTUMUMWTE cCa OT €OHO nuue, KoraTo Ca W3BbPLUEHU OT MEHCUMOHHUTE
choHaoBe, ynpaensBaHM OT €4HO M CbWO MNEHCMOHHOOCUTYPUTENHO [OPYXKECTBO, KakTo U OT
KONEKTUBHUTE WHBECTULIMOHHU CXeMWU W/unu Apyru Npeanpusitus 3a KOMEeKTUBHO WHBECTUpaHe,
ynpaBnsiBaHW OT e4HO U CbLLO YNpaBnsiBaLlo ApyxecTso. [puema ce, Ye MHBECTULMWUTE Ca OT e4HO
NULE 1 KOTaTo ca U3BbPLUEHM OT 3acTpaxoBaTeNHWUTE ApYXKeCcTBa OT eHa U Cblua rpyna.

yl'lpaBJ'IﬂBalJJ,OTO OPYXeCTBO € 3aAblKeHO, NO UCKaHe Ha nputexartenute Ha gdanose, ga M3Kyrnysa
O6paTHO panoseTe Ha ®oHAa. O6paTHOTO M3KynyBaHe Ha OArnoBeTe Ceé n3BbpLlBa no ueHa, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eguH asan.

Korato HeTHaTa cyma oT 06paTHO M3KynyBaHe Ha ASroBe OT OCTaHanMTe KONeKTUBHU MHBECTULVNOHHU
CXeMW WM APYrY NPeanpusiTusl 3a KOMEKTUBHO WHBECTWpaHe, ynpaensiBaHW OT YNpaBnsiBalloToO
OpyxecTBo OGbhe MHBecTMpaHa B AsnoBe Ha ®oHaa, nopbykata 3a 3anuMcBaHe Ha [AsnoBe ce
N3NbIHSBA NO HETHA CTOMHOCT Ha akTUBMTE Ha eauH Asn.
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3a cmeTKa Ha MHBecTUTOpUTE ca BaHKOBUTE TaKCU M KOMUCUOHM 3a NMpPeBOA Ha cymuTe npu
3anucBaHe (eMmuTUpaHe) U o6paTHO U3KynyBaHe Ha AANoBe, KOrato NpeBoAbLT € B €BpO OT/KbM
cTpaHa u3BbH EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO UMK B LLATCKX Aonapu.

2.13.3. HaunHuTe, MecTtaTta M YecToTaTa Ha NyOGNMKyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
€MMCHMOHHAaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe

CBoeBpeMeHHO cnepf M34McnsaBaHeToO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eOuH AN, EMUCMOHHaTa
CTOMHOCT U LieHaTa 3a obpaTHO M3KynyBaHe, ynpaBnsBaLloTo APY>KECTBO ONOBECTABA TE3WN AaHHM:

"  Ha eneKkTpoHHUTe CcTpaHuum B MIHTEpHET Ha ynpaBnsaBaloTo APYXecTBO U Ha bwnrapckaTa
acoumaums Ha ynpasnsieawmte apyxectso (BAY[);

" Ha MecTaTa, KbAeTOo Ce nogaBaT NOPbYKM 3a MOKYyMnkKa n 06paTHO M3KynyBaHe Ha OAarnoBe Ha
doHAa n ce oCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE;

B ponbnHeHue YnpasnsasalloTo [IpyxecTBo nybnvkyBa Ha cBosATa cTpaHuua B IHTepHeT u npeacrass
Ha Komwucusa 3a duHaHcoB Hagsop oboblieHa nHgpopmaumsa 3a obsBeHNTe eMUCUOHHN CTOMHOCTU Y
ueHn Ha obpaTHO u3kynyeaHe Ha ganoseTe Ha [JoroBopHusa PoHA eanH MbT MECeYHO, B CPOK A0 Tpu
paboTHu aHW crnieq kpasa Ha meceua. Ob6oblieHaTa MHoOpMaLNS € CbC CbabpaXeHne CbrnacHo un.77
oT Hapenba Ne 44.

2.14. Bb3HarpaxgeHusi, nnaTumMm oT 4OroBopHuA choHA
3a cmeTka Ha PoHOa ca cnegHUTe pasxoau:

e Bb3HarpaxaeHneTo Ha YnpaBrisiBalLOTO APYXECTBO, KOETO ce cbbupa cbrnacHo [NpaBunarta Ha
doHaa;

e Bb3HarpaxgeHueTo Ha GaHkaTa-Oeno3vTap, CbIMacHO cKhodeHus [orosop 3a Aeno3vTapHu
ycnyru;

e Bcuukn pasxogu no yupegsisaHeTo Ha PoHAa, BKNOUMTENHO Taken 3a KomucnaTa 3a usgasaHe Ha
paspelleHne 3a opraHusvpaHe u ynpaeneHue Ha doHaa, Takca Ha LieHTpanHus genosutap 3a
pernctpaums Ha ganoseTte Ha PoHAa, Takca Ha AreHums no BN1cBaHWATa 3a BnNucBaHe Ha PoHaa
B pernctbp BYJICTAT;

e BwbsHarpaxpgeHus 1M Takcu Ha GaHKM, UHBECTULMOHHW MocpeaHuuM, perynupaHu nasapv u ap.,
CBbp3aHu C MHBeCTUpaHe Ha akTmeuTe Ha PoHaa. [okonkoto PoHABLT MMa NpaBo Aa UHBeCTUpa B
Opyrv NpeanpusaTusi 3a KONekTUBHO MHBECTUpaHe, TOW Hemnpsiko noema U pasxoau, CBbp3aHu C
Takcata 3a ynpaBneHve W/wunuM Takca 3a ychnex, AbJKMMa OT CbOTBEeTHM (DOHOOBE, B KOMTO
nHBecTUpa. 3a cMeTka Ha PoHAA CbLLO Taka ca 1 pa3xoauTe 3a 3anuceaHe 1 obpaTHO U3KynyBaHe
Ha OsnoBe OT Apyrute NpeanpusiTus 3a KONEKTUBHO MHBEcTUpaHe, B kouto PoHAbT MHBECTUpa,
korato QOHABLT y4acTBa Ha NbPBUYHUS Nasap.

o BbsHarpameHmeTo Ha perncTtpupaH oanTop 3a npeaocrtaBeHn Ha doHaa OOUNTOPCKN YCIyTH;

e Pa3sxoauTe 3a peknama U MapkeTUHr Ha ®oHAa, 3a KOHTaKTU C MHBECTUTOPUTE, 3a YCIYr, CBbp3aHu
C pa3snpocTpaHsaBaHeTo Ha MHdopMauusa 3a PoHaa, 3a NyGnMKaLMmn U CboBLLEHWS;

e TeKyllUW Takcu, CBbp3aHu C Npu3HaBaHETO, perncTpauudara, opraHnM3npaHeTo u perynupaHeTo Ha
aenHoctTa Ha PoHAaa, kKaTo TakCU 3a HAA30p, YNEHCTBO M Ap. NogobHun kbm Komucuara, LA AL v
OPYTU ObPXaBHW OpraHM U MHCTUTYLMMW, TakCUM 3a WU3NOSI3BaHE Ha TbProBCKM MapKu, TaKCw,
CBbP3aHU CbC 3abIDKEHMETO 3a UaeHTUdUKaumoHeH koa (LEI);

e Bb3HarpaxaeHusl 3a KOHCYNTaHTCKX YCyru;

e CbaebHu 1 Opyry pasxoam, CBbP3aHM CbC 3allMTa UHTEPEecuTe Ha npuTexartenuTe Ha Osnose B
doHAa, KaKTo U ApYrM U3BbHPeOHW pa3xoan, CBbp3aHu ¢ AelHocTTa Ha ®oHaa.
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Korato YnpaBnssawoTto [pyxecTBO MHBecCTMpa akTMBuTe Ha doHOa B [ANOBE Ha KOMEKTUBHU
WHBECTULIMOHHN CXEMU UNK NPeanpusaTMsa 3a KONEKTUBHO MHBECTMpaHe, ynpaBnaBaHU NPSKO Mnuv no
aeneraumsi oT CcbLOTO YNpaensaeawo [py>ecTBO Unn OT APYro OPY>KECTBO, C KOETO YNpaBnsBawoTo
[pyxecTBo € CBbp3aHO ype3 OO0 yrnpaBfeHUe WM KOHTPOI, UMW 4Ype3 3HAYUTENHO NPSAKO WUNn
HenpsKko yyactue, YnpasnsasaLloTo [pyecTBO nnv ApyroTo ApYXeCTBO HAMaT NpaBo Aa Cbbupa Takcu
3a npogaxbaTa n 0bpaTHOTO N3KynyBaHe gsnoseTe Ha PoHaa.

3a ynpaBneHmeto Ha doHoa YnpasnsABalOTO APYXECTBO MorfyYyaBa FOAMLIHO Bb3HarpaxaeHve B
pa3mep Ha 2.5 Ha cTO OT cpegHaTa roguliHa HeTHa CTOMHOCT Ha akTmBute Ha doHaa. L bmKUMOTO
Bb3HarpaxgeHne ce Ha4uCrnsiBa exxegHEBHO M Ce M3nalla B Ha4anoTo Ha Meceua, criefBall Mmecela,
3a KOWTO Bb3HarpaXKaeHNeTo ce AbIKU.

YnpaBnsiBawoTo [Ipy>KeCTBO MOXe [ia Ce OTKaXKe OT YacT OT TOBa Bb3HarpaxaeHue. o cBos npeLieHka
B onpepgeneHn aHn yl'lpaBJ'IHBaIJ.I,OTO D,py)KeCTBO MOXe Oa He Ha4Yucnn HMKakBoO Ui ga Hadumcnum no-
Marko OT AONyCTUMOTO Bb3HarpaxieHue.

Bb3HarpaxxaeHneto Ha GaHkata genosutap YHuKpeaut bBynGank ALl ce onpepgenst kato Takcu U
KOMMWCWOHHM 3a onpeAerieHn onepawmmn cbrinacHo AOroBopa 3a Aerno3vTapHu YCryri, HanpumMep Takcu
N KOMUCWOHHMW 3a CbXpaHeHWE 1 ynpaBneHme Ha UHAHCOBW MHCTPYMEHTHU, 3a TpaHcdepn Npu caesku
C (PMHAHCOBM MHCTPYMEHTU, 32 KOHTPOS MPWU M3YUCIISIBAHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
®oHga. OcBeH ToBa ynpaBnsBaLLOTO APY>KECTBO, AENCTBALLO 3a cMeTka Ha PoHAa, Bb3CTaHOBSABA Ha
GaHkaTa-geno3nTap 3annaTeHuTe OT Hesl TakCU M Pa3HOCKM Ha TPETU CTPaHW, BbB BPb3ka C U3MbITHEHNE
Ha npaBoMOLLMATa 1 NO AOroBopa 1 AafeHNTe OT YNpaBnsaBaLoTO APYXECTBO HapexXaaHus.

2.15. UHdbopmaLmsa OTHOCHO NONIMTUKA 3a o6e3neyeHue

Mpu nanonsBaHe Ha TEXHUKUN 3a eDEKTMBHO yrpaBreHne Ha nopTdenna u npu ckroYBaHe Ha COernku
C U3BBHOOPCOBO THPryBaHN AepUBaATUBHU MHCTPYMEHTH, POHOBT MOXe Aa nonyyasa oGesnedeHue ¢
Luen HamaneHue Ha pucka OT HennaTexXocnocoOHOCT Ha KOoHTpareHTa. Bcsiko obGe3nevyeHune, koeTo
doHOLT NonyyaBa 3a Tasu Len, cnefBa Aa CbOTBETCTBA HA MPUMOXUMOTO 3aKkoHOAATerncTBo U No-
crneumanHo Mno OTHOLLEHWE Ha M3UCKBaHMATa 3a NUKBUAOHOCT, OLiEHsIBaHEe, KayeCTBO Ha eMUTEHTa,
KopenauusTa u pucka, cBbp3aH C ynpaeneHue Ha obesneyeHneTo. MonyyeHoTo obesnedeHne Tpsibea
Mo BCSIKO Bpeme [a OTroBaps Ha crefHuTe KpuTepuu:

1. NIUKBUOHOCT - BCSAKO Nory4YeHo obesneveHne, C U3KIMOYEHNE HA NapUYHUTE cpeacTea, TpsibBa ga e ¢
BMCOKa NUKBUOHOCT M Aa ce TbpryBa Ha perynvpaH nasap unm MHOrocTpaHHa cMcTemMa 3a Tbprosusi C
npo3payHo onpefensiHe Ha LeHUTe, Taka vYe ga Moxe ga 6bae npoganeHo 6bp30 Ha ueHa, 6nuska ao
HeroBaTa OLEHKa npegn npodaxbaTa; nonyvyeHoTo obe3neyeHve cnegBa Ada oOTroBaps Ha
n3nckeBaHusTa Ha un. 49 3O0KNCOMKA;

2. oueHsiBaHe - NnonyyYeHoTo obesneyeHne cnedBa Aa 6bae OUeHABaHO HaW-Masnko eauH NbT Ha AeH.
Aa 6bae oueHABaHO Hal-Masnko BeAHbX OHEBHO. AKTUBM C B1COKA BOMNATUIHOCT He ce npuemar Kato
obesnedeHune, OCBEH ako e npedBuMaeH JOCTaTbYyHO KOHCEPBaTMBEH MPOLEHT, C KOWTO Ce Hamansiea
npepocTtaBeHoTo obesneyenne (haircut);

3. Ka4yecTBO Ha eMUTeHTa — Mony4eHoTo obesneveHune crneasa aa 6Gbae C BUCOKO KauecTBo;

4. kopenauus - obesneyeHneTo, nonyveHo ot PoHaa, crefBa Aa 6bae n3gageHo ot cybekT, KOWUTOo e
He3aBMUCMM OT KOHTpareHTa Mo caernkata U KOWTO ce o4yakBa [a He NPOsiBU CUMHa 3aBUCUMOCT OT
pes3ynTaTuTe oT AeWHOCTTa Ha KOHTpareHTa;

5. pmBepcudmkauma Ha obesnedeHneTo - obesneyeHneTo cneppa ga 6vae aveBepcMduUMpaHo Mo
OTHOLLIEHME Ha ObpXKaBuW, Nasapn N eMUTEHTU, KaTO PUCKLT 3a AadeH eMUTeHT He HaaxBbpns 20 % oT
HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAaa;
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6. puckoBeTe, CBbp3aHM C ynpaeneHMeTo Ha obeaneyeHMETO - Te3W PUCKOBE criedBa ga ca
NaeHTUUUMPaHK, YNpaBnsiBaHn U CMeKYeHn NocpeacTBOM MpoLieca 3a yrpaBfieHne Ha puUcka;

7. npu nNpexebvpiiaHe Ha aqan nosiy4eHoTo obesneveHune ce ObpPXn oT GaHkaTa ageno3nTtap Ha doHaa;

8. doHABLT MOXeE Aa NPUCTBNN KbM U3MbIHEHWE BbPXY NOMy4eHOTO obesneveHne no BCsko Bpeme 6e3
no3oBaBaHe Ha HacpelyHaTta cTpaHa unm ogobpeHue oT Hes.

YnpaBnsaBaLLoTo ApYXeCTBO Npuema kato obesneveHue 3a cMeTka Ha PoHaa:
1. MapwyHu cpencTea;

2. Obnurauuun, u3gageHn vMnu rapaHTupaHn oT ObpKaBa YfeHka unu gpyra gbpxasa, cTpaHa no
CnopasymeHneTto 3a OpraHusauusta 3a WKOHOMWYECKO CbTPYAHMYECTBO W pasBUTUE, TEXHU
ueHTpanHu 6aHKku, TEXHW OpraHM Ha MECTHOTO caMoynpasneHue, ot EBponerickata LeHTpanHa 6aHka,
EBponenckaTta uHBeCcTMUMOHHA BaHKka unu ot nybnuyHa mexayHapoaHa opraHusaums, B KOATO YneHyBa
NMoHe efHa ObpXaBa YfeHKa, KakTo M KBanuduvuupaHu ObAroBM LEHHW KHWKA, U34afeHu unu
rapaHTMpaHu OT TPETU ObPXKaBU C KPEAUTEH PENTUHT, HE MO-HUCBHK OT MHBECTULMOHEH, NPUCBHAEH OT
areHUMs 3a KpeauTeH PenTuHr, peructpuvpaHa wnu ceptuduuympana coernacHo Permament (EC) Ne
1060/2009.

YnpaBnsBalwoTo ApYKeCTBO onpedens uanckyemata cTeneH Ha obeaneyeHue B CbOTBETCTBME C
npunoxumute 3a doHaa NUMUTM 32 PUCK KbM KOHTpareHTa W OTYMTalku €ecTecTBOTO W
XapaKTepUCTUKUTE Ha CAETKWUTE, KOHTPAareHTa u HeroBaTa KpeaWTOCNOCOGHOCT U npeobnagasawmre
nasapHu ycrosusi.

YnpaBnsasaLLoTo gpyxectso Ha PoHaa npaBu HamaneHue Ha npegocTaBeHOTo obeanedeHue (haircut),
KaTo B3ema npeaBug crnegHuTe akTopu: BWMA Ha nofy4vyeHoTo obesneveHne; MaTyputeT Ha
obesneyeHneTo (ako € MPUIOXMMO); KpeaUTEH PENTUHr Ha eMuTeHTa Ha obesneveHneTo (ako e
NPUMIOXUMO).

HonbnHutenHo HamaneHue (haircut) Ha npegocTaBeHoTo oGesneyeHe Moxe Oa 6bde HanpaBeHo,
KoraTo TO e BbB BarnyTa, pasnuyHa oT eBpo.

HenapuyHoTo oBe3neyeHne ce cbxpaHsaBa no nogcmeTtka Ha ®oHpga npu BaHkata genosutap. To He
MOXe [fda ce npogasa, pewHBecTupa wnu 3amnara. ®oHOAbLT MoOXe ga npogaBa huHaHcoBuTe
WMHCTPYMEHTW, NpeaocTaBeHn kato obesnedveHue, B cryyauTe, KOrato HacpeljHata cTpaHa He e
M3NbIHWMA CBOM 3a4bIDKEHNS MO JOroBopa 3a peno caenka U CbrnacHo 4OroBopa HEU3MbIHEHMETO
AaBa TakoBa npaso Ha PoHaa.

MapuyHuTe cpeactea, npueTn kaTo obesneyeHne, moraT ga 6bAaT MHBECTMPAHM Camo MO CneaHus
HauYUH:

1. na 6bOAaT BNOXEHWN Ha Aeno3uT B nuue no yn. 38, an. 1, 7. 6 3AKNCOMNKK;
2. ga 6bOaT UHBECTMPAHU BbB BUCOKOKAYECTBEHN ObPXKAaBHU LLEHHN KHUXA;

3. na 6bAaT n3Non3BaHu 3a LenuTe Ha oGpaTHU pero caenku, Mpy yCrioBre Ye caenkuTe ca ¢ KpeauTHU
MHCTUTYLMK, KOUTO ca 0BeKT Ha NpyaeHUManeH Haasop, 1 Ye PoHOBLT Mo BCAKO Bpeme MOXe Aa Nornyyu
o6paTHO MbNHaTa NapuyHa cyma 3aefHo C AbIHKMMUTE TIUXBU.

4. na 6bAaT MHBECTUPAHU B KPaTKOCPOYHM (DOHOOBE Ha NapuyHKA nasap.

MapuyHnTe cpefcTBa, NpMeTn kato obesneyeHne, ce MHBECTUPAT MPU CMa3BaHe Ha NPUHLMNIUTE 3a
AvBepcudukauusi, NPUNOXMMN KbM HENAPUYHOTO obGe3neyeHme.

doHABT MOXe Oa NpeTbpnu 3arybu Npu MHBECTUpaHe Ha MoNly4eHOTO NapuyHo obesnevyeHune, ako
CTOMHOCTTA Ha HamnpaBeHaTa MHBECTMLMS Ce MOHWXW. ToN We 6bae 3agbimkeH [a Nokpue pasnvkarta B
CTOVMHOCTTA MeXay MbpBOHAYanHO MONyYyeHoTo o6esneyeHne, MOANexXallo Ha BpbluaHe Ha
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KOHTpareHTa, U nony4veHata OT npogaxbarta Ha MHBeCTUUMATa cyma, KOeTo e aosede Ao 3aryba 3a
doHpa.

KbM HacTosLLmMa MOMEHT YNpaBnsBaLloTo APYXECTBO He CKMYBa 4OroBOPK 3a MOKYyMKa unv npoaaxota
Ha PMHAHCOBM MHCTPYMEHTM C YyroBOopKa 3a o6paTHO M3KynyBaHe (peno) caenku. B cnyyanm ye TakmBa
TEXHVUKU 3a ynpaeBneHwe Ha nopTtdenna 6vaat usnonsBaHn B OGbaely MOMEHT, Te we 6baat
cbobpaseHn ¢ gencTBalmMTE HOPMATUBHM U3NCKBAHMS, KaTo YNpaBnsBalloTo APYXeCTBO CbOTBETHO
e aktyanuaupa lNpocnekTa.

2.16. UHdpopmaumsas OTHOCHO HaMepeHMeTO Ha [OoroBopHusi POHA Aa U3NON3Ba 3aBULLUEHMU
orpaHuM4YeHus 3a guBepcucpmkaums, nocoueHn B un. 46, an. 1 3AKUCAONKWU, n onucaHue Ha
M3KIMIOYMTENTHUTE Na3apHU YCNOBMUA, 000CHOBaBalUM TaKaBa MUHBECTULIUSA.

YnpaBnsBawoTo OPYXKECTBO He Bb3HamMepsiBa [a M3Mnon3Ba 3aBULLEHW OrpaHuMyeHus 3a
anBepcudurkaunsa coernacHo yn. 46, an. 1 ot 3OKNCONMKA.

2.17. UHcdbopmanuums 3a M3NoNI3BaHMA MeToA 3a U3vucnsiBaHe Ha obwara puckoBa eKkcnosmuums, B
cnyqaﬁ Yye B MHBeCTULUUOHHATA NOJIMTUKA Ha ¢0|-|.qa U3PUNYHO e NnpeaBnaeHa Bb3MOXHOCTTA 3a
MHBecTUpaHe B AepMBaTUBHU (pUHAHCOBU UHCTPYMEHTM!.

3a onpegensiHe Ha obaTa prckoBa ekcnosnums, CBbp3aHa C AepyBaTUBHU PMHAHCOBU MHCTPYMEHTMU,
Ce M3Mnon3Ba MeToabT Ha NoeTuTe 3agbipkeHus, npenopbyaH B Hacokute Ha CESR 3a namepBaHe Ha
pucka M u3vMcnsBaHe Ha obliaTa puCcKoBa €KCMO3WLUMSA W pUCKa Ha HacpelwjHata cTpaHa npwu
KONEeKTUBHUTE MHBECTUUMOHHM cxemn (CESR/10-788.) lpu npunaraHeTo Ha mMeToda Ha noeTute
3agblKeHns 3a n3vmcnsiBaHe Ha obLiata puckoBa ekcnosmums Ha KONnekTMBHa MHBECTULIMOHHA Cxema
CTOMHOCTTa Ha BCSKa MO3vuus B AepuBaTMBEH (OMHAHCOB MHCTPYMEHT Ce MpupaBHsABa Ha nasapHaTta
CTOMHOCT Ha eKBMBarneHTHa nosuums B 6a30BUS akTMB Ha TO3M AepuBaTUBEH MHCTPYMEHT.

2.18. NenerupaHe Ha (pyHKUUN U AENHOCTM.

YnpaBnsBawoTo APYXeCTBO MOXe Oa CK/yBa AOroBOpW, C KOWTO Ada Jdernervpa Ha TpeTo nuue
N3NbJIHEHNETO Ha CBOU beHKLI,VIVI n ,EI,eI7ICTBI/IF| npun cnasBaHe Ha WU3NCKBaHUATa Ha NPUITOXXMMOTO
3akoHogartencTso. KbM gartarta Ha T1o3u [pocnekT YnpasnsiBalloTo APYXeCTBO He e Aerermparno Ha
TPeTO Nn1ue U3NbIIHEHNETO Ha CBOW OYHKUMM N OAeNCTBUS.

3. PuckoB npocdun n onucaHue Ha pucKoBeTe, CBbpP3aHU C MHBECTUpPaAHETO B AfnNoBe Ha
poroBopHus doHa. OnucaHne Ha puUCKoBeTe, CBBbP3aHW C M3NON3BaHETO Ha TeXHUKU 3a
edeKTUBHO ynpaBrieHue Ha nopTdenna, BKIMIOYUTENTHO PUCKa Ha KOHTpareHTa U noTeHunanHuTe
KOH(ONIUKTU Ha WMHTEpecU, KakTo M nocrneauuuTe OT TAX 3a pe3yntatute OT AEMHOCTTa Ha
AoroBopHusa oHA

3.1. PuckoB npocoun
®PoHaBLT e ¢ BanaHcupaH pUCKOB Npodun.
3.2. OnucaHue Ha OCHOBHUTE PUCKOBe, CBbpP3aHu ¢ AelHOoCcTTa Ha PoHAaa

MoHATHeTO “prck” 0BGMKHOBEHO Ce CBbP3Ba C HECUTYPHOCTTA 3a peanuanpaHe Ha XXerlaHa UM o4akBaHa
Bb3BPbLWAEMOCT Ha pdaaeHa WMHBeCTUUuA. OcHoBHO npaeuno e, 4e oOYakBaHUATa 3a NO—BUCOKa
Bb3BPbLLAEMOCT CE CBbP3BaT C MOEMAHE Ha MO—BUCOK pPUCK. YMpaBMeHUETO Ha pucka — HEroBOTO
onpegensHe u npegnpueMaHeTo Ha [AEWCTBMS 3a HaMansiBaHEeTO My, € OCHOBHA (OYHKUUS OT
MexaHu3MuTe 3a 3almTa MHTepeca Ha MHBECTUTOPUTE.

MHBeCTMTOpMTe N nputexartenute Ha adanoBe BbB doHpa cneasa ga ca I/IH(bOpMMpaHI/I 3a puckoseTte,
OTHacAaLWmn ce o nHBeCcTuunn B LLEHHW KHWXKa U C*)I/IHaHCOBI/I aKTuBu, 3a Aa Morart JieCHO fa onpenenar
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PUCKOBUA CU I'IpO(bI/IJ'I n ga B3emMaT MHBECTULIMOHHU peLleHna Ha 0asara Ha cBouTe nHaneunayanHu
uenun, nMKBMaHn Bb3MOXHOCTU, XOPU3OHT 3a MHBECTUPaHE, rOTOBHOCT 3a NoemMaHe Ha PUCK n ap.

PuckoBeTe, cBbp3aHM C genHoctTa Ha PoHaa Han-obwo morat ga O6baaTt pasgeneHn Ha obm
(cuctemaTU4HM) N HECUCTEMATUYHU PUCKOBE.

CuctemaTtuyHMTe puckoBe ca OOLLM 3a BCUYKM MKOHOMMYECKN CyDeKkTW (B TOBa YMCMNO rpaxaaHu 1
opuanveckn nuua) u 3aBUCAT OT konebaHusTa B MKOHOMMKATa Kato usano. Te ca cBbp3aHu C
Makpocpefarta 1 TAXHOTO BNUSIHUE HEe MOXEe HaMbMHO Aa Cce HeyTpanuaupa.

HecuctemaTnyHm puckoBe ca nNpsiko OTHOCUMUTE KbM AeHOCTTa Ha doHAa pUCKOBE, KOUTO 3aBUCAT
nNpegMMHO OT MEHUXKMBHTA Ha yNpaBnsBaLlOTO APY)XeCcTBO. 3a TAXHOTO MUHMMW3MPAHE ce pasynta
Ha edeKTUBHOCTTa Ha BbTPELUHO-PUPMEHUTE AEWHOCTM, KOETO Le OCUrypy BB3MOXHOCTU 3a
npeogonsBaHe Ha eBeHTyarHu HeraTBHM NOCreauum OT HaCTbNNIO PUCKOBO CbOuTHE.

M3non3BaHeTo Ha peno cAenku HOCUM PUCK OT HEU3MbIHEHME HA 3agbiDKeHWATa OT HacpellHaTa
cTpaHa. B TakbB cnydar mMoxe da ce CTUrHe OO peanusauus Ha obesneyvyeHWeTo, NMpU KOeTo
nocTenunaTta cyma ga He NnokpuBa M3USMIO HaTpynaHoTo B3emaHe. 3a aa msberHe 3arybu 3a doHaa,
YnpaBnsiBawoTo APY>KECTBO CeAM PEryNsapHO 3a Na3apHaTa CTOMHOCT Ha 06e3neYeHneTo, Taka Ye BbB
BCEKN MOMEHT TS fja NpeByLLaBa JOrOBOpeHaTa CTOMHOCT Ha 0OpaTHO M3KynyBaHe.

MoTeHuManeH KOHMNVKT Ha MHTepecK Moxe Aa Bb3HUKHE, ako HacpellHa CTpaHa e CBbp3aHo nuue ¢
YnpaBnaBaLwoTo APYKECTBO UMW HEroBUTE yNpaBsnsiBally. TakbB KOH(MKT MOXe Aa AoBede Ao 3aryou
UnK NponycHaTh nonsu 3a doHga. YnpaBnsBawoTo APY>KECTBO OCbLUECTBSIBA LLleHo0Gpa3yBaHeTo Ha
nasapeH NpWHLUWN, a ynpaefieHMeTo Ha oGe3nedyeHneTo e cTaHaapTUanpaHo 6e3 s3HayeHre oT NuUeTo,
KOETO e HacpellHa cTpaHa.

CUCTEMATUYHU PUCKOBE

MaKpouKoHOMUYECKU PUCK

MaKpOMKOHOMUYECKUSAT PUCK CE OTHacCs 3a BEPOSATHOCTTA OT BIOLIABaHe Ha MaKpOMKOHOMUYeckaTa
cTabunHOCT B JadeHa ObpxaBa Unu pernoH. B pesynTtart Ha ToBa NpeanocTaBkuTe 3a pacTex npes
MKOHOMMUYeckuTe cybekTn Ouxa Hamanenu, koeto OM [oBeno OO HamansiBaHe Ha pJoxoja oT
uHBecTMUMmn BB PoHAa.

yI'IpaBJ'IHBaLIJ,OTO OPYXeCTBO Lle ce CTpeMun Oa Hamalnnm HeratTMBHOTO BIIMAHME Ha TO3U PUCK BbpXY
CTOWHOCTTa Ha asnoseTte Ha ®PoHaa 4ype3 NHBeCTupaHe B AbpXaBu C /J,O6p|/| NepcCrneKkTnBn 3a pacTtex.

CyeepeHeH KpedumeH puck

CyBepeHvaT KpeguTeH pUCK npeacrtaBiidBa PUCKBT OT HEBB3MOXHOCT UIN HeXelnaHue OT CTpaHa Ha
ObpXaBa [a nocpelwHe npeacrodaumnTe cu nnawaHua no eMuTupaH ObIr. AKo TO3M puck ce
MaTtepuanumsnpa, Toea On goseno OO 3HaA4YMMO Ll,eCTaGI/IJ'II/I3VIpaHe Ha MaKpOWMKOHOMUYeCKaTa cpeaa,
KoeTo 61 NOBNMSINO HeraTMBHO Ha CTOMHOCTTA Ha AsinoBeTe Ha PoHAaa.

HuckoTo HMBO Ha ObpXaBeH OAbIlr Ha Peny6n14|<a Ebnrapvm HamMmandaea 4O MUHUMYM KpeaUTHUA pUck
Ha AbpXxaBaTa. B ponbrHeHue, Ta3nm HUCKa 3a4ibXHANOCT ynecHdaBa AOCTbMNa Ha 5bnrapv|;| 0o
cpencTtBa Ha MexayHapogHuTe ObiroBu na3apu, KOeTo e yNeCHU o6woTo ynpasJieHne Ha pa3xoaunte
Ha AbpXXaBaTta.

MHBecCTMLMOHHA cTpaTerus Ha PoHaa CblLo AONpUHACS 38 MUHUMU3NPAHETO Ha TO3M PUCK, Tbi KaTo
npropuTeT Ha YNpaBnsBaLL0oToO APYKECTBO We 6bae MHBECTULNNTE B AbpXKaByW, KOUTO ca U3NOXKEHW Ha
HUCBHK CyBEPEHEH KpeauTeH pUck.
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[Na3apeH puck

MasapHuAT puck NpedcTaBnsiBa Bb3MOXHOCTTA Aa Ce peanuanpar 3arybu OT npuTexaBaHeTo Ha
aanose Ha doHaa nopagwm HeGNaronpuUATHU U3MEHEHUS B LIEHUTE Ha LUEHHUTE KHUMM (LEeHOBU PUCK),
nasapHuUTe NUXBEHU HMBA (NNXBEH PUCK), BanyTHUTE KypCOBe (BanyTEH PUCK), TMKBMOHOCTTA (MKBUOEH
pucK) u uHdnauusaTa (MHPNaUNOHEH PUCK), KOMTO Ca BalMAHW 3a BCUYKM Ma3apHW y4acTHULM U He
MoraT Aa 6baaT HanbNHO MUHUMU3UPaHK (auBepcuduLmMpann).

LleHosu pUcK

LleHoBMAT puCK € Bb3MOXHOCTTa OT HebnaronpusTHW pe3ku NPOMEHU B LieHaTa Ha (PUHaHCOBUTE
WHCTPYMEHTU B CrefcTBue Ha nybnuyHO onoBecTeHa MHGOpMauusa UNn Ha Apyro cbbutue, KoeTo
3acsra eMUTEHTUTE Ha (PMHAHCOBU NHCTPYMEHTMN.

YnpaBnsBaLwoTo APYXeCTBO MUHMMU3MPa TO3M PUCK Ypes aMBepcrdmrKaums Ha nopTdeiina Ha doHaa.

JluxeeH puck

JInxBeHUAT pUcK € Bb3MOXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTAa Ha AafAeH (PMHAHCOB MHCTPYMEHT B
pesynTaT Ha NokayBaHe Ha Na3apHWUTE NMXBEHW paBHULLA. 10 MpMHUWM, NOKAYBAHETO HAa NMXBEHUTE
paBHMLLa BNusae HebnaronpmuaTHO eQHOBPEMEHHO M Ha KHWXKaTa ¢ omkeupaH goxoa (obnurauun) n Ha
akummTe.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO UWe ce CTpeMn Ha MUHUMU3npa TO3n PUCK 4pel ﬂVIBepCVId)VIKaU,VIFI Ha
noqu)eVlna, KakToO 1 MOXe Oa OCbLUeCTBABaA CAENIKM NO XeLKnpaHe Ha NNXBeHUA pUCK.

BanymeH puck

BanyTHUAT puck npeacTaBnsiBa Bb3MOXHOCTTA 3@ HEraTUBHO BIMSIHUE BbpPXY Bb3BpbLUAaeMocTTa OT
nHBecTULMMTE BbB POHAA NpU NPOMSIHA HA CbOTHOLLEHNETO MEXAY Kypca Ha ABe BanyTy.

3a npeanasBaHe Ha akTUBUTE Ha (bOHp,a MHBECTUPaHMU BBB BanyTta pasfindHa OT LWWaTCKM gonap
ynpaendaBalloTO OPYXXeCTBO LWe 1U3N0oNn3Ba XeKupaiin onepaunn.

JlukgudeH puck

JlnkBngHnat PUCK € BB3MOXHOCTTa OT 3ary6|/| nnn nponycHatu non3m OT HaloXUTtenHun wunm
NPUHYONTENHU npop,a>|<6l/| Ha akTuBu npu HeGJ’IarOI’IpVIFITHVI nas3apHu ycrioBus (KaTO HanpuMep HUCKO
TbpCeHe Npu Hann4netTo Ha Cprxnpep,naraHe). JInkBnaHmnAaT PUCK € MpAKO CBbp3aH C Ma3apHaTta
JIMKBUOHOCT, KOATO OTpa3daBa MNoTeHuunanHata Bb3MOXHOCT 3a MOKyMnka wunu npo,qa>+<63 B KpaTKu
CpoOKOBE U obuyanHn obemn Ha gageHn MHCTPYMEHTU Ha BTOPUYHUA Na3ap.

yﬂpaBJ’IﬂBaLLI,OTO OPpYyXeCTBO Ce CTpeMn ga MUHUMU3npa To3n pPUCK 4Ype3 nHBeCTupaHe npegmMmMHo B
KOMMNaHuUn ¢ OTHOCUTEJTHO ronam pasmep Ha cBobogHo TbpryemuTte akunum w/vinn obnuraumn.

NHpnayuoHeH puck

WHbnaumnoHHMAT puck npeacTaBnsBa BEPOSITHOCT OT MOBULLIABaHe Ha O6LLOTO paBHULLE Ha LIeHWUTE B
MKOHOMMKaTa, B CINEeACTBME Ha KOETO HamarnsiBa MokyrnaTenHaTa CnocOGHOCT Ha MKOHOMUYECKUTE
cy6ekTu 1 BOOST [0 HamansiBaHe Ha pacTexa Ha MKOHOMMKaTa. MIHnaumoHH1Te npouecy BOASAT U 10
HamMarneHue Ha peanHaTa JOXOL4HOCT, KOSITO Nony4vaBaT MHBECTUTOPUTE.

B cneacteBue Ha rnmobanHaTa Kpun3a, n0Tpe6neHv|eTo B CBETOBEH Malab Hamans u KpeanTupaHeTo ce
CBW, KOETO NoATUCKa yBellM4aBaHETO Ha UeHUTe U cBeXXaa BepOoATHOCTTa OT I/IH(*)J'IaLJ,I/IOHHVIﬂ PUCK,
nopoAdeH OoT Nno-rofiaMmo TbpceHe 40 MUHUMYM. MHCt)J'IaLLVIOHHI/IFIT pUKC, nopoaeH OT No-roniamMo napuyHo
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npegnaraHe B crnegcrteBuve Ha MNOJIMTUKUTE Ha BoAeluTe LeHTparHu 0aHKM CbWO KbM MOMEHTa €
MVHMMareH, Tb KaTo ToBa AOMBbIHUTENTHO Nnapun4HO npennaraHe He goctura Ao peanHarta MKOHOMUKA.

TTONUTUYECKN PUCK

MonutnyeckmaT PUCK Cce CBbp3Ba C pUCKa OT CMAHA Ha npaBVITeJ'ICTBOTO Ha efHa AbpXxXaBa U NMpoMeHn
B 3aKoHoaaTtelniHaTta cuctema, B 4YaCTHOCT AaHb4HaTa ypep,6a, KOeTo Aa goBeae 0o AONbJIHUTENHO
obnaraHe Ha JoxoauTe OT UHBECTULMMN.

Monntnyeckata cuTyauuss B cCTpaHata MOXe fa ce onuuwe kato ctabunHa. [paBuTencTBOTO Ha
Bbbnrapusa ce ctpemu ga cnegea nonuTukata cu 3a CMHXpoHn3npaHe ¢ EC, koeTo nanckea cnassaHe Ha
onpenerneHn KpUTepumn, cpea KOUTo e 1 3akoHogaTenHaTa ctadbunHocT. ETo 3awo puckbT OT USMeHeHue
Ha HopMaTmBHaTa 6as3a B NO-ObNTOCPOYEH MfaH € MUHMMAaNeH U ce CBexaa A0 npuBexaaHe Ha
OBbNrapckoTO 3aKOHOAATENICTBO B CbOTBETCTBUE C EBPOMENCKOTO.

HECUCTEMATUYHU PUCKOBE

0o “ENAHA BanaHcupaH $ ®oHA” onepvpa B CUINHO perynupaHa cpefa, KoeTo e npeasapuTeniHo
YyCNoBME 3a HamansiBaHe Ha puckoBeTe oOT onepauumnte. OcHoBeH perynatop e Komucusita 3a
PUHAHCOB Haa3op M B 4aCTHOCT 3amecTHuk—npencepatenst, [donbrnHUTEneH KOHTpon ce
OCbLUECTBSIBA eXXeQHEBHO M OT DaHKaTa genosuTtap.

BbB Bpb3ka CbC CUMHO MPOMEHNMBATa KOHIOHKTYpa Ha (uHaAHCOBWUTE Nas3apu B CBETOBEH Maluab,
OCBEH M3pMYHO npeaBuaeHuTe npoueaypuv B lNpaBunaTta 3a ynpaBneHUe Ha pucka Ha OOrOBOPHMS
doHza, YnpaBnaBaloTo APYKECTBO NpearnpuemMa AOMbAHUTENHU MEPKU BbB Bpb3Kka C YNpaBreHUeTo
Ha NUKBUAHWUTE U KPeOUTHUTE PUCKOBE, a8 MMEHHO:

e HenpekbCHAT KOHTPOM M CBOEBPEMEHHO nNpedocTaBsHe Ha WHdopMaums Ha oTgen
,YNPaBneHue Ha akTMBW’ U USMBIHUTENHUS OUPEKTop 3a 6pos u pa3mepa Ha nogageHuTe
NopBbYKN 32 eMuTUpaHe 1 o6paTHO U3KynyBaHe Ha OAnoBe 3a criedBalums paboTeH AeH;

e HenpekbCHATO HabnaeHwe Ha OBWXEHVATa Ha LeHMTe Ha (PMHaAHCOBUTE WMHCTPYMEHTM OT
noptdenna Ha hoHaa no Bpeme Ha bopcoBuTe cecuu;

e MpoOBepka W yBegoMsiBaHe Ha U3MbIHUTENHUSA AMPEKTOP 38 HaNMYHOCTMTE NO 6BbP30NMKBUOHM
aKTMBU M TEXHUSA OTHOCUTENEH AAN B obliaTta cyMa Ha akTUBUTE Ha AOrOBOPHUS (OOHA.

OnepamuseH puck

OnepaTuBHUAT PUCK € PUCKBLT OT 3aryba, NOPOoAEH OT HENOAXOASALLMN UMM MOTPELLHN NPOLEeCcK, Xxopa Unm
CUCTEMU, UNN OT BBHLIHU CbOUTMA. B TO3M KOHTEKCT Han-BaXHWUTE OnepaTMBHM PUCKOBE Ca Tesw,
CBbp3aHM C NpoOMBU BBbB BLTPELLHUS KOHTPOSM M B KOPMNOPaTMBHOTO ynpaBrieHne. TakMBa npobueu
MoraT ga gosefar 4o hMHaHCOBM 3arybu 3apagu rpeLuku, 3roynotpebu nnv HeHaBpeMEHHO AeNCTBUE
unu 6e3gencTene nyn Morat no Apyr Ha4yMH Aa 3acTpallaTt MHTepecuTe Ha npuTexaTenute Ha AsnoBe
Ha [® “ENNAHA BanaHcupaH $ doHa”. Bb3aMoXHOCTTa OT M3THUYaHe Ha MHopmauums 3a onepauunTe Ha
®PoHOa KbM BBHLUHK NMLUa U eBeHTyanHaTta um 3noynotpeba cbe cbliaTa uHdopmaumsa e BakHa YacTt
OT onepaTuBHUS puck. OnepaTUBHUAT PUCK CE KOHTPOIMpa Ype3 NpMEMaHE 1 Cna3BaHe Ha BbTPELUHU
npasuna 3a npasaTa ¥ 3a4bIDKEHUATA Ha CIYXXUTENUTE KaTo CbLLEBPEMEHHO AOCTbMBT A0 CUCTEMUTE,
CBbp3aHu C NNaTeXHUs Npouec, € orpaHudeH. MNpouechT Ha BbTPELLEH AOKYMEHTOOB0pOT ocurypsisa
Bb3MOXHOCT 3a U3BbPLLBAHE Ha NpeABapuUTENEH, TEKYLL 1 NocrneABall KOHTPOS BbpXy onepaumnnte Ha
doHaa.

PasHOBMAOHOCT Ha onepaTuBHWA pUCK ca W puckoBeTe B obnactTta Ha WHMOPMAUMOHHUTE W
KOMyHMKauMoHHUTe TexHonorum (UKT). YnpaBneHueTo Ha puckoBeTe B obnacTtTa Ha VIKT ce ussbpluBa
CbrnacHo yTBbpAeHaTa oT YnpasnsBalloTo ApyecTBO Pamka 3a ynpaeneHue Ha pucka B VKT B
CbOTBETCTBME C U3uckBaHuATa Ha PernameHTt (EC) 2022/2554 Ha EBponenckus napnameHT u Ha
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CoBeTa o1 14 gekemBpu 2022 roanHa OTHOCHO onepaTMBHATa YCTOMUYMBOCT Ha LIMPPOBUTE TEXHOMNOIMMN
BbB (PUHAHCOBUS CEKTOP U 3a n3MeHeHne Ha pernameHtn (EO) Ne 1060/2009, (EC) Ne 648/2012, (EC)
Ne 600/2014, (EC) Ne 909/2014 n (EC) 2016/1011 (DORA), 3aegHO ¢ npunexaiwumte n nosIMTUKK,
npoueaypu v NpPOTOKONW 3a CUrypHOCT (CTpaTerns 3a onepaTtvBHa YCTOMYMBOCT Ha uUudpoBuTe
TEXHOMNOrMK; NONUTMKa 3a CUTYPHOCT Ha MHdopmauuaTa; nonutuka 3a ynpasneHne Ha UKT pucka;
nonvTuka 3a ynpasneHue u goknagBaHe Ha WKT uHUMAEHTW; monmuTUKaTa 3a HEenpekbCHAaToCT Ha
aenHoctta Ha UKT cbrnacHo DORA; nonutuka 3a ynpasneHue Ha WKT pucka, nopaxgaH OT TpeTu
CTpaHu; nporpama 3a TecTBaHe Ha onepaTtumBHaTta yctondmsocT Ha VKT; apyru npoueaypv u npoToKonwu,
CBbp3aHu C n3nbJIHeHNeTo Ha DORA).

JlukeudeH puck

JInkBMOHMAT pUCK ce oTHacs Ao pucka PoHABLT Aa He pasnonara ¢ 4oCTaTbYyHO CPEeACcTBa 3a NocpeLLaHe
Ha CBOWTE 3adbIDKEHWS, @ MMEHHO 3adbiDKEHMETO 3a 0bpaTHO M3KynyBaHe Ha MpogafeHuTe Bede
asanose. PuckbT ce cBexaa Har-Bede 0 eBeHTyarnHa HeBb3MOXHOCT 3a peanuampaHe Ha akTuBuTe npu
NOAXOAsALLA LieHa M Npu CPpaBHUTENHO NPUEMMBU CPOKOBE, OTFOBapPSLLM Ha 3aCUNUIOTO Ce XenaHue
OT CTpaHa Ha npuTexaTtenute Ha ganose 3a npogaxbaTa um. CbrnacHo npasunarta Ha ¢ “ENNAHA
BanaHcupaH $ ®oHa” no peweHue Ha CbBeTa Ha AUPEKTOPUTE Ha YNPaBnsBaLLOTO APYXECTBO Camo B
N3KIIOYMTENHN CryYyanm MOXe BpeMeHHO da Obae cnpsHO 06paTHOTO M3KyrnyBaHe Ha OdArnoBeTe Ha
doHpa, ako obcToaTencrTeaTa ro Hamarat M CMMpaHeTo e OMnpaBAaHO C Orfief Ha MHTepecute Ha
npuTexarenute Ha AsroBe.

KpedumeH puck

ToBa e puCKbT, CBbp3aH C HennallaHe OT HacpellHa cTpaHa. HacpelHaTta cTpaHa moxe ga 6bae
cTpaHa no 60pcoBu 1 M3BLHOOPCOBU cAemnkn unu genosntapa Ha PoHaa.

CembriMeHm puck

CeTbNMEHT pUCK € PUCKLT, Bb3HUKBALL OT Bb3MoxHocTTa [® ,Enana BanaHncupan $ ®oHa” aa He
Mony4Yn HacpeliHn NapuvHu cpeacTBa Unuv OMHAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha gartaTa Ha
CETBIMIMEHT, CreA KaTo Te ca U3MbIHUNW 3aabIMKeHMATa No AafeHV COENKM KbM TO3U KOHTpareHT. Y[
n3MepBa TO3U PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYUNW CAESKN C ejHa HacpeLyHa cTpaHa Kato
NPOLEHT OT CTOMHOCTTa Ha ynpasnsiBaHWA noptdenrn. He ce BKMYBAT CAENKUTE CKIOYEHU Mpu
ycnosue Ha ceTbnMeHT DVP (gocTtaeka cpelly nnawaHe) u Ha nasapv ¢ yHKLMOHMPALL, KIMMPUHIOB
MeXaHU3BbM.

Cnopen pasnopeabute Ha CblUeCcTBYBALLOTO 3aKOHOAATENCTBO BCUMYKM akTmBu Ha PoHaa ce
cbxpaHsaBaT B genosmTap. KbM MomeHTa ToBa e ,YHukpeant bynbaxk® A[l. baHkata-genosutap Hama
npaBo Aa npuxsalla cBou B3emMaHus cpelly PoHAa 3a CMeTKa Ha MOBEPEHUTE W OT HEero napu4Hu
cpeactBa M (OUHAHCOBW WMHCTPYMEHTM W [a M3Mnon3ea 3a CBOS CMeTKa npefoctaBeHUTe W 3a
CbXpaHeHne PUHaHCOBU MHCTPYMeHTU. [Npu obaBsBaHe Ha BaHkaTa-geno3nTap B HECHbCTOATENHOCT,
aktmBuTe Ha ®oHOa He yyacTBaT B MacaTa Ha HecbCcTosTenHoctTa. CriefoBaTenHo KpeauTeH PUCK,
CBbp3aH ¢ baHkaTa-genosnTap, He CbLLEeCTBYBaA.

KpedumeH puck, cebp3aH ¢ Ynpasrisieau,omo opyxecmeo

MNpu oTHemMaHe Ha nuUeH3a 3a M3BbpLUBAHE Ha [EWHOCT, Npu npekpaTsiBaHe unu obsiABaHe B
HEeCbCTOATENIHOCT Ha YNpaBnsABOLOTO APYXKECTBO, TO npegaBa Ha GaHkaTa fAenosvTtap usnaTa
HanuyHa Npy Hero MHGOPMauus U AOKYMEHTauus BbB Bpb3ka C ynpaBneHueTo Ha coHga. [o
CKMOYBaHe Ha [OroBop € ApYro ynpaensBallo OPYXECTBO UNu Ao npeobpa3syBaHeTo Ha choHAa ypes
CrvBaHe Wnu BrnvBaHe GaHKkaTa-Aeno3unTap W3BbPLUBA MO M3KIIOYEHWEe YNpaBWUTENHW OeicTBuS 3a
nepvoj He No-AbMbr OT TpU MeceLa.

Puck om uHsecmuyuu 8 depusamueHU hUHaHCO8U UHCMPYMEHMU

29



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

YnpaBnsiBalLloTO OPYKECTBO MOXe [ia CKINIYBaA COENKN C AepMBATUBHU MHCTPYMEHTH C LieN XeQKupaHe
Ha ApyrM MHAHCOBU MHCTPYMEHTW W/Unun € ornea NnocTuraHe UHBECTULIMOHHUTE Lieny Ha ApYXXeCTBOTO,
CbIMacHO MHBECTULUMOHHATa nonutmuka Ha [JoroBopHus oHA. YNpaBnaBalloTo OPYXKEeCTBO MoOXe Aa
cknoyBa OT MMeTo Ha PoHpa (kaTo KynyBad vMnM npogasay) camO AepuBaTHU OOrOBOPU, KOUTO
OTroBapsAT Ha onpedeneHn Kputepuu, onucaHu B npasunarta 3a ynpasfieHMe Ha pucka, npuetn ot
YnpaensBawoTo Apyxectso. [JepmBaTuBHUTE (PUHAHCOBM WMHCTPYMEHTU, B KOUTO YNpaBnaABalioTO
apyxectBo 6u Morno ga uHBecTMpa 3a cMeTka Ha [loroBopHus oHA ca:

®  IMXBEHMU PIOYBPCH;

e (proYbpPCK BbPXY OBITOBU LIEHHN KHIXKA;
e [Joroeopu 3a opybpAHU KYpCOBE;

o HOpYybPOHU aHFAXMMEHTM 3a NOKyNka unu npoaaxba Ha AbAroBU NHCTPYMEHTH;
e OMUMU BbPXY JIMXBEHU NPOLEHTH;

e  ONUUU BbPXY ObNTOBMN UHCTPYMEHTMU;

e ONUUK BBPXY aKLmu;

e Onuuun Bbpxy hmHaHCOBU hroYbpCH;,

e  ONUUKN BbPXY Cyanose;

e  ONUUKN BbPXY BanyTHU KYPCOBE;

e BapaHTW BbPXY ObJITOBU MHCTPYMEHTMH;
e  BapaHTV BbpXY akuuu;

e cyanose.

OCHOBHUTE pUCKOBE MO MOCOYEHUTE MO-rope AepUBATUBHU UHCTPYMEHTU Ca CBbP3aHN C PUCKOBETE,
XapakTepHu 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOMTO ca KOHCTpynpaHu. OCHOBHUTE PUCKOBE,
XapakTepHW 3a MOCOYEHUTE AEepUBATUBHM WHCTPYMEHTM Ca LIEHOBUAT, NUXBEHUAT U BanyTHUTE
puckoBe, onucaHu no-rope. OcBeH ToBa Mpu YyMpaBlieHWe Ha akTuBuTe Ha [oroBopHust OOHA
YnpaBnsiBawoTo APYXECTBO ce cbobpassBa C OrpaHMYEHNETOo, Ye CTOMHOCTTa Ha 6a3oBMSA akTMB Ha
BCSIKa OTAENHA XeMKMpallia no3vumst He MOXe [a npesvlaBa CTOMHOCTTA Ha akTMBa KbM MOMEHTA Ha
CKMoYBaHe Ha caernkara, komto PoHObT, NpuTexasa B noptdenna cu.

Puck om HapywasgaHe Ha HopmamugeHama 6a3a

BusHec knumMaTbT, B KONTO onepupa PoHaa e ANHaMUYEH U CIIOXKEH U CbLLECTBYBA OMACHOCT OT BOJSTHO
W HEBOJHO HapyLlaBaHe Ha perynaTuBHUTE HOPMU, ypexxaalun AEWHOCTTA Ha €AUH JOroBOPEH POHA.
To3n puck ce cneanm OT OTAena 3a BbTPeELeH KOHTPON M HOPMaTUMBHO CbOTBETCTBUE Ha
YnpaBnsiBawoTo ApYKEeCTBO.

Puckose 3a ycmotliyugocmma

YnpaBnsiBawoTo APYXECTBO BApPBa, Y€ OTTOBOPHOTO MHBECTUPAHE € YCMNOBME 3a AbMrOCPOYHO U
YCTOMYMBO Cb3[aBaHE Ha CTOMHOCT U 4e TOBa BrMsie BbpXy Bb3BpbLLaeMocTTa Ha ¢hoHooBeTe B
abnrocpoyeH nnaH. Pernament (EC) 2019/2088 Ha EBponenckua napnameHT n Ha CbBeTa oT 27
HoemBpu 2019 roguHa OTHOCHO OMOBECTSIBAHETO Ha MH(OpPMaLUsA BbB Bpb3ka C YCTOMYMBOCTTA B
cekTopa Ha uHaHcoBuTe ycnyrm (,PernameHTbT® ) € OCHOBEH 3akoHOAaTeneH akT Ha EBponenckus
Cbl03, KOMTO M3BEXOA Ha MpedeH NfaH ponsta Ha yvacTHUUMTE BbB (OMHAHCOBMTE nasapu 3a
noowpsiBaHe Ha yCTOMYMBOTO pa3BuTUE.

,PUCK 3@ yCTONYMBOCTTa" 03Ha4YaBa CbOUTME UMK YCIOBUE OT EKONOIMYHO, COLMANHO UMK YNpaBreHCcKo
€CTeCTBO, KOETO, aKO HacTbMnu, MOXe Aa MPUYUHM OENCTBUTENHO WU MOTEHLMANHO CbLUECTBEHO
oTpuUaTenHo Bb3AENCTBUE BbPXY CTOMHOCTTA Ha MHBECTULMATA. 3HAUYMMU (DAKTOPU OT EKOJOrMYHO,
coumanHo Wnu ynpaBIieHCKO eCTeCTBO ca Hanpumep Gopbata ¢ npomeHWTe B knvMmara, TpyOoBO
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3aKOHOAATEeNCTBO W YCMNOBUA Ha Tpyd, COUManHO paBeHCTBO, A06GpW KOpnopaTUBHM YMpaBreHCKu
NpaKTUKK.

YnpaBnsaBaLLoTo ApYXeCTBO oT4nTa hakTa, 4e PUHAHCOBUTE MHCTPYMEHTM Ha KOMMNaHMK, KOUTO He ca
CTPUKTHW NO OTHOLLUEHME Ha CTaHOapTUTE OT EKOMOrMYHO, COLMarnHoO 1 yNpaBfeHCKO eCTECTBO, HOCAT
NPUCHLL, PUCK, KONTO MOXe Aa 3acerHe CTOMHOCTTa Ha WHBeCcTMUMsTa B TaX. [pumepu 3a puckosu
CcbbUTKSA, CBBbP3aHM C YCTOMYMBOCTTA, BKMOYBAT 3M10MOMYyKa, CBbP3aHM C HAHAacCsiHE Ha LWeTU BbpXy
oKonHata cpefga v nocnefgall cbaebeH cnop 3a obesleTeHus; cbaebHM gena M HakasaHusa 3a
HecnasBaHe Ha TPYOOBO 3aKOHOOATENCTBO; HeraTuBHa nybnvyHa uHOpMauus BbB Bpb3ka C
HapyLleHMs Ha YOBELUKM MpaBa OT fJajeHa komnaHus. PuckoBeTe 3a ycTonWdMBOCTTa ObxBaliaT U
TakuBa, KOMTO MoraT Ja ce pas3BUST B ObAFOCPOYEH NNaH, HampuMmep: ekcrno3uuus kbM OusHec
OefHOCTU, KOUTO MoraT Aa 6baaT NOANOXEeHU Ha HAaTUCK MOPaan KNMMaTUYHUTE NPOMEHM (Hanpuvep,
yacTu OT aBTOMOOUNHaTa MHOYCTPUSA); NMPOMsiHA Ha MpeanoyYnTaHusiTa 3a NPOAYKTU OT KIMEHTUTe
(Hanpumep, NOBULLEHO NPEeANOYUTAHME KbM NO-YCTOMYMBM NPOAYKTU); TPYOHOCTU Npu HabupaHeTo Ha
nepcoHan; yBenuyeHu pasxogu (Hanpumep, 3acTpaxoBaTenHy KOMMaHuM, KOUTO ca U3npaBeHn npeg
NCKOBE Nopaaun NPOMEHSILLMTE CEe METEOPONOrMYHU YCITOBUS).

Mpu B3eMaHeTO Ha MHBECTULMOHHO peLUeHne YNpaBnsBalloTo APYXKECTBO pasrnexaa UHBECTULuMTe
Ha HMBO EMUTEHT, KaTo CbLLO Taka (KbAETO € YMECTHO) Ha HVUBO pasnpeaeneHne Ha aKTUBUTE U HUBO
Ha PEervoHanHoO WM CEKTOpPHO pasnpefeneHue. [OKONKOTO OTpa3siBaHETO Ha pUCKOBETe 3a
YCTOMYMBOCTTa € CBbp3aHO C AOCTLM A0 KayecTBeHa W AOCTOBepHa MHGOopMauus U ¢ pasxoau 3a
nonyyaBaHe Ha TakaBa, KakTo U NpedBuA pasmepa Ha ynpaBnsiBaHWTe akTUBW, eCTECTBOTO U obxBaTa
Ha AEeWHOCTWTEe, KOWTO npeanara, BbTpellHaTa opraHusauusi, BKIOYMTENIHO HeoGXoauMocTTa OT
MPOMEHM Ha BbTPELUHUTE MOMUTUKA U MPOLEAYpY, BbBEXAaHEe Ha HOBU TEXHOMOTWYHW peLleHus,
YnpaBnsBalloTo APYKeCTBO pasrfexaga PUCKOBETE 3a YCTOMYMBOCTTA B CbBKYMHOCT 3aefHO C
ocTaHanuTe eneMeHTU, KOMTO MoraT Aa NOBMUSAAT HA Bb3BPbLLAEMOCTTA Ha MHBECTULMUTE U KOWUTO Ce
0TpassiBaT B LieHaTa Ha (PUHAHCOBUTE MHCTPYMEHTU, HO HE T OTYUTA KaTO CaMOCTOSITENEH €NIEMEHT.

YnpaBnsiBalwoTO OPYXEeCTBO pasrpaHuMyaBa (poHAOBETE 3a YCTOMYMMBO M OTFOBOPHO MHBECTUPAHE,
nonagawu B obxesaTa Ha uneH 8, naparpad 1 wnu uneH 9, naparpad 1, 2 unm 3 ot PernameHTta oT
TpaguUMOHHUTE (pOHOOBE M B TO3M CMUCHLNT AeKnapupa, Ye MHBECTUMLMUTE B OCHOBaTa Ha TO3M
hbUHAHCOB NPOAYKT He e cbobpaseHa ¢ kpuTepunte Ha EC 3a ekonorMyHo yCTomYnmBmM MKOHOMUYECKU
JenHocCTun.

HebnazonpusmHu eb30elicmausi

YnpaBnsBawoTo [ApPYKecTBO Monara Ycunust 3a MOCTUraHe Ha [ObIrocpoyHa  yCcTon4dMBa
Bb3BPbLLAEMOCT Ha UHBECTULMUTE 3a CBOUTE KITUEHTW.

Bbnpekn ToBa, B3emankn npeasu pasMepa Ha ynpasrsiBaHUTE akTUBM, eCTecTBOTO M obxBaTa Ha
,EI,eI7IHOCTI/ITe, KOUTO npeanara, BbTpelHaTa opraHm3auuna, BKIO4YNTENHO HGOﬁXOﬂVIMOCTTa OT NPOMEHM
Ha BbTPELUHUTE NOMUTUKM U NpoLedypy, BbBEXAAHE Ha HOBW TEXHOJTOTMYHW PELLEHMS, KaKTo U BUaa
Ha oMHaHCOBMTE NPOAYKTU, KOUTO NpedocTaBs, AOCTbMNa OO KaYyecTBeHa N JOCTOBepHa MHpopMauus,
KakTo 1 pa3xoguTe 3a noryyaBaHe Ha TakaBa, Ha To3u eTan YNpaBnsBaloTO APYXECTBO He OT4MTa
HebnaronpuaTHUTE Bb3AEWCTBUSI HA UHBECTULMOHHUTE peLleHnst BbpXy hakTopuTe Ha YCTOMYMBOCT
CbImacHo YneH 4, naparpad 1, T. 6 ot PernamenTa.

OYAKBAHW PUCKOBE, CBbP3AHM C UHBECTULIMOHHWNSA MOPTOENN N METOAM 3A TAXHOTO YMPABJIEHUE

CrneunduIHMAT PUCK 3a MHBECTULIMOHHMSA NopTdenn Ha doHaa ce cBexaa [0 PUCKOBETE Ha OTAENHUTE
aKTMBKW, BKIMIOYEHW B camua noptdenn. To3m puck MOANeXm Ha ynpasreHue 4pe3 HerosaTta
aviBepcunuKkaLms nNpu TbpceHe Ha CPaBHUTENHO BMCOKA AOXOAHOCT Ha noptdenna.

CobrnacHo npasunarta doHaa MHBECTNPA OCHOBHO B CliegHUTE aKTUBU:
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Bbnrapckn akumm, Tbpryemu npaea M Apyru LLEHHU KHKA, eKBMBANEHTHU Ha akuuu, onycHaTu A0
UNU TbPryBaHu Ha perynupad nasap no cmucbna Ha 3O, unu TbpryBaHu Ha Apyr perynupaH nasap
B Penybnuvka Bwnrapus wnu B gbpxaBa uneHka Ha EC — puckbT mpu Tesu akumm ce cBbp3Ba C
TbProBCKUTE, OPUOMNYECKNTE W YNPaBNEHCKATE OCOBEHOCTM U XapakTepUCTUKM Ha oTAenHuTe
KOMMNaHUM-eMUTEHTU. PUCKbT ce ynpaBnsBa OCHOBHO 4pe3 MOCTOSHEH aHanu3 Ha AvHaMukaTta Ha
WMKOHOMWYECKUTE U (PMHAHCOBU MoKasaTenu Ha KOMMaHUMTE B UCTOpPMYECKM MnaH M Ha Gbaewata
nepcrnekTuBa 3a TEXHUS pacTex;

YyxpaecTpaHHM akuuun, Tbpryemu npasa u Apyru LLEeHHU KHUXKA, EKBUBANEHTHU Ha akuMu, JoMNyCcHaTU
00 WM TbPryBaHW Ha perynvpaH nasap no cmucbna Ha 3IMPU, gonycHaTn OO0 wunun TbpryBaHu Ha
perynupaH nasap B Abpxaa 4neHku Ha EC, n/unv npmueTu 3a TbproBus Ha perynvpaH nasap B AbpxaBsa
n3BbH EC, KOWTO e BKMOYEH B CNUCBHK, ogobpeH oT 3amMecTHUK-NpeacenaTens unu npeasuieH B
npaBunata Ha [JoroBopHUs OHA — PUCKBT MPU TE3U LLEHHWN KHMXa € nodobeH Ha ropenocoyeHns 3a
B6bnrapcknte gpyxecTsa, KopurmpaH ¢ 0CObEeHOCTUTE Ha YyXKAEeCTPaHHUTE nasapu, Ha KoMTo onepupar
Te3n KoMnaHun. AHanU3bT Ha PMHAHCOBOTO U ONepaTUBHO NPeACTaBsHE Ha OTAENHUTE APYXeCTBa e
OTHOBO OCHOBEH MHCTPYMEHT 3a ynpaBrieHne Ha pucka.

LieHHM KHMXKa U MHCTPYMEHTU Ha NapuYHUA nasap, eMUTUPAHU UMK rapaHTUpaHu ot Penybnuka
Bbnrapus, abpxasa uneHka Ha EC unu TpeTa AbpxaBa, TEXHU PErMOHANHN U MECTHM OpraHn, Unm
nybnmyHa mexgyHapoaHa opraHusaumsi, B KOATO YneHyBa MoHe edHa AbpKaBa YreHka, A4onycHaTn Ao
Unu TbpryBaHu Ha perynupad nasap B Penybnuka Bwnrapus, B gbpxasa unexku Ha EC, n/nnn npnetn
3a TbProBus Ha perynupaH nasap B AbpxaBa M3BbH EC, KOWTO € BKNOYEH B CMMCHK, OJ00OpeEH oT
3amecTHuUK-NpeaceaaTens unu npeasunaeH B npasunarta Ha [JoroBopHUst POHA — OCHOBHUAT PUCK, C
KONTO Cce xapakrepuaupaT Te3n WUHAHCOBM WHCTPYMEHTU € CyBEPEHHUAT KPEeAUTEH PUCK,
XapaKkTepucTUKUTE Ha KOWTO ca onmcaHu Ha cTp. 19 ot To3n MNpocnexT.

AbnroBu LeHHM KHUXKa, JOMYyCHATM OO WK TbpryBaHu Ha perynvpad nasap B Peny6nuka Bwnrapus,
B AbpxaBa uneHkn Ha EC, n/vunv npmeTn 3a TbproBus Ha perynvpaH nasap B gbpxasa ns3sbH EC, konto
€ BKMYeH B CNUCbK, ogobpeH oT 3amecTHuk-Npegcegatens wnv npegBuaeH B npasBunaTa Ha
[oroBopHusi poHA - OCHOBEH PUCK MpU TO3M BMA (PUHAHCOBU MHCTPYMEHTU € KpeauTHUAT puck. Tow ce
n3passiBa BbB Bb3MOXHOCTTA M3JaTendAT Ha AbMAroBM (PMHAHCOBM WMHCTPYMEHTW da He MOXe Aa
N3NbIHW CBOMTE 3a4bIMKEHUS, B YaCTHOCT Aa usnnaTu HaBpeme rnaBHvuaTa nunu gbmKuMnTe nuxsu.
AHanM3bT Ha PMHAHCOBOTO M ONepaTMBHO NPeACcTaBAHE HA EMUTEHTBT, KakTo U pa3Mepa 1 Ka4ecTBOTO
Ha obesneyeHnaTa (ako UmMa TakmBa) U CNa3BaHeTO Ha onpedeneHn orpaHudeHns (T.Hap. KOBEHaHTK)
Ca OCHOBEH MHCTPYMEHT 3a ynpaBrieHne Ha pucka.

AKUMM 1 OANOBE HA KONMEKTUBHU UHBECTULIMOHHU CXeMMU, NONyYnnun paspeLleHre 3a U3BbpLUBaHe Ha
aenHoct cbrnacHo AdupektuBa 2009/65/EOQ Ha Esponerickus napnameHT n Ha CbBeTa oT 13 tonu
2009 rognHa OTHOCHO KOOPAMHMPaAHETO Ha 3aKoHOBWUTE, MNOA3aKOHOBUTE WU aAMUHUCTPATUBHUTE
pasnopebu OTHOCHO NpeanpusATMATa 3a KONEKTUBHO WMHBECTMPAHE B MPEXBBbPIVMMU LIEHHU KHMXA
(MKUMUK) n/vunu Ha gpyrv npeanpusatus 3a KONeKTUBHO MHBECTUPAaHe, KOMTO OTFOBapsAT Ha 3aKOHOBUTE
M3NCKBaHUS, UHOEKCHUM ¢oHaoBe M GopcoBo TbpryBaHu coHpoBe (ETFS). Ynpasnssawioto
OPYXeCTBO Bb3HaMepsiBa Ja MHBECTMpA B rofiemMun u ¢ gobpa MCTopusi KONEKTUBHU MHBECTULNOHHU
cXemu, W/vnu apyru npegnpustus 3a KONMEKTUBHO MHBECTMPAHE, KOUTO OTroBapsAT Ha 3aKkOHOBUTE
N3NCKBaHUA, MHAEKCHN hoHaoBe 1 60pcoBO Tbpryemu ooHA0BE C Len MUHUMU3UPaHEe Ha NTIMKBUOHWSA
N onepaTUBEH PUCK OT MHBECTULINSA B TakMBa PMHAHCOBU UHCTPYMEHTU. PruckoBeTe, CBbp3aHn adnose
Ha KONEKTUBHM MHBECTMLMOHHU CXEMU U OPYrY NpeanpusaTvs 3a KONMEKTUBHO MHBECTMpaHe, B KOUTO
mMorat ga 6baat uHBecTupaHu akTmeBuTe Ha PoHAa, ca TACHO CBbP3aHU C PUCKOBETE, BKIOYEHW B
TEXHUTE aKTUBU U C UHBECTULIMOHHAaTa UM cTpaTerns. OTaenHu ooHO0Be MoraT Aa cneaBaT UaeHTUYHa
WNM pasnuyHa WHBECTUMUMOHHa CcTpaTerns, KoeTo MOXe [fa JdosBede [0 akymynvpaHe Ha
CblleCcTByBaLLMTE PUCKOBEA UNKU 0 HeyTpanuanpaHe Ha MHBECTULMOHHUTE Bb3MOXHOCTUTE.
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MapuyHM cpencTBa, UEHHU KHWXA, WHCTPYMEHTU Ha Napu4yHMA nasap U Apyrv niaTtexHwu
cpencTBa_- TOBa Ca HaN—HWCKOPUCKOBUTE (PMHAHCOBU MHCTPYMEHTU, B kouTo PoHAa Wwe nHBectupa
yacT oT akTmBuTe cu. NMogabpKaHeTo Ha YacT OT akTuBuTe Ha PoHAa B TO3M BUO MHCTPYMEHTU €
WMEHHO C orneg ocurypsiBaHe Ha onpedeneHo HMBO Ha CUIYypHOCT WM MNpeanocTaBkuM 3a BUCOKA
NUKBMAHOCT Ha akTuBute. KpeantHmat puck 3a 6aHKoBMTE BMOroBE € MUHUMArEH M ce CBbp3Ba C
KpeanTHUS puck Ha 6aHkaTe, ¢ kouTo POHABT € CKMYMI Aeno3nTn. [leno3anTnte He ce rapaHTupar oT
doHaa 3a rapaHTUpaHe Ha BroroseTe B GaHKuTe.

3.3. JonbnHuTenHa uHdopmaumsa 3a noptdenna ot PUHaAHCOBU UHCTPYMEHTU

CkntoYBaHETO Ha CAENKM C AepuBaTMBHU (DUHAHCOBU MHCTPYMEHTU € CBBbP3aHO KaKTO C XekMpaHe Ha
pvcKkoBEeTE Npu yrnpaBreHne Ha UHBECTULMOHHUSI MOPTAPEen Ha AOrOBOPHUSt POHA, Taka U C NOCTUraHe
Ha MHBECTMLMOHHMTE Lienu Ha cdoHaa. Mpu n3nonssaHe Ha AepyBaTUBHU MHCTPYMEHTU 3a XeJkupaHe
Ha Apyr1 (OUHAHCOBU MHCTPYMEHTU, LienTa e Aa ce nokpue (Hynupa) pucka Ha CbOTBETHUS (PMHAHCOB
MHCTPYMeEHT. [pun n3non3eaHe Ha AepUBATUBHU MHCTPYMEHTU C Orfnej nocTuraHe MHBECTULMOHHUTE
uenu Ha hoHAa, BMUSIHUETO Ha CbOTBETHUS AepVBaTMBEH WHCTPYMEHT BbPXY PUCKOBUS npodun e
MOEHTMYHO C TOBa Ha 6a30BMS aKTUB.

doHABLT He MHBECTUpPa OCHOBHO B KaTeropmun aktmeu, pasiimdiHM OT NpexBbprideMn LeHHU KHUXa uUnum
MHCTPYMEHTU Ha NapuyHua nasap n He Bb3rnpousBexaa UHAOEKC, CbCTaBeH OT akuun unn ObriroBu
LEHHWN KHKXa.

MHBecTMUMOHHaTa nonutuka Ha PoHaa ce Npyabpxa KbM MpUMHUMNA 3a NoflydYaBaHe Ha KanuTanosu
neyandbu u npuxoam OT OMBUOEHTU U NMXBM NPU ONTUMAITHO MPEMEpPEH pUcK. VHBECTULMOHHUAT
noptdpenn ce ynpasnssa akTUBHO.

Mopaan xapakTepucTukuTe Ha UHAHCOBUTE WHCTPYMEHTU W PUCKOBETE OMNWCaHW no-rope OT
HacTOSsILUMA NPOCNEKT HeTHaTa CTOMHOCT Ha aKkTMBMTE Ha doHaa Moxe fAa ObAe NoanoxeHa Ha
kone6aHus, NPUYMHEHN OT OBUXEHMWE OT LileHUTE Ha (PUHAHCOBUTE MHCTPYMEHTH.

CTOWHOCTTA HA OANOBETE HA ®POHOA U AOXOAbLT OT TAX MOFAT OA CE MOHWXKAT, MEYANBATA HE E
FAPAHTUPAHA U UHBECTUTOPUTE NOEMAT PUCKA A HE Bb3CTAHOBAT UHBECTULUMUUTE CU B MbNHUA UM
PA3MEP. UHBECTULMUTE B [JOrOBOPHUA ®OHA HE CA TAPAHTUPAHU OT FTAPAHLUWOHEH ®OHA, Cb3AAQEH
OT OBPXABATA UM OT OPYr BUO FAPAHUUA. MPEOXOOHU PE3YNTATU OT OEMHOCTTA HAMAT BPBL3KA C
BBAELWMWTE PE3YNTATU HA [10rOBOPHUA ®OHA.

4. Nucbopmaumsa oTHOCHO GaHKaTa-Aeno3uTap

4.1. HaumeHoBaHMe, ceganuile M agpec Ha ynpaesneHue. OnucaHue Ha OCHOBHaTa AEMHOCT Ha
GaHKaTa Aeno3utap M Ha KOH(PNUKTUTE HA UHTepPecH, KOMTO MoraT Aa Bb3HUKHAT

baHka penosuTtap Ha [orosopHusi ®oHa e ,YHuKpeaut Bynbank” ALl cbCc cepanuie n agpec Ha
ynpasneHue PENYBIVKA BbNrAPUA, re. Coonsd, nn. ,CeeTta Hegens” Ne7.

BaHkaTa genosuTap e AnbXHa aa:

1. ocurypu, Yye nsgasaHeTo, npogaxbara, obpaTHOTO u3kynyBaHe n obescunBaHeTo Ha OArnoBeTe Ha
[JorosopHust ®oHA ce M3BLPLUBAT B CbOTBETCTBUE CbC 3akoHa 1 Te3u lNpaBuna;

2. ocurypm, 4Ye CTOMHOCTTa Ha aanoseTe Ha [loroBopHust DoHA ce u34mcnsaBa npu cnas3BaHeTo Ha 3akoHa
n Teau MNpasuna;

3. ocblUecTBABa peAoBHa NPOBEPKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOOAT YNpaBnsaBaLloTo
OpyxectBo n baHkaTta Jenosutap 3a aktusBute Ha [JoroBopHus doHA, a B crnydauTe no yn. 37a ot
3OKUCOMKN — n cbe cmeTkuTe, KOMTO BOAW TPETOTO NULIE;
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4. ocurypuv npeBexagaHe B obnyanHnTe CpoKOBE Ha BCMYKM NapuyHU cpeacTBa B nonsa Ha [loroBopHus
®oHa, npomnsTUYdaLLM OT COENKM C HETOBU aKTUBY;

5. ocurypu, 4ye goxoabT Ha [oroBopHus ®oHA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U Te3un
MpaBuna;

6. ce oT4MTa Han-Manko BegHBX MecedHo npen YnpasnasalloTo [pyXeCcTBO 3a NoOBEPEHUTE akTUBY U
M3BbPLUEHUTE C THAX Onepauuu, BKMOYUTENHO KaTo MNpefocTaBs MbfeH ONMC Ha akTMBWUTE Ha
[orosopHusa ®oHa, oo 5-0 uicno Ha cneasawms Mecel;

7. ocblUecTBsIBa NpoBepka Janu ynpasnsiBalloTo APYXECTBO € Npuero 1M BbLBENO npoueaypu 3a
npoBexaaHe Ha CTpec TeCToBe 3a NMKBMAHOCT Ha ®oHAa.

BbaHkaTta [enosntap ocbluiecTBABa HabnrogeHuMe Ha nNapuyvHUTe nortouu Ha [JoroBopHuss PoHA,
BKIMIOYNTENHO Cream Aanv BCUMYKM NnawlaHns, U3BbPLLUEHN OT UHBECTUTOPMUTE UMK OT TAXHO MME U 3a
TAXHa CMeTKa Npu 3annuceaHeTo Ha ganose Ha PoHaa, ca NofnyvYeHn 1 0CHETOBOAEHM MO CMETKU, KOUTO:

A. ca oTKpuTu Ha umeTo Ha [oroBopHuss POHA MMM Ha UMETO Ha YNpPaBMsBaLLOTO APYXKECTBO,
OencTBallo oT MMeTO M 3a cMeTka Ha PoHpa, nnn Ha nmeTto Ha BaHkaTa [enosuTap, gencreawa ot
MMEeTO 1 3a cMeTKa Ha PoHAa;

B. ca otkputn B ueHTpanHa 6aHka, GaHka, nuueH3MpaHa no peda Ha 3akoHa 3a KpeauTHuTe
WMHCTUTYUUK, BaHKa, NUUEH3MpaHa B ObpXaBa uneHka, unm GaHka, nonyyuna paspelleHve B TpeTa
AbpxaBsa, u

B. ce ynpasnssaTt ot baHkata [lenosuTap, npu KOeTo nocrnegHaTa:

a) nogaobpXa OTYETHOCT M BOAW CMETKUTE MO HauYMH, KOWTO MO3BONSABAa BbB BCEKM €OMH MOMEHT
He3abaBHO Aa ce pasrpaHuyaTt gbpXaHuTe akTMBu Ha PoHAa OT aKTUBUTE, AbpPXKaHW 3a OPYr KIWEHT,
KakTo 1 oT cobcTBeHnTe akTnBmM Ha baHkaTa [JenosuTtap;

6) nogabvpiKa OTY4ETHOCT U BOOAU CMETKUTE MO Ha4YuH, KOWTO ocurypsaBa TdxHaTta TOYHOCT,

B) OCbLLECTBSABA pefiOBHa NPOBEpPKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNpaBnsABaLLoToO
OpyxectBo u baHkata [denosutap 3a aktusute Ha [JoroBopHusa ®oHa, a B cnydamTe no yn. 37a ot
SOKNCOMKN — n cbec cMeTkuTe, KOMTO BOAM TPETOTO NULE;

r) npegnpvemMa HeobXxoAMMWTE MEpKM, 3a Ja OCUrypu, Ye BCUYKM MapuyHu cpeactBa Ha PoHaa,
AenosupaHn npu TpeTo nuue, MoraT Aa 6bAaT SICHO pa3rpaHMYeHn OT napuyHUTe cpeacTea Ha baHkata
Jenosutap n Ha ToBa TpeTo nuue Ype3 UHAMBMAOYANHW CMETKU Ha TUTYNspuUTe, BOOAEHU OT TPETOTO
nvue, Unn Ypes3 ekBMBANEHTHU MEPKM, KOUTO MOCTUIaT CbLLOTO paBHULLE Ha 3aLUUTa;

) npegnprvema HeobXoaAMMUTE MEpKK, 3a Aa OCUrypu, Ye napuyHuTe cpeactea Ha PoHaa no cmeTkute
npv nuue no Touka 2 No-rope ce AbpxaT No MHAMBMAyanHa cMeTka UM No CMETKN OTAEMNHO OT BCUYKM
CMEeTKM 3a ObpXKaHe Ha Nnapu4HM cpeacTBa Ha NUUETO, Ha YMETO MME Ce CbXpaHsiBaT akTMBUTE Ha
doHpa;

€) BbBeXxada MOAXOoAsila opraHu3auus U npegnpueMa HeobGxoouMmuTe OEeNCTBUS 3a CBeXpaHe [0
MWHUMYM Ha pucka oT 3aryba unu oT HamarnsBaHeTo UM B pe3ynTaT Ha 3noynoTpeba, nsmama, noLo
yrnpaBneHue, HenNpaBUIHO BOAEHE W CbXpaHeHWe Ha OTYETHOCT, BKIIOYMTENHO NpU HebpexHo
noeeneHuve.

KoraTo napuyHu cMeTkM ca OTKpUTU Ha MmeTo Ha BbaHkaTa [enosutap, geicTBalla oT MUMETO U 3a
cMmeTka Ha [loroBopHust oK, MO Te3M CMETKM He Ce 0CYeTOBOASABAT NapuyHMUTE CpeacTsa Ha nuue no
6ykBa b no-rope 1 cobcTBeHUTE NapuyHK cpeacTea Ha BaHkata [enosuTtap.

duHaHcoBUTE WMHCTPYMEHTM Ha [oroeopHusi doHa ce nosepsiBaT Ha baHkata [enosutap, kaTo
nocregHaTa:
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1. cbxpaHsiBa BCUYKM Ge3HanNMyHM UHAHCOBU WMHCTPYMEHTW, KOMTO Ce BNucBaT MO CMeTKa 3a
(PUHAHCOBM MHCTPYMEHTU, OTKpMUTa U BodeHa OT baHkaTta [enosutap, U BCUYKM OpYyrM (OMHAHCOBM
WHCTPYMEHTHU, KOWTO MoraT ga u Obaat duaudeckun npegageHn Ha pgenosutaps (UHaAHCOBM
WHCTPYMEHTU No NoneynTencTao);

2. rapaHTunpa, Ye BCU4KM 6e3HanuyHu oMHaHCOBN MHCTPYMEHTUN Ce BNMCBAT MO CMeTKa 3a (PUHAHCOBU
WHCTPYMEHTU, OTKPUTA M BOAEHA OT Hesl NpW Cna3BaHe Ha U3NCKBaHWATA 3a HabnoaeHne Ha NapuyHnTe
noTouu, No OTAENHW CMETKU, OTKPUTU Ha MMETO Ha YnpasnaBawoTo [pyKecTBo, 4eNCcTBaLLO OT UMETO
M 3a cmeTka Ha ®PoHOa, NO HaA4yMH, KOWTO MO3BONSABa BbB BCEKM e€OuH MOMeHT ada Obaar
naeHTudmLumMpaHm Kato MHaHCOBU MHCTPYMeHTH Ha PoHaa.

Mo OTHOLWlEHME Ha OpYyruTe akTMBW, pasfvMyHM OT Te3n KouTOo ce BoaAaT npu Bankata [enosuTap,
nocnegHaTa:

1. npoBepsiBa cobcTBeHOCTTa Ha PoHAa BbPXy TE3W aKTUBW, KaTo ycTaHoBsBa pganu PoHObT e
coOCTBEHMK Bb3 OCHOBa Ha MWHGOpPMauuMs UNU OOKYMEHTW, MpefocTaBeHuM OT YNpaBnsiBalloTo
[OpyxecTBO, 1 Bb3 OCHOBa Ha ApYrv AoKa3aTencTsa, ako MMa Takuea npefocTaBeHu oT TpeTU nuua;

2. nogabpka u akTyanuanpa permcTbp Ha Te3un akTUBM, 3a KOUTO Ce € yBepuna, Ye ca COOCTBEHOCT Ha
doHaa.

Kbm gatata Ha m3roTBsiHe Ha [lpocnekTa He ca W3BEeCTHU UM UAEHTUMMUMPAHU KOH(IIMKTU Ha
MHTEepPecKu CBbp3aHu C 0roBOpa 3a Aeno3nTapHu YCryru.

OcHoBHa aeiHoCT Ha GaHkaTa aenosuTap

Mo cunata Ha [orosop ot 17.03.2017 r. ,YHuKpeaunTt byn6ank” A[l, B ka4yecTBOTO Ccu Ha BaHka
Aenosutap, e ynbfHOMOLLeHa a U3BbpLUBa cpelly Bb3HarpaxaeHune dyHkuun Ha 6aHka-genosutap,
BKITHOYMTENHO KaTo:

e Mpuema Ha CbXpaHeHue akTvMBM NnoA doopmMaTa Ha NapuyHK CpeacTBa M (UHAHCOBU UHCTPYMEHTM,
KaTo OTKpPWMBA U BOAM 3a LienTa CMeTku Ha uMmeTo Ha [loroBopHusi hoH;

e  13BbLPLUBA NNalLlaHUsa 1 onepauun No HapexXaaHe Ha YNpaBnsaBaLloTo APYKECTBO OT HEFOBO UME U
3a HeroeBa CMeTKa U OT HEroBO MMe 1 3a CMeTKa Ha [JoroBopHus ooHz, Npu 1 Mo noeog obenyxeaHe
¥ aOMUHUCTPUPAHE Ha aKTUBMTE My B MapU U LIEHHW KHUXa;

e 0bcnyxBa pasnnawaHusara no nsgasaHeTo (npogaxbaTa) 1 06paTHOTO M3KyNyBaHe Ha OAMNoBeTe
Ha [loroBopHust OOHA 1 yNpaKHABA KOHTPOI BbPXY YNpaBnsABaLloTo APY>XeCTBO OTHOCHO npoueca
Mo M34McnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, EMUCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO
n3KkynyBaHe Ha gsanoseTe Ha PoHAa, kaTo cregm 3a cnas3BaHeTO Ha HOPMATMBHUTE akToOBe,
MpaBunaTa Ha coHaa n npueTtute ot C[l Ha ynpasnsABaLwloTo ApyxecTBo lNpaBuna 3a oueHka Ha
aKTUBUTE U onpefersHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha oHAa;

e bBaHkaTa-genosuntap npuemMa, CbxpaHsiBa M OTYMTa Ha AOBEPUTENEH NPUHLMM MO CMETKM NapUYHNUTE
cpencTtBa Ha [loroBopHusi doHA. BaHkaTa-geno3ntap cbxpaHsiBa U OTYMTa MO OTAENHU CMETKM
npuetTutTe MHAHCOBM MHCTPYMEHTU Ha doHAaa, OTAEeNnHO OT COBCTBEHUTE CU aKTUMBW, KaKTO U OT
OoCTaHanuTe akTUBM, NPUBMNEYEHM OT Hesl 3a JOBEPUTENHO yNpaBrieHne Unn Ha aAenosuT.

BaHkata genosuWTap M3BbLPLUBA B PaMKUTE Ha HOpMaTUBHOOMNPedeneHWTe CPOKOBe MnallaHus W
npesoan, NPoU3TUYaLLM OT JOroBopa, 3a cMeTka Ha doHaa.

BbaHkaTta aeno3ntap ce pasnopexna C noBepeHute n aktmem Ha PoHga camo no HapeXxagaHe Ha
onpasomMoLlleHUuTe nuua.
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4.2. OnucaHue Ha BCUYKM (PyHKLMM MO CbXpaHeHue, AenermpaHu ot 6aHkaTa geno3uTtap, CNUCHK
Ha nuuarta, Ha KOUTO ca AienerupaHu unu npegenernpaHn PyHKUUN, UeBeHTYyanHUTe KOHhIUKTU
Ha MHTepecu, KOUTO MoraT Aia Bb3HUKHAT OT TOBa AerierupaHe.

BbaHkaTta Aenos3ntap n3nonsea ycnyrute Ha ©aHkun nogaeno3nTtapun.

KbM patata Ha M3rotBsHe Ha TO3u NPOCMNEKT OaHkaTa geno3ntap wuanon3ea cnegHute OaHku
noaoaeno3nTtapu:

1. UeHTpaneH genosutap A,
2. bwbnrapcka HapoaHa baHka,

3. YHuKpeguT 'pyn, CbOTBETHO B AblUepHUTEe OaHku Ha YHuKpeauT Mpyn B LleHTpanHa n M3TtouHa
EBpona, a umeHHo , UniCredit Bank Austria AG, UniCredit Bank SA (Romania), Zagrebacka
banka d.d.Clearstream Banking S.A. (Clearstream)

Kbm patata Ha msrotBaHe Ha [lpocnekta He ca WM3BEeCTHU Unu MAEeHTUPUUMPAHU KOH(UKTM Ha
WHTEPEeCH CBBbP3aHM C N3MNON3BAHETO Ha yCcnyrnte Ha 6aHKkM nogaeno3ntapu.

4.3. [Oexknapauus, 4e nNpu NOUCKBaAHe OT WMHBECTUTOpUTE Lie ObAae npeaocTaBeHaaKTyaslHa
MHcpopmaumnsa OTHOCHO T. 4.1 n 4.2

YnpaBnsiBawoTo ApY)KEeCTBO, Ype3 NoANMCUTE Ha npeacTaBnsiBalluTe, NOSIOXKEHW Ha nocregHaTa
cTpaHuua Ha NpocnekTa, geknapupa, Ye npy NouckBaHe OT MHBECTUTOP e My NpedocTaBu akTyarHa
NHdopMaL s OTHOCHO:

a) AOaHHUTE 3a Vlﬂ,eHTVI('.bVIKaLI,VIﬂ Ha BaHkaTa aenosntap, onncaHune Ha HEMHUTE 3a0bIDKEHNSA U Ha
KOH(*)J'II/IKTI/ITe Ha nHTEepecun, KOMTo MoraTt aa Bb3HUKHAT,

6) BCUYKM DYHKLMM MO CbXpaHeHue, denervpaHu ot BaHkata AenosunTap, CNMCbKbT Ha nuuaTta, Ha
KOWTO ca AenervpaHu unu npegenernpadm yHKLMKN, 1 eBeHTyarnnH1MTe KOHIKTU HA MHTEPECH, KOMTO
MoraT a Bb3HWUKHAT OT TOBa JernermpaHe.

5. UHdopmaumus OTHOCHO KOHCYNTaHTCKUTEe (UPMM WUNN BLHLIHUTE KOHCYNTaHTU, KOUTO
npeaocTaBAT CbBETU NO AOrOBOP U YNETO Bb3HarpaxaeHue ce usnnaiia ot akTuBuTe Ha
¢doHaa

KbMm paTata Ha lNpocnekTa ca Hanuue crnefHUTee AOroBOpv C KOHCYNTaHTCKU OMPMU UMW BbHLUHU
KOHCYNTaHTK, YXNeTO Bb3HarpaxaeHue ce U3nnawia ot akTueuTe Ha ®oHpa:

.ExkcnepT KoHcynt 2003“ EOO/[, cbec cepganuuie n agpec Ha ynpaenexHune agpec: rp. Cocus, Gyn.
.Butowa” Ne 188, eT. 3, an. 6, EMK 131103750. [dpy>xecTBOTO NpefocTaBs ycrnyrn OTHOCHO npunaraHe
Ha cnorogbata mexgy npasutencTBoto Ha Penybrnvka Bwnrapua m npaesutenctsoto Ha CALL 3a
n3barsaHe Ha ABOMHOTO JaHBbYHO obnaraHe u NpeaoTBpaTsBaHe OTKMNOHEHWMETO OT obnaraHe ¢ JaHbLm
Ha goxoguTe ¢ orneq ocBoboxgaBaHe oT obnaraHe B CALL Ha goxoauTte OT AMBMOEHTU U NINXBU OT
3akyneHun ot doHaa PUHAHCOBU MHCTPYMEHTU Ha pernctpuparu B CALL emuteHTw.

6. UHdopmauma OTHOCHO opraHusauuATa Ha nNnawaHusTa B Noriza Ha npuTexarenurte Ha
AsnoBe, oOpaTHOTO M3KynyBaHe Ha [OANOBe U npefocTaBAHeTO Ha uHdopmauus
oTHOocHO PoHAaa.

MnawaHmaTa no NopbYkM 3a 0OpaTHO M3KynyBaHe ce M3BbpLUBA OT YNPaBnsiBaLLOTO APYXECTBO B
nonsa Ha npuTexaTtenute Ha AAnoBe :
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-No n3pn4HO noco4v4eHa ©aHkoBa cmMeTKka OT nputexartena Ha aAanoBse;

- Ha Kaca B MecTaTa, KbAeTO Ce noJaBaT NMopbYKM 3a MOKyrnka M obpaTHO U3KyNyBaHe Ha AsnoBe Ha
doHpa.

Cnep nogaBaHeTo Ha Nopbyka 3a 0bpaTHO u3KynyBaHe Ha aanose Ha PoHAa, Ha cneasalymsa paboteH
AeH, Ha 6a3aTta Ha nsdncneHara LeHa Ha o6paTHO U3KyrnyBaHe Ha OAMNOBe, Ce U3BBbPLLBA perucTpauus
B LleHTpaneH genosutap Ha obpaTHO M3KyneHute ganose. Crnep NpyKNiOYMI CETbIIMEHT Ha caenkara,
B pamkute Ha 10 gHM OT gaTaTta, Ha KOATO € HamnpaBeHa nopbykaTa, ce M3BbpLUBA M MrallaHeTo Ha
CTOMHOCTTa Mo nopbykaTa 3a obpaTHO M3KynyBaHe MO CMEeTKaTa, KOSITO KIIMEHTbT € NOCOYUN UM Ha
Kaca B MecTaTta, Kb4eTO Ce NofaBaT Nopbyky 3a NOKynka 1 obpaTHO M3KynyBaHe Ha asnose Ha PoHaa.
CornacHo 3akoHa 3a OrpaHMyaBaHe Ha nnawaHusta B Opol, nnawaHusita Ha TeputopusaTa Ha
CTpaHaTa ce U3BbpLUBAT camMo 4pe3 6aHKOB NPEBOA WM BHACSHE MO NnaTexHa CMeTKa, Korato ca Ha
CTOMHOCT, paBHa Ha unu HagBuwasawa 5000 eBpo. YnpaBnsBawoTO APYXECTBO NpenocTaBs
nHdpopmaums OoTHocHo PoHaa, KOATO ce NybnukyBa Ha WMHTEpPHET cTpaHuuaTa Ha ApYXeCTBOTO

(www.elana.net).

7. PesyntaTtu oT AeMHOCTTa Ha JOroBOpPHUA (hOoHA 3a NpeaxonHU roauHU

WUHdopmaums
Ne Mokasaten
31.12.2025 31.12.2024 31.12.2023
y  |HerhacroiHoct ka akrusare Ha 3731125USD | 3535292USD | 3245393 USD
[0 "Enana BanaHcupaH $ doHg

2 Bpoit asinose B 0GpalleHre 20 113.4478 22 143.7643 20 935.0229

3 HeTHa CTOMHOCT Ha akTMBUTE Ha eAuH asn 185.5040 USD | 159.6518 USD 155.0222 USD

4 ObLa Bb3BPBLUAEMOCT Ha €ANH Asn 16.19% 2.99% 9.69%

WN3bpaHa nHdopmaums
Mokasaten 2025 2024 2023

1 |MuHumanHa emmcuoHHa croiHocT Ao 49 999.99 USD $157.2709 $157.0750 $150.5953
2 |MakcumanHa emucnoHHa cToitHoct Ao 49 999.99 USD $191.5641 $169.2913 $166.7127
3 |CpeaHonpeTerneHa eMUcoHHa CToiHocT Ao 49 999.99 USD $175.3771 $163.4032 $157.0380
4 |MuHMManHa eMUc1oHHa cToiHocT o 149 999.99 USD $155.7365 $155.5426 $149.1260
5 |MakcumanHa emucnoHHa croiHoct Ao 149 999.99 USD $189.6952 $167.6396 $165.0862
6 |CpenHonpeTerneHa emucuoHHa cTomHocT Ao 149 999.99 USD $173.6661 $161.8090 $155.6358
7 |MuHMManHa eMucoHHa cToitHocT o 249 999.99 USD $154.2022 $154.0101 $147.6568
8 |MakcumanHa eMMcuoHHa CToHOCT Ao 249 999.99 USD $187.8263 $165.9880 $163.4597
9 |CpepHonpeTerneHa eMUCUOHHA CTOMHOCT A0 249 999.99 USD $171.9551 $160.2148 $154.2335
10 |MuHMmanHa emucuoHHa cToiHoct Hag 250 000.00 USD $153.4350 $153.2439 $146.9222
11 |MakcmanHa emucrorHa cToHocT Hag 250 000.00 USD $186.8918 $165.1622 $162.6465
12 |CpeHonpeTerneHa eMuconHa croiHoct Hag 250 000.00 USD $171.0996 $159.4177 $153.5324
13 |MuHMManHa ueHa Ha 0bpaTHO W3KynyBaHe $153.4350 $153.2439 $144.9166
14 |MakcumanHa yeHa Ha obpaTHo u3KkynyBaHe $186.8918 $165.1622 $162.6465
15 |CpeqHonpeTerneHa LieHa Ha 06paTHO U3kynyBaHe $171.0996 $159.4177 $153.4444
16 |Bpou asanoBe B obpaLieHne 20113.4478 22 143.7643 20 935.0229
17 |EmuTnpanu gana 1757.1901 2 837.7993 13.1986
18 |O6paTHo u3KkyneHu asina 3 787.5066 1629.0579 4 999.5471
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8. Mpocun Ha TUNa NHBeCTUTOP

MHBecTuumaTa B asnose Ha ®oHaa e nogxogslla 3a MHBECTUTOPW, KOUTO XenaaT ga UHBeCTUpaT B
pasHoobpaseH nopTdenn oT PUHAHCOBN MHCTPYMEHTM, pa3nonarart ¢ No-rofieMu AOXOAW, CbOTBETHO
UMaT No-ronsiM pasmep CnecTaBaHusl, CTPEMAT Ce KbM 3ana3BaHe M HapaCcTBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA CU, CKNOHHM Ca Aa MHBECTMPAT Napu4HM cpeacTsa CpeaHOCPOYHO (MoHe 3 roguHKn), umaTt
yMepeHa MOHOCMMOCT KbM PWUCK M ca CnocobHM [a MNOHacsaT WMHBECTMUMOHHa 3aryba. ToBa ca
WHBECTUTOPU, KOUTO XenadT [a yyacTBaT Ha Masapa Ha PUCKOBWM aKkTMBW, HO He pasnonarart C
HeobxooumuTe pecypcu — Bpeme, NO3HaHWUS u/unu onut ¢ UHAHCOBM NPOAYKTU, 3a N3BBbPLLBAHE Ha
camocTosaTerneH nogbop Ha UHAHCOBU UHCTPYMEHTU, B KOMTO Aa MHBecTupat. Ypes PoHga um ce
npeanara Bb3MOXHOCT 3a npodecroHanHo ynpasneHve Ha noptdenna npu ycrioBusiTa Ha BUCOKa
NMKBUOHOCT M NO-HNCKM TPaH3aKLMOHHW pa3xoam B pe3ynrtaT Ha MKOHOMUM oT Mawlaba. MIHBecTupaHeTo
B gdnoBe Ha PoHOa e HACOYEHO KbM WMHBECTUTOPW, KOUTO TbPCAT JIMKBUAHA WHBECTULMS BbB
(PUHAHCOBM MHCTPYMEHTM C BUCOK A0X0[, C Bb3MOXHOCT O6bp30 Aa npogagaT 4acT Ui BCUYKM CBOU
OSNoBe M fJa nonyyart TaxHaTa CTOMHOCT, BKITKOYMTENHO peanuampaHaTta JOXO4HOCT.

9. UkoHOMM4YecKa Hdopmayus

9.1. EBeHTyanHu pa3xoam unm Takcu, pasfimdHu oT pa3xoauTe, NOCOYEHU B T. 2.14, BKNOYNUTEITHO
TaKcu 3a NOCTUrHaTW pe3ynTaTu, pa3aerieHu crnopea ToBa, Aanuv ce niailart oT npuTexarens Ha
AAnoBe, KONleKTUBHaTa UHBECTULMOHHA CXeMa U ynpaBsisiBalloToO APYXKEeCTBO.

B 1. 2.13.2. OT HacToALIMSA MPOCMEKT ca MOCOYEeHM pasxoduTe, KOMTO ce 3annaliat Mpsko oT
WHBECTUTOpUTE/MpUTEXKaTENN Ha ASNOBE.

3a cmeTKa Ha MHBECTUTOPUTE Ca EBEHTyanHuTe pa3xoau 3a usgaeade ot ,LleHTpaneH genosutap® AL
Ha yAOCTOBEpPEHUE 3a NpUTexaBaHn PUHAHCOBM NHCTPYMEHTH, MO MCKaHe Ha NpuUTexaTens Ha AA5noBe,
3a M3npawaHe Mo nowiata Ha agpeca Ha MHBECTUTOPUTE Ha JOKYMEHTW, CBbP3aHM C MOKynkata M
0bpaTHOTO n3KynyBaHe Ha AAnoBe (NOTBbPXKAEHUE 3a U3NbIIHEHME Ha NOpbYkaTa 3a NoKynka/obpaTHO
U3KynyBaHe, yaocToBepeHue ot ,LleHTpaneH genosutap“ ALl 3a nputexaBaHUTe OANOBE), KAKTO U
€BEHTyasHo ApYrn pasxoau, CBbp3aHu C NPefoCTaBsHe HAa OOMbITHUTENHMW YCYrM HA MHBECTUTOPUTE.

|/|HB€CTI/ITOpI/ITe He AOblpkKaT AONbIIHUTENHU TaKCW 3a YyCcnyru, oKa3BaHun UM OT yl'lpaBJ'IﬂBaLLI,OTO
ﬂ,py)KeCTBO BbB BPb3Ka C MOKynkata un 06paTHOTO M3KynyBaHe Ha AroBe Ha doHpa.

3a cmeTKa Ha uHBeCTUTOpUTE ca DaHKOBUTE TAaKCKM U KOMUCUMOHW 3a NPEBO Ha CyMUTE NpuY 3anMcBaHe
(emuTMpaHe) 1 obpaTHO M3KynyBaHe Ha OAMNOBE, KOrato NMpeBoAbT € B €BPO OT/KbM CTpaHa M3BHH
EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO MMM B LLATCKM JoNapwu.

B 7. 2.14. OT HacToSILLMS NMPOCMEKT Ca MOCOYEHN pa3xoAuTe 3a CMeTka Ha [JoroBopHust choHa. Tosa ca
pasxoauTe, KOUTO ce MpucnagaT OT akTMBUTE Ha (hoHAA UM Taka KOCBEHO Ce MnoemaTt OT BCUYKM
npuTexaTenu Ha asnose. Te ca BTOPUSAT KOMMNOHEHT pa3xoau, KOMTO MHBECTUTOpUTE creasa Aa uMat
npenBuz, MHBECTMpaiikv BB hoHaa. Tean pasxoam BKIOYBAT Bb3HArpaXaeHWETO 3a yNpaBnsBaLloTo
ApyxecTBo, Ha 6aHkaTa genosutap 1 Apyrv onepaTmMBHU pasxoau, NnoapobHO onucaHn B T. 2.14.

Pa3xoauTte, KOUTO He ca U3PUYHO MOCOYEHM KATO TakMBa 3a cMeTka Ha ®oHaa Unu Ha MHBECTUTOpA, ca
3a cMeTka Ha YnpaBnsiBalloTo APY>KECTBO.

9.2. OnucaHue Ha NONMUTUKaTa OTHOCHO NpPeKuTe U KOCBEHU onepaTtuBHU pa3xoau U TaKCu B
pe3ynTtaTt Ha uanon3BaHe Ha e(*)eKTVIBHVI TeXHUKU 3a ynpaBrieHne Ha nopTd)eﬁna

Bcuukn npmxoam oT ocbLLECTBEHUTE peno caenku octaeat BbB PoHaa. Beuuku pasxoaun, konto PoHabT
noHacs B npoLieca, ce BKMo4YBaT B LLleHoo6pa3yBaHeTo Ha CbOTBETHaTA caernka
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MNpunoxeHnsa kbM NpocnekTa:

Mpunoxexne 1 — NpaBuna 3a oueHka Ha nopTderina u onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

MpunoxeHne 2 — MecTa, KbAeTO ce nogaBaT NOPBLYKM 3a MOKYMNKa M 06paTHO M3KynyBaHe Ha OsiNnoBe
Ha ®oHAaa.

anIJ'ION(eHVIe 3 — N'HBECTULIMOHHK NnaHoBe, acounnpaHu ¢ ganoee Ha doHpa.

Meawnno lNeHes "eoprn MannHoB

M3nbnHuTeneH anpekTop Mpokypuct
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MpunoxeHue 1 - MpaBuna 3a oueHka Ha nopTdenna n onpegensiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE

NPABUIIA
3A OLEHKA HA MOPT®EWUNA U ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA

0o ,,ENAHA BANTAHCUPAH $ ®OHO”

FMABA IMbPBA

OBLUM NONOXEHUA

Yn. 1. (1) Te3an npaBuna cnyxar 3a OLeHka Ha nopTdenna n onpefensHe Ha HeTHaTa CTOMHOCT Ha aktueuTe (HCA) Ha OO

LENAHA BanaHcupaH $ ®oHg”, HapuyaH no gony B Tean npaeuna ,JorosopeH doHa” nnm camo ,doHa”.

(2) OnpepeneHaTa cbrnacHo Te3u nNpasuna CTOMHOCT Ha akTUBUTE 1 NacusuTe Ha [loroBopHUsi OHA, KaKTO 1 onpeaeneHara

HCA, ce usnonsea 3a:
1. onpenensiHe Ha eMUCMOHHATa CTOMHOCT M LleHaTa Ha 06paTHO M3kynyBaHe Ha asnoBete Ha PoHAaa;

2. Ha orpaHuyeHusiTa 3a pa3mepa Ha Bb3HarpaxgeHveto Ha Y[ ,ENNAHA ®oug MennmxkmbHT AL (,YnpaBnsiBawoTo
apyxectso”) n ,YunKpeaut bynbank” Al (,baHkaTa-genoauntap”), cbrnacHo npasunata Ha ®oHga ” n ckmoYeHns JOorosop 3a

Oeno3nTapHn ycnyru;

3. M3NbIHEHNe Ha umnepaTmBHuTe pasnopendu Ha 3OKUCOMNKU n octaHanMTe HOpMaTMBHU aKTOBE OTHOCHO CTPyKTypaTa

Ha akTnBuTE Ha PoHAa;

4. cna3BaHe Ha WHBECTUUMOHHATa MONUTUKA, BKIHOYUTESTHO WU orpaHunyeHnaTa 3a WHBEeCTUpaHe, pernamMmeHTupaHu B

npasunarta Ha doHaa.

FMABA BTOPA

METOAONOrns 3A ONPEAENSAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA OrTOBOPHUA ®OHA

Yn. 2. HacTtoswuTe npaBuna ce 0CHOBaBaT Ha:

1. pasnopenbuTte Ha MNpasunata Ha [oroBopHus hoHA;

2. pasnopenbute Ha 3OKNCAMNKWU n HopmaTuBHUTE akTOBE MO HErOBOTO MpUnaraHe;

3. eauHHa 1 nocnegoBaTenHa CUCTEMa 3a OLEHsIBaHE Ha akTUBWTE OT NopTdeiina, 3a B3eMaHe Ha PeLLeHUst U KOHTPOr;

4. cuctema 3a c1=6MpaHe Ha I/IHqC)OpMaLI,I/Iﬂ, CBbp3aHa C onpeaendaHeTo Ha HeTHaTta CTOMHOCT Ha aKTMBUTE - U3TOYHULM Ha

MHdOpMaLVs 1 BUOOBE;

5. npasuna 3a n3bsireaHe Ha KOHq)J'II/IKTI/I Ha MHTEpeCcu N 3a ocurypsiBaHe Ha 3alluTa Cpelly pasKpMBaHETO Ha BbTpellHa

MHopMaLmS;

6. NpPOTOKONIMpaHe Ha obcbxaaHusTa, CBbp3aHMN C onpenendHeTo Ha HeTHaTa CTOMHOCT Ha aKkTuBuTE, U npunaraHe Ha

CbOTBETHUTE AOKYMEHTU KbM MPOTOKONUTE;

7. U3NCKBaAHWNSA KbM TEXHOMOMMYHOTO U nporpamMHOTO ocUrypsaBaHe npu onpenendaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
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8. cuctema 3a cbxpaHsiBaHe U 3awmTa Ha JOKYMeHTauusaTa, cBbp3aHa C onpeaensiHeTo HeTHaTa CTOMHOCT Ha aKTMBUTE, Ha

XapTWEH U Ha MarHUTEH HOCUTEN.
9. pasnopenbuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;

10. o6LL0NPUETHN OLIEHBYHM METOOMN.

FTIABA TPETA
PA3OENI

OLIEHKA HA AKTUBUTE - OCHOBHM NPUHUUMNA

Yn. 3. OueHkaTa Ha aKkTMBUTE N NacueuTe Ha PoHAA Ce 3BBbPLLUBA CbrnacHo MexayHapoaHUTe CHETOBOAHWU CTaHAAPTU.
(2) OueHkaTta Ha akTuBuTe Ha [JoroBOpHUS OOHA Ce U3BbLPLLBA:
1. npu nbpBOHaYanHo npugobusaHe (Npu3HaBaHe) - Mo LeHa Ha NpuaobusaHe, BKNOYBALLA U pa3xoauTe No caenkara;

2. npu nocnegeallo oueHsBaHe — CblrnacHO HacTodwunTe I'Ipanma, npunaraHu 3a nocrnejBalla oLeHKa Ha LeHHUTe KHuXa

B nopTtdenna.

(3) NocneaBala oueHKa ce M3BbPLUBA 32 BCEKM aKTWB, BKIHOYMTENHO M 3a MbpPBOHAYanHO Mpu3HaTUTe KbM AataTa Ha

oueHkaTa, no cnpaBefnuBa CTOMHOCT, onpedeneHa cbrnacHo HacToawmTe MNpasuna.

(4) NokynkuTe/npoaaxbute Ha PMHAHCOBUTE MHCTPYMEHTM CE€ OCHETOBOASBAT Ha AaTaTta Ha CKIoYBaHe Ha caenkaTta.

PA3OENII

METOOU 3A OLIEHKA HA AKTUBUTE

YUn. 4. (usm. — peweHue om 17.01.2023 e.) (1) emuTnpanute ot Penybnuka Bbnrapusi LEHHW KHUXA U MHCTPYMEHTU Ha
napuvyHUs Nasap, KakTo U u3gageHuTe oT Apyra AbpXKaBa YneHka U TpeTa AbpXKaBa LEHHM KHKA W MHCTPYMEHTN Ha NapuyHust

nasap, TbpryBaHu Ha MecCTa 3a TbProsua npuv akTMBeH nasap ce onpeaena:

1. no ueHa ,kynysa" npwv 3aTeapsiHe Ha nasapa 3a [AeHsl, KbM KOMTO Ce M3BbPLLBA OLEHKaTa, 0bsiBeHa B eieKTPOHHa cucTema

3a LleHoBa UHGopMaLms;

2. M0 ueHa ,Kynysa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, o6siBeHa B eNEeKTPOHHa cucTema 3a LeHoBa

I/IHCbOpMaLI,VIﬂ, B cnyqaﬁ 4e MACTOTO 3a Tbprosmsa He pa60Tv| B [EHS1, KbM KONTO ce M3BbpLUBa OLEeHKaTa.

(2) Ako He Moxe fa ce onpeaenu LeHa no pefa Ha T. 1 ce U3non3ea MeToa Ha AUCKOHTUPAHWUTE HETHU NapuyHu notoum. Karto
OCHOBa 3a U34MCIEHUATA CE U3MON3BAT LEHUTE Ha NOCNEAHUTE U3OaAEHN EMUCUM CbC CbOTBETEH MaTYPUTET, KOUTO MbPBUYHUTE
OVMNbpU ca 3afbiPKeHW [a KOTMpaT, HapuyaHu 3a KpaTKOCT ,0CHOBHU emwucun”. Emucusita, uusito LeHa Tpsibea aa 6bae
onpeaeneHa, ce Hapuya “TbpceHa emucus”. 3a LefiTa Ha U3UNCTIEHNsITa LLEHUTE Ha OCHOBHWUTE eMUCUK Ce U3YUCnsBaT Mo peaa

HaT. 1.

(3) M3uncneHneTo Ha LeHUTe Ha CbOTBETHUTE eMUcum Ypes3 MeToda Ha nuHewHa MHTepnonauna npemMnHaBsa npes crnegHuTe

eTanu:

a) Ha ocHoBaTa Ha ycpeaHeHU ueHn Ha OCHOBHUTE eMUcun ce q)oplvwlpa KpuBa Ha aooxoaa,
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6) B 3aBMCHMOCT OT OCTaTbYHUSI CPOK A0 Najexa Ha TbpceHaTa eMUCUsi ce ONpeaens MEeCTONONOXEHWNETO 1 CNPSIMO Hal-

6nuskata npegxoxgaiwa n Han-6nuskata cnegpalla no CPOK OCHOBHM eMUcuu;

B) Onpepnensi ce pasnukaTta (B AHW) MexXy Cpoka [0 najexa Ha ABeTe OCHOBHM EMUCKM, KaKTO M pasnukaTta B 4oxoaa UM Ao

nagexa;
r) M3uncnasa ce MHOXUTEN, KaTo pasnukaTta B 4oxo4a A0 najexa ce pasfensa Ha pasnukarta B AHUTe 40 nagexa;
,El,) Onpe,qenﬂ Ce pasnukaTta B gHUTe [0 Nafexa Ha TbpCeHaTa eMUcudaTa 1 npeaxoxaawata 4 OCHOBHa eMUCUA;

e) MonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxofHaTa CTbMka, 3a Aa Ce U34MCnY pasnukata B fgoxoda Ao

nagexxa Ha TbpceHaTta U OCHOBHaTa eMncud;

)K) ﬂOXO,D,'bT 00 nagexa Ha TbpceHaTa eMUcusa ce nony4yasa, KaTto n3dnucrnieHaTta B npeaxoaHarta CTblkKa pasnuka B ooxogute

ce gobaBu KbM JOXOAHOCTTa Ha OCHOBHAaTa eMUCKS, npeaxoxagalla TbpceHarta;

3) Ha ocHoBata Ha nonyyeHna ooxo4 Ao nageXa Ha TbpceHaTa eMUcus ce us4vmncnsea 6pyTHaTa 1 ueHa, 4Ypes3 u3nonssaHe

Ha crepgHaTa dopmyna:

N C/n N F
) (1+ r/r.l)i—1+w (1+ r/n)i—ler

Kboeto:

P — ueHaTa Ha UeHHaTa KHWra;

F — rmaBHUUaTa Ha LeHHaTa KHWra;

C — roauWHNAT KyMOH Ha obnurauusiTa;

n — 6poW Ha NUXBEHUTE NNaLlaHns 3a roauHa;

N — 06w 6pon Ha NXBEHUTE NnaLaHus;

r — NPOLEHT Ha AUCKOHTUpaHe (paBeH Ha AoxoAda Ao nagexa);
i — nopeeH HoMep Ha NIMXBEHOTO NrlaLlaHe.

OHU 00 CIe08AUIOMO JIUXBEHO NIAUAHE

- 00w Opoll OHU MedHcOY 08e TUXBEHU NAAWAHUS

(4) WN3uncnenara no coopmynara LieHa e OpyTHa 1 ce n3nonssa Npsiko 3a nocreasalla npeoLeHka Ha CbOoTBETHATa AbIroBa

LeHHa KHuUra.

UYn. 5. CnpaBegnuBa CTOMHOCT Ha G'bRrapckM U YyxaecTpaHHU akuMM M NpaBa, [OMYCHATU A0 UMM TbPryBaHU Ha
perynuvpaH nasap wnuv Apyro MsiCTo 3a TbproBusi B Peny6nuka Bbnrapumsi, Kakto 1 Ha akumMmn U AsNoBe Ha HauMOHaneH

WHBECTULUOHEH daou.q OT 3aTBOpPEH TUN ce onpenens:

1. no cpefHonpeTerneHarta LeHa Ha CKINIYeHUTe C TAX CAerKU 3a nocnefHus pa60TeH OeH, obsBeHa ype3 cucrtemarta 3a
Tbprosuna nnu B 60pCOBVI$I GrONeTVH, ako 06EMBT Ha CKIIOYEHUTE C TAX CAENKU 3a AieHs e He no-manbk oT 0,02 Ha cTo oT obema

Ha CbOTBETHaTa eMnUcus.

2. ako He MOXxe Jda ce onpenenu UeHa no pega Ha T. 1, UeHaTa Ha akuuunTe, CbOTBETHO Ha npaearta, ce onpegensa Karto

cpegHoapuTMeTu4yHa Ha Hal-BUCOKaTa LeHa "KynyBa" OT NOPbBYKUTE, KOUTO Ca BanuMgHW KbM MOMEHTa Ha 3aTBapAHe Ha
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perynupaHna nasap B nocnegHusa pa60TeH AeH, 1N cpegHonpeTerneHaTta ueHa Ha CKMioYeHUTe CbC CbOTBETHUTE LIEHHUN KHXa
caenku 3a cbwmsa aeH. LieHaTta ce onpegens no To3un peg camo B cnyqaﬁ, 4Ye MMa CKIo4YeHu caenkm n nogageHu nopbykn C LeHa

"kynysa".

3.aKo He MOXe [a ce MpUnoXu T. 2, LieHaTa Ha akuuuMTe, CbOTBETHO Ha MpaBaTa, € cpegHomnpeTerfieHaTa LeHa Ha
CKIIOYEHUTE C TAX CAENKN 3a Han-6nmnskus aeH npes nocneaHus 30-4HEBeH Nepuoa npeaxoxaall AataTta Ha oueHkaTa, 3a KOWTo
MMa ckroyeHn caenku. B cnyyai ye B npeaxonHus 30-4HEBEH NEpUO € M3BBbPLUEHO YBENUYEHME Ha kanuTana unu pasgensiHe
Ha aKUMWUTE Ha eMUTeHTa UNnn e 0BABEHO M3NallaHe Ha ANBMOEHT, cpeaHonpeTerneHaTa LeHa no n3peveHne MmbpBo ce kopuripa
CbC CbOTHOLLEHMETO Ha YBENIMYEHNE Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha akuuuTe Unv pasmepa Ha AMBUAEHTa, ako Hal-
6nm3kuAT aeH npes nocnegrus 30-AHEBeH nNepuoa Npeaun gararta Ha oueHKaTa, 3a KOMTO MMa CKITHYEHN CAenkuy, e npeaun aeHs,
cnep KoOMTo NpuTexaTenute Ha akuun HAMaT NpaBo [a y4acTBaT B yBEMUYEHWETO Ha KanuTara, CbOTBETHO AeHs Ha pa3fensiHeTo

UNW OEHS1, OT KOWTO NpUTEXaTENUTE Ha akUMKU HSIMaT NpaBo Ha OAUBUAEHT.

Yn. 6. (1) MNpy HEBB3MOXHOCT Aa Ce NPUNoXaT HAa4YMHWUTE 3a OLIeHKa MO YIl. 5, KaKTo U 3a akumMmTe, KOMTO He Ce TbpryBaT Ha
perynupaHu nasapv unu gpyrm mecta 3a TbproBusi, cripaBenmBaTta CTOMHOCT Ce onpeaens Ype3 nocrnefoBaTteriHo npunaraHe

Ha crnegHuTe MeToau:
1. MeToa Ha CbOTHOLLEHWETO LieHa — nevanba Ha OpyxecTBa aHanosu;
2. MeToq Ha HeTHaTa banaHcoBa CTOMHOCT Ha aKTUBUTE;
3. MeToA Ha AUCKOHTUPAHUTE HETHU MapUYHU NOTOLM.

Te3n metoau ce npunarat B nocrneanoBaTesniHoCcTTa, B KOATO Ca onucaHu no-gony, npu ycnosue, 4e NOCOYEeHUAT Ha NbpPBO

MSICTO MeTof He Moxe fAa 6bae 13nonasaH.
(2) MeToabT Ha CLOTHOLLEHMETO LieHa — nevanba Ha ApYXeCTBO aHasnor ce CbCTou B CIIEAHOTO:

1. M3uncnsisaHe Ha CTOMHOCTTA Ha akUuMMTe Ha OLeHSIBaHOTO OPYXeCTBO 4Ype3 yMHOXaBaHe Ha HeroBata nevan6a Ha akuus
C na3apeH MHOoXuTern. I'IaaapvaT MHOXUTEN u3pas3dBa CbOTHOLUEHUMETO MeXOy LeHaTa Ha [PYXeCTBO aHanor u Heroesata

neyanba Ha akums.

2. Mevyan6aTa Ha OpYXECTBOTO aHaror W Ha OLEHSBAHOTO [PYXXECTBO Ce onpefenst Ha Gasata Ha (pUHaAHCOBM OTYETH,
obxBaLlalim Hain-6nm3kns eqHOTOAMLIEH Nepuog, cYUTaH OT nocreaHus nyGnukyeaH dprHaHcoB oTYeT. Mevyan6aTa Ha akuus ce

onpegens kato yucrtarta nevanba Ha ApYyXeCTBOTO ce pasfeny Ha obLums 6pow akumu.

3. MHOXWTENAT ce U34nCnsiBa Ha OCHOBaTa Ha cpeHOMNpeTErNeHa LieHa Ha CKIYeHUTE CAENKN 3a nocneaHust paboTeH AeH
C aKyunTe Ha ApY>XeCTBOTO aHaror, ako 06eMbT Ha CKIMIOYEHUTE C TAX CAENKU 3a AeHs e He no-mamnbk oT 0,02 Ha cTo oT obema
Ha CbOTBETHaTa eMucusi. AKO He MOXe [a ce onpeaenu LueHa no npegxoaHoTo U3peYeHne, LieHaTa Ha akuunTe Ha OpYXXeCTBOTO
aHanor, ce onpegerns kato cpegHoapuMTMETMYHA Ha Haw-BMCOKaTa ueHa "KynyBa" OT MOpbYKWUTE, BanuaHW KbM MOMEHTa Ha
3aTBapsiHe Ha perynvMpaHus nasap B nocrnegHusi paboTeH AeH, U CpefHOoNpeTErneHaTa LeHa Ha CKIMFYEHUTE CbC CbOTBETHUTE
LIEHHU KHWXa CcAernku 3a cblums aeH. LleHata Ha akuunTe Ha ApY)KeCTBOTO aHarnor ce onpeaens no To3u pef caMmo B cryyan, ye

MMa CKITYeHN CAenkv 1 nogadeHn nopbYky ¢ LeHa "kynysa".

4. VN3TOYHUK Ha MbpBMYHATa MHOpMaUMS 3a M3BbPLUBAHE Ha MOCOYEHUTE U3UYNCMEHUSA Ca CYETOBOAHWTE OTYETM Ha
nybnuyHnTE OpyxecTBa, BNucaHu B pernctpute Ha KOH 1 BOB, nybnvkyBaHu Ha UHTEPHET CTPaHULM Ha MeauiHW nocpeaHULm

WNV OCTOBEPEH M3TOYHMK Ha UHPOPMaLMSA 38 CbOTBETHUS YyXKAECTPaHEH PerynupaH nasap uiv Apyro MscTo 3a Tbprosus.
5. HauuH v kpuTepuu 3a onpeaensiHe Ha ApYXXeCTBO aHaror:

,Elpy)KeCTBO aHarsnor e TakoBa ApyXecTBO, KOeTO ocurypsasa oCTtaTb4yHO ,qo6pa 6a3za3a CpaBHeHune cnpAamMo MHBECTULIMOHHUTE

XapaKkTepUCTUKMN Ha OLLEHABAHOTO APYXXEeCTBO;
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N36opbT Ha ApyxkecTBa aHanosn TpsibBa fa 6bae 0BOCHOBaH 4Ype3 CPaBHUTENEH aHanu3 U OUEHKa Ha TexHUTe

XapaKTePUCTUKMN N CTENEHTa Ha CXOACTBO C XapakTEePUCTUKNTE Ha OLLEHABAHOTO APYXKECTBO,

[pyxecTBOTO aHanor ce n3bupa CbrMacHo NOCOYEHUTE KpUTEPUM MexOy APYXecTBaTa, AoMycHaT! 0 WK TbpryBaHu Ha

perynupaH nasap unv MscTo 3a TbproBus B AbpxaBaTa No cefanuleTo Ha eMUTEHTa;
Kputepuute, Ha KOMTO 3agbIKUTENHO TpsibBa Aa OTroBapsi APYXECTBOTO aHaror, ca:
- CeKTOp OT MKOHOMMKATA, B KOUTO APYXECTBOTO OMNepupa;
- CxogHa npogyKToBa rama;
- Oa uma ny6nukyBaHu (hMHAHCOBM OTYETH, AaBalln Bb3MOXHOCT Aa 6bae o6xBaHaT Han-6rM3knst e4HOroAMLIEH Nepuog;
- [la ma CKMoYeHN CAEMKM C akLUMUTE Ha APYXeCTBOTO npe3 nocrnenHuns paboTeH AeH.

,D,per KpUTEepumn, KOUTO Ce n3nonaeat npu aprymeHTaumdaTa Ha VI360p Ha ApYy>XeCTBO aHanor, ca CpaBHMM OCHOBEH Kanutan

1 CXOOHU CbVIHaHCOBVI nokasarenu.

(3) MeToagbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBWUTE Ce CbCTOM B U3YWUCMSIBAHE HA CTOMHOCTTA Ha akuuuTe Ha
OLeHABAHOTO PYXeCTBO, KaTo COBCTBEHMAT KanuTan Ha OPYyXeCcTBOTO (B'b3 OCHOBa Ha nocnegHus cplechoa OT‘-IeT) Ce pasgenu

Ha 06w Gpoi akumm B 06pbLLEHNME.

KbAETO: P — cToHoCTTa Ha OBMKHOBEHWTE aKLMU Ha OLEHSIBAHOTO APYXKECTBO;
A — aKkTuBy;

L — 3agbrmkeHus;
PS — cTOMHOCT Ha NPUBUNErMPOBAHUTE aKLUW;
N — o6 6poit Ha 0OBGUKHOBEHUTE aKLMK B 06pbLLEHUE.

(4) MeTOoABbT Ha OUCKOHTMPAHUTE HETHU NapWYHM NOTOLM Ce M3MOoN3Ba 3a onpeensiHe Ha CTOMHOCTTa Ha eaHa obMKHOBEHA
aKkuusi Ha OpY>XeCcTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha nputexatenute Ha oOUMKHOBEHW akuuu ce pasgeny Ha 6pos Ha
0BuKHOBEHWTE akuum B obpalleHne. CTOMHOCTTA Ha KanuTana Ha nputexatenuTe Ha OOMKHOBEHM akLun ce n3dMcnsiea no Asa

HavnHa:

1. MeTog Ha ONCKOHTUPAHUTE HETHW MapuyHM MoToum 3a obukHoBeHuTe akumoHepu (Free Cash Flows to Equity) - upes
[OVCKOHTMPaHE Ha HETHUTE NapUYHWU NOTOLM, KOMTO OCTaBaT 3a akUMOHepUTe crief nocpellaHe Ha BCUYKM pasxoau, (MHAHCOBM

3a0bImKeHNs, HeobXoaMMU NHBECTULIAMN U NnpomMeHn B 060pOTHI/IFI Kanutan:

a) |_|pI/I TO3U MeTo[ Ce U3Non3BaT HETHUTE NapuU4HU NOTOLUU, KOUTO OCTaBaT crie[ nocpellaHe Ha BCUYKN pa3xoaun, NnokpnusaHe
Ha CbI/IHaHCOBVITe 3a4bIKeHnsA (BKJ'II'OHI/ITeI'IHO rmaBHULN N NNXBU MO AbIroBe Ha ﬂ,py)KeCTBOTO), HeobxoouMnTe MHBECTULIMMN U

npomeHuTe B 060pOTHUS KanuTar.
6) HeTHWUTE NapnyHM NOTOLM Ce M3YUCIIABAT, KAaTO MPOrHo3HaTa HeTHa nevanfa creq NVMXBM U AaHbUM BbPXY nedanbara:
- Ce YBennuu C MPOrHO3HWTE pasxodm 3a amopTu3auus,
- ce Hamanv / yBenuuu ¢ abconoTHaTa CTOMHOCT Ha MPOrHO3HaTa NPoMsiHa B HETHWS 06OpOTeH KanuTarn,

- Ce yBenn4yn C nporHo3Hata CTOMHOCT Ha HOB AbIIr, KaKTO U MOCTbMNIEHUs OT U3gaBaHETO Ha emMucuu npusunerMposaHun

akuuu,

- Cé Hamanu c NporHo3HnTe MHBEeCTULUNnN B ,El,'bJ'IFOTpaIZHM aKTUBU,
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- C€ Hamanu C NporHo3HNTe norawlueHns no rmaBHUUNTE Ha ObIra,
- C€ Hamanu C NporHo3HNTe AMBUOEHTU 3a NPUBUNErMpPoOBaHN akunn.

Manonsea ce cnegHata dopmyna:

FCFE = NI + Dep — FCInv - AWClInv — PP — PD + ND

KbOeTo: FCFE — HETHM napu4yHu noToum 3a 0BMKHOBEHWUTE aKLMOHEPY;
NI — HeTHa nevyan6a;
Dep — amopTusaumu,
FCInv — uHBecTMUUnN B AbNTOTPanNHN akTUBK;
AWCInv — npomsiHa B HETHUS 0B6OPOTEH kanuTarn;
PP — norawueHunsa no rmasHuuu,;
PD — anBuaeHTn 3a NpMBUNErMpoBaHn akuum;
ND — HOB ObAr, KaKTO 1 NOCTBLMMEHNS OT U34aBaAHETO HA eMUCUM NPUBUIIENMPOBAHU aKLMN.
B) [pn TO31 MeToA HETHUTE MapUYHM NOTOLUM Ce AUCKOHTUPAT C LieHaTa Ha puHaHcMpaHe cbe cobCTBEH KanuTan.

r) LlenaTa Ha pmHaHcupaHe cbe cobCTBeEH kanuTan e M3NCKyemMmaTta HopMa Ha Bb3BpaLlaemMoCT Ha 0obuKHOBEHUTE akunoHepu

1 ce geduHUpa Nno CregHNTe HauMHK:

- 4pe3 6e3pVICKOBVIF| NIMXBEH NPOUEHT NJoC pUCKkoBa NpemMus:
k., =Kg +RP
!

KbAeTo ke - LLeHaTa Ha puHaHCUMpaHe cbC COBCTBEH KanuTarn;
Krr — ©€3PMCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

- ypes MeTopa Ha oueHka Ha kanuTanosuTte aktuen (Capital Asset Pricing Model - CAPM):

KbAEeTo ke - LeHaTa Ha MHaHcupaHe cbe COGCTBEH KanuTarn;
Krr — ©€3PMCKOB NNXBEH NPOLEHT;

(km - kre) — Ma3apHa puckoBa npemusi;

km —OYaKBaHaTa Bb3BpaLLAEMOCT Ha nasapa;
B — 6eTa koedpuLMEHT.

- 4ype3 MeToga Ha AUCKOHTUPaHUTE Napu4yHU NoToLn:

K, =&+g
I:)O

KbAEeTo ke - LeHaTa Ha chHchmpaHe cbC COBCTBEH KanuTar;

45



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

D; — o4akBaH crnegsall, AVBUAEHT 3a eqHa OBUKHOBEHA aKLms;
Po — LeHa Ha egHa OGUKHOBEHAa aKUus;

g - 04aKkBaH TeMn Ha pacTex.

2. MeToA Ha ANCKOHTMPaHWTE napuyHK notoum 3a dupmata (Free Cash Flows to the Firm) - ypes auckoHTUpaHe Ha HeTHUTe
MapuyHN MOTOLM 3@ BCUYKW aKLIMOHEPU U APYrN UHBECTUTOPW, HAaMarneHn C BCUYKWN ObNroBe Ha KOMNaHUATa 1 ApYry B3eMaHus
Ha MHBECTUTOPUTE, Pa3fnnYHN OT akumoHepuTte. /3nonssaT ce HETHUTE NapnyHU NOTOLM 3a BCUYKN MHBECTUTOPY BbB dmpmaTa

— npuUTeXaTenu Ha akumu, obnr n npedepeHumantn akumm. HeTHUTe napuyHu NOToLM ce n3yncnsBeaT Mno ABa HavuHa:

a) I'Ipm NbpPBUA HAYUH HETHUTE NApPUYHK NOTOLM Ce U34YncnaBaT, KaTto NpPOrHo3HaTa nevan6ba npegun nuxsu n cneg gaHbun

BbpXy neyan6ara:
- Ce yBesnn4un C NporHo3HNTe pa3xogn 3a amopTusaums,
- Cé Hamanu c nNporHo3HaTta npomMsHa B HETHUA OGOpOTeH Kanutan,
- Ce Hamanu c NporHo3HNTe MHBEeCTUUUnN B ﬂ'bJ'IFOTpaVIHI/I aKTUBW.

Manonsea ce cnegHata dopmyna:

FCFF = EBIT x(1-TR)+ Dep — FCInv — AWCInv

KbOEeTo: FCFF — HeTHM napunyHu notoun 3a dupmarTa;
EBIT-nevan6a npeau NUXBu 1 gaHbum;
TR — paHbyHa cTaBka 3a pupmarTa;
Dep — amopTusauuu;
FCInv — nHBeCTMUMM B ABNTOTPANHN aKTUBMY;
AWCInv — npomMsiHa B HETHUSI OBOPOTEH KanuTar;

6) MNpun BTOpMa noaxon ce usnonsea cregHarta dopmyna:
FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KbAeTo FCFF — HeTHV napuyHu notoum 3a chupmara;

FCFE — HeTHM napyyHM NOTOLM 33 OBMKHOBEHUTE aKLMOHEPM;

Int— pasxogu 3a nNuxsu;

TR — paHbyHa cTaBka 3a pupmarTa;

PP — norawueHuns no rnasHuuu,;

PD — anBuOeHTn 3a NpMBUNErnpoBaHn akuum;

ND — HOB ObAr, KaKTO 1 NOCTBLMMEHUS OT U3AaBaHETO Ha eMUCUM NPUBMNErMPOBAHMN akuum

B) HeTHuTe napu4yHn nortoun ce AOUCKOHTUPAT CbC CpefHonpeTerneHata ueHa Ha Kanutana Ha [OpyXecTBOTO. rlpl/l

onpenenaHeTo Ha OTHOCUTENHUTE OANoBE Ha pasfiMdyHNUTE U3TOYHULM Ha KanuTan ce U3non3eart nasapHuTe nm CTONHOCTH.

r) Cpe/:lHonpeTerneHaTa LeHa Ha Kanutana Ha Apy>XeCTBOTO Ce onpeaena 4ypes cnegHara cbopmyna:

PS

WACC =k, x [ *tK X | =————=
E+D+PS E+D+PS

EDrps) e xU-t

KbOEeTO: WACC - cpepHonpeTerneHaTa LeHa Ha kanutana;
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ke - LLeHaTa Ha puHaHCMpaHe cbC COBCTBEH KanuTarn;
kq € LeHaTa Ha chmHaHcUpaHe ¢ AbNr, Npeau Aa e oTYeTeH aHbYHUAT eDEKT OT pa3xoamTe 3a NUXBU;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha hmHaHCMpaHe ¢ NPUBMIIErMPOBaHMN akLuu;
E — nazapHaTta CTOMHOCT Ha akUMWUTe Ha KOMMaHWATa;
D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMMNaHUATa;
PS — nasapHaTa CTOMHOCT Ha NPUBUMEIYPOBaHNTE aKLUM Ha KOMMaHUATa.
KoraTo nasapHarta CTOMHOCT Ha Abnra He Moxe Aa Gbae onpeaeneHa, ce uanonaea 6anaHcoBaTa My CTOWHOCT.

3. Bceku eguH ot meToauTe 3a onpegensaHe Ha CTOMHOCTTa Ha aKUMOHEepHUA KanuTtan MoXxe Oa m3nonsesa eguH OoT ABaTta

MogZena Ha AUCKOHTUpaHe:
a) MNocTosiHEH TeMN Ha pacTex, NPy KOMTO Ce Npuema, Ye pbCTbT Ha hvpmaTta e NOCTOSIHEH N CTabuneH.

<DopmynaTa, KOATO Ce 13nosns3Bea e:
FCF,

P
0 r_g

1
KbAeTo: Py — HacTosiLaTa CTOMHOCT Ha CBOGOAHMTE MapuyHU NOTOLM;
FCF e vnu FCFE nnn FCFF;
r - CbOoTBETHaTa HoOpMa Ha AUCKOHTUpPaHE;

g - NOCTOAHHUAT TEMIN Ha pacTeX Ha KoMnaHuATa.

6) [iByeTaneH TeMn Ha pacTex, Npy KOMTO ce NpuemMa, Ye CblluecTByBaT ABa Nepuoaa. 3a MbpBUs NepUoL ce NpaBu NporHo3sa
Ha HETHUTE MapuyHK NMOTOUM 32 BCsKA roAMHA MOOTAENHO. 3a BTOPUSA NEepuoa Ce MpUemMa, Ye HETHUTE MapuyHu NoToum Lie

HapacTBaT C yCTOVILWIB TeMn Unu we octaHaTt NOCTOAHHWU.

dopmynara, KOATO Ce U3Mon3Ba, e, KakTo creasa:

t=n
L1 FCF, P,
PO o Tt n
T (@+r) (1+r)
KbAeTo: PO — HacTosILaTa CTOMHOCT Ha CBOBOAHNTE MapuyHM NOTOLY;

FCF; e unn FCFE unu FCFF npes roguHa t;
I - CbOTBETHaTa HopMa Ha AUCKOHTMPaHe Npe3 MbpBUs Nepuos;

P, - cToHoCTTa Ha cBoboaHUTE napuv4yHN NOTOUM B HA4YanoTo Ha BTOpUA nepuon Ha yCTOVI‘-WIB PBCT; P, ce nauucnsea no

CNEeAHVS HauUH:

_ FCF,,
I

I’n - gn

KbAeTo:

P

n

I'h € CbOTBETHAaTa HoOpMa Ha OUCKOHTUPaHe npes3 nepuona Ha NoCTOAHEH PbCT,

On € NOCTOSAHHUAT TEMN Ha pacTeX Ha KoMnaHudaTa. KoraTo ce npuema, 4ye npes BTopuAa nepuos HETHUTE NapuydHu

NnoTouUM Le OCTaHaT NOCTOAHHW, Toraea gn = 0.

47



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

(5) MocnepnBalla oueHka Ha akumu, NpMaodUTU BCNEACTBME OT YBENWYEHMWE HA KanuTana CbC CPEACTBa Ha APYKECTBOTO

EMUTEHT UInn OT pasgendaHe Ha CblleCTByBalluTe akumn, ce 3BbplLUBa, KakTo crneasa:

1. B cnyyanTe Ha npupobuBaHe Ha (HOBM) akLMM OT AafeHO APYXXECTBO BCIEACTBME Ha YBEMWYEHWE Ha kanuTana Cbe
CPeAcTBa Ha APYXECTBOTO, Ce NMPU3HaBa B3EMaHe OT JaTaTa, OT KOATO NPUTEXaTENUTE Ha akUMK Ha ApY)XXeCTBOTO HAMaT NpaBo
Ha akuuu OT yBENUYEHMETO Ha KanuTana — Aarara, Cnef KOSiTO CKIOYeHN CAETKM C akuuuTe He Bb3AeicTBaT BbpXy NpasoTo 3a
npuaobuBaHe Ha HOBW akuuu, 40 AaTaTa Ha PercTpupaHe Ha yBEINMYEHWETO Ha kanuTana 1 BNMCBaHeTO My B enosuTapHarta

WUHCTUTYUUA.

CTOMHOCTTa Ha B3eEMaHETO e paBHa Ha npon3BeaeHneTo ot 6p0;| Ha HOBUTE akKuun U LleHaTa Ha egHa HOBa aKkuu4.
R=N, xP,
I

KbaeTo R — B3emaHe;
N, — 6poit Ha HOBUTE aKkumu;
P, — LueHa Ha egHa HOBa akuusi.

LlenaTta Ha egHa HoBa akuus ce nony4vyaBa KaTo nocrnefHata LeHa Ha OUueHKa Ha edHa ,,CTapa” akuus 6bvae pasgeneHa Ha

cymara oT 6posi HOBM akuuu, NpuaobuTtun cpelly eaHa ,ctapa” akums, u egHa 1 ,ctapa” akumsi.
P = L
=
(N, +1)
7

KbOeTo P, — ueHa Ha egHa HOBa akUuS;
P, — nocnegHa LeHa Ha oueHKa Ha eHa ,cTapa” akums;
N, — 6por HOBM akumK 3a egHa ,cTapa” akums.

OT pataTa Ha BMUCBaHE Ha HOBUTE akuuu B Aenos3vtapHaTta UHCTUTYUUA OO0 OaTaTa Ha BbBeXOaHEeTO MM 3a TbproBua Ha

perynupaH nasap HOBWTE aKkuuu ce NpusHaBaT Mo LeHa, n3yncreHa no cregHara dopmyna:
p o
n
(N, +1)
I
KbOeTo P. — ueHa Ha egHa HOBa akuus;
P, — nocnegHa LeHa Ha oueHKa Ha efiHa ,cTapa” akums;
N, — 6poi Ha HOBUTE akuuK 3a efHa ,cTapa” akuus.

Cnep BbBexaaHe 3a TbpProBnua Ha CbOTBETHOTO MACTO 3a TbproBMa Ha HOBUTE aKuuu, nocrnegpBawlata MM OLEHKa ce
M3BBbpLUBaA CbIMaCcHO MeToAUTE 3a OLleHKa Ha LIeHHW KHXa, AonycHatu 00 UMK TbpryBaHW Ha perynmpaH nasap nnm gpyro MActo

3a TbproBu4.

2. Cnyyaute Ha npupobuBaHe Ha (HOBM) akuMuM OT [afeHO [OPYXKeCTBO B pesyntaT OT pasfensHeTo Ha Beye
CbllecTByBalUMTE akuuu (CNnAuT) ce npusHaBa B3eMaHe OT [faTarta, OT KOSTO HOBUTE akuuM ca Beve OTAENeHu OoT
CblLEeCTBYBaLUMTE akuuy — fataTa, Cref KOSTO CKIOYeHW CAENKN C akumMuTe He Bb3AeNCTBaT BbpXy NpaBoTo 3a npuaobusaHe

Ha HOBUTE akuun 00 AaTaTa Ha perncTtpmpaHe Ha HoBuA 6pOl7I akumn B genosutapHata UHCTUTYLUUA:
CTOMHOCTTa Ha B3EMaHETO € paBHO Ha npon3BeaeHNeTO Ha 6p0ﬂ Ha HOBUTE akKuuu 1 LueHaTta Ha egHa HOoBa akuus.

Ll,eHaTa Ha e[lHa HOBa akuuAa ce nosny4vYaBa KaTo nocrieaHaTa ueHa Ha oueHKa Ha edHa ,,CTapa” akuus 6bae pasgeneHa Ha

Opost HOBM aKkuMK, NPUZOOUTK cpeLly eaHa ,cTapa” akums.
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R=Nn><P0><i,
N

r

KbAeTo R — B3emaHe;
Nn — 6poii Ha HOBUTE aKumu;
Py — nocnegHa LeHa Ha oueHKka Ha egHa ,cTapa” akumsi;
N; — CbOTHOLWIEHWe Ha cnnuTa.

OT pataTa Ha BMUCBaHe Ha HOBUTE akuuu B AenosvtapHaTta UHCTUTYUUA OO0 OaTaTa Ha BbBEXOAHETO MM 3a TbproBua Ha

perynupaH nasap unm apyro MACTo 3a TbProBusa HoOBUTE akuMn ce nNnpu3sHaeart Mno ueHa, n34ncrieHa no cnegHarta q)opmyna:

P =Py x1/Nr,

KbAEeTo P — LeHa Ha HoBa akuus;
Py — nocnegHa LeHa Ha oueHKa Ha egHa ,cTapa” akuusi;
Nr — CbOTHOLUEHWE Ha cnnuTa.

Cnen BbBexaaHe 3a Tbproensa Ha HOBUTE akuMun, nocrnejBaillata UM OLeHKa ce U3BbpLUBa CbrNaCcHO MeToauTe 3a OueHKa

Ha LeHHW KHKXa, OonyCHaTn 40 UK TbpryBaHU Ha perynvpad nasap unm apyro MACTo 3a Tbprosua.

(6) (usm. — peweHue om 17.01.2023 2.) MeToguTe no an. 2-5 3a onpefensHe Ha cnpaBeaMBaTa CTOMHOCT Ha LEHHUTE KHDKa
MoraT Aa 6b4aT KopurupaHmu ¢ koeduumeHT, o6ocHoBaHN Ha 6asaTta Ha AaHHW M oBcToATencTBa, NPEACTaBNSBALLM CbOTBETHO
paskpuTa BbTpellHa uHdopMaums no cmucbna Ha 4mn. 7, naparpad 1 ot Permament (EC) Ne 596/2014 na Esponevickus
napnameHT 1 Ha CbBeta oT 16 anpun 2014 rognHa OTHOCHO nas3apHaTa 3noynoTpeba (PermameHT oTHocHO nasapHaTa
3noynotpeba) n 3a otMaHa Ha OdupektnBa 2003/6/EO Ha EBponerickua napnameHT n Ha CbBeta u gupektmen 2003/124/E0,
2003/125/EO 1 2004/72/EO Ha KomucusaTa.

Yn. 7. (1) B cnyyanTte Ha npuaobuBaHe Ha npaBa OT AafeHO APYXECTBO MpY yBenMyaBaHe Ha KanuTtana 4ypes eMucus Ha
aKumm ce NpyM3HaBa B3eMaHe (Ha npaBa) OT AaTtaTa, OT KOATO NpuTexaTenuTe Ha akuymn B ApY)XeCTBOTO HAMAT NpaBso Aa nonyyar
npasa 3a 3anvucBaHe Ha akuuu OT yBenM4aBaHeTOo Ha kanuTana (gararta, Cnej KoATo CKII0YEHN CAENKU C akLuMuTe He Bb3fencTeaT

BBbPXY NPaBOTO 3a NpuaobusaHe Ha Npasa), 40 Aatarta Ha perMcTpupaHe Ha npasaTa B AenosutapHaTta UHCTUTYLWS.
CToViHOCTTa Ha B3eMaHEeTO Ce U34ncnsaBa Ha OCHOBaTa Ha criegHaTa dopmyna:
R, =NxP, ,
KboeTo:
R — B3emaHeTo;
N — 6posT Ha npaBaTa;
P, - LieHaTa Ha npaBoToO.
LienaTta Ha npaBoTO ce usuncnsea Ypes cnegHata dopmyna:

_P,+Pi><Nr

P.=PR
N, +1

r
Kbaeto:

P: — ueHarta Ha npaBoTO;

49



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

Pi — ueHaTa Ha nocnegHaTa oueHka Ha akuusita (npegu oTAensiHeTo Ha nNpasaTa);
Pi - em1croHHaTa CTOMHOCT Ha HOBUTE aKkLuu;

Nr — 6poaT Ha akuuuTe B €4HO NpaBo.

OT patata Ha perncTpauua Ha npaBaTta B Aeno3ntapHaTta UHCTUTYLUUA, CbLUUTE Ce NpU3HaBaT KaTo akTuB B noptdenna Ha

®doHpa no ueHa, onpeaeneHa no nocoveHara (opmynara fno-rope.

(2) [Mpn HEBB3MOXHOCT Aa Cce NpunoXaT HayMHUTE 3a oueHKa no 4n.5 nocnegsalyaTa OLEHKa Ha npasBa ce M3BbpLuBa Mo
ueHa, npeactaensBalla pasnuka Mexay LueHatTa Ha CbuleCTByBallMTe akuuMm Ha OpYyXeCTBOTO, onpenerfieHa cnopen
N3NCKBaHMUATa Ha 4n.5 u un.6, u emmncrvoHHaTa CTOMHOCT Ha HOBUTE akuuMn OT YBENMUYEHNETO Ha KanuTana, YMHOXeHa Mo

CbOTHOLLEHNETO Ha 6p0ﬂ Ha akunnTe B €4HO npaBo.

(3) OT partata Ha 3anucBaHe Ha akuuuTe B pe3yntaTt Ha ynpaxHdABaHe Ha npaBaTa OO0 AaTtaTa Ha perncTpupaHe Ha
yBENMYEeHUETO Ha Kanutana u BNnuCBaHEeTO My B Aeno3mtapHaTta MHCTUTYUUA 3anncaHnUTe akuum ce oTpas3dBaT KaTo B3eMaHe,
KoeTo ce dhopmMmpa, Kato 6pOﬂT Ha 3anncaHnuTe akumm ce yMHOXW Nno cymaTta oT CTOMHOCTTa Ha ef4HO NpaBo Mo nocregHaTa

OLeHKa npeaun 3anncBaHeTOo Ha akuunTe, pasaernieHa Ha 6p09| Ha akuymnTe B €40HO NpaBo 1 eMUCUOHHATa CTOMHOCT Ha eHa aKkuusi.

RN, x|p+r
N

KbOEeTo: R — B3emaHeTo;
Nn — BpoSiIT Ha 3anucaHnTe akuuu;
Pi — emycrMoHHaTa CTOMHOCT Ha e4Ha aKkums;
P, — cTonHocTTa Ha egHO nNpaBo;
Nr — 6posT Ha akuuMTe B €4HO MpaBo.

OT patata Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpaXHsABaHe Ha npasaTta A0 gaTtaTta Ha 3anialaHe Ha eMUCUOHHaTa

MM CTOMHOCT Bb3HUKBA 3a4bIHKEHNE KbM AOPYXeCTBOTO — EMUTEHT.

(4) OT partata Ha BnUcBaHe Ha HOBUTE akuuu B AenosutapHata UHCTUTYLUMA 00 JaTaTa Ha BbBeXOaHe 3a TbproBud Ha

CbOTBETHOTO MACTO 3a TbproBus, HOBUTE akLUUKM Ce Npu3HaBaT Mo LeHa, n34ncneHa no cnegHarta q)opmyna:

Kbaeto:

P — ueHata Ha akuusTa;

P; — eM1CMOHHaTa CTOMHOCT Ha efiHa akuus;
P, — cToHOCTTa Ha eHO NpaBo;

Nr — 6posiT akumm B €4HO Npaeo.

Cnen BbBexaaHe 3a TbpProBnuA Ha CbOTBETHOTO MACTO 3a TbproBua Ha HOBUTE akUMM nocrnegBallata UM OLEHKa ce

M3BbpLUBA CbINMaCHO METOAUTE 3a OLeHKa Ha LIeHHW KHXa, AonyCHaTtu A0 Ui TbpryBaHW Ha perynupad nasap unnm gpyro Macto

3a Tbproeus.
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(5) B cnyyawnTe, B KOUTO Ce NpUAOBGUBAT akLMM OT aKLIMOHEPHO APYXeCTBO BCMEACTBME HA MbPBUYHO NYyGNMYHO NpeanaraHe,
akuumTe ce Npu3HasaT OT JaTtaTa Ha peructpauusita UM B Aeno3uTapHaTa MHCTUTYLUUs (OT AaTaTa Ha 3anvcBaHe Ha akuumTe Ao
fAataTta Ha perucTpauusita UM B ieno3nTapHaTta MHCTUTYLIMS 3anvcaHnTe akumm ce oTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
nrnaTeHaTa eMMUCHMOHHa CToMHOCT). MocneaBallaTa oueHka Ha akuMWTe OT JaTtaTa Ha peructpauusta UM B AenosuTapHaTa
WHCTUTYLMSA [0 AataTta Ha JonyckaHe Ha akuumTe 3a TbProBusl Ha CbOTBETHOTO MSICTO 3a ThProBusi Ce M3BBbPLUBA MO LieHa, paBHa

Ha cymaTta OT eMUCUOoHHaTa CTOMHOCT Ha efHa akuums.

Cnep BbBexgaHe Ha akuuuTe 3a Tbproena Ha CbOTBETHOTO MACTO 3a TbproBusa nocregeaillata UM OLUeHKa ce n3BbpLUBa
CbrnacHO MeToguTe 3a OUueHKa Ha UeHHU KHWXa, gonycHaTu OO0 Unu TbpryBaHW Ha perynupaH nasap vnn gpyro MAcTo 3a

Tbprosusi.

(6) MNpepxonHWTe NpaBuna ce npunarat CbOTBETHO W MPUW 3anMcBaHe Ha akuyu OT HenyBIIMYHO aKLMOHEPHO APYXECTBO, 3a
KOWTO He ce npeaBwkaa nocrnensalla perucTpaums 3a TbProBUsi Ha perynvpaH nasap unm Apyro Mscto 3a TbproBusi, Kato oT
JaTtaTta Ha 3anucBaHe Ha akuuuTe [0 BNUCBaHe Ha YBENUYaBaHeTO Ha kanutana B TbProBCKUSi PEMMCTBbP 3anucaHuTe akumm ce
oTpa3siBaT kaTo B3eMaHe B pa3Mep, paBeH Ha nnaTteHata eMUCMOHHA CTOMHOCT, a crnef AaTtaTa Ha BNMcBaHe Ha yBenMyaBaHeTo

Ha KanuTana B TbProBCKMUA pernmcTbp, NocrnefBallara oLUeHka Ha akummnTe ce u3BbpLuBa no peaa Ha yn. 6 an. 2-4.

(7) B cnyyanTe, B KOMTO Ce NpuaobmuBaT akumm Npy yypeasiBaHe Ha HOBO aKLIMOHEPHO APYXECTBO, akLMUTE Ce OLieHsIBaT no
eMVCUOHHaTa MM CTOMHOCT A0 JaTaTa Ha [ofyckaHe Ha akuuuTe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a Tbprosus. Cnep
BbBEX[aHe Ha akuuuTe 3a TbProBus Ha CbOTBETHOTO MSCTO 3a TbProBusA nocrieasallara UM oLeHKa Ce U3BbpLUBA CbrTacHO
METOAMUTE 3a OLEHKa Ha LeHHW KHWXa, AoNyCcHATV A0 WK TbPpryBaHW Ha perynvpaH nasap wnun Apyro MsicTo 3a Tbprosus. B
cnyyan, Ye ce 3anuceaT akuum npu yupeasiBaHe Ha HOBO aKUVMOHEPHO APYXEeCTBO, 3a KOMTO He ce npeaswxaa rnocrnensalla
perucTpaums 3a TbProBus Ha perynupaH nasap wnm Apyro McTo 3a TbProBus, Te ce oLeHsBaT Mo eMUCMOHHATa UM CTOMHOCT A0
AaTtata Ha BMMCBaHe Ha OPYXeCTBOTO B TbProBCkus permcTbp. Cried BnMcBaHETO, Mocredpallara OueHKa Ha akuuiTe ce

M3BbpLUBA NO pefa Ha un. 6 an. 2-4.

(8) B cnyyanTe Ha npugobuBaHe Ha NpaBa OT AaAeHO APYXECTBO Npu eMucusi Ha BapaHTu ¢ 6a3oB akTvMB Obaella emucusi
OT aKuMmn Ha ApY>XeCTBOTO Ce Npu3HaBa B3eMaHe (Ha npaBa) OT JaTaTta, OT KOATO NpuTexaTenute Ha akuuu B OpYyXXeCTBOTO HAMaT
npaBo Aa nony4yar npaea 3a 3anvMcBaHe Ha BapaHTu (OaTtarta, crnef KOsTO CKIMYEHU CAENKM C akuuMTe He Bb3AeNCTBaT BbpPXY

npaBoTOo 3a I'IpVI,El06VIBaHe Ha npaBa), [0 fataTta Ha permctpupaHe Ha npasata B Aeno3ntapHata UHCTUTYLUA.

CToViHOCTTa Ha B3eMaHEeTO Ce U34ucnsaBa Ha OCHOBaTa Ha criegHaTa gopmyna:
R, =NxP

KboeTo:

R, — B3emaHeTo;

N — 6posaT Ha npaBaTa;
P — ueHaTta Ha npaBoTO.

LieHaTa Ha NpaBoTO ce M34MCnsiBa Ypes criefHaTta opmMyna:

_R+(P +P,)xN,
N, +1

P=P

KboeTo:
P — ueHaTta Ha npaBoTO;
P, — ueHaTa Ha nocnegHaTa OLUeHKa Ha akuusiTa (npeay oTAENsiIHeTO Ha npaBaTa);

P; - eM1UcHOHHaTa CTOMHOCT Ha akumMute oT 6a30BUSt aKTUB (ueHaTa Ha ynpaxHsaBaHe Ha BapaHTl/ITe);

51



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

P, - EMUCHOHHATA CTOMHOCT Ha BApaHTUTE;
Nr — 6poaT Ha BapaHTUTE B €4HO NpaBo.

Ot partata Ha perucTpaums Ha npaeaTa B Aeno3vTapHaTta MHCTUTYLMS!, CbLUMTE Ce NpuU3HaBaT kaTo akTuB B nopTdenna Ha

doHpa no ueHa, onpeferneHa no noco4yeHarta (bopmynaTa no-rope.

1. |_|pVI HEBB3MOXHOCT Aa Ce npunoxaTt Ha4ynHuTe 3a oueHka no yn.5 nocnegBallaTta OUEHKa Ha npasa npu emMucua Ha
BapaHTN Ce KU3BbpLllBa NO UeHa, npeacrtaBndABalla pasfivka Mexay ueHata Ha CblecTByBalwuTe akuum Ha OPYXeCTBOTO,
onpegeneHa cnopen U3NCKBaHUATA Ha un.5 nun. 6, n c6opa Ha EeMMUCUOHHaTa CTOMHOCT Ha akuumTe oT 6a30oBMS aKTUB U

€MUCMOHHaTa CTOMHOCT Ha BapaHTuTe, YMHO>XeHa No CbOTHOLUEHNETO Ha 6p0ﬂ Ha BapaHTuUTe B €4HO npaso.

2. OT partaTa Ha 3anucBaHe Ha BapaHTWTe B pe3ynTaT Ha ynpaxHsiBaHe Ha MnpaBaTa [O JaTata Ha perncrpupaHe Ha
BapaHTUTe W BMMCBaHETO UM B Aeno3uTapHaTa MHCTUTYLUMUS 3anucaHuWTe BapaHTW ce OTpassiBaT kaTo B3eMaHe, KOeTo ce
chopmmpa, kaTo GPOST Ha 3anucaHWTe BapaHTV Ce YMHOXM MO cymaTta OT CTOWHOCTTa Ha edHO Mpaeo Mo NocrneaHaTa oueHkKa

npegu 3anncBaHeTo Ha BapaHTUTe, pasaesieHa Ha 6p0$| Ha BapaHTMTe B €4HO NPaBO U EMUCUOHHATa CTOMHOCT Ha eAuH BapaHT.

R=N, x| P, + -
N

r
’

KbAEeTO: R — B3emaHeTo;
Nn — OpOSIT Ha 3anucaHuTe BapaHTy;
Py — eMUCMOHHAaTa CTOWHOCT Ha evH BapaHT;
P, — cTonHocTTa Ha egHO Npago;
Nr — 6poaT Ha BapaHTUTE B €4HO NpaBo.

OT pgartarta Ha 3anvcBaHe Ha BapaHTUTe B pe3ynTar Ha ynpaXXHdaBaHe Ha npaBaTa Ao AaTaTa Ha 3annaulaHe Ha eMUCUOoHHaTa

MM CTOMHOCT Bb3HWKBA 3a4blKeHNe KbM OPYXeCTBOTO — EMUTEHT.

3. Ot patata Ha BMMCBaHe Ha BapaHTUTe B Aeno3uvTapHata WHCTUTYUUA 00 [aTaTta Ha BbBeXOaHe 3a Tbproeuda

HaCbOTBETHOTO MACTO 3a TbProBusa, BapaHTUTE Ce NpuU3HaBaT No ueHa, U34ncneHa no crnegHara cpopmyna:

P:PW+i
N

r
7

Kbaeto:

P — ueHaTa Ha BapaHTa;

P., — emncrnoHHaTa CTOMHOCT Ha €4VH BapaHT;
P, — cTonHoCTTa Ha eaHO NpaBo;

Nr — 6posiT BapaHTV B €4HO NpaBo.

Cnep BbBexXaaHe Ha BapaHTUTe 3a TbpProBnA Ha CbOTBETHOTO MACTO 3a TbproBmsa nocrnenesaillarta MM oueHkKa ce U3BbpLlBa
CbrnacHO MeToauTe 3a OUeHKa Ha UeHHU KHWXa, gonycHaTu OO0 UNu TbpryBaHW Ha perynupaH nasap wnu gpyro MAcTo 3a

Tbprosus.

Yn. 8. (1) CnpaBegnueBa CTOMHOCT Ha akUMW U OSNOBE B KONEKTMBHUM MHBECTULMOHHM cxemu no un. 38, an. 1, 7. 5 o1
3OKUCAOMNKW , BkntounTENHO B CryYanTe Ha BPEMEHHO CniMpaHe Ha o6paTHOTO U3KynyBaHe, ce onpeaens no nocrnegHaTa LeHa
Ha obpaTHO n3KynyBaHe, obsiBeHa [0 Kpas Ha AeHs, Npedxoxaall AeHs Ha oueHkaTa B cnyyal ye BpeMeHHOTO crnvpaHe Ha
obpaTHOTO U3kynyBaHe Ha AsnoBeTe e 3a nepuog no-Abnbr oT 30 AHK, NocneaBallaTa UM OLeHKa ce M3BbPLLBA MO crpaBeannea

CTOMHOCT Ha eauH gsan 4ypes3 npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbIMACHO Yrl. 6.
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(2) NMocnepgpalya ouLeHka Ha akuMu U OSNOBE, U3gaBaHW OT GOPCOBO TbpryBaHW (HOHAOBE M ApPYrM GOPCOBO TbpryBaHM
npogyktn (ETFs, ETNs n ETCs), BKMHOUATENHO AOSNOBE Ha KOMEKTMBHM WHBECTMUMOHHWM cxemu no un. 38, an. 1, 7. 5 ot
30KNCAONMKW, npu KoMTO CbLLeCcTBYBAT OrpaHNYeHuUst 3a Nokynka 1 0bpaTHO U3KynyBaHe 3a onpegerneH Knac MHBECTUTOPY W/unm
onpegeneH pasMep Ha nopbykaTa, U B pe3ynTaT Ha Te3u orpaHuyeHusi [JoroBopHUST poHA HEe MOXe Aa 3aKynu akuuuTte u
OsnoBeTe AMPEKTHO OT m3fjaTensl U CbOTBETHO Aa NpeasiBu 3a obpaTHO WU3KyrnyBaHe MNpuTexaBaHUTe OT Hero Asnose, TO

uHaHcoBuTE MHCTPYMEHTU Ce OoueHABaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIMIOYEHUTE C TSX CAENKM Ha perynupaHvs nasap Ha LEHHW KHWKa, Ha KOMTO ce TbpryBaT
nsanosete n akunnte Ha ETFs, ETNs n ETCs, o6siBeHa 4pes cuctemarta 3a TbproBusi unm B 60pcoBust 61oneTuH, 3a nocrnegHns

paboTeH aeH;

6) MNpy HEBB3MOXHOCT Aa ce Npunoxu T. a) ganoseTe un akuyumTe Ha ETFs, ETNs n ETCs ce oueHsiBaT no nocnegHara
n3yucneHata n obsiBeHa OT CbOTBETHUSI perynupaH nasap MHAMKaTMBHAa HETHa CTOWMHOCT Ha akTuBuTe Ha efuH Asan (iNAV-

indicative net asset value);

B) [pn HEBBH3MOXHOCT a Ce NPUIIOXKM HAaYMHBT Ha OLEeHKa No Npeaxo4HaTa Tovka, KakTo 1 B Cnyvan Ha cnvpaHe Ha 06paTHO
n3kynyBaHe Ha asnosete/akumute Ha ETFs, ETNs n ETCs 3a nepuog no-abnbr ot 30 AHK, CbLUMTE Ce OLEHSBAT Mo nocrieaHara

onpegerneHa u o6siBeHa OT CbOTBETHUS U3daTern HeTHa CTOMHOCT Ha akTUBUTE Ha edvH Asn/akums.

Yn. 9. (1) CnpaBegnvea CTOMHOCT Ha GbArapcku 1 YyxaecTpaHHy obnurauum u Apyrv 4bAroBM LEHHW KHUXKA, A0MNYyCHaTU 40

UM TbPryBaHW Ha perynvpax nasap unm Apyro Mscto 3a Tbprosus B Peny6nvka Bwnrapus ce onpegens:

1. Mo cpepHonpeTerneHaTa LieHa Ha CKIYEHUTE C TX COENKM 3a nocrneaHus paboteH AeH, obsiBeHa ypes cucTema 3a
Tbproeus unu B 6opcosus BLONeTVH, ako 06eMBbT Ha CKITIOYEHUTE C TAX CAENKM 3a AeHs e He no-manbk oT 0.01 Ha cTo oT o6ema

Ha CbOTBETHaTa eMUCU4A;

2. Ako He MOXe [a ce onpefeny LieHa rno pefa Ha T. 1, ueHaTa Ha obnurauumTe, CbOTBETHO APYIMTE ObITOBM LIEHHU KHUXKA,
e cpefHonpeTterfnieHaTa LeHa Ha CKM4YeHuTe C TAX CAeNku 3a Hail-6nuskus geH npe3 nocnegHus 30-gHeBeH nepuop,

npeaxoxaatl AeHa Ha oleHKaTa, 3a KOWTO MMa CKIMOYEHWN COENKN.

(2) B cnyyauTe, KoraTo ce onpefens cnpaBeAnvBa LeHa Ha obnuraumm n Apyrm 4bAroBu LEHHN KHUXa, No KOUTO MpeacTom
nnawjaHe Ha nuxea u NybnukyBaHata B 6opcoBus BLONETUH LieHa Ha CKIOYEHM C TAX COEMKW UMK Ha ueHa “kynyBa” e HeTHa,
nocnepsallara oLeHka ce dopmvpa, kaTto KbM nybnukyBaHata LieHa ce npubaBu AbIMKMMUSAT NUXBEH KYMOH KbM AaTata Ha
M3BbpLUBaHE Ha oLueHKa.3a n3uncnexHme Ha bpyTHaTa LieHa CTOMHOCTTa Ha HaTpynaHaTa Nnxea, KOATO ce OTHacs B ,Ha4YMCneHn

nuxsu” npu n3BbpLUIBaHE Ha NpeoLeHKa, ce onpeaensd 4pes U3non3BaHeTo Ha cnegHata cpopmyna:

C.
n

Accint=F*

mi >

KboeTo:

Acclnt — e HaTpyNaHWAT NIMXBEH KyMNoH

F — e rmaBHMUaTa (HOMUHanNHaTa CTOMHOCT) Ha obnurauusTa
C — loAWLIHMAT NINXBEH KyMOH

n — 6poSIT Ha NMXBEHUTE MnallaHusa B rognHata

A — M3MUHanNUTe NUXBOAHW OT HAyasnoTo Ha NUXBEHUA nepuon A0 AaTtaTta Ha U3YUCneHudrta. ,D,HI/ITe Cce usvucndaeart B

3aBUCUMOCT OT perfiaMmeHTaunaTa B Npocnekra 3a CboTBeTHaTa eMUcus.

E - 6pOHT AHN B TeKyLnAa NUXBeHna nepuoa. D,HI/ITe Ce us4vucnaeat B 3aBUCMMOCT OT pernamMmeHTauudaTa B npocnekTa 3a

CbOTBETHaTa eMuUcus.

53



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

Yn. 10. (1) MNpu HeBBL3MOXHOCT Aa 6bAaT NPUNOXEHU MeToauTe No un. 9 3a onpefensiHe Ha cnpaBednvuBa LeHa Ha
obnurauum n gpyru AbAroBy LIEHHW KHWDKA, AOMYCHATW A0 UNW ThPryBaHW Ha perynupaH nasap vnv Apyro MscTo 3a Tbprosus,
KaKTo 1 Npu onpegensiHe Ha crpaBeAnuBa OLeHKa Ha obnuraumu 1 Apyrm AbAroBM LIEHHW KHUXKA, KOUTO He ce TbpryBaT U He ca
[OMyCHaTM 3a TbProBWA Ha perynvMpaHn nasapy unu Apyru mecta 3a TbproBus Ha LEHHW KHWKa ce npunara metoga Ha

ONCKOHTUPAaHUTE HETHU NapuU4HM NOTOUMU NO cbopmynaTa no-gony ¢ HopmMma Ha OUCKOHTUpaHe:

1. HacTosLaTa AOXOAHOCT A0 Nafexa Ha LiEHHW KHUXAa CbC CXOAHU XapaKTepuCTVK (BWA, YCNOBUS Ha Nnallaqe u nagex),
[OMycHaTW A0 UMW TbPryBaHW Ha perynupaHun nasapy unu apyri Mecta 3a TbproBusi Ha LIeHHW KHUXa, KopuriupaHa ¢ puckosa
npemusi, oTpassiBalla pucka Ha eMmuTeHTa. M36opbT Ha LieHHaTa KHUra, YusTo AOXOAHOCT A0 Najexa Lue ce U3nos3sa kaTto Hopma
Ha AMCKOHTMPaHe, KaKTo MU puckoBaTa NpemMusi 0TpassiBallia pucka Ha eMUTEHTa, C KOSATO Lie ce Kopurupa u3bpaHata Hopma Ha
AMCKOHTMpaHe, ce 060cCHOBaBAaT Ype3 cpaBHUTENeH aHanu3. M3TOYHWKBT Ha MHopMaLms 3a CpaBHUTENHUTE XapakTepPUCTUKA e
exeaHeBHUAT GloneTuH Ha BOB, odrumanHMTe BIONEeTUHN Ha YyXXAECTPaHHUTE perynMpaHu nasapu UM cboTBETHUTE MecTa 3a

TbpProBusA, Ha KOUTO Ca AonyCHaTU UNn ce TbpryBaT KHWXarta, unu gpyra MH(OPMaLMOHHA cucTeMa 3a LieHoBa MHdopMauums;

2. HacTosILaTa JOXOAHOCT A0 Najexa Ha AbpKaBHM LEHHM KHUXKA CbC CXOAHW YCIOBMSI HA MnallaHe 1 nagex, kopurmpaHa

C puUcKoBa npemua, oTpassdaBalla pUCka Ha eMuTeHTa U JageHaTta UeHHa KHuUra.

(2) Mpu meToaa Ha ANCKOHTMPAHWUTE HETHW MapUYHK NOTOLM Ce U3MOr3Ba cregHaTa opmyna:

N C/n N F
=y (1+ l./n)i—hw (1+ r/n)i—1+w

Kboeto:

P — ueHarta Ha ueHHaTa kHura

F — rmaBHuUaTa Ha LeHHaTa KHura

C — roauWHNAT KyMoH Ha obnurauusita
n — 6poit NUXBEHW NNallaHWs 3a roguHa
N — 06wy 6pon Ha NXBEHUTE NnalaHns
I — MPOLEHT Ha AUCKOHTUPaHe

i — nopeeH HOMep Ha NMXBEHOTO NnallaHe

OHU 00 CIe08aUi0omo IUXEEHO NAAUAHE

06wy Opotl OHU MedHCcOY 08e TUXEEeHU NAAUWAHUS

Yn. 11. MNocneppalya oueHka Ha GbRrapckn 1 YyXXgecTpaHHU LiEHHU KHWXKa, JOMycHaTW OO0 Ny TbpryBaHW Ha MecTa 3a

TbProBUs NMpW akTUBEH nasap, B YyxGuHa, ce N3BbpLUBA:
(1) 3a ueHHM KHKa, TbpryBaHu Ha perynupaHun nasapu u opuumaniv nasapu Ha doHgosu 6opeu:
1. no nocrnefHa LeHa Ha CKIMloYeHa C TsX caerka Ha CbOTBETHUS Nasap 3a nocneaHust paboTeH AeH;.

2. Npn HEBB3MOXXHOCT Aa Ce NPUIoXn Ha4YnMHBT 3a OLeHKa no T.1 oueHkaTa ce n3BbpLLIBaA Mo LeHa "KynyBa“ npn 3aTBapaHe

Ha nasapa 3a nocneaHua pa60TeH OeH, obsieHa B €/1eKTpOHHa cucTemMa 3a LeHoBa VIH(bOpMaLI,VIﬂ Ha UEeHHU KHXa,

3. Npy HEBBL3MOXHOCT [a Ce NPUMOXM HAYMHBT 3a OLEHKa Mo T.2 oUeHkaTa ce M3BbpLUBa MO nocnegHa ueHa Ha CKIk4yeHa C

TAX cOelKa B paMKUTe Ha nocnegHua 30-gHeBeH nepuoa.

(2) Ako He mMoxXe fa ce onpefenu LeHa no pefa Ha an.1 oueHkaTa Ha KOHKPETHWS BUA LIEHHW KHUXa Ce M3BbpLUBa Mpu

CbOTBETHOTO NpunaraHe Ha yn. 6, un. 7 n 4n. 10 oT HacTosWMTe Npasuna.
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Un. 12. (1) Nocnepapalla oueHka Ha AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB LIEHHW KHIDKA, AOMyCHATU [0 Unu
TbpryBaHu Ha (PyHKLMOHUpALLM PEAOBHO, MPU3HATW U NyBNMYHO OOCTBIMHU PErynupaHmn nasapyv unv apyru Mecta 3a TbproBus B

Penybnuka Bbnrapus ce onpegens cbrnacHo yn.5.

(2) Mocneppalia OueHKa Ha AEPUBATMBHU (PUHAHCOBM MHCTPYMEHTM C Ga30B aKTUB LiEHHW KHWXa, JOMycHaTu A0 wnu
TbPryBaHU Ha pyHKLMOHMPALLM PeOOBHO NPU3HATK U MYGNMYHO JOCTBIHM pPerynupaHy nasapu unv apyru Mecta 3a TbproBusi B

Yyx06unHa, ce n3BbpPLLBA CbrnacHo 4. 11, an. 1 oT HacTosAWwMTe NpaBuna.

Un. 13. MNpu HeBB3MOXHOCT Aa 6bae MpunoxkeH un. 12 npu dopmMpaHe Ha LeHa 3a nocriegsalla OLeHka 3a onuuu,
[OMyCcHaTW 40 UMW TbPryBaHW Ha perynupaHn nasapu unv Apyrn Mecta 3a TbproBusi Ha LIeHHW KHUXa, nocneaBallaTta oLeHka ce
M3BbPLUBA KaTo ce m3nonaea noaxopa Ha Black-Scholes 3a onpepensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTtupa
oLieHKaTa Ha onuMmn 3a Nokynka (Kon onuuu), nopagu ToBa POpMUPaHETO Ha CTOMHOCTTa Ha NyT onuuATa e e pyHKuMa Ha

LeHaTa Ha Kon onuums 3a CbOTBETHUSA aKTUB MPU CbLUMTE YCIOBUS.

dopmyrna 3a onpeaensiHe Ha LeHaTa Ha nyT onuus:
P=C+Xe™-So

Kbaoeto:

C - LleHaTta Ha kon onuusTa, nsdmucneHa no mogena Ha Black-Scholes.

X — Llenata Ha ynpaxHsaBaHe Ha onuusaTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypanHaTa norapuTMmyHa yHKUMS.

r — Be3puckoB NMXBeH NPOLIEHT.

T — Cpok Ao nagexa Ha onuusita B roauHu.

Xe-rT = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsaBaHe Ha onuusiTa.

So — TekyLla LeHa Ha 6a30BUst aKTUB (TO3M 3a KOMTO € KOHCTpyMpaHa onuusTa)

M3uncnssaHe Ha “C” — LeHaTa Ha Kon onumsaTa 3a CbOTBETHMSA aKTVB CbC CbhlyuTe napametpu (dopmyna Ha Black-Scholes):
Co=SoN(d1)- Xe™N(dz)

Kboeto

In(So/ X)+(r+o2/2)T

d
1 o T

d,=d, —oJT

1 KbOeTo
Co — TekyLla CTOMHOCT Ha Kon onuusita
So — Tekywa LeHa Ha 6asoBust akTuB

N(d) — BeposiTHOCTTa eauH CriyyaeH onuT BbpXy CTaHAApPTHOTO HOPMAarHo pasnpegeneHve Aa uma CTOMHOCT No-Marka oT d.

CbOTBETHUTE CTOMHOCTU MOraT Aa ce HamMepsiT B TabnMumM CbC CTOMHOCTUTE Ha HOPMAsTHOTO pasnpeneneHue.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuusTa
e —2.71828, ocHoBaTa Ha HaTypasnHaTa norapuTMuyHa yHKUnS

r — Be3pucKoB NIMXBEH MPOLIEHT.
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T — Cpok 4o nagexa Ha onuusTa B FOOUHW.
Xe-rT = PV (X) — HacTosILLaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsiBaHe Ha onuusTa.
In — PyHKUMATA HaTypaneH noraputem

G- CTaHﬂ,apTHOTO OTKINMOHEeHMe Ha HopMaTa Ha Bb3BpallaeMOoCT Ha roguilHa 6asa (I'IOCTOHHHO KanMTanwawpaHa) Ha 6a3oBus

aKTuB (BONATUMHOCT).

CTaHﬂ,apTHOTO OTKINMOHEeHMe Ha HopMaTa Ha Bb3BpalLlaeMocCT 3a n HabngeHus ce n3ymcnsBea no cbopmynaTa:

n C (rt_r)2
O =
n_lé n

Il

KbEeTo € cpefHara Bb3BpallaeMocT 3a nepuopa Ha ussagkata. Hopmarta Ha Bb3BpaLaeMocT B feHs t ce onpefens B

CbOTBETCTBME C MOCTOSIHHATa Kanutanusaums kaTo rt=In(St/St-1).

Yn. 14. MNpy HEBB3MOXHOCT Aa ObAe NpunoxeH 4n. 12 npy opmypaHe Ha LeHa 3a rnocriefBalla OLeHKa Ha BapaHTh,
[OMycHaTW [0 UNW TbPryBaHW Ha perynupaqy nasapu unv apyrm Mecta 3a TbproBus, Unn TbpryBaHn Ha n3BbHO0OPCOBM Nasapw,
nocregsalliaTa oueHka ce M3BbpLUBa KaTo Ce 13nonaea gopmynarta no yn. 13 3a us4ymcnsaBaHe Ha LeHaTa Ha onuum 3a MoKyrka

(kon onuwm).

Yn. 15. MNpu HeBB3MOXHOCT Aa 6bae npunoxeH 4n. 12 npu opMypaHe Ha LeHa 3a nocnepalla oueHka Ha YbpeK,
[0MycHaTW 40 UMW ThPryBaHW Ha perynupaHn nasapuy unv Apyrn MecTa 3a TbproBusi Ha LIeHHW KHUXa, nocneaBallaTta oLeHka ce

M3BBbPLUBA MO CpeaHUA HaYnH:

F ={S-PV(D,0,T)}* (1+Rf)T,
Kbaeto:

F — ueHa Ha roYbpC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYaKkBaH AVBUOEHT
Rf — 6e3pnCKOB NUXBEH MPOLIEHT;

T — Opowi oHM Ha KOHTpakTa, pa3feneH Ha 365.

Yn. 16. (1) CnpaBeanuBa CTOMHOCT Ha AepvBaTUBHU (DMHAHCOBW MHCTPYMEHTU, TbPryBaHU Ha U3BbLHOOPCOBK Na3apw, ce

onpegens no LeHa "KynyBa" Ha MapKkeT-MenKbp Npu 3aTBapsiHe Ha nNasapa B pabGoTHUA AeH, Npeaxoxaall faTaTa Ha oueHkaTa.

(2) MNpu HeBB3MOXHOCT Aa 6bAe NPUNOXEHO NOCOYEHOTO NpPaBWIo B an.1. cnpaBeanmBa CTOWHOCT Ha ONUMK, TbPryBaHu Ha

13BBHBOPCOBU Nasapu, ce onpedens KaTo ce M3nonaea opmynara no un. 13.

(3) CnpaBeanvBa CTOMHOCT Ha BanyTHUTE (QOPYBLPAHU OOrOBOPWU Ce Onpedens kato ce usnonsea dopmynara no —aony.
KoraTto cpokbT 0o nagexa Ha BanyTHUTe hopybpAHN JOroBOpK € No-Marbk OT 1 Mecel, 1 B Cryyan, Ye ca Hanvue He3HauuTenHu
pasnuKky No OTHOLLEHWNE Ha CTOMHOCTUTE Ha NIMXBEHUTE NPOLEHTU, NOPaAN KPaTKMs CPOK M NPEeHEBPEXMMO MarkoTo BfMSHME Ha
OUCKOHTOBUTE pakTopu, ce npuema, Ye opybpAHUAT BaryTeH KypCc KbM AaTaTa Ha onpefernsiHe Ha cnpaBenvBaTa CTOMHOCT

(t) e paBeH Ha TeKyLMsa CroT BanyTeH Kypc.

— —
ainy® a”
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KbAeTo:
Vi - CTOMHOCT Ha popybpaHMSA JOroBOp;

N — pa3mep Ha opybpAHMSA OroBOp;

C - TeKkyLUms CNOT KypC Mexay ABeTe BasnyTu;

P — dhopybpaeH BanyTeH Kypc, JOrOBOPEH NPU CKMIOYBAHETO Ha hopybpAHUSI JOrOBOpP;

W pBata BanyTHW Kypca ce u3passiBaT kaTo eanHuum BanyTa B 3a egHa eguHuua Banyta A.
ia — 6e3p1CKOB NXBEH NPOLEHT 3a BanyTa A;

is — 6e3p1CKoB NUXBEH NPOLIEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpAHUSI JOroBOpP;

t — TekyLla aaTta.

(4) CnpaBeanvea CTOMHOCT Ha hOPYBbPAM, pa3nnyHM OT MOCOYEHWTE B an.3 ce onpeaensi Kato ce u3nonaea opmynara no

un. 15.

Yn. 17. CnpaBeanusBa CTOMHOCT Ha (PMHAHCOBW WMHCTPYMEHTW, AOMYCHATW OO TbProBUs Ha NMoBeve OT eAuH perynupaH
nasap, ce onpegens no LEeHW, oroBecTsBaHN Ny6nM4HO OT MSACTOTO 3a TbProBusi, HA KOWTO YNpaBnsBalloTO APYXECTBO MMa
OCUIypeH OOCTHN M Ha KOETO YNpaBnsiBaLloTO APYXeCTBO 61 MOrno aa ocurypuy Ham-gobpo nsnwnHeHue 3a ®oHga B criyyan Ha
npogaxba Ha CbOTBETHUSA MHCTPYMEHT, KaTo ce B3emMaT NpeaBuni pasxoamTe 3a Bpokepcky ycnyri, pasxoauTe 3a CETbIIMEHT Ha

caenkvTe, Takcute Ha BaHkaTa-aenosuTap, BanyTaTta, B KOSITO Ce TbpryBa (oMHAHCOBUSI MIHCTPYMEHT U Ap.

Yn. 18. (1) B cnyyaute, koraTo He ce NpoBeXaa TbProBusl Ha MSACTO 3a TbProBus B paboTHM 3a CTpaHaTta AHW, Unu Korato
JafleHV LEHHU KHUXa Ca BPEMEHHO CrpeHW OT TbProBus, 3a MocrieBalla OLEHKa Ha LEHHUTE KHWXa, AOMycHaTU OO WIu
TbPryBaHU Ha perynupaH nasap unu Ha Opyru MecTa 3a TbproBus, ce MpuMema oueHkaTta, BanuaHa 3a AeHsl Ha nocregHarta
Tbproscka cecust. Mpy nocreaBalla ouUeHKa Ha obnurauum n Opyrv ObArOBU LEHHWU KHUXKA MO pefa Ha u3peyeHne Mbpeo ce

OT4YUTa U HaTpynaHaTta nMxea 3a CbOTBETHUTE OHW.

(2) MpaBunoTo Ha an.1 ce npunara v B Criy4auTe, KoraTo Ha MsICTO 3a TbProBUsi HE Ce MPOBEXAa TbProBcka cecus nopaau

HepaboTeH B CbOTBETHATa CTpaHa AeH, KoinTo e paboTeH B Penybnuka Bbnrapus.
Yn.19. (omm. — peweHue om 17.01.2023 2.)

Yn. 20. CpO‘-lHVITe n 6eacpquMTe 0enosnTn, napute Ha Kaca, U KpaTKoCpo4YHUTE B3eMaHUA Ce oueHABaT KbM AeHA Ha

oLeHKaTa, KakTo cnegsa:
1. CpoyHUTE AENno3nTH - N0 HOMUHAaNHaTa UM CTOMHOCT;
2. napwuTe Ha Kaca - N0 HOMMHAaIHA CTOMHOCT;
3. bescpoyHuTe Aeno3nTn - N0 HOMUHAMHa CTONHOCT;
4. KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NMMXBEH NPOLIEHT UK OXOL - N0 cebeCTOMHOCT;
5. KPaTKOCPOYHUTE B3EMaHUs C ONpeaerneH NMXBEH NPOLEHT UMK JoX0[ - N0 ce6eCcTOMHOCT.

Yn. 21. (1) NocnepgBallata oueHka Ha MHCTPYMEHTUTE HA MapU4HUA Nasap AONycHaTW 4O UMM TbPryBaHW Ha perynupad

nasap WUnu Apyro Msicto 3a TbproBusi ce M3BbpLLUBa Mo pega Ha un. 11, an. 1.

(2) Ako He MOXxe fa ce NnpuUNoXu peabT 3a OoueHKa no an. 1, KaKkTo 1 3a WHCTPYMEHTUTE Ha Napu4yHUA nasap, KOUTo He ce

TbpryBaT Ha perynupaH nasap unv Apyro MsICTO 3a TbProBusi, OLieHKaTa ce U3BbpLUBA MO cregHuTe opMynu:

1. 3a KpaTKOCPOYHM AbPXKaBHU LIEHHN KHIKa (CbKPOBULLIHK GoHOBE):
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o d
P, =N|1-|ix—
™ 365

Prb € LeHaTa Ha CbKpOBULLHWSA GOH;

N — HOMMHanHa CTOMHOCT;

i — AUCKOHTOB MPOLEHT;

d — 6pon AHW OT faTaTta Ha npeoLeHka Ao nagexa.

2. MNocneppalaTa oueHka Ha Aeno3uTHUTE cepTudmnkaT ce u3BbpLUBa NO HOMUHaNHaTa UM CTOMHOCT M nonarawaTa ce
CbrnacHO AOoroBopa HaTpynaHa nuxsea. |_|pl/l HEBBb3MOXHOCT Oa CU NMPUNoXu nspeveHne Nbpeo, NpeoleHkaTa ce n3sbpLuBa no

cnepHata copmyna:

MV
PCD = —d ,
1+ ix——
365
KbaEeTo:
MV = Nx| 14| & x4
100 365

Pcp € CTOMHOCTTa Ha Aeno3nTHUS cepTUdmKar;

MV — cTOMHOCTTa Ha Aeno3nTHUSA cepTUdUKaT Ha Nagexa;

N — HOMWHanHa CTOMHOCT Ha A4eno3nTHUA cepTudukarT;

d — 6pon aHM OT JaTaTa Ha NpeoLeHKa A0 Naaexa;

i — AUCKOHTOB MPOLIEHT;

C — nMxBa, NnaTtuma BbpXy Aerno3vpaHaTta cyMa, NocoveHa Bbpxy cepTudmkara.

(3) OuckoHToBaTa HopMa B ropHuTe dbopMynu ce onpeaensi cbrnacHo yn. 10, an.1, 1.1 1 2 oT HacToAWwMTE NpaBuna.

(4) NocnepnBalLaTa oLeHKa Ha TbProBCKM LIEHHM KHMXKA Ce u3dncnsia Ha 6asaTa Ha peanvanpaHa kanutanosa nevanbta wnm

3ary6a B [€HA Ha OUeHKaTa Bb3 OCHOBa Ha VIHd)OpMaLWIOHHaTa cuctemMa 3a LeHoBa VIH(*)OpMaLlVIﬂ.

Yn. 22. (usm. — peweHue om 09.12.2025 2.) ®vHAHCOBUTE aKkTVMBW, OEHOMUHMPAHU BbLB BanyTa, pas3nuyHa OT eBpo,
ce npen3uncnsBat B paBHOCTOMHOCTTA MM B €BPO, KaTo Ce M3non3eaT pedepeHTHUTE BanyTHW KypCOBE Ha €BPOTO KbM
YyxxgecTpaHHuTe BanyTu, NnybnukyBaHu oT Bbnrapckata HapogHa 6aHka Ha HelMHaTa MHTepPHET CTpaHuua, BanuaHu 3a AeHs, 3a

KOWTO Ce OTHacs oLeHkaTa.

Yn. 23. MaTtepuanHute 1 HematepuanHuTe AbAroTPanHN akTMBM MbPBOHAYaANHO Ce OLEeHSABaT Mo LieHa Ha npugobreaHe, a
BMNOCNEeACTBME NoasexaTt Ha nepuoanyHa oueHka Mo cnpaBeanvBa CTOMHOCT, cbobpasHo npeasuaeHns B MCPO 16 mopen Ha
oueHka. lMpeoueHkaTa no cnpaBeanvBa CTOMHOCT Ce M3BBbpLUBA eXerogHo kbM 31 AekeMBpu Ha CbOTBETHaTa roavHa. [pu
noBuLLaBaHe Ha MHNAaLMOHHNA UHAEKC 3a roamHaTta Hag 10 % vnu npu Hanuune Ha 3HauYUTEeNHU pasnuyns Mexay 6anaHcosara
1 cripaBeAnMBaTa CTOMHOCT Ha AbMroTpanHUTe akTMBM YNPaBUTENHUAT oprad Ha Y[l moxe Aa B3eme pelueHve npeoleHKkaTa Aa

Ce n3BbpLlBa N Ha NO-KpaTbK nepmnoa OT Bpeme.

FMABA YHETBBPTA

OLIEHKA HA NACUBUTE
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Yn. 24. OueHkaTa Ha nacvBuTe ce M3BbPLUBA Ha 6a3a NpUNoXuMUTE cHeTOBOAHM cTaHaapTu. CTOMHOCTTa Ha nacueuTe 3a
uennTe Ha onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTE e cymaTta OT TekywuTe nacveu B 6anaHca. 3agbiikeHusTa,

AEeHOMUHMPaHW BbB BanyTa, ce u3yucnsasar no opuumantHus Kype Ha bHB 3a aeHs Ha oueHkaTa.

FMABA META

ONPEAENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE

Yn. 25. HeTHaTta CTOWHOCT Ha akTuBUTE Ha doHAa 3a uenuTe Ha onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U LeHaTa Ha
O6paTHO N3KynyBaHe ce U34uncrsBa Kato oT CTOMHOCTTa Ha BCUMYKU aKTUBM, U3YMCIIEHa CbIMacHO rmasa TpeTa OT HacToAwmnTe

npaswuna, ce n3Bagu CTOMHOCTTA Ha TeKyLnTe nacneu, N34MUCreHa CornacHo rnaBsa 4eTeBbpTa.

MMABA LLECTA

NPOLIEAYPA 3A ONPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT HA AKTUBUTE HA
EQWH OAN, EMUCUOHHATA CTOMHOCT U LLIEHATA HA OBPATHO U3KYMNYBAHE HA

OANOBE HA AOrOBOPHUA ®0OHAO

PA3LOEN I

TEXHONOIMA HA NPOLIEAYPATA

Yn. 26. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AUH OSr, EMUCMOHHATa CTOMHOCT U LieHaTa
Ha obpaTHOTO M3KyrnyBaHe Ha AAnoBe Ha oHAa 3a MopbykUTe, NodadeHu Ha onpedened aeH (T, ,AeHA Ha oueHkaTta“), ce
onpegensaTt go 13:30 yaca Ha cnegBawma paboTeH AeH (,4eHs Ha m3uucnsiaHe®). EMUcCHOHHaTa CTOMHOCT M LeHaTa Ha

06paTHOTO M3KynyBaHe Ce OCHOBaBaT Ha HETHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA KbM AeHs Ha OueHkaTa.
(2) Mexgy 09:00 1 10:00 yaca B AeHst Ha U34ncnsiBaHe:

1. ce u3roTBAT faHHUTE, Heobxooumm 3a onpegensaHe Ha akTUBUTE, KOUTO MMAT NasapHa CTOMHOCT, KaTo ce M3nonasa

cbbpaHaTa cbrnacHo npasunaTa UHopMaLms;

2. ce U3BbpLLBA OCHETOBOAABAHETO Ha BCUYKWN Onepauun BbLB cboma, BKIMHOYUTENHO Ce npeoLleHABaT akTuBuTe C NnasapHa
CTOMHOCT KbM AaTaTa Ha oLeHKaTa M ce U3roTes npegnoxeHue 3a onpeaenadHe Ha cnpasegnuea CTOMHOCT Ha aKTUBUTE, KOUTO
HAMAaT na3apHa uUeHa KbM [OeHA Ha oOueHKaTa. I'Ipe,qno»(eHmma Ce W3roTBAT CblMacHO MeToguTe 3a onpeaensdHe Ha
cnpasegnueata CTOMHOCT Ha aKTuBuTe, CbAbpKallu ce B HacToAWnTe Npasunia n ca npuapyxxeHn ot HeobxogumMuTe OOKYMEHTN,

[aHHWU 1 aHanu3n, Bb3 OCHOBA Ha KOUTO € HarnpaBeHO NPeoXKEHNETO.
3. 0o 12:30 4. ce n3roTBAT OKOHYaTESHO:

g 060p0THaTa BE€OOMOCT Ha CbOH,D.a, CbAbpXalla npeoLeHKaTa;

RS

% ChpaBkKa 3a n34vucrieHarta HeTHa CTOMHOCT Ha aKTUBWTE, EMUCMOHHATa CTOMHOCT M LeHaTa Ha O6paTHO N3KynyBaHe;

K3

< [pyrv cnpasku.

4. Bb3 OCHOBa Ha npefocraBeHuUTe Mchopmame, npeanoxeHua, OOKYMeHTU U AaHHU ce onpenens HeTHaTa CTOWHOCT Ha
aKTMBWUTE, HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Osn, U ce npuema pelleHue - npoToKos, noanucaH OT U3NbJTHUTENHUA
ONPEKTOp Ha yl'lpaBJ'IﬂBaLIJ,OTO AOPYXeCTBO U pbKoBOAUTENA Ha oTaen ,,B'preIJJeH KOHTpPON U HOpMatuBHO CbOTBETCTBME" Ha

yl'lpaBJ'IFlBaLLlOTO AOpPYy>XeCcTBO, OTHOCHO eMUCMOHHaTa CTOMHOCT U LieHaTa Ha OﬁpaTHOTO N3KynyBaHe Ha ganoBe Ha CbOH,D,a.
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HeTHaTa CTOMHOCT Ha aKTUBWTE Ha e4HA aKLWsi Ce ONpeaens KaTo HeTHaTa CTOMHOCT Ha akTUBUTe Ha (hoHAa ce pasaeni Ha 6post

aanose B 06pbLUeHME.

(3) Do 12:30 yaca B AeHs Ha U34UCnsiBaHe ce usnpalua yBegomneHve Ao 6aHkaTa-genosutap OTHOCHO onpeaeneHuTe HeTHa
CTOMHOCT Ha aKTVBUTE U HETHA CTOMHOCT Ha aKTVBUTE Ha eAWH OSN; eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO uskynysaHe,

KaKTO 1 usinata MHpopmaLusi, CBbp3aHa C ornpeaensHeTo UMm.

(4) (usm. — peweHue om 17.01.2023 2.) BegHara cnep onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE U MNOTBbPXAaBaHETO
n oT GaHkaTa AenosuTap, YNpaBnsiBaloTo APYXecTBO 0bsiBsBa Te3n AaHHM Ha VIHTepHeT cTpaHuuata Ha YnpasnsiBalloTo
OpYXecTBO U Ha Bbnrapckata acoumaumsi Ha ynpasnsBallMTe APYXKECTBO, KaKTO U Ha MecTaTa, KbAeTo Ce NoAaBaT NopbYKM 3a

nokyrka u obpaTHO u3kynyBaHe Ha asnose Ha PoHaa.

PA3LOEN Il

®YHKLMN U OTTOBOPHOCTU NPU ONPEOENAHE HA HCA

Yn. 27. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AUH A5, eMUCMOHHATa CTOMHOCT U LeHaTa
Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha POHAA Ce M3uucnsBaT OT YNpaBnsABaLLOTO APYXXECTBO MOA KOHTpona Ha GaHkarta-
JenosuTtap Npu cnaseBaHe Ha 3akoHa, npaBunaTa Ha coHaa, NpocnekTa 3a MbPBUYHO MyGNMYHO MpeanaraHe Ha akuMu U Ha

HacToAwunTe npasuna.

(2) YnpaBnaBaLLoTo APYXECTBO U3rOTBs NpeasiokeHusTa 3a onpeaensiHe Ha cnpaBefnuBaTa CTOWHOCT Ha akTUBUTE, KOUTO
HAMaT nasapHa LeHa M OCbLUECTBSIBa LANocTHaTa AeNHOCT no cbbupaHe M aHanuavpaHe Ha MHopmauusita, AaHHWUTE 1

OOKYMEHTUTE, Heobxogumu 3a onpegensiHe Ha cnpaBeAnuBaTa CTOMHOCT Ha TE3N akTUBUTE.

(3) Benykm cueToBoaHM onepaumnm BbB Bpb3ka C MPeoLieHKaTa Ha aktuBuTe Ha hoHaa B npoueca Ha onpefensHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, HETHaTa CTOWHOCT Ha aKTUBUTE Ha €AMH AAS, EMUCKOHHaTa CTOWHOCT M LieHaTa Ha 06paTHOTO U3KynyBaHe
Ha [OAnoBe Cce M3BbLPLUBAT OT YNpaBMsBaLLOTO APYXEeCTBO. TO OTroBapsl W 3a Mofy4aBaHETO W NPaBUIIHOTO W3MOM3BaHe Ha
MHpopMaLmsATa OTHOCHO MasapHaTa CTOMHOCT Ha akTMBWTE Ha doHAa, BanyTHUS Kypc, MO KOWTO Ce MpeoueHsBaT napuyHuTe

cpencTea, B3emaHusaTa 1 nacueuTe Ha poHaa; 6pos Ha oanoBeTe Ha boHaa B 0OpbLUEHME.

(4) YnpaBnsBaLloTo OpYXeCcTBO y4yacTBa W € OTTOBOPHO 3a TEXHOMOMMYHOTO M MPOrpaMHO OCUTypsiBaHe Ha npoueca Ha
onpegensiHe Ha HeTHaTa CTOWHOCT Ha akTUBUTE Ha (POHAA, HA W3YKCTIEHMETO HA EMICMOHHATA CTOWHOCT U LieHaTa Ha o6paTtHo

U3KynyBaHe.

(5) OTpen ,BbTpelueH KOHTPON M HOPMATUBHO CbOTBETCTBME” B YNPaBNsBaLLOTO APYXXECTBO U3rOTBSA MPOTOKOM, ChAbpXKaLL
obcbxaaHuATa, CBBbP3aHN C ONpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTvBuTe. MpoTOKONbLT ChAbpXa CMUCHK C AOKYMEHTUTE,

Ha 6a3a Ha KOUTO € U3YMCIieHa HETHaTa CTOMHOCT Ha aKTUBUTE M NMOCOYBA M3TOYHULIMTE Ha M3Non3BaHaTta VIHd)OpMaLWIﬂ.

(6) (usm. — peweHue om 17.01.2023 e.) YnpaBnsiBalOTO APYXECTBO MyGnuKyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha
0obpaTHOTO M3KynyBaHe Ha CTpaHuuaTta Ha YnpaBnsBaLloTo APYXeCTBO B IHTEpHET 1 Ha mecTaTa, KbAeTO ce NoAaBaT NMopbYKK

3a Nokynka n OGpaTHO N3KynyBaHe Ha ganoBe Ha doHaa

Yn. 28. (1) baHkaTa-geno3uTap KOHTPONMPA U3YUCHISIBAHETO Ha HETHATa CTOMHOCT HAa aKTMBWUTE, EMUCUMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBe Ha hoHAa C Len To Aa OTroBapsi Ha npasunata Ha AoroBopHUsi (hoHA, ogobpeHust

NPOCNEKT U HacToALMUTE Nnpasuna.

(2) Mpu ocbLLECTBABaHE Ha KOHTPOMHUTE CY (hyHKLMM GaHkaTa-AenosuTap usnpatla noTBbpXAeHe OTHOCHO onpeaeneHuTe
HETHa CTOMHOCT Ha aKTUBUTE U HETHA CTOMHOCT Ha aKTUBWUTE Ha eAMH AN, EMUCMOHHA CTOMHOCT 1 LieHa Ha 06paTHO M3kynyBaHe
¢ ovumManHo NUCMO MU C KPUNTMPAH U MoAnucaH C eneKkTPOHeH MOANUC MEMn, KOUTO ce M3npalat [0 ynpasnsiBalioTo

apyxectso Ao 13:30 yaca B AeHS Ha U34ncnsBaHe.
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(3) B cnyuan Ha koHCTaTMpaHOo HapylieHue 6aHkaTa He3abaBHO, HO He no-kbcHO oT 13:30 Yaca B AeHst Ha M3yucnsBaHe
yBeAoMsiBa YNpaBfsBallOTO [APYXECTBO W M3WUCKBA OTCTPaHABaHe Ha HECLOTBETCTBUATA. YNPaBnsBallOTO APYXeCTBO

He3abaBHO OTCTpaHsABa HECbOTBETCTBUATA U U3BBbPLLBA YBEOOMINEHUATA CbITaCHO Te3n npasuna.

Yn. 29. Mpwu oueHkaTa Ha nopTdeiina v npu onpegensHe Ha HCA oauTopuTe Ha yNpaBnsBaLloTo APYKECTBO NPEAOCTaBsT
KOHCYNTaLUMM OTHOCHO OTYEeTHOCTTa M CcbbniogaBaHe CnasBaHeTo Ha HopMaTvBHaTa 6asa M MexXOyHapoAaHUTE CHETOBOOHM

CTaHgapTun.

PA3OEN

CbXPAHEHUE HA OKYMEHTU U KOHTPOJ1 HA CbXPAHEHUETO

Yn. 30. (1) 3a pelweHusTa Ha ynpasnsBaLLOTO APY>XECTBO MNPV ONpeAensHe Ha HeTHaTa CTOMHOCT Ha akTUBMTE, HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha €AVH AAT, EMUCUOHHaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha AsnoBeTe Ce BOAAT MPOTOKOMM,
KOUTO Ce NOAMNMCBAT OT U3MbITHUTENHNS AUPEKTOP U PBKOBOAUTENS Ha OTAenN ,BbTpeLueH KOHTPON N HOPMaTUBHO CLOTBETCTBUNE”

Ha ynpaBnsBaLLoTO APYXeCTBO.
(2) Kbm npoTokonuTe ce npunara uanata AoKyMeHTaums, Ha 6a3aTta Ha KOATO ca B3eTu pelueHusTa.

(3) (usm. — peweHue om 17.01.2023 2.) NpoToKONUTE CEe CbXpaHsABaT 3a CPOK OT NET roguHu. LisnoctHaTta gokyMeHTaums v
MHOPMaLuus, CBbp3aHa C OnpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE, eMMCUOHHaTa CTOMHOCT M LeHata Ha obpaTHo

M3KynyBaHe Ha OA5oBeTe Ce CbXpaHAaBa B €NIeKTPOHHa copma.

(4) PbkoBoguTEnaT Ha oTden ,BbTpelleH KOHTPON U HOPMAaTMBHO CbOTBETCTBME ~ Ha yNpaBnsBalloTO APYXECTBO e

OTroBOpPEH 3a CbXpaHABaHETO Ha OOKYMEHTUTE, CBbp3aHnN C U3HUCIIEHNETO Ha HCA n onpegensiHe Ha LeHnTe Ha doHaa.

(5) KoHTponbT BbpXy MpoLeca Ha CbXxpaHsiBaHe Ha LOKYMEHTWUTE, CBbp3aHu ¢ nauucnenveto Ha HCA v onpepensiHe Ha

LeHuTe Ha poHAa ce ocbluecTBsBa OT CbBeTa Ha ONPEKTOopUTE Ha ynpasnaBalloTo APY>KEeCTBO.

PA3OEN IV

CbBUPAHE HA UH®OPMALIUA NPU ONPEAENAHE HA HCA

Yn. 31. (1) YnpaBnsBalwoTo APYXeCTBO Npurara cuctema 3a cbbupaHe Ha WHGOpMauusi, KOSTO e onpefenswia 3a

mauucnsisaHeTo Ha HCA.

(2) N3TouHnumTe Ha uHdoOpmaums, onpedenswa 3a usdvicnasaHe Ha HCA, ca odwumanHua GonetwuH Ha ,Bbnrapcka

doHgoBa 6opca — Cocpusa” Al, nbpBuyHUTE annbpu Ha ALK, Poritepc, Bloomberg, CEDEL, EUROCLEAR u gp.
(3) YnpaensiBaLoTo APY>KECTBO cucTemMaTmaunpa, knacuduumpa 1 nocoysa M3non3saHuTe 3TOYHULM Ha MHopmauus.

(4) Mpn usumcnsBaHe Ha HCA ce nocouyBa BUABLT Ha M3Mon3BaHaTa WHGOPMaUUs — MbpBUMYHA WM BTOPUYHA, KaTo

ynpaBnsBaLLoTo APYXECTBO Npunara npoueaypa Ha pasrnexaaHe, kopurupaHe v BepuduumpaHe Ha nonyyeHarta nHhopmMaums.

PA3OENV

NMPOrPAMHO OCUI'YPABAHE NPU ONPEQENAHE HA HCA
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Yn. 32. (1) B npoueca Ha onpegensiHe Ha HCA, emyUcuOHHaTa CTOWHOCT U LieHaTa Ha 06paTHOTO U3KyrnyBaHe Ha AsnoBeTe
Ha coHAa ce n3nonaea cobCTBEH NporpameH NPOAYKT Ha yNpaBnsBaLLOTO APYXXeCTBO, KOWTO OTroBaps Han-Manko Ha CrnegHuTe

N3UCKBaHVISA:
1. cbabpka YacTTa, Ha KOATO Ce BoAM CHETOBOACTBOTO Ha hoHAa;
2. JaBa Bb3MOXHOCT 3a OMPEKTHO BbBEXAaHe Ha MHGOpMaLMATa 3a NasapHaTa LeHa Ha akTMBWUTE Ha oHaa;
3. IHAVKMPA HaNMYMeTo I OTCLCTBMETO Ha MasapHa LieHa Ha CbOTBETHWUTE akTUBY Ha hoHAA;
4. pasnonara ¢ Heobxoaumarta 3aluTa 3a BnvM3aHe B nporpamara caMmo Ha OTOPM3UpaHUTe Nuua;

5. cbxpaHsBa MHdopMaumaTa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE, eMUCMOHHaTa CTOMHOCT WM LeHaTa Ha

06paTHO M3KyrnyBaHe Ha OAroBeTe Ha (hoHAa 3a NPeAXOAHU NeEpPUoaM U He No3BonsiBa T8 Aa 6bae NPOMEHsIHA NO-KbCHO;

6. AaBa Bb3MOXHOCT 3a pasnevaTBaHe Ha pe3ynTtatn OT N34NCNABaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa

CTOWHOCT 1 LieHaTa Ha oBpaTHO U3KyryBaHe Ha AsnoseTe.

FMABA CEOMA
N3BANBAHE HA KOH®JIMKT HA UHTEPECW.
3ALLUUTA CPELLY PA3KPUBAHE HA BbTPELUHA UHOOPMALIUA

Yn. 33. (u3m. Ha 23.12.2016 r.)3a npepoTBpaTABaHe KOHMNVKT HA MHTEPECU ce NpeanpuemMaT CreaHUTe MepKu:

1. opraHuaunpaHe Ha [loroBopHusi hOHA OT NnLeH3npaHoTo oT KPH ynpaensaBaLLo Apy>KecTBO, KOETO ynpasnssa nopTdenna
Ha [loroBopHMs hOHA NOCPEACTBOM MHBECTULIMOHHM PELLEHNS Y HapexXA4aHus, 1 U3BbpLUBa AenHOCTTa no npogaxba n obpatHo

M3KynyBaHe Ha OdArnoBeTe Ha [oroBopHus oHA,

2. CKrntovBaHe Ha A0roBop C UHBECTULIMOHHN NOCpeaHNLM 3a U3NbITHEHNE HapeXXAaHUATa Ha ynpaBnaBaLlloToO APY>XeCTBO Nnpu

ynpasJieHMeTo Ha doHpaa;

3. onpefeneHoTo B npasunaTta Ha doHpa Bb3HarpaxxgeHne 3a ynpasndaBallOTO APYXeCTBO Ce M34uUcCndBa 3a BCEKU
KaneHgapeH OeH KaTto NpoueHT Ha rogullHa 6a3a oT HeTHaTa CTOMHOCT Ha akTuBM Ha ®oHAa, HauucnsiBa ce npu nsvucnsasaHe
Ha HeTHaTa CTOMHOCT Ha aKTMBMTE M Ce M3nnawa B Havyanoto Ha Meceua, crnefBall, Mecela, 3a KOMTO ce OTHacs;

Bb3HarpaxxaeHueTo € B npsaka 3aBUCUMOCT OT YCNEeLWHOTO ynpasreHne Ha JeviHocTTa Ha ﬂOFOBOpHMﬂ q)OH,EI,;

4. nMuara no npeaxofHaTa To4Ka Npu BCThMNBAHE B AMbXHOCT UM Npy 3anodBaHe Ha AENHOCT 3a APYKeCTBOTO NPefoCTaBsT
Ha PbKOBOAWUTENS Ha OTAEN ,BbTpeLleH KOHTPON 1 HOPMATUBHO CbOTBETCTBME” Ha YNPaBsBaLLOTO APYXECTBO MHopMaLVs 3a
(hMHAHCOBWTE MHCTPYMEHTM, NMPUTEXABAHW OT TSX W/UIMU OT CBBP3AHUTE C TAX NMULA, C USKITIYEHNE Ha ObpXKaBHUTE (DUHAHCOBU
MHCTpyMeHTU. Taan nHopmaumsi ce NpefocTaBs U Npy BCAKO Nocrnefsallo npuaobusaHe Unu pasmnopexaaHe ¢ (prHaHCOBM

MHCTPYMEHTM [0 Kpasi Ha paboTHUS [AeH, CriefBall AeHs Ha noslyvyaBaHe Ha NOTBbPXKAEHWETO 3a CKIodeHaTa CAernka;

5. yNpaBnsiBaloTo APYyXeCTBO NpW ynpaBneHWeTo AeiiHocTTa Ha doHaa ocurypsisa CnpaBednvBo TpeTupaHe Ha
npuTexXaTenuTe Ha AANOoBe KaTo npunara NpUHLMNUTE 3a 3aluTa Ha TEXHUTE HTepecH, 3a HeobarofeTerncTBaHe Ha eaHo nuue
3a cMeTka Ha Apyro, 3a e4HaKBO TPEeTMpaHe Npu paBHW YCIIOBMS M 3a pasKpuMBaHe Ha MbfHa, TOYHA W HernoAsexaalla

I/IHCbOpMaLlI/Iﬂ, KoeTo 6u morna ga NOCNyXu 3a B3eMaHeTo Ha 060CHOBaHO MHBECTULIMOHHO pewieHne

Un. 34. 3a ocurypsiBaHe Ha 3aliMTa cpelly HENpaBOMEpHO npedaBaHe W WU3MNOoN3BaHe Ha BbTpellHa WHopMauusi ce

npegnpuemar crneaHuTe MepKu:

1. ynpasnaBawoTo APYXECTBO Cb3faBa YCNOBUSA, rapaHTMpally onasBaHEeTO Ha HanuyHaTta npu TAX OTYETHOCT U
I/IHCbOpMaLlVIﬂ, CBbp3aHa C OeViHoCTTa Ha D,OFOBOPHI/IH d’.)OH,EI,, KaTto onpenendart c I'Ipanu'la 3a BbTpellHa opraHmsauua un C
q)yHKLlVIOHaJ'IHVITe XapaKTepucTukn Ha oTaennTe Ha Y[ 3agbrxeHunaTa n OTroBOPHOCTUTE 3a BCUYKK NnLa, ydacTeallK B npoueca

Ha onpegendaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ﬂOFOBOpHI/Iﬂ CbOH,U, n d)opMleaHe Ha MHBECTULIMOHHU peLleHns,

62



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

2.uneHoBeTe Ha YMNpaBUTENHUA OpraH Ha YNpaBnsBallOTO APYXECTBO, HEroBWUTE CIYXUTENW M BCUYKM ApYrv nvua,
paboTeLuy No JOroBOp 3a YNpaBIsBaLLOTO APYXECTBO, He MoraT [a pasrnacsBaT, OCBEH ako He ca OrnpaBOMOLLEHM 3a TOBa, U
fa nonseart 3a obnarogeTencreaHe Ha cebe cu Unu Ha Apyru NUUa, BKITKYUTENHO M HA CaMOTO YNpaBnsiBaLlo ApYXecTBo, hakTu
1 obcTosTENCTBA, 3acArallin HaNMYHOCTUTE M OnepaLmMmMTe No CMETKUTE 3a LIEHHW KHUXKa Ha [JoroBOpHUS (hoHL, KaKTO U BCUYKU
apyrn daktm u obcToaTencTsa, NpeacTaBnsBalLM TbProBcka TawHa, KOMTO Ca Yy3Hanu Npu M3NbIHEHWE Ha cnyxebHute n

nNpodecroHanHNTe cn 3abIMKEeHNs, 3a KOeTO NoAnNuceaT Aeknapaums;

3.ocBeH Ha KO®H, 3a uenute Ha KOHTporHata W AEMHOCT M B paMKWTe Ha 3anosedra 3a NpoBepKa, YreHoBeTe Ha
ynpaBWUTENHUS OpraH Ha ynpasnsaBalloOTO APYXecTBO He MoraT Aa AasBaT WHopMauus no npeaxogHaTa Touka, OCBEH Mo

pewieHne Ha cbaa no peaa v npu ycrnoBuATa Ha 3akoHa.

FMABA OCMA
NMPUEMAHE U UBMEHEHUE HA NMPABUIATA 3A OMNPEOENAHE HA HCA.
KOHTPOI MO CMNA3BAHE HA NMPABUIIATA

Yn. 35. (1) Npaeunarta 3a onpegensiHe Ha HCA ce npuemat oT CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsaBaLloTo APYXKECTBO 3a

cMmeTKa Ha [JoroBopHust hoHA.
(2) N3ameHeHna n gonbnHeHust Ha NpaeunaTa ce npuemar oT CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsABaLLOTO OPYXKECTBO.

(3) (usm. — peweHue om 15.02.2023 e.) lNpuemaHeTo Ha npaBwnarta, CbOTBETHO Ha NPOMEHW B TsAX, ce opgobpsisa oT

3amecTHuK-npeacepatens Ha KOH, pvkoBogel ynpasneHne ,Haas3op Ha MHBECTULMOHHATa AeNHOCT ..

(4) CbBeTbT Ha OVPEeKTOpUTE Ha ynpaBiiAaBaLlOTO OPY>KEeCTBO Bb3afara KOHTpos1a no cna3saHe Ha npasunarta Ha [orosopHus

hoHA Ha pbKOBOAUTENS Ha OTAEN ,BbTpelleH KOHTPON U HOPMATUBHO CbOTBETCTBME” HA YNPaBMSBALLOTO APYXECTBO.

NPEXOOHW U 3AKIIOYUTENTHU PA3NOPEOBU

81. (uam. — peweHue om 17.01.2023 e.) \anon3BaHuTe cneuuanHy TepMUHU B TE3W NpaBunia umMmaT 3Ha4yeHMeTo, onpeaeneHo
B A€(PUHUTNBHUTE HOPMW OT AOMbIIHUTENHUTE pa3nopeabun Ha 3akoHa 3a AeVHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHW CXEMU U
ApyruTe nNpeanpusiTUsA 3a konektusHo nHeecTupaHe (3AOKCUMOKN) n Hapenba Ne 44 ot 20.10.2011 r. 3a 1 n3nckBaHUATa KbM
OEeNHOCTTa Ha KONMEKTVBHUTE WHBECTULMOHHU CXEMW, yrnpaBnsBalyTe OPYXeCTBa, HaUMOHaNHWTE MHBECTULIMOHHM (hOHAOBE,

anTtepHaTUuBHUTE MHBECTULIMOHHU CbOH[J,OBe M nuuaTta, ynpasnasaliy antepHatMuBHU MHBECTULIMOHHU q)OH,EI,OBe.

§2. 3a HeypefeHuTe OT HacToAwmTe npasuna cnyyaun ce npunarat 3OKUCAOMKU n cbotBeTHaTa 3akoHOBa U MOA3aKOHOBA

HOpMaTunBHa 6asa.

83. Hactoswwmre MNpaBuna 3ameHAT agocerawHuTe lNpaBuna 3a oueHka Ha nopTdenna n onpegensiie Ha HeTHaTa CTOMHOCT
Ha aktueuTe Ha [O® ,ENNAHA BanaHcupaH $ ®oHp“, npuetn ¢ pelleHve Ha CbBeTa Ha AUPEKTOpPWUTE Ha YNpaBnsiBalloToO
apyxecteo ot 21.11.2005 r., U3MeHeHn 1 JOMbIHEHN C pelleHne Ha CbBeTa Ha OUPEKTOpPUTE Ha YNpaBnsiBalloTO APY>KECTBO

oT 17.02.2006 r., ot 21.07.2006 r., oT 17.04.2007 r. n o1 26.06.2008 r.

84. HacTtosiwymte npasuna ca npvetn ot CbBeTa Ha AUpPEKTopuTe Ha ynpasnsasaLlo ApyxecTtso ,EJIAHA ®oHg MeHnmKMBHT”
Al c npotokon Ne E®OM-08-1402-C[1-14/21.05.2012 r. n ca U3MEHEHU 1 AOMBIHEHU C pelleHne Ha CbBeTa Ha OAUpeKTopuTe OT
21.06.2012r., 18.12.2012r., 23.12.2016r.. 17.01.2023 r., 15.02.2023 1. 1 ¢ pelieHune Ha CbBeTa Ha aupektopuTe o1 09.12.2025

r., KaTo nocrnegHuTe nameHeHus snuaat B cuna ot 01.01.2026 r.
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MpunoxeHue 2 — MecTta, KbAeTo ce nogaBaT NOPBHYKMA 3a MOKyNKa U o6paTHO U3KynyBaHe Ha
asanose Ha ®oHpaa

MHBecTMTOPMTE MOraT ga nonydaT NpocnekTa, npasunarta, OCHOBHUS MH(OPMAaLUOHEH OOKYMEHT,
KaKTO 1 AoMbIHUTENHa MHopMaums Bcekn paboTeH aeH B oduca Ha Y[ ,Enana ®oHg MeHUaXMbHT”
Al Ha agpec rp. Codoums, yn. JIbuesap CtanueB” Ne 5, Cochapma busHec Taybpc, kyna b, eT. 12, Ten.
(02) 810 00 62, n1ue 3a KoHTakTK Hukonarn MNaBnoB, KakTo 1 BbB BCUYKM OCTaHanm oucu, OCUrypeHmn
ot Y[ ,Enana ®oHg MeHnopxmbHT” ALl B CTpaHaTa:

. rp. Codumsa, UL ,Cocdapma busHec Taybpc, yn. Jibueszap CtaHuyeB” Ne 5, Codapma BusHec
Taybpc, TbproBcku LeHTbp, naptep Ten. (02) 810 00 65;

] rp. MNMnoeams, yn. ,XaH Kybpat” Ne 1, [enosu LleHTep Mnosame (naptep), Ten. (032) 626 428;
(0888) 837 597;

. rp. BapHa, 6yn. ,CnmeHuua” Ne 8, Ten. (052) 802 498;

] rp. MNne.eH, yn. ,C..ce. Kupun n Metoamin" Ne18, busHec ueHtsp ,[pectnx”’, naptep, Ten. (064)
840 114; (0887) 556 669;

. rp. Wymen, yn. ,Pacpamn MNMonos” Ne 2, Ten. (054) 800 535; 800 536; 862 260.
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MpunoxeHue 3 - UHBECTULMOHHM NNAHOBe, acOLMUPaAHM C asinoBe Ha PoHAaa

MWHBECTUUMOHEH TUJIAH. AANOBE OT AOroBoPHMA ®OHA, ACOUMWMPAHW CbC
NHBECTMLUMOHEH MNJIAH

OBLUM MONOXEHWMA

,/IHBECTMUMOHEH MnaH” O3HayaBa NrnaH 3a WHBECTMpPaHe B [AANOBE Ha A0OroBopeH (oHA,
ynpaBnsBaH OT YNpaBnsBawoTo APYXeCTBO, NPy YCNoBuMsATa, NOCOYEHN B NpaBuniaTa u npocnekta Ha
CbOTBETHMSA (POHA, XapaKkTepusupall ce C onpefeneHa NPoOAbIDKUTENHOCT (MUHMMarneH CpokK) B
3aBUCUMMOCT OT PUCKOBMSI MPOCOUIT HA KOHKPETHUS A0roBopeH ¢ooHA (BMCOKOPUCKOB, BanaHcupaH u
HWCKOPWCKOB) M 3abiHKUTENHA MUHMMAarnHa cyma Ha MHBECTULUMATA, NpedHa3HayeHa 3a eXxeMece4Ho
WHBECTMpPaHe B CbOTBETHUSA DOHL, CpeLly KOeTO MHBECTMTOPBLT Nonadsa npedepeHLns npu 3anmceaHe
Ha asroBe.

B MHBECTMUMOHEH NnaH ydacTtBa BCEKN MHBECTUTOP, KOWNTO e 3akynun, npu n3pn4HO NOCo4YeHo B
goroesopa 3a npop,a>|<6a n 06paTHO M3KynyBaHe Ha OAloBe XeJlaHne Oa y4YacTtBa B TaKbB MJiaH, uin e
nony4yun OT CBOA npasopgaTtesl No peda, NoCoYeH B npasunarta U npocnekrta Ha CbOTBETHUA q.)OH,EI,,
aanoBse OoT CbOH,CI,, acounnpaHm cbC MHBECTULMOHEH MNI1aH, N HE € NpeKpaTuil nocneaHn4.

B n3nbnHeHne Ha MHBECTULMOHEH MNIiaH KIUEHTbLT npesexnga no CMeTka Ha CbOTBETHUA (bOH,lJ,
Han-mManko 3agbIPKUTENHATA MUHMMAarHa MeceyHa CyMa KaKTo € N0COo4eHO no-aoJ1y, OCBEH akKo udanarta
CymMa Ha MHBeCTUUMATa € BHeCeHa eQHOKpaTHO Npu OTKpuBaHe Ha niaHa unn Obae BHeceHa npeaun
n3tn4aHe Ha MMHMMaltHnA CpoK Ha niiaHa.

M3BBbH ycnosudaTa, noco4vYeHn no-gony B To3W pasfersn, He ce npensmxaa mMakcumariHa cyma u
MaKCcumarsrieH CpoK Ha nHBecTuumdaTa B MHBECTULUMOHHUA NNnaH, T.e. MHBECTUTOPB®T MMa npaBo Aa ce
nonsea oT npecbepeHLmanHaTa LieHa 3a 3anncBaHe Ha gdnoBe un cneg U3tTn4aHeTo Ha MUHUMarHua
CPOK Ha WHBECTUUMOHHUA nNJ1aH W BHaACAHE (npeBemp,aHe) Ha MWHUMaNHO onpeageneHata 3a
MHBECTULUMOHHNA NiaH cyma.

CpOK'bT Ha MHBECTULMOHHMA NiaH 3anoysa ga Teye OT AEeHs, B KOUTO € U3NbIIHEHA nopbyKaTa
3a NbpBOHA4arniHa NoKynka Ha aanose, acouunpaHn CbC CbOTBETHUA UHBECTULMOHEH NNaH.

MHBECTUTOPBLT MOXE [a U3MbIHSABA KbM BCEKM MOMEHT MNoBeYe OT €MH UHBECTULIMOHEH MraH B
pasnu4Hn oHJoBE.

Bcekn oToeneH MHBECTULIMOHEH MNaH BKIIOYBa caMo euH KOHKpPETEH OOroBOpPEH (*)OH,D, no |/|36op
Ha KrnneHTa.

Mpenn n3TnMyaHe Ha cpoka Ha MHBECTULMOHHUS MNIaH M ako He e Hanvue 3abaBa Ha MUHUMAanHa
MeceyHa BHOCKA, KakTO U B €AHOMECEYEH CPOK Crnef U3MbIIHEHWE Ha NNaHa, MHBECTUTOPBT MOXe Aa
npemMuHe KbM ApYr BUA UHBECTULMOHEH MNIaH, KaTo CPOKLT Ha HOBUSI MHBECTULIMOHEH MNaH 3anoysa Aa
Teye OT faTarta Ha NpPexBbpfisitHETO. B TO3M cnyyal HeTHaTa cyma OT OOpaTHOTO M3KynyBaHe Ha
AAnoBeTe, acouuMpaHu C NMbpBUS MHBECTULMOHEH MfaH, Ce M3nomn3Ba 3a 3anucBaHe Ha AsrnoBe,
acouMupaHn ¢ HOBUSI MHBECTULMOHEH MnaH. [sinoBeTe OT AOrOBOPHMS (POHZ, acouMupaHn C HOBWUS
WHBECTULMOHEH MnaH, ce emuT1paT No eMUCUOHHA CTOMHOCT, paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE
Ha efVH O, a MHBECTUTOPBT HEe AbJKM BCTBNUTENHA Takca 3a y4acTUETO B HOBUSI MHBECTULIMOHEH
nnaH.

yl'lpaBJ'IFlBaLLLOTO OPYyXeCTBO OTrpaHun4aBa Mo TEeXHUYECKM HaynH B U3NONI3BaHUTE OT Hero
cochyepHM npoAyKTn gdanosete, y4vacTtBalwln B MHBECTULUMOHEH MniaH, TAXHaTta OTYETHOCT U BCUYKU
NPOMEHN, CBbP3aHn C TAX, OT OCTaHanuTte adanose.
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BWOOBE WHBECTULIMOHHM MIAHOBE, ACOLMUPAHU C O® ENAHA BANAHCUPAH $ ®OHO. MUHUMAMHA
MECEYHA BHOCKA, MUHUMAINHA MHBECTUPAHA CYMA U BCTBIMUTENHA TAKCA

BugoseTte MHBECTULUMOHHWM NMNaHoBe, acoummpaHu C ganose Ha PoHda, ce xapakrtepusupaT ¢
onpegeneHa NpoabIKUTENHOCT (MUHUMarnEH CPOK) U 3a4bIMKUTENHA MUHUManHa uHBecTMums (cymarta
OT NbpBOHaYanHaTa BHOCKa MNC MUHMMAanNHata MeceyHa BHOCKa, u3bpaHa OT MHBECTMTOpa npu
CTapTupaHe Ha MHBECTULMOHHNA NNnaH, YMHOXeHa no 6pos meceLm 3a Lenvs CPok Ha MHBECTULMOHHNSA
nnax).

Ha nHBectutopute ce npenocTaBs Bb3MOXHOCT Aa y4YacTBaT B ClieQHNTE BUOOBE MHBECTULIMOHHM
nnaHoee, acounnpanun ¢ doHaa:

a) MHBECTMLIMOHEH NIaH ¢ NpoabimkuTenHocT 36 meceua

6) MHBECTMLMOHEH NNaH ¢ NpoabmkuTenHocT 60 meceua;

6) MIHBECTULMOHEH NNaH ¢ npoabimkuTenHocT 120 meceua.

MuvHumanHaTa mecevHa BHOCKa B MHBeCTUUMOHeH nnaH € USD 50 (netaecet gonapa Ha CALLL).

MHBeCTMTOp'bT 3analla BCTbMNUTEJIHAa TakKCa 3a y4dactne B UHBECTULUMOHEH nJiaH, KOATO Cce
onpepnena B 3aBUCMMOCT OT CymMaTta Ha MHBeCTUUmATa (MVIHI/IMaJ'IHaTa mMece4dyHa BHOCKa, V|36paHa oT
MHBECTUTOPA npn ctapTunpaHe Ha MHBECTULUMOHHUA MNJ1aH, YMHOXEHa no 6p09| Meceuun 3a uenma Cpok
Ha MHBECTULMNOHHUA I'IJ'IaH) B pa3Mep, KaKTo crneasa:

a) 3a MHBECTULIMOHEH NNaH C NpoabimkmMTenHocTt 36 meceua — 1.5 % OT cymaTta Ha MHBECTULUATA;
0) 3a UHBECTMLMOHEH NNaH ¢ npoabimkutTenHocT 60 meceua — 0.90 % OT cymaTa Ha MHBECTULMATA;
B) 3@ MHBECTULMOHEH NnaH ¢ npoabmkmTenHocT 120 meceua — 0.45% oT cymaTa Ha uHBecTuumsTa.

BctbnutenHaTa Takca 3a y4vyactue ce 3annatlla npu nogasaHe Ha nNbpBaTa NopbYKa 3a NMOoKynka Ha
aanose, acounnpaHn CbC WMHBECTULMOHHUA nNnaH. Takcata ce yaobpxXa OT nbpBaTa BHOCKa Mo
MHBECTULUMOHHNA NIaH, a cpelly OoCTaTbKa Ce naaaBsat adanoBe.

BHOCKM B MHBECTULMOHEH MNAH. EMUTUPAHE HA OANOBE, ACOLUMUPAHN CbC MHBECTULIMOHEH MIAH.

NHBEeCTUTOPBT, KOWTO yyacTBa B MHBECTMUMOHEH MriaH, ce CbrfacsBa 3a MUHUMAIIHUS CPOK Ha
MHBECTMLIMOHHWUA NfaH ga npesexaa no cmeTka Ha doHaa noHe MUHMMAanHata MecedyHa BHOCKAa OT
USD 50 (netaeceT gonapa Ha CALL), exxeMeceyHo [0 Kpasi Ha BCEKM TEKYLL MECEL,, CYMTaHO OT MeceLa,
B KOMTO MHBECTUTOPBLT UMW HEroBUAT NpasodaTen - B criyyaute, NOCOYEHW Mo-AoMy, 3a NpPbB MbT €
cTapTupan y4acTUeTO CU B MHBECTULIMOHHWS MNaH.

MHBecTMTOpP®LT MMa NpaBo Aa NpeBexaa cyMu, no-ronemm ot nbpaHarta MeceyHa BHOCKA, KakTo U
Ja npeBefe efHOKpaTHO Lanata cymMa Ha MHBECTUUMSTa 3a Lenusl CPOK Ha MHBECTULIMOHHUS MraH
(nbpBOHaYanHaTa BHOCka Mroc M3bpaHaTa MecevyHa BHOCKA, YMHOXeHa no 6posi meceum 3a uenus
CPOK Ha MHBECTULUMOHHMS MiiaH), KaTo B NOcreaHns cny4van MHBECTUPaHUTE CYMU, KakTo U oX04bT OT
WHBECTULMOHHMSA NfaH, He TpsibBa Oa ObAaTt TerneHu npegu M3TMdaHe Ha MUHUMAaInHWS CPOK Ha
WMHBECTULIMOHHMS NfaH. AKO B MUHMMAIHKS CPOK HAa MHBECTULUMOHHMS MnaH UHBECTUTOPBT BHECE CyMa
ro-rofisiMa OT cyMaTa Ha MHBeCTULMsSITa, YNpaBnsBaLLloTo APYKEeCTBO yabpKa Takca 3a NPeBULLEHNETO
Haj cymaTta Ha MHBECTMUMSITA, B pa3Mep paBeH Ha BCTbMUTENHaTa Takca CbracHO yCroBusiTa Ha
n3bpaHusa nnaH.

67



“ENAHA BANAHCUPAH $ ®oHL”
NPOCHMEKT 3A NYBNUYHO NPEANATAHE HA OSINOBE

Oanoserte, acounnpaHmn cbC MHBECTULIMOHEH NnaH, ce npogaBaTt No eMUCUOoOHHa CTOWMHOCT, paBHa
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH adan.

MopbykuTe 3a MNOKynka Ha OAnoBe, acouuupaHy CbC MHBECTULMOHEH NnaH, ce reHepupar
aBTOMAaTWMYHO Cried noflydaBaHe Ha cymaTa 3a 3anncBaHe Ha asinoBe. [lopbuknTe 3a NoKynka Ha asinose
ce cuuTaT HanpaBeHW Ha gaTtarta, onpeferieHa cbrnacHo NpeaBMAEHOTO B NpaBunaTa U NpocnekTa Ha
doHpa.

M3NBbNHEHWE HA MIHBECTULOHEH MNAH

MHBeCTVITOp, KOWTO Xenae fAa npennoxum 3a O6paTHO n3KynyBaHe 4actu4HO unn wu3uano
aoAanoBeTe CM BeaHara cnea Kpad Ha MUMHUMarnHma cpok Ha MHBECTULMOHHUA NMiaH, MOXe Oa HanpaBu
TOBa B NMbpBUA pa60TeH O€eH, cneapall nocnegHna geH ot MUHMMalriHnA CpoK Ha MHBECTULMOHHUA
nnaH.

BHockuTe No MHBECTULMOHEH NNaH, HanpaBeHW crea U3TuyaHe Ha MUHUManHUsa Cpok, ce cunTat
KaToO HanpaBeHW MO CbLUMsi TO3N WHBECTUMUMOHEH MMaH, MPU YCIOBWE, Y€ KIMEHTBbT He npeasiBu
AsnoBeTe cy (4aCTUYHO MMM U3LAMO), acouuMmpaHu CbC MHBECTULIMOHHWA NnaH, 3a obpaTHo
N3KynyBaHe.

Korato 6bae manbiHeHa nopb4Ka 3a OGpaTHO N3KynyBaHe (‘-IaCTVI‘-IHO nnn VI3LI,FIJ'IO) Ha aanose,
acounnpaHm CbC MHBECTULMOHEH NNaH, cneg nstnd4aHe Ha MMHNMarnHua Cpok, UHBECTULUMOHHUAT niaH
Ce CHu1Ta 3a MNnpeKkparTeH.

IMPEKPATABAHE HA WHBECTULMOHEH MiAH. CMELVAIIHWA CIYYAU HA NMPOOBLMKABAHE HA MHBECTULVMOHEH
MIAH

nperaTﬂBaHeTO Ha MHBECTULIMOHEH NIlaH HacTbnBa, B cnyqa|7| Yye e Halunue HAKoe OT crnegHuTe
obcTosiTencTaa:

1. IHBECTUTOPBLT Cripe Aa NoAabpika nnaHa, KaTo NpornycHe Aa npesede TPW nocrnenoBaTenHu
MeCeYHM BHOCKM B paMKUTE Ha MUHUMAaNHUS CPOK Ha MnnaHa M He Bb3CTaHoBW NnaijaHeto um B 30-
[JHEBEH CPOK Cref OeHsl, B KOWTO TpeTaTa HennaTeHa BHOCKa e cTaHana Obfkuma, OCBEH B crniydyauTe,
koraTo Beye € MNpeBeNn cymata Ha WHBECTUUMATA 3a LENUsl CPOK Ha WHBECTULMOHHUSA nnaH
(MbpBOHaAYanHa BHOCKa NOC MUHUManNHata MecevyHa BHOCka, u3bpaHa oT MHBECTUTOPa, YMHOXeHaA Mo
Gposi MeceL 3a LENUsi CPOK Ha MHBECTULMOHHUS MaH);

2. B cnyyay Ye npu U3TMYaHe Ha MUHUMAIHWUS CPOK Ha M3BpaHWs MHBECTULMOHEH NMaH He e
HaTpynaHa MYHUMarnHaTa cyma Ha UHBECTMUMSATA, 3asiBeHa OT MHBECTUTOPA;

3. MHBECTUTOPDBT NpeasdaBu BCUYKU UITN HaCT OT adnoBeTe, acounnpaHmn ¢ UHBECTULMOHHUA NnaH,
3a 06paTHO M3KynyBaHe npean n3tn4aHeTo Ha MMHUMalriHUA CpoK Ha MHBECTULIMOHHUA NMIaH;

4. MHBECTUTOPBT HE Bb3CTAHOBM NMiallaHeTo Ha V|36paHaTa OT Hero MmHMmMmarsnHa mecevyHa BHOCKa
cnen n3tndaHe Ha Cpoka Ha edHOKpPaTHO CnnpaHe Ha niiaHa, KakTo € NOCOo4YeH No-40J1y B TO3K pa3fgen,

5. B crnyyai Ha JapeHue Unu NpexsbprisiHe Ha AANoBe, PasfMyHo OT ONMCAHOTO MOo-A0MY B TO3U
pasgen.

B cnyqaﬁ 4ye HAKOe OT OCHOBaHUATAa 3a NnpekpatdaBaHe Ha WHBECTULMOHEH MjlaH € HaCTbhiwuiio,
nocnegBalloTo npeesexaaHe Ha MMHMMarnHaTta cymMa 3a ydactne B MHBECTULMOHHUA NiaH ce CYUTa 3a
Ha4valnio Ha HOB MHBECTUUWMOHEH MNJliaH, ako MHBECTUTOPDLT € 3adBUJl, Ye XKejlae a y4acTBa B TakbB C
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noannceaHe Ha aHeKC KbM [Jorosopa 3a emMutupaHe un O6paTHO M3KynyBaHe Ha AadnoBe, KaTto
HaTpynaHaTta CymMma n eMUTUpaHUTe gqanose rno npekpaTteHna MHBeCTULUMOHEH NiiaH He y4acTBaT B HOBUA
MHBECTULMOHEH MNNaH.

nperaTﬂBaHeTO Ha WMHBECTUUMOHEH ninaH He BOAW OO0 NnpeKkpatdBaHe Ha WMHBECTUUUNATA BbHB
doHpa, kaTo y4yacTmeTo Moxe aa Obae npeKkpaTeHo OT MHBECTUTOPA CaMoO MNMpu HEroBO XeJfaHune U rno
pena Ha 06paTHOTO M3KynyBaHe Ha aanose.

B cnegHute n3dyepnartesniHo I/I36p0€HI/I cny4au Ha pasnopegutenHa caernka c ganose, acouummpaHm
CbC MHBECTULUMNOHEH NJ1aH, OT NbpBOHa4YallHMA MHBECTUTOP Ce CYUTA, Y€ HE € Halnnue npekpardBaHe
Ha MHBECTULUMNOHHUA NiaH:

1. JapeHne Ha BCUYKM OATI0BE, aKyMyIMpaHu B U3MbJIHEHWE HA MHBECTULMOHHMSA NINaH;
2. HacnegsiBaHe;

3. NnpexBbplidHE Ha BCUYKN OANOBE, aKyMyrnmpaHu B U3NbJIHEHNE HA MHBECTULUUNOHHUA NNaH, Ha
TPEeTO nuue nocpeancTtBoM cAelika, CKIr4YeHa npdako Mexay CTpaHuTe 1 pasfnindHa oT gapeHue.

B cnyqa|7| Ha AapeHne MHBECTULIMOHHKUA MNMJ1aH MOXe Oa NpoAbliKK 3a AapeHNA, aKo:

1. JapuTensiT € NPexBbPNWUN Ha AapeHus BCUYKU OANoBe, NpuaobuTn OT Hero Ao MOMEHTa Ha
[apeHVeTo B U3NbIMHEHNE Ha UHBECTULIMOHHNSA MNaH; u

2. [apeHnaT, B CPOK 0 3 MeceLia OT CKIoYBaHETO Ha JOroBopa 3a AapeHue, 3asBu NPexBbpraHeTo
Ha JapeHuTe My OSAMoBe Mo CBOSi NOACMETKA B YNpaBMsBaLLOTO APYXECTBO M U3MbITHU YCIIOBUETO 38
BHacsHe Ha MOoHe MMHMManHaTa BHOCKA 33 CPOKa Ha MHBECTULMOHHMS MnaH, CYATaHO OT nocrenHust
Mecel, 3a KOWTO JapuTEnsT e HanmpaBui BHOCKA 3a yyacTue B WMHBECTUUMOHHUSI NnaH. YCrnoBMeTo
OTHOCHO MpekpaTsiBaHe Mopagu HennaliaHe, OnuWcaHo B TO3W pasfen, He ce Mpunara 3a nepvoga
mMexay [dapeHueTo U npexBbprsHeTo. [pu 3asBsiBaHe NPEXBLPNSHETO Ha dapeHuTe Asrose Mo
noACMeTka Ha [apeHusi, CblUMST cledBa fa MpeacTaByM Konve OT [JOoroBopa 3a [AapeHue,
[loKkasaTenicTBa 3a perucrTpaumoHHaTa caernka, ¢ KOsiTo JapeHNeTo e OCbLLECTBEHO, KakTo U JOKYMEHT
33 CaMOJTMYHOCT.

B cnyqaﬁ Ha HacnegdaBaHe, UHBECTULNMOHHUAT MNMJ1aH MOXe Aa NpoabiikXn No OTHOLWEHUE Ha BCEKN
OT HacnegHuuuTe, ako B CpOK A0 6 meceua ot OTKPMBAHETO Ha HacnencTtBoOTO CbOTBETHUAT HACNegHUK!

1. 3aaBM NPexXBLPNAHETO Ha HacrefeHuTe OT Hero AsroBe, acouumMpaHy CbC UHBECTULIMOHHUSA
nnad, no ceos NoAcMeTKa B YNpasnaBaLloTo APYXECTBO; 1

2. npoabIIKN Aa n3nbJiHABa MHBECTULIMOHHUA MJ1aH KaTo:

a) M3NbITHU yCNOBMETO 3a BHAacAHe Ha noHe MMUHUMMariHaTta BHOCKa 3a CpOKa Ha MHBECTULMOHHUA
nnaH nponopuvMoHanHoO Ha npunagawiata My ce 4acT OT MHBeCTUUuATa B MHBECTUUMOHHUA NNaH
C'bO6p83HO HacneacTteBeHnda My g4an, CHMTaHO OT nocrnegHua meced, 3a KOWTO Hacnegopatenar My e
HanpaBWuJ1 BHOCKa B MHBECTULIMOHHUA MJ1aH; U

6) He3aBMCKMO OT pa3Mepa Ha HacneACcTBEeHUs My AN M Ha NpoNopLUMoHanHo npunagaiwiaTa My ce
YacT OT WHBECTMUMSITA B MWHBECTULUMOHHMSA MfaH MPOALIMKA Oa MpaBuM Mece4YHUM BHOCKM MNpu
CaMOCTOATESHO CMasBaHe Ha YCroBUATa 3a BHOCKM 3a CPOKa Ha MrnaHa, c4MTaHo OT Mecela, B KOWTO e
3aABUI NPEeXBbPISHETO HA HacnedeHUTe OT Hero OSAnoBe No CBOs NoAcMeTka B YNpaBnsBalloTo
ApYXecTBo. YCMNOBMETO OTHOCHO NpeKkpaTsiBaHe Nopaau HennaiiaHe, onucaHo B TO3W pasger, He ce
npunara 3a nepuoga Mexay OTKpMBaHeTO Ha HacneAcTBOTO M MPEXBbPIIAHETO.
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MNpn 3asBABaHe NPEXBBLPIISHETO HA HacneaeHuTe AsnoBe No NoACMETKa Ha HacneaHuka, CbLuaT
crnefBa Aa nNpeacTtaBuM CMbPTEH akT Ha Hacnegogartens, yOOCTOBEpPEeHWE 3a HacnedHuLM, KakTo U
OOKYMEHT 3a CaMOJIMYHOCT, U B Cly4YanTe, Korato He e eAMHCTBEH HacneaHUK — Konme oT 3aBeLlaHneTo,
(koraTo Mma TakoBa), C KOETO ASNOBETE Ce OTPeXAaT B HEroBa COGCTBEHOCT W/UNW KOMNne OT A0roBop
3a genba 3a HacneacTeo u/unu cbaebHo pelweHue 3a genba 3a CbLOoTO 06CTOATENCTBO.

B cnyqa|7| Ha npexBbplidHe Ha aAanoBeTe OT MHBECTULMOHHUA NMJ1aH Ha TpeTo nnue nocpeacTtBom
coenka, pasnndHa OT [JdapeHue, CKIr4YeHa npAako Mexay CcTtpaHuTe, ce npunarat CbOTBETHO
pa3nopep,6MTe OTHOCHO gapeHune Ha gdanose.

B paMKnTe Ha MUHUMariHMA CpoK Ha MHBECTULIMOHHUA NMIaH, KNMMeHTbT MMa NpaBo €AHOKpaTHO aAa
NOMCKa cnupaHe Ha nnawaHeTo Ha MWHMMalriHm Mece4Hun BHOCKM 3a CPOK OO 12 meceua. CpOK'bT
3anoyBsa fa Teye OT HAyanoTo Ha Mecela, credBall Mecela, B KONTO e HanpaBeHa nocnegHarta
Mece4dyHa BHOCKa npean NCKaHeTo OT CTpaHa Ha KIineHTa.

I'Ipm cnupaHe Ha nnawaHeTo B ropHuUTe crnyvyam MUHUManHUAT CPOK Ha MHBECTULMOHHUA NilaH ce
yAablKaBa CbC CpOKa, npes KOWTO cnupa nnawaHeTo Ha MMHMMalriHa Mmece4Ha BHOCKa. Cnep natnyaHe
Ha CpOKa Ha crnmpaHe, MHBECTUTOPBT Bb3CTaHOBABaA u3niawlaHeTo Ha MUHMUManHata MmecedyHa cyma
KaKTO € MOCO4Y€EHO MNo-rope B To03n pasaern.
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