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1. UHcpopmauma OTHOCHO ynpaBnsiBaloTo APYXKeCTBO
1.1. AbpxaBa YneHka no npousxon

0o “Enana ®ong CsobogHw [Mapu”, HapuyaH no-gony ,PoHabT® mnm ,JoroBopHusT ¢oHO u
YnpaBnsiBawloTo APYXEeCTBO, KOETO opraHusvMpa u ynpasnsiBa OOrOBOPHUA POHA, Ca C MpoM3Xon
Peny6nuvka Bvnrapus.

1.2. HanmeHoBaHue, ceganuile U agpec Ha ynpasneHve

®oHabT ce opraHuaupa u ynpasnsasa oT Y ,EJNTAHA ®ong MeHnaxmbHT' All, HapyvyaHo no-gony
,YTPaBNsABaLOTO APYXECTBO”, CbC cepanuuie u agpec Ha ynpasnenue: rp. Codusa 1000, panoH
.Cpegey”, yn. ,KyamaHn LWankapes” Ne 4, n agpec 3a kopecnoHaeHuus: rp. Cocpusa 1797, yn. Jlvyesap
CtaHueB” Ne 5, Codpapma busHec Taybpc, kyna b, et. 12, tenecoH: (02) 810 00 45, enekTpoHHa
cTpaHuua B NHTepHeT (Web-site): www.elana.net.

1.3. laTta Ha perucTpauus, NMULEH3, CPOK

YnpaBnsiBaloTO APY>KECTBO € YyYpeLeHo Mo peLleHne Ha yupeauTenHoTo cbbpaHme Ha 07.05.2002 r.
N BNUCaHo B Tbproeckusa permctbp Ha CI'C Ha 13.08.2002 r. no ¢.4. Ne 7192/2002 r., napt. 70220, TOM
817, per. 1, cTp. 61. YnpaBnsaBawoTo APYXECTBO € MpeperucTpupaHo B TbProBCKUS PErNCTbp U
perncTbp Ha lopuanyeckuTe nuua C HecTonaHcka uen kbMm AreHuuaTa no BnucBaHuaTa ¢ EUK
130963811.

YnpaBnsaBalloTO APYXECTBO MpuTexasa MMUEH3 3a M3BbPLUBaAHE Ha OEeWHOCT KaTo ynpasrsBallo
apyxectso Ne 57-Y[1/07.07.2017 r., uanageH ot KOPH Ha ocHoBaHue Pewenmne Ne 120-Y[ ot 31.07.2002
r., Npev3gageH BbB Bpb3ka C MpOMSAHA npegmeTa Ha AEVHOCT Ha ynpaBnsBalioTO APYXECTBO B
CbOTBETCTBME CbC 3aKkOHa 3a AEMHOCTTa Ha KOJEKTMBHUTE WHBECTMLMOHHU CXEeMW U Ha Apyru
npeanpuaTus 3a konekTnsHo nHeectupaHe (3OKNCAONMKW), cernacHo pelweHne Ha obwoTo cubpaHne
Ha aKUuMOoHepuTe Ha ApPYXeCcTBOTO, NpoBeaeHO Ha 26.06.2017 r.

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

1.4. Y[ ,,Enana ®oHa MeHuagxmbHT” ALl opraHM3snpa u ynpaensiBa crnegHUTe MHBECTULIMOHHU
choHaoBe (KONMEKTUBHM WHBECTULMOHHM CX€MM U HaUUOHANHU WHBECTULIMOHHU
¢oHaoBe)

e [1® ,Enana BucokogoxoaoeH ®oHA’;

o [1® ,EnaHa banaHcupaH EBpo ®oHa;

e [® “EnaHa BanaHcupaH $ doHa”;

e [1® “EnaHa ®ong CBoboaHu Mapn”;

o [1® “EnaHa EBpodoHg’;

e [1® “EnaHa NmobaneH ®oHg Akumn®

o [1& ,EnaHa Bvnrapus®;

e [ ,Enana ®oHa Heasmxkummn Mmotun®;

e HauuoHaneH goroeopeH cdoHg ,ELANA Ned Davis Research Dynamic Strategy”;
e HauuoHaneH pgorosopeH oHa EJTAHA MNpemuym BIC Cenekuuns;

e HaunonaneH pgorosopeH oHg EJTAHA AntepHatmeeH [enosut.
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1.5. YneHoBe Ha CbBeTa Ha gUpeKTopuTe
YnpaBnsiBalloTO APYXECTBO MMa €QHOCTENEHHA CMCTEMA Ha YrpaBlieHue.

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

MapTtnH EntummnpoB HukonoB — yneH Ha CLo u nanbriHUTENEH OUPEKTOP;

Meanrno lMNeHyes MNeHeB - uneH Ha CL 1 3nbiHUTENEH OUPEKTOP;

Hwukonan Xpuctos NaBnos - uneH Ha C[;

epopru BaneHTnHoB ManuHoB — uneH Ha C[;

Mabpnena Hegsankosa TomoBa — uneH Ha C[.

YnpaBnsiBawloTo APYXECTBO Ce NpeacTaBnsaBa 3aegHo OT M3NbrnHUTENHUTE OUPEKTOPMU.

1.6.1. OaHHM 3a u3BbpWBaHA WU3BBLH YNpPaBNABaAWOTO APYXeCTBO AeuHocT 3a MapTtuH
EntumupoB Hukonos

e UneH Ha C[ Ha EJTAHA dunHaHcoe Xonaunr AL, EMK 175371928
e UneH Ha C[ Ha ,EJIAHA duHaHcn” EAL, EMK 130480008

e Ynpasuten Ha XX EM* O0[, EMK 203730857

e Ynpasuten Ha ,J)KW EM EH ECTEWT” OO[, EVK 206799980

1.6.2. [laHHM 3a u3BbpLUBAHA U3BBH YNPaBABaLLOTO APYXKeCTBO AeMHOCT 3a Neopru ManuHoB
e UneH Ha Cl Ha KK UuBecT” ALl;

e UYneH Ha C[0 n nanbnHutenen anpektp Ha ,EnaHa ®oHa 3a 3emenencka 3ems* AQCUL;
e YneH Ha oanTHUSA komuteT Ha ,ENTAHA ®unaHcos Xonanur AL.

1.6.3. [laHHM 3a u3BbpLUBAHA U3BBH YNPaBNABaLLOTO APYXKeCTBO AeMHOCT 3a UBaino lMNeHeB
He n3BbpLUBa AENHOCT U3BBH YNPaBnsBaLLOTO OPYXECTBO

1.6.4. laHHM 3a n3BbpPLUBAHA U3BBLH YNPaBsABaLLOTO APYXKECTBO AeMHOCT 3a Hukonan NasnoB
He n3BbpLuBa AENHOCT U3BBLH YNPaBnaBaLLloTO APYXECTBO.

1.6.5. laHHM 3a U3BBbPLUBaHa U3BBLH YNPaBnABaLOTO APYXeCcTBO AeMHOCT 3a Na6puena TomoBa

He n3BbpLuBa AEVHOCT U3BBH YNpaBnsaBaLLoTO APYXECTBO.

1.7. Cyma Ha 3anucaHuA KanuTan ¢ noco4BaHe Ha BHeceHaTa 4acT

3anncaHuaT u BHeceH kanuTtan Ha Y[ “EnaHa ®oHg MeHnpmxmbHT” ALl € 336 599,49 eBpo.

1.8. MonuTuka 3a Bb3HarpaxaeHusita

MonuTrkaTa 3a Bb3HArpaxaeHusaTa Ha YNpaBnsiBallo APY>KECTBO OYepTaBa pamkaTta 3a U3MbIiHeHve
Ha HOpPMAaTUBHWUTE W3UCKBaAHWS OTHOCHO Bb3HarpaxdeHusiTa Ha crnegHWTe KaTeropuu nepcoHarn:
CNY>KUTENN Ha PbKOBOAHM AMTBbXHOCTU; CIYXUTENN, YUATO AEVHOCT € CBbp3aHa C NoeMaHe Ha PUCKOBE;
CNY>KUTEMW, U3MbMHABALLY KOHTPOMHN MYHKLIMK; CYXUTENMN, YNUTO Bb3HArParkaeHUs ca CbU3Mepumu
C Bb3HarpaxgeHusiTa Ha CryXuTenu Mo npeaxodHuTe rpynu U YMuto npodecuoHanHu AeiHOCTU
oKasBaT BNUSIHUE BBbPXY PUCKOBUS Mpodun Ha YNpaBnsiBaHUTE OT YNpaBnsBallOTO APYKECTBO
KOMEKTUBHW MHBECTULMOHHM cxemu. [Monutukarta 3a Bb3HarpaXaeHusaTa CbOTBETCTBa Ha NMpUHLUNUTE
3a pasymMHO M eeKTVBHO YNpaBrieHMe Ha pUcka M ro Hacbpyasa, KaTo He NooLLpsiBa NOeMaHeTo Ha
pvCKOBe, KOUTO He ca CboGpaseHn C pUcKoBWUTE NMpodunu, ycTaea, npasunata unu yupeauTenHuTe
[OKYMEHTU Ha ynpaBnsiBaHUTe OT YMpaBnsBalloTO APYKECTBO KOMEKTUBHW MHBECTULMOHHU CXEeMU.
MonuTukaTa 3a Bb3HArpaxaeHuaTa CbOTBETCTBA Ha Gu3Hec cTpaTtervsita, LenuTe, LEHHOCTUTE U
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nHTEPECUTE Ha yl'lpaBJ'IFlBaLIJ,OTO OPYyXeCTBO, Ha ynpasndaBaHNUTE OT HEro KONeKTMBHU MHBECTULLMOHHN
CXeMn "N Ha MHBECTUTOPUTE B TAX, KaTO BKI1HOYMBA U MEPKU 3a npegoTBpaTtdBaHe Ha KOH(bJ'IVIKTI/ITe Ha
NHTEpECH.

MonutukaTa 3a Bb3HarpaxaeHusita Ha ynpasnasawo apyxectso ,EJNTAHA ®ong MeHunmpxkmbHT ALl e
OOCTbIMHA Ha UHTEPHET CTpaHuuaTa Ha ApyXecTBo www.elana.net.

Konue ot NMonuTtukaTta 3a Bb3HarpaxgeHuAdata e obaoe npenocTtaBeHo Ha XapTueH HoCcUTen ©esnnaTHo
npu NoONcCKBaHe.

Ot aktnBuTe Ha [JoroBopHUsA hoHA, HE ce mannawaT noa HMKkaksa oopmMa Bb3HarpaxaeHus, CTUMynu,
OoHycK 1 apyrn obnaru Ha Cny>XuTenu Ha YnpaensBawoTo APY>KECTBO.

2. UHdpopmaums OTHOCHO AOroBOpHUA hoHA
2.1. HanmeHoBaHue
HoroeopeH cdoHa “Enana ®ong CeobogHm Mapn”.

PoHABLT e KONMEeKTMBHa MHBECTMLMOHHA CXxeMa No cMucbna Ha 3akoHa 3a OeVHOCTTa Ha KONeKTUBHUTE
WHBECTULIMOHHWN CXEMW W Ha ApYru NpeanpusaTvs 3a KonekTuBHO uHBecTupane (3OKNCHOMKW), kosTo
nybnnyHo nsgasa (npogasa) AsnoBe W MHBECTMpa HabpaHuTe mMapuvHu cpeacTea B NPexBbpAsemMu
LEHHWN KHWXKa, ASNOBE Ha KONEKTMBHM UHBECTULIMOHHN CXEMW U BNIOroBe B GaHKM.

2.2. laTta Ha yypeasiBaHe, NULEH3, CPOK

®PoHOBLT € opraHM3MpaH Mo pelleHne Ha CbBeTa Ha OupekTopuTe Ha YNpaBnsABalloTO APYXeCTBO,
npueTo Ha 09.02.2007r. YnpaBnsasaLLloTo APYKeCTBO opraHnsmpa u ynpaensasa PoHaa Bb3 OCHOBA Ha
Paspewenne Ne 120-0d/22.02.2013r., nspgageHo ot KomucusaAta 3a duHaHcoB Hapsop (KOH) Ha
ocHoBaHue Ha Pewenune Ne 1273-[0d/10.10.2007r. Ha KOH 1 BbB Bpb3ka C pelueHne oT 3acefaHne Ha
Cl Ha YnpaBnaBawoTo gpyxectBo nposeaeHo Ha 23.11.2012r 3a npoMsiHa Ha HaMMEHOBaHWETO Ha
doHaa. PoHABT € C HeorpaHUYeH CPOK Ha CbLUECTBYBaHe.

2.3. MsacTtoTo, KbeTo MoraT Aaa 6bAaT nonyyeHu npaBunara Ha ooHAa, NepMogUYHUTE OTUYETHU
M gonblHUTeNHa uHdgopmaymsa

MHBecTuTOpMTE MOraT Aa nosfyyaT OCHOBHWS MHMOPMaUMOHEH AOKYMEHT, MpocrneKTa, npasBunara,
nepnoanyHuUTE OTHETU, KaKTOo U OONBITHUTEIHA I/IHCbOpMaLI,VIﬂ BCEKU pa60TeH AeH B MecTaTa, KbaeTo
ce nogaeaT nopbuYkM 3a u3gasaHe (mpogaxba) m obpaTHO u3KynyBaHe Ha asnoBe Ha doHaa
(MpunoxeHne Ne2 kbm lNpocnekTa), KAKTO M Ha UHTEPHET CTPaHuLaTa Ha YNpaBnsaBaLloTo APY>KeCTBO
www.elana.net.

2.4. laHb4YeH peXxum - obnaraHe goxoauTe Ha NpuTeXxartenute Ha aanose

Toau pasgen oT npocnekTa npeAcTass UHgopmaLmsa 3a obLMA AaHbUYEH PEeXnM, Npunoxmm 3a doHaa,
KOWTO € OT 3Ha4yeHue 3a npuTexaTenute Ha OANOBe, U ce OTHacs 3a obnaraHe Ha goxogouTe UM OT
COenkW C OsanoseTe Ha (poHAA CbrnacHo OEeMCTBALLOTO KbM gataTta Ha To3u [pocnekT gaHbyHo
3aKoHOOATerncTBo.

1. aHb4eH pexum Ha PoHpa.
Mevyan6aTa Ha ®oHaa He ce obnara ¢ kKopnopaTMBEH OaHbK.
2. [laHbYeH pexuMm Ha nputexartenuTte Ha asnose BbB PoHAaa.

MputexaTtenuTe Ha AsnoBe MoraT Aa NpPUAoGUAT 4oX04 OT MHBECTULMUTE cU BbB dhoHaa nog dopmaTta
Ha KanuTanoBa ne4yanGa (NONoOXWTENHa pasnuka Mexay npogaxHaTa ueHa U [OKyMeHTaIHo
JokasaHaTa LueHa Ha npuaobuBaHe Ha asnoseTe).
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2.1. ObnaraHe Ha goxoguTe Ha uU3MYecku nuua:

[oxoguTe oT caenku ¢ asnose Ha doHaa He ce obnaraT, KoraTto nony4yaTen Ha goxoda ca MeCTHU
dum3myeckun nuua unmn pusnmyeckn nuua, ycTaHoBEHM B AbpKaBa YneHka Ha EBponeiickus cbio3 unm B
Apyra obpaBa 4neHka Ha EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO.

Hoxooute oT caenku c asnose Ha doHaa, nonyyYyeHu oT PU3MYECKM Nvua, YCTAHOBEHW B TpeTa
AbpkaBa, ce obnaraT € OKoH4YaTesneH JaHbk B pa3mep 10% Bbpxy obraraemusi ooxoa,.

Opyrn cnyyaun Ha ocBoboaeHM OT AaHbK AOX04U OT AANOBETE Ha JOroBOPHUSA (hoHA:

- AaHBK BbPXY HaAcnencTtBoOTO HE Ce 3annalla OT npexueernna Cbhnpyr u oT HacnegHnMuyuTe no npasa
nnHus 6e3 OorpaHn4eHund;

- He ce oGrnaraT ¢ faHbK UMyLLlecTBaTa, NPUaoGUTM No AapeHne Mexay POOHMHW Mo npaBa NUHUS U
MeXay CbMpy3u.

2.2. ObnaraHe Ha goXoOuUTe Ha PUAMYECKU nNuua:

PeanuampaHute npuxoaw/pasxonu oT caenku ¢ ganose Ha ®oHAa He ce NpU3HaBarT 3a AaHbYHU Lenu
npu onpeaensHe Ha AaHbYHWA (PMHAHCOB pe3ynTaT Ha MECTHWU IpUAMYECKU Nvua U YyxXOeCcTpaHHU
nvua oT MACTO Ha cTonaHckaTta AevHocT B Peny6nuka benrapusi.

CbrnacHo 3akoHa TOBa CTaBa KaTO CYETOBOOHWUAT pes3ynTaT Ha MECTHW opuaudecks nuua u
YyXXOeCTpaHHM nuua OT MACTO Ha CTonaHckata genHoct B Penybnuka Bvnrapua ce HamansBa ¢
neyan6ara oT npogaxbarta Ha asnose oT PoHOa Npu onpeaensHe Ha AaHbYHMSA PUHAHCOB pesynTar.
Mpwn 3aryba ot coenku ¢ aanose BbB doHaa, obaye, Te3n nuua cnegesa Aa yBenuyaT CYETOBOAHMS
buHaAHCOB pe3ynTaT C oTpuuaTenHaTa pasnuka Mexay nNpoaxHaTa LieHa 1 ueHata Ha npugobusaHe
Ha Te3un OanoBe.

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

YUyxxgecTpaHHuTe (bM3nYecKkn 1 Iopugndeckm nuua - nputexarenu Ha ganose Ha ®oHaa cnegsa ga
umar npeasug, dYe korato mexay Penybnvka Bbnrapusi u cboTBeTHaTa YyXaa AbpKasa, YNETO MECTHO
nviue e nonydvatenaT Ha goxoda, uma ckntoveHa cnorogba 3a m3bsireaHe Ha ABOMHOTO AaHBbYHO
obnaraHe, HenHWTe pasnopendu umaTt nNpuopuTeT Nped ObLMrapckoTo BBTPELUHO 3aKOHOAATErncTBO,
kaTo ce npwnara Npoueaypa 3a npunaraHe Ha cnoroabuTte 3a n3bsirBaHe Ha MeX4yHapOAHOTO ABOWHO
OaHbYyHO obnaraHe Ha 4OXOAUTE M MMYLLIECTBOTO MO OTHOLLUEHME Ha YyXKOEeCTpaHHU nvua no rnaea 16,
pasgen lll ot JaHb4yHO-0oCUrypuTenHUS npoLecyaneH Koaekc.

I'Ipm ycnosue, 4e CcOesnikute C gdnose Ha doHOa He ca B pe3yntat Ha O6paTHO N3KynyBaHe
NONOXUTENHUTE pe3ynTtaTtn OoT TAX ca obnaraemn.

YnpaBnsBalloTO APYXECTBO € ANbXHO [a NpefocTaBs Ha U3MbIHUTENHUA gupektop Ha HAT
nHopmaumsTa no un. 1426 ot JOIK B cpok Ao 30 1oHM Ha roguHaTa, creaBalla roguHarta, 3a KosiTo
ce oTHacs.

YnpaBnsBawoTo APYXEeCTBO € AMbXHO Aa npegoctassa Ha HAI nHdopmauma 3a nsnnateHuTe npes
roauHarta goxoam no pena u ycrnosudarta Ha yun. 73 ot 300®J1 B cpok Ao 28 deBpyapu Ha rognHarta,
cnepgBalla rogMHaTa, 3a KOsiTo ce oTHacs.

Hac1'0ﬂu1.a'ra Mchopmauvm He e u3vyepnartesiHa U He npeacTaBJiiBa npaBeH U AaHb4Y€eH CbBeT.
[daHb4yHOTO obGnaraHe 3aBUCU OT KOHKPETHM 06GCTOATENCTBA, CBbP3aHN C UHBECTUTOPA, U MOXe
Aa ce NpPoMeHsA B 6baele.

2.5. CyeTOoBOOHM OaTU U [aTuy Ha pasnpeneneHne Ha goxoaa

YnpaBnsaBaLLoTo APYXECTBO e ANbXHO Aa npeacTtasu Ha KOH n Ha obuecTBeHOCTTa cnegHuTe OT4eTH
3a genHocTTa Ha ®oHAaa:
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1. roanweH ot4yeT B cpok 90 AHKM OT 3aBbpLUBAHETO Ha dMHaHCOBAaTa roguHa;

2. WwecTMeceuyeH oT4yeT, o6xBallall MbpBUTE LWECT Mecela Ha omHaHcoBaTa roguHa, B cpok 30
OHW OT Kpasi Ha OTYETHUS NepuoAa.

[o 31 mapT exxerogHo CbBETHT Ha AMPEKTOPUTE Ha YNPaBNSaBaLLOTO APYXECTBO CbCTaBs 3a n3teknara
KanengapHa rognHa omHaHCOB OTYET M QOKNa4 3a AENHOCTTa Ha AOroBOpHMSA PoHA U ro NpeacTaBs 3a
npoBepka Ha n3bpaHnsi OT ynpaBnsiBaWoTO APYXXECTBO perncTpmpaH oguTop.

YnpaBnsiBawoto apyxectBo A0 10-0 4ucno Ha CbOTBETHMS MeCeL, OMOBEecTsBa Ha WHTepHeT
cTpaHuuaTa cu oboblleHa nHopmaumsa 3a CTpyktypata Ha nopTdenna Ha doHaa kbM nocrnegHaTa
JaTa Ha NpeaxoaHus Mecel, KOSITO CbAbpKa Hal-Marko JaHHW 3a NPOLEeHTa OT akTueuTe Ha doHAa,
WHBECTUPAHW B pasnnyHuTe BMaoBe hMHAHCOBM UHCTPYMEHTH.

doHOBbT He pasnpegens nocTurHatata neyanba kato AOX04 Mexay npuTexaTtenuTe Ha OAnoBe.
YnpaBnsiBaloTo APYXECTBO peuHBeCTMpa nedvanbara Ha OOroBOpHMS (poHA, B pe3ynTaT Ha KOeTo
HapacTBa HeTHaTa CTOMHOCT Ha akTMBWUTE Ha (POHAA, B MHTEPEC Ha MpuTexaTenuTe Ha OanoBe OT
doHAaa.

2.6. Ogutopu

Pernctpupan ogutop Ha ®oHga e ,PCM BI* OO[, ogutopcko gpyxectso Ne 173, BnucaHo B
TbproBckusa permctbp KbM AreHumdara no snucBaHuaTa ¢ EMK 121435206

2.7. CBegeHus 3a BUaoBeTe U OCHOBHUTE XapaKTepUCTUKU Ha AsarnoBeTe

2.7.1. Xapaktep Ha npaBaTa Ha nNpuTexaTenuTe Ha AAnoBe

Bcuukn gsinoBe gaBat egHakBM NpaBa Ha CBOUTE NPUTEXATENM, KakTo creaBa:
lNpaso Ha obpamHO U3KyrlyeaHe Ha 0sirioge Ha hoHOa

Bcekn MHBECTUTOP B AOFOBOPHMS YOHZ MMa MpaBo MO BCAKO BPEME, B pamMkuTe Ha paboTHUTE AHU U
paboTHO Bpeme, ga nodage nopbyka 3a ob6paTHO U3KynyBaHe Ha MpUTEXaBaHUTE OT HEero OSroBe,
kosiTO We 6bAe M3nbrHeHa npu ycnoeusita, npeasuaexm B Mpasunata Ha poHaa u MNpocnekTta, OcBeH
koraTo oGpaTHOTO M3KyryBaHe e CNpsiHO B NpeABuaeHuTe B 3akoHa unu MNpaBunata Ha doHaa cnyyau.
Mopbukata 3a obpaTHO M3KynyBaHe MOXe [a Ce OTHACs 3a 4acT UMM 3a BCUYKU MpUTEXaBaHW OT
MHBECTUTOPA ASAIOBE.

lNpaso Ha uHopmayus

Bcekn wuHBecTMTOp MMa npaBo Ha uWHopmauus, cbabpxawa ce B [lpocnekra, OCHOBHUS
NHGOPMALIMOHEH JOKYMEHT Y NEPUOANYHNUTE OTYETU HA AOrOBOPHUS DOHA, KaKTo 1 Ha Apyra nyonvyHa
WHpopMaunst OTHOCHO dhoHAa. YNpaBNsABaLLOTO APYKECTBO NpeaocTtaBa 6e3nnaTtHo, Npu nouckeaHe
OT uHBecTuTOopUTE, MNpocnekTa, OCHOBHMSA MHAOPMALMOHEH OOKYMEHT U nocnegHuTe nyonukyBaHu
roguLleH n 6-meceveH oT4yeT Ha oHaa.

lMpaso Ha nukeudauuoHHa keoma

Mpu nukBMZauus Ha choHaa BCEKU MHBECTUTOP MMa NPaBO Ha NPOMNOpLUUOHariHa YacT OT MMYLLECTBOTO
Ha doHaa, CbOTBETCTBALLA HA NPUTEXaBaHUTE OT HEro ASNOBe.

2.7.2. XapaKkTepucTUKN Ha AsnoBeTe KaTo (hMHAaHCOBU MHCTPYMEHTU

OsnoseTte Ha cdoHaa ca 6e3HanMy4Hn, NOUMEHHU (PMHAHCOBM UHCTPYMEHTU PErMCTPUPAHU MO JINYHU
NoACMEeTKU Ha UHBECTUTOPUTE KbM CMETKaTa Ha yNpaBnsBaLloTo ApYXecTBo B “LieHTpaneH aenosntap”

Al




»ENAHA ®oHf CBOBOOHU MAPU”
MPOCHMEKT 3A NYBNYHO MPEANAMAHE HA OSINOBE

2.7.3. fokyMmeHTH, yaocToBepsiBalLM NpaBoToO Ha COOGCTBEHOCT

“LleHTpaneH genosutap” ALl BOOM KHUra Ha nNpuTexaTenuTe Ha OANoBe N MOXe Aa usaasa, No UCKaHe
Ha npuTexatenuTe Ha OAnoBe, yOOCTOBEPUTENEH JOKYMEHT 3a COOCTBEHOCT.

2.7.4. O6GcToATeNncTBa, NpM KOUTO MOXe Aa Obae B3eTO pelleHMe 3a MNpeKpaTABaHe Ha
pgoroBopHusi ¢hoHa, U ped 3a npekpaTsAABaHe, WO Ce OTHAacA B YacTHOCT A0 MpaBaTa Ha
npuTexarenurte Ha ganoBeTe

[oroBopHuAT oHA ce npekpaTaBa:

1. no pewexne Ha CbBeTa Ha OWPEKTOPWUTE HA YNpaBnsiBaLLOTO APYXECTBO, BKMIOYMTENHO B
cryyasi Ha o6paTHO M3KyrNyBaHe Ha BCUYKM OSTOBE;

2. Npu OTHEMaHe Ha paspelleHUeTO Ha YnpaBnaABallOTO APYXKECTBO 3a OpraHu3upaHe wu
ynpasneHue Ha gorosopHus ¢goHa ot KOH;

3. npwu npekpardasaHe uimn 00siBSIBaHE B HECBHCTOSATENHOCT Ha ynpasniAaABaLlOTO APYXeCTBO, ako
He Ceé OCbLLEeCTBM 3aMAHaTa My,

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

M3BbH cnydas no T. 2, NpekpaTABaHETO Ha [OroBopHMsS (POHA Ce M3BbpLUBA C paspelleHne Ha
KoMucusATa, Npu ycrnosumsa 1 no pea, onpeaeneHun B rnaea YyetnpnHageceta, pasgen V ot 3O0KNCOMKA
n rnaea 4yeTBbpPTA, pa3gen V ot Hapeaba Ne 44 ot 20.10.2011 r. 3a usnckBaHmsATa KbM AENHOCTTa Ha
KONEKTUBHUTE WMHBECTULIMOHHM CXEMM, YNpaBrsBalLNTE OPYXKECTBA, HaLMOHaNHUTE MHBECTULMVOHHU
coHOoBe, anTepHaTUBHUTE WHBECTULMOHHM (POHOOBE W nuuarta, ynpaBnsasBaliM anTepHaTUBHU
WHBECTMUMOHHU hoHaoBe (,Hapenba Ne 44%). Nluyata, npegnoxeHu 3a NUKBMAATOpPU Ha poHAa, KakTo
W NNaHbT 3a NMKBMAALMS, B KONTO 3a4bIDKUTENHO Ce NpeaBuwkaaT MeEpPKU 3a 3aluuta Ha nputexaTtenvite
Ha OsanoBe, BKNIOYMTENHO 3abpaHa Aa ce n3BbpLuBaT CAENKM C akTMBM Ha hoHAa, OCBEH ako TOBa ce
Hanara oT nukBugaumsaTa, ce ogobpseart ¢ paspelweHneTo Ha KOH. [loroBopHuaT poHa ce 3anuyasa ¢
OTNUCBAHETO My OT peructbpa Ha KOH.

2.8. doHpoBuTe GOpcU UNKM Nasapute, Ha KOUTO ce TbpryBsaTt AsanoBeTe

OanoseTe Ha ®oHOa He ca NpueTu 3a TbProBKs Ha hoHZ0BM Bopcy.

2.9. YcnoBus u pep 3a emutupaHe (npoaax6a) n obpaTtHo nskynyBaHe Ha AsinoBeTe

YnpaBnsiBawWoTO OPYXECTBO Mpegnara MNOCTOsiHHO asanoBeTe Ha doHaa Ha MHBECTMTOpUTE MO
€MUCUOHHA CTOMHOCT, OCHOBaHa Ha HeETHaTa 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.

EmutupaHeto (npogaxbarta) m obpaTHOTO M3KynyBaHe Ha AsinoBeTe Ha doHga ce u3BbpLIBaA OT
YnpasnsasaLoTo OpyXecTBo OT MMETO M 3a cMeTKa Ha PoHAa Mo eMucuoHHaTa CTOMHOCT UNn LeHaTa
Ha obpaTHO u3KynyBaHe onpefenieHa 3a Han-6nuskusi paboTeH OeH, cnedBally OeHs, B KOWTO e
HanpaBeHa nopbykara. og ,,... Han-6NM3KNsS OeH, criefBall AeHs!, B KOWTO € HanpaBeHa nopbykara...”
ce pa3bupa nbpBUAT paboTeH AeH, criedBaly, AeHs!, B KOWTO € HanpaBeHa nopbykaTta 3a MoKynka umnm
obpaTHO u3KynyBaHe, 3a KOWTO € BanugHa HoBaTa €MUCUMOHHA CTOMHOCT WK LieHa Ha obpaTtHo
N3KynyBaHe.

[anoseTe ce 3anuceat OT MHBECTUTOPUTE B MecTaTa, KbAETO Ce MnopaBaT MOPbYKM 3a MOKYMKa U
obpaTHOo 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
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Benexka unu nnaTexHo HapexaaHe, yaoCToBepsBaLlM BHECEHATa CyMa CpeLLy 3anMcBaHUTe OAnoBe,
CbrMacHO Moco4YeHoTo B pasgen 2.9.2 ot T1o3u [pocnekT. NopbykM 3a 3anncBaHe Ha AOSANOBe ce
npuemar 1 AUNCTaHLMOHHO Ype3 OH-NaH cucTemMaTa Ha YnpaBnsiBalloTo APY>KECTBO.

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 3akoHa 3a €NEeKTPOHHUA 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 Cnocoodu.

A) Cnocobu 3a ducmaHUUOHHO cKoYyeaHe Ha 002080p 3a emumupaHe (npodaxba) u obpamHo
U3KyrnysaHe Ha 0s108e€:

1. UYpes nnatcopmata EnaHa on-line Ha agpec https://accounts.elana.net/bg/live-account-
registration/signup/. [loroBop 3a emuTtupaHe (npogaxba) m obpaTHO U3KynyBaHe Ha AsnoBe 4pes3
nnatdopmata Enana on-line morat pga ckmwodsat camo dwmsmdeckm nuua.  KnueHntute ce
naeHTumumpar Ypes3 NpefoCcTaBsHe Ha CrieQHUTE OOKYMEHTU:

a/ NMYeH OOKYMEHT CbrnacHo 3akoHa 3a Obnrapckute NMYHM JOKYMEHTU, 3akoHa 3a YyaeHuuTe 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 fNMYHa KapTa C BUCOKa pe3ontouusi.

b/ CkaHupaHO Konue wmnu enekTpoHeH havin 3a nnaTteHa KoMyHanHa ycnyra (Tok, Boda, napHo)
n/mnn 6aHKOBO M3BMNEYeHNe (JOKYMeHTbT TpsibBa Aa CbAbpXa UMM UMeHaTa Ha TUTynspa U HeroBus
agpec, unvM umeHata Ha TuTynspa n Herosoto EMH).

¢/ CHUMKa, Ha KOATO KNMEHTa ObPXW OOKYMEHTa CU 3a CaMOSIMYHOCT [0 fMUeTo CU, KaTo
NOTBbPXAEHME, Ye KOMYHMKALMSITA Ce U3BbPLLBA C €4HO U cbllo nuue. CHMKaTa crneasa ga 6bae ¢
YeTnMBa fiMYHa KapTa 3a CpaBHsIBaHe Ha JaHHUTE.

KnneHTtnte nonbnBaTt enekTpoHHa nHopMaunoHHa kapTta ,,Ono3Ham cBos KNMEeHT".
2. Ypes nognuceaHe Ha AOroBopa W Npunexawmute KbM HEro JOKYMEHTU Npes HoTapuyc.

dusunyecknTe nuua NpPeaocTaBsaT OOroBopa 3a emuTupaHe (npogaxba) n obpaTtHO M3KynyBaHe Ha
asanose, nHGoOpMaLMoHHa 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, npebnsaBaHeTo U
HanyckaHeTo Ha Penybnvka Bwnrapus Ha rpaxgaHuTe Ha EBponenckmsa Cbio3 U YUNeHOBETE HA TEXHUTE
CeMeWnCcTBa, 3aBepeHo OT KNMeHTa ¢ MMeHa, nognuc u aaTta.

KOpuguyeckute nuua, perncTpypaHu/npeperncTpypaHn no 3akoHa 3a TbProBCKUS PErucTbp
NnpeaocTaBAT AOroBopa 3a emuTupaHe (npogaxoda) n obpaHo U3KynyBaHe Ha AanoBe, MHopMaLMOoHHa
kapTa ,Ono3Ham cBOs KNMEHT' no ob6pasel Ha YNpaBnsaBalOTO APYXECTBO, Aeknapauus 3a
aencrteuTeneH cobcTBeHUK No obpaseL ¢ HoTapmarnHa 3aBepka Ha MOANUca; Konme oT NINYEH JOKYMEHT
Ha npeacTaBnsBaLMTe CbrnacHo 3akoHa 3a ObrrapckuTe NMYHN AOKYMEHTH, 3aKoHa 3a YyKaeHuuTe B
Bvnrapms nnu 3akoHa 3a Bnu3aHeTo, NpebuBaBaHETO M HanyckaHeTo Ha Penybnuka Bbnrapusi Ha
rpaxgaHnte Ha EBponenckus Cbl3 M 4YNeHOBETe Ha TEeXHUTEe CeMencTBa, 3aBepeHo OT
npeacTaBnsiBawms ¢ Hagnuc ,BspHo ¢ opuruHana®, umeHa, nognuc v pgata. B cnyyanm ue
OENCTBUTENHMAT COOCTBEHUK HE € NuUe C NpeAcTaBuMTeNHa BNacT ce NpefocTaBs U Aeknapauums 3a
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BMHA NonuTu4ecka NM4HoOCT no obpaseL, oT AENCTBUTENHNA COBCTBEHUK U KOMWUEe OT NINYEH JOKYMEHT
Ha AeNCTBUTENHNSA COBCTBEHNK.

KoraTto geHOCTTa Ha HpUAMYECKOTO NMLE NOASIEXMN Ha NULEH3MpaHe ce NpefocTaBs U Konue oT
nvueHs, ,BspHo ¢ opurnHana” ot nuuata ¢ npeacrasuTenHa Bnact. Korato 3asaBuTensaT e ApyXeCcTBoO C
orpaHM4yeHa OTroBOPHOCT MO TbProBCKMS 3aKOH, Ce NpeacTaBs M 3aBepeHo ,BapHo ¢ opurMHana” ot
niuata Cc npeacTtaBuTeNnHa BnacT M gaTupaHO KonMe OT pelleHne Ha obuwoTo cbbpaHue Ha
CbAPYXHMUMTE 3a 3aKynyBaHe Ha aanose. [pu apyrn lopuandeckn nuua, BKIUYUTENHO YyXXaeCTpaHHW
IOpPUONYECKM Nuua, TEXHUTE NpeacTaBUTEeNy cneasa Aa yaAOCTOBEPAT CBOSATA NpeAcTaBuMTeNHa BNacT C
OOKYMEHTU CbITNacHO MPUNOXMMNUTE 3aKOHW (Hanp. Y4OCTOBEPEHME OT CLOTBETHUS PEerucTbp 3a
aKTyanHo CbCTOSIHME Ha MNpPeACTaBfsiBaHOTO OPUANYECKO NULE) — B OpUrMHan unM HoTapuarnHo
3aBepeH npenuc.

3. YUpes noagnucesaHe Ha [loroBopa 1 npunexawute AOKYMEHTM C KBanuduumpaH enekTpoHeH
noanuc (KEI).

dusunyecknTe nuua NpPeaocTaBsaT OOroBopa 3a emuTupaHe (npogaxba) n obpaTtHO M3KynyBaHe Ha
OsnoBe, MHopMaumnoHHa KapTa ,Ono3Hanm cBost KNMeHT no obpasew Ha YNpaBnsaBaLloTo ApYXeCTBO;
Kornue OT NNYeH SOKYMEHT CbrnacHo 3akoHa 3a 6bnrapckMTe NnMYHn 4OKYMEHTU, 3aKoHa 3a YyxaeHunte
B bwnrapusa nnu 3akoHa 3a Bnu3aHeTo, npebnBaBaHeToO U HanyckaHeTo Ha Penybnuka bbvnrapus Ha
rpakgaHnte Ha EBponenckus cbio3 1 YneHOBETE Ha TEXHUTE ceMencTra, noanucanu ¢ KET.

KOpuguueckute nuua, perncTpupaHu/npeperncTpypaHn no 3akoHa 3a TbProBCKUS PErucTbp
npegocTaBAT 4OroBopa 3a emuTtupaHe (npogaxba) n obpaHo n3kynyBaHe Ha Aanose, MHOpMaLuuoHHa
kapta ,OnosHan cBosA knNMeHT" Mo obpasey Ha YnpaBnsaBallOTO APYXXECTBO, AeKnapauus 3a
AencTBuTeneH cobCcTBeHMK No obpaseL; Konne oT NMYEeH AOKYMEHT Ha npeacTaBnsBallnTe CbriacHo
3akoHa 3a Obnrapckute NUYHM JOKYMeHTW, 3akoHa 3a JvyxgeHuuTe B Bbnrapua unm 3akoHa 3a
BMM3aHeTo, npebnBaBaHeTo M HanyckaHeTo Ha Penybnvka benrapusa Ha rpaxaaHvTe Ha EBponenckus
Cbl03 1 UneHoBeTe Ha TexHuTe cemenctea, nognucanm ¢ KENN ot nuuarta ¢ npeacrasutenHa snact. B
crnyyam 4Ye OeWCTBUTENHUAT COOCTBEHMK He e nuue C NpeAcTaBuTenHa BnacT ce npegocrassd U
AeKknapaums 3a BMaHa nonutuyecka NMYHOCT no obpasel OT AeNCTBUTENHWUA COBCTBEHUK U Konve OT
nMYeH OOKYMEHT Ha AevcTBUTenHusa cobctBeHumk, nognucann ¢ KEM oT nvuaTta ¢ npeactaBuTenHa
BNacr.

Korato gerHocTTa Ha opuanyeckoTo nuue NOANEXU Ha NULEH3UpaHe ce NpeaocTaBs U konve oT
nuuens, nognucado ¢ KEIN ot nuuata ¢ npeacrasutenHa snact. Korato 3asaBUTENAT € OPYKeCTBO C
orpaHu4eHa OTroBOPHOCT Mo TbpProBCKUsi 3aKOH, Ce NpeacTaBda U KONWe peLleHne Ha obLoTo cbbpaHue
Ha CbAPYXHULUTE 3a 3aKynyBaHe Ha ganose, noanucaHo ¢ KEI oT nuuarta ¢ npegctaBuTenHa BracrT.
Mpn Opyrn  opuguyecku nuua, BKAKYUTENHO  YyXOECTPaHHW  IpUaNYecKn nuvua, TexHuTe
npegcrasuTenn cnegBa ga yaoCTOBEPAT CBOATa npencrtaBuTeslHa BNacT C OOKYMEHTU CbriacHoO
NPUIOXUMUTE 3aKOHU (HaMp. YOOCTOBEPEHME OT CbOTBETHUSI PErMCTbP 3a aKTyarHO CbCTOSHME Ha
npeAcTaBnsiBaHOTO opuanyecko nuue), nognucanun ¢ KEIN ot nuuara ¢ npeacraBvTtenHa Bnacrt.

He ce [onycka gMCTaHUMOHHO CKIko4YBaHe Ha O0roBop 4pes3 MbJ/IHOMOLUHUK.

Ycnosue npun guCctaHUMoHHaTa Mﬂ,eHTI/ICbVIKaLI,I/Iﬂ € BCUYKM nallaHnAa no goroBopa aa ce npaBsaT oT
N KbM I/I,EI.eHTI/I(bI/ILlI/IpaHa OaHkoBa cmeTKa, OTKpUTA Ha MMETO Ha KNMeHTa B HaaeXaHa KpeauTHa
MHCTUTYUMUA.

b) CknoyeaHe Ha dozoeop 3a eMumupaHe U 0bpamHo UsKyrnyeaHe Ha 055108e 8 oghuc.

[loroBopbT 3a eMuUTMpaHe M 00paTHO M3KymnyBaHe Ha OANOBE MOXE [a Ce CKITYM U B HAKOW OT
oducuTe, nocoyeHn B pasgen ,Oducu, ocurypeHn ot YNpaensBaLloTO APYKECTBO 3a npojaxba n
obpaTHOo uskyneaHe Ha ganose Ha PoHaa".
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dusnyecknTe nuua ce neruTUMMpaT C NMYeH JOKYMEHT CbrnacHo 3akoHa 3a Gbnrapckute nuyHuU
OOKymeHTH, 3akoHa 3a uJyxaeHuute B bbnrapua wmnu 3akoHa 3a BnmM3aHeTo, npebuBaBaHETO U
HanyckaHeTo Ha Penybnuka bbnrapus Ha rpaxgaHnte Ha EBponencknsi Cbio3 U YrieHOBETE Ha TEXHUTE
CceMeincTBa.

HOpnanyeckute nuua, perncrpupaHu/npeperucTpypadm no 3akoHa 3a TbProBCKUS PErucTbp ce
npeacraBnsiBat oT fvuata ¢ NpeAacTaBWTENHa BNacT, KOWTO Ce NermtuMmmpaT C fMYeH OOKYMEHT
cbrrnacHo 3akoHa 3a 6bnrapckuTe NMYHM AOKYMEHTH, 3akoHa 3a vyxaeHuuTe B Bbnrapua nnm 3akoHa
3a Bnu3aHeTo, npebuBaBaHeTO M HanyckaHeTo Ha Penybnuka bBbnrapusa Ha rpaxgaHute Ha
EBponenckust Cblo3 1 YNeHOBETE Ha TEXHUTE ceMencTBa. B cnyyan ye AeicTBUTENHUAT COOCTBEHMK HE
e nuue ¢ npeacTtaBuTeNnHa BNacT ce NpeaocTaBs M Aeknapauus 3a BugHa nonutnmyecka fmMYHoCT no
obpaseL, OT AENCTBUTENHUSA CODCTBEHMK M KOMMWE OT NIMYEH JOKYMEHT Ha AENCTBUTENHNS COOCTBEHUK.

Korato gerHoCTTa Ha opuanyecKkoTo nuue NOANEXU Ha NUUEeH3upaHe ce NpeaocTaBs U Konve oT
nvueHs, ,BspHo ¢ opurnHana” ot nuuata ¢ npeacrtasuTenHa Bnact. Korato 3asaBuTensaT e ApyXecTBo C
orpaHu4eHa OoTroBOPHOCT MO TbProBCKUS 3aKOH, Ce NpeacTaBsa UM 3aBepeHo ,BApHO ¢ opurnHana” ot
nMuaTta c npegcrtaBuTenHa BnacT M JaTUpPaHO KOMue OT pelleHne Ha obuwoTo cbbpaHue Ha
CbAPYXHMUMTE 3a 3aKynyBaHe Ha aanose. [pu apyrm lopuandeckn nuua, BKIIUYUTENHO YyXXAeCTpaHHW
IOpPUONYECKM Nnua, TEXHUTE NpeacTaBUTENV cneasa Aa YAOCTOBEPAT CBOATA NpeAcTaBuMTENHA BNacT C
OOKYMEHTW CbIMacHO NPUMOXMMUTE 3aKOHW (Hanmp. YOOCTOBEPEHWE OT CbOTBETHWUS PErncTbp 3a
aKTyanHo CbCTOSIHME Ha MNPEeACTaBsBAHOTO OPUOANYECKO NULE) — B OpUrMHan unM HoTapuasnHo
3aBepeH npenmuc.

anI ynbJIHOMOLWaBaHe, NbJIHOMOLWHUKBLT NpeactaBd HOTapuanHo 3aBepeHo NbJIHOMOLWHO, AaBallo
npaBo Ha M3BbLPLUBaAHE Ha ynpaBUTENHU U pa3nopeguTenHn OEencTBus C (*)I/IHaHCOBl/I WHCTPYMEHTH,
KaKTO M Konue OT Jin4eH AOKYMEHT Ha yNnbJIHOMOLWNTENA U JTMYEH OOKYMEHT Ha MbJ/IHOMOLLHUKA.

C orneag yoocToBepsiBaHe Ha CaMONMYHOCTTA Ha KMMEHTa M Npou3xoda Ha NpeaocTaBeHuTe
cpencTsa, YNpaBnsiBawoTo APY)XECTBO MOXe Aa U3ncka U AOMbIAHUTENHW OAaHHW WU AOKYMEHTW.

YcnosusaTa u pefa 3a ckrnoYsBaHe Ha JOroBOP MO eMNeKTPOHEH MbT M MPUCHLCTBEHO B OPUCUTE OCUTYPEHN
OT yNpaBnsiBalWOTO [OPYXKECTBO, ca [AOCTbMHM W Ha agpec www.elana.net , EnaHa ®oHO
MeHudxmMbHM, B3aumHu ¢hoHAoee, Kak 0a uHeecmupam.

2.9.2. Mopbukn

EmutnpaHeto (npopaxba) n obpaTHOTO u3kynyBaHe Ha ganoBe Ha PoHaa ce u3BbpLUBA Ype3
nogaBaHe Ha noJaBaHe Ha Mopbyka B oucute, OCUrypeHu OT YNpaBnsiBaLWOTO APYXECTBO Uu
OUCTaHUMOHHO, Ype3 nnaTdopmata EnaHa on-line.

2.9.2.1. Nopbuka 3a emuTupaHe (npoaax6a) Ha asanose.
MopbykaTa 3a Nokynka Ha AsnoBe e no obpasey Ha YNpaBnsBaLLOTO OPYKECTBO.

I'IopquaTa 3a MNMOKYyrMkKa Ha gdaroBe ce CH1MTa 3a HarnpaBeHa CaMO ako Ca U3NbJIHEHU KyMynaTuBHO
cnegHuUTe ycrnoBua:

1. npoBepeHa € CaMOoJIM4YHOCTTa Ha KInneHTa,

2. npepocTaBeHa e usanata Heobxoauma MHGOpMauus BbB Bpb3ka C M3MbIHEHMETO Ha
nopbykarta u

3. Mpy NopbYka 3a NoKynka Ha AsnoBe - cymaTa 3a U3NbJIHEHUE Ha NopbykaTa e BHeCeHa Unv e
nocTbnuna no cmeTkarta Ha doHaa.

CymaTa 3a n3nbJIHEHNE Ha NMopbYyKaTa MOXe aa Obae BHeceHa, KakTo criefBa:

e B 6pown, B odhuca (rvwerto), Kb4eTo ce nogaea nopbykaTa;
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° Mo cmeTka Ha ®oHpa B eBpo npu ,HOpobaHk Bvnrapua” ALl, rpag Codus, BIC BPBIBGSF, IBAN
BG46BPBI79421076254901,

CobrnacHo 3akoHa 3a orpaHu4YaBaHe Ha nNnallaHusiTa B Opoi, nrawaHusiTa Ha Teputopusita Ha
CTpaHaTa ce U3BbpLUBaT caMo Ype3 GaHKOB NPEeBOoa UMW BHAcAHEe Mo nnaTexHa cMeTKa, KoraTo ca Ha
CTOMHOCT, paBHa Ha unu Hageuwaealla 5 000 eBpo Unu TXHaTa paBHOCTOMHOCT B YyKAa BanyTa.

l'lpm pa3sMnHaBaHe MeXay AataTta Ha nodaBaHe Ha nopb4kata UM gartaTta, Ha KOATO Ca WU3MbJIHEHU
noco4yeHnTe Nno-rope ycnosusd, nopbyKkaTa Ce CHUTa 3a HanpaBeHa KbM NOo-KbCHaTa OT ABETe AaTh U ce
n3nbliHABa MO LeHa, onpeaernieHa 3a CboTBeTHATa No-KbCHa Aarta.

MopbuknTe 3a emnTHpaHe (Npogaxba) Ha asinose Ha doHaa, nogageHn npeam 16:00 yaca Ha paboTHMs
OEeH ce cuuTaT nogafeHn B Cblums TO3u AeH. [NopbyukuTe 3a emuTupaHe (npogaxba) Ha AsnoBe Ha
doHpa, nopgageHu cneq 16:00 yaca Ha paboTHMA OeH, ce cuuTaT NnojafeHun Ha cnegpawms paboTeH
O€EH.

MopbykaTa 3a NOKynka Ha OANOBE Ce aHynMpa B Cry4van, Ye cymaTa 3a U3MbSIHEHNE Ha NopbYKaTa He
noctenu no 6aHkoBata cmeTka Ha PoHaa B cpok oT 7 (cegem) paboOTHM OHWM OT NMOJAaBaHETO Ha
nopbuykara.

MopbykaTa ce M3NbMHSABA OO0 pasmepa Ha BHeceHaTa OT MHBECTWTOpa cyma, crief npucnagaHe Ha
npunoXxmmmute 6aHKOBK TaKCU M KOMUCWMOHW, pasdeneHa Ha onpeaeneHaTa eMUCUMOHHA CTOMHOCT Ha
eouvH aan. PoHObT n3gaBa YacTUYHU OAMOoBe.

CpokbT 3a M3NbfHEHME Ha nopbyka 3a emuTupaHe (npogaxba) Ha OAnoBe e OO0 cegem OHU crnef
Aatata Ha nogaBaHe. VIHBECTUTOPBLT MOXe Oa OTMEHM Mopbyka MOKynka B oducuTe (ruwetarta),
OCUrypeHu OT YNpaBnsBalloTo APY)XECTBO 3a NpuvemMaHe Ha Nopbyku, unu Ypes Enana onnaviH, go 16
Yyaca B J€eHsl Ha NogaBaHeTo.

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

Bcuukn cpokoBe 3a U3MbIHEHWE U OTTErMsHE 3a MOPbLYKM MOAAAEHM Ha rvlle BaxaT M 33 Nopbuky
nogaaeHo AUCTaHLMOHHO.

2.9.2.2. NMopbukM 3a 0OpaTHO M3KyNyBaHe Ha AsanoBe

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

I'IopquaTa Ceé CYMTa 3a HanpaBeHa CaMO aKO Ca WU3MbJIHEHU KyMyJNaTuMBHO ChneaHuTe YycroBuA-
npoBepeHa € CaMOJIMYHOCTTAa Ha KIMMeHTa U € npeaoctaBeHa udanarta HeobxoamMma I/IHCbOpMaLI,VIFI BbB
Bpb3Ka C U3NbJIHEHMETO Ha NopbYKaTa.

MopbukaTa 3a obGpaTHO M3KyNyBaHe Ha OANOBe Ce aHynupa B cryyai, Ye B pamkute Ha 7 (cepem)
paboTHM OHU KIIMEHTLT He NpefocTaBy usinata Heobxoguma uHpopmMaums..

MnawaHmaTa no NopbykM 3a 06paTHO M3KynyBaHe ce M3BbpLUBA OT YNPaBnsiBaLLOTO APYXECTBO B
nonsa Ha npuTexaTtenute Ha AsnoBe :

- MO M3PMYHO NOCOMEHA OT npuTexaTtenss Ha AsarnoBe U uaeHTUdMuMpaHa oT YnpaBnsBalloTo
apyxectBo 6aHKOBa CMETKa;

- Ha kaca B opucuTe (rmwertaTa), ocuUrypeHu ot YnpaBnsBalloTo APY>KECTBO 3a NpreMaHe Ha Nopbyku
3a emuTuMpaHe (npogaxba) n obpaTHO n3KynyBaHe Ha asanose Ha PoHaa.
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B paboTHus aeH, crnefBall AeHs, B KOMTO NOpbYkaTa € HanpaBeHa, Ha 6a3a Ha nsuucneHaTa LeHa Ha
obpaTHO M3KynyBaHe, ce M3BbpLUBa peructpaumsa B LieHTpaneH genosutap Ha obpaTtHO M3KyneHute
asanose. Cnep NpUKoYMIT CETLIIMEHT Ha CAerkaTa, B paMkuTe Ha 10 OHM OT AataTta Ha nogaBaHe Ha
nopbykaTa, ce U3BbpLUBA M NNallaHeTO Ha CTOMHOCTTa MO nopbykata 3a obpaTHO M3KynyBaHe no
CMeTKaTa, KOATO KMMEHTBLT € MOCOYUN UK Ha Kaca B oducuTe (rveTa), ocurypeHun ot YnpasnsiBalloTo
apyxecTtBo. CbrnacHo 3akoHa 3a orpaHu4yaBaHe Ha nnallaHuaTa B Opoi, nnawaHusTa Ha TeputopusitTa
Ha cTpaHaTa ce M3BbpLUBaT camo Ype3 6aHKOB NPEBOA UMW BHACSAHE MO nnaTexHa cMeTka, koraTto ca
Ha CTOWMHOCT, paBHa Ha unun Haaeuwaesawia 5 000 eBpo unu TsiXxHaTa paBHOCTOMHOCT B YyXXAa BanyTa.

MHBeCTUTOPBT MOXe Ja OTMEHM Nopbyka 3a obpaTHO M3KynyBaHe B oducuTe (ruwetarta), OCUrypeHm
OT YNpaBnsaBaLoTo APY>KECTBO 3a NpMeMaHe Ha NopbYku, unu Ypes Enana oHnavH, 0o 16 yaca B oeHd
Ha nogaBaHeTo.

Mpu NnpemMynHaBaHe OT eHa KONEKTUBHA MHBECTULIMOHHA CXema Uinv Apyro npeanpusitTue 3a KONeKTUBHO
MHBECTUpPaHe B [pyra KONeKTBHa MHBECTULMOHHA CXeMa unun pyro npeanpuAatue 3a KONeKTUBHO
WHBECTUPaHe, ynpaBnsiBaHW OT YNpaBnsiBaoTO APYKECTO, Ype3 nopbyka 3a 06paTHO U3KyrnyBaHe 1
nocriefBalla nopbyka 3a 3anucBaHe Ha AsNoBe B pasMep Ha HeTHaTa cyma oT 06paTHOTO U3KynyBaHe,
oTnagaTt pas3xogute 3a eMutupaHe. |_|Op'b‘-IKI/ITe Ce U3MbIIHABAT MO HETHA CTOMHOCT Ha akTUBUTE Ha
eauH aqan. B Te3n cny4dan nopbyKaTa 3a 3annceaHe Ha Ad10Be ce reHepupa aBToMaTuU4HO, a KIMMEeHTbT
nogaBa nopbyka 3a 0OOpaTHO M3KyrnyBaHe C OCHOBaHWE ,MPEXBLPIISHE KbM [HauMeHosaHue Ha
cbomeemHusi ¢poHA]*

2.9.3. NpepocraBsAHe Ha NOTBbPXKAEHUE

YnpaBnsaBaLLloTO APYXECTBO € AJTBXHO MpU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha NMbpBuUS
paboTeH aeH, cnegsaly U3NbAHEHMETO Ha NopbykaTta, Aa NpefoCcTaBu Ha NMLETO, NoA4ano nopbykara,
NOTBbPXKOEHNE 3a M3MbIHEHME MO HA4MH, MOCOYEH OT 3asdBUTENsA: B oduca Ha ynpasnsiBaLoTo
OPYXXeCTBO UK Ha enekTpoHHa nowia (e-mail)

2.9.4. O6cTosATENCTBA, NPU KOMTO MOXe Aa 6bae cnpsAHO 06pPaTHOTO U3KYNyBaHe

Mo pelwexne Ha CbBeTa Ha OMpeKTOpUTe YNpaBnsiBalloTO APYXECTBO MOXE BPEMEHHO Aa cnpe
o6paTHOTO M3KynyBaHe Ha Asnose Ha GoHAa camo B M3KMIOYUTENHU Crlyyaun, ako obeTosTencTeara ro
HanmaraT M CNMpaHeTo € OMnpaBdaHO C Offlef Ha WHTepecuTe Ha npuTexaTenure Ha [Asnose,
BKITIOYMTESNHO B CrieAHuTE Cryyau:

1. koraTo Ha perynupaH nasap, Ha KOMTO CblLEeCTBEHA YacT OT akTMBMTe Ha PoHAa ca gonycHaTtu
nnn ce TbpryBart, CKIMKOYBAHETO Ha CAOEJIKN € NpeKpaTeHo, CNpPpAHO 1Unn e noanoXXeHo Ha orpaHn4eHund
— 3a CpOKa Ha cnnpaHeTo, nnn orpaHn4aBaHeETO;

2. koraTo He MoraT Aa GbAaTr OUeHEHW MPaBUMHO akTMBUTE WnKU nacusuTe Ha PdoHaa wnu
YnpaBnsiBaloTo APYXECTBO HE MOXe [Ja ce pasnopexaa ¢ aktueute Ha donga, 6e3 ga yspeam
VHTEpEeCcUTEe Ha NpUTexXaTenuTe Ha OAMoBe — JOKaTO Tpae HEBb3MOXHOCTTa3a CPOK [0 7 AHMU;

3. OT MOMEHTa Ha B3eMaHe Ha peLleHue 3a npekpaTaBaHe unv npeobpasyBaHe Ype3 CMBaHE UMK
BnMBaHe Ha [oroBopHus ®oHO npu ycrnoBusAta v no pega Ha naea XIV ot 3OKNCOMKWU- go
NpuvKntoYBaHe Ha npoueaypaTa;

4. B cnyyait Ha pasBansHe Ha goroBopa C 6GaHkaTa — Jeno3vTap rnopagu HeusnbllHeHWE Ha
3adbIMKEHUATa i Mo Hero, oTHeMaHe Ha nuueHsa 3a GaHkoBa AeWiHOCT Ha GaHkaTa - genosutap unu
HanaraHe Ha OpYryM OrpaHWYeHusi Ha OeMHOCTTa W, KOUTO MpaBAT HEBb3MOXHO W3MbMHEHWETO Ha
3adb/KeHUsTa W Mo [JoroBopa 3a Aeno3vTapHM ycrnyru Win moraT na yBpeOsT WHTepecute Ha

nputexarenuTe Ha aanose Ha PoHaa — 3a MMHMManNHUs HeobXoAMM CPOK, HO HE MoBeYe OT 2 MeceLa.

YnpaBnsiBawoTo APYKECTBO cnupa npogaxbarta (emutupaHeTo) Ha ganose Ha PoHaa, B criyyanm 4ve
BPEMEHHO € NpeycTaHOoBUMO 0GpaTHOTO M3KYNyBaHe Ha AsnoBe. B Tean crnyyau npekpaTtsiBaHeTo Ha
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nyGnMYHOTO NpeasiaraHe e 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO
3a neproaa, € KOWTo e yabIKEH Cpoka Ha BPEMEHHOTO CnpaHe Ha 06paTHOTO M3KyNyBaHe Ha AsroBe.

YnpaenssawoTo [pyxectBo yBegomsiBa KOH, bankata [enosuntap, Kakto v nputexartenute Ha
aanose BbB PoHOa 3a B3ETOTO peLLeHne 3a cnupaHe Ha obpaTHOTO M3KynyBaHe A0 Kpasi Ha paboTHuMsA
OeH, CbOTBETHO yBeJoMsBa 3a Bb30OHOBABaHe Ha 0OpaTHOTO U3KynyBaHe 4O Kpas Ha paboTHWS OeH,
npeaxoxaall Bb306HOBABAHETO.

YnpaBnsBaLwoTo ApYyKECTBO yBEAOMsIBa NputexaTenute Ha AsnoBe BbB PoHaa 3a B3eTOTO peLleHne
3a cnupaHe Ha o6paTHOTO U3KynyBaHe [0 Kpas Ha paboTHWSA [eH, CbOTBETHO 3a Bb30OHOBSIBAHE Ha
06paTHOTO M3KyNyBaHe 40 Kpas Ha paboTHMS AeH, Npeaxoxaall, Bb30OHOBSBaHETO, KaTo OrnoBecTsBa
Ha MHTEePHET CTpaHuLaTa C CBOETO PELLEHNETO.

YnpaBnaBaLloTo APYXECTBO yBeAOMSsIBa Nularta, Ha KOUTO e Aenernpano M3BbpluBaHe Ha OelcTBUA
no npogax6arta M 06paTHOTO M3KynyBaHe Ha Asnose Ha doHAa, KaTo UM Hapexaa Aa npekpaTtaTt
npremaHeTo Ha NopbYkK 3a 3anMcBaHe U 06paTHO U3KyMyBaHe 3a CPOKa Ha CrUpaHeTo.

O6paTHOTO U3KynyeaHe ce Bb30OHOBsABa OT CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsBaLLoTO APYXECTBO
C M3TMYaHETO Ha CPOKa, OnpeaeneH B peLleHVeTo 3a cnvpaHe Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO B
peLLeHNeTo 3a yabIkaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO M3KynyBaHe.

2.10. MpaBuna 3a onpeaensiHe n U3non3BaHe Ha goxoaa
WHdopmaLumaTa 3a goxoga ot aanosete Ha PoHaa ce M3nonsea 3a:

] OcurypsiBaHe Ha nbfHa NPO3pPaYHOCT M TEKYLLO MpeAcTaBsHe Ha AenHocTTa Ha doHga wu
CTOMHOCTTa Ha MHBECTULUSITA B HETOBUTE ASASIOBE;

] MpenocTaBsiHe Ha MHOPMaLMS Ha NpuUTexaTenuTe Ha AAnoBe 1 NoTeHUManHn MHBECTUTOPY 3a
M3MEHEHNEeTO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Aan Ha doHaa;

. CpaBHﬂBaHe Ha pe3ynrtatute oT aenHocTtTa Ha ®oHaa npes3 pas3finyHn oT4eTHU nepunoan.

MeToponorusita 3a onpegensHe 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 akTueuTe Ha doHaa ce pasgenu Ha 6pos Ha ganoseTe Ha dPoHaa B
obpallieH1e B MOMEHTA Ha onpenensHeTo.

[oxonbT Ha gan Ha roguHa 6a3a Ha PoHfa ce onpenend Ha 6a3a Ha NpoMmsHaTa Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE 3a eAuH Osan OT JaAeH MOMEHT [0 HACTOsLL, MOMEHT, Ypes3 Kopekums ¢ 6pos aHu, npes
KOUTO ca AbpKaHu AAroBeTe, YMHOXEHO Nno 6posi AHM B roauHaTa.

HoroBopHuatr ®doHO He pasnpedenss [oxXon, BKOYMTENHO [OXOA4a CbrNacHO 3aBepeHusi oT
perncTtpypaH ogmMTop roauieH uHaHcoB oTyeT Ha doHaa, Mexay npuTexarenure Ha AOsanoBe.
YnpaBnsBaloTo OPYKeCTBO pemMHBecTupa goxoaa Ha [lorosopHus PoHA B HeroBaTta AeNHOCT C orneq
HapacTBaHe Ha HeTHaTa CTOWHOCT Ha akTMBUTE Ha d)OH,qa, B MHTEepecC Ha nputexartenute Ha gdanose oT
(DOH,D,a. PeI/IHBeCTI/IpaHeTO Ha pgoxoga ce u3BbpllBa B CbOTBEeTCTBME C UMHBECTULMOHHUTE Lenu,
cTpaTeruu, NonuTuKa n orpaHnyeHns Ha PoHaa, Npy OTYMTaHE Ha KOHKPETHUTE NasapHu YCIoBUS U Npu
cnassaHe Ha 3akoHa, ykasaHusita Ha KOH n BbTpelwwHute aktoBe Ha doHAa.

2.11. UHBECTULNOHHUTE Lenn, MHBeCTULUMOHHAaTa NONIUTUKA, orpaHu4yeHus Ha UHBeCTULMOHHAaTAa
NOJNINTUKA, NOXBaTUTE U MHCTPYMEHTUTE 3a NoJyisaBaHe Ha 3aeMu

2.11.1. N"HBeCTULMUOHHM Lenn

OcHoBHa uen Ha ®oHaa e ga ocurypum Ha csoute MHBECTUTOPU 3arnas3BaHe Ha pearnHaTta CTOWMHOCT U
HapacTBaHe Ha HanpaBeHnTe NHBECTULIMN BbB BPEMETO Ype3 pealin3npaHe B YCIoBUATa Ha HUCBK PUCK
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Ha NWXBEH W KanuTanoB AOXOA4, KOWTO € MO-BMCOK OT Aoxoda npun anTtepHatnBHUTE (*)OpMVI Ha
MHBECTUPaAHE Ha YaCTeH KanuTtarn.

2.11.2. NHBecTULMOHHA NONUTHKA

MHBecTuMUMOHHATa cTpaTerma Ha doHaa npenswkaa WHBECTMpPaAHE B NIUKBMAHM  (PUHAHCOBU
WHCTPYMEHTU — OCHOBHO B ABLJITOBM LIEHHW KHMKA U MHCTPYMEHTU Ha NapuyHus nasap, JonycHaTu 4o
UNU TbpryBaHW Ha perynupaH nasap no cMucbna Ha 3I1DU, kaTto kpanHaTa Len e CTpyKTypupaHe u
nogabpaHe Ha noptdenn oT PUHAHCOBU UHCTPYMEHTM C BUCOKA CTEMEH Ha NMKBUMAHOCT, KOMTO Aa
ocurypu onTuManeH [oXo4 Mpu OrpaHuvaBaHe Ha pucka. 3a M3NbNHEHWETO Ha Ta3u cTpaTterud
YnpaBnsBaLLoTo OPYKECTBO Npunara Mmogena Ha akTMBHO yrnpaereHue Ha noptdenna ot ouHaHCcoBU
WHCTPYMEHTU W napuyHuM cpegctBa. PoHOALT MOXe [fa CKhYBa peno caenku ¢ (UHaHCOBU
WHCTPYMEHTU 3a OCUrypsiBaHe Ha NMKBUAHOCT, KaKTO U e M3MOoN3Ba XedXvpaHe 3a orpaHvyaBaHe Ha
nasapHuTe puckose npuv HeobxoanMocCT.

2.11.3. OrpaHM4YeHnss Ha UHBEeCTMLIMOHHATA NOSIMTMKA U CTPYKTypa Ha nopTdeina

OTHOCUTENEH AN cnPamMo

BWOOBE MUHCTPYMEHTM (AKTUBK) PA3MEPA HA OBLUUTE AKTUBU HA
dDoHOA

BIIOroBe B KPEAUTHU UHCTUTYLUW, NNATUMK NPU NOUCKBAHE UMK 32 KOUTO
CblLeCcTBYBa NpaBoToO fAa 6baaT nsTerneHu no BCSKO BpEME, 1 C AaTta A0
nagexa He noesevye oT 12 meceua, Npu YCrnoBue 4Ye KpeguTHaTta
MHCTUTYUMSI € CbC cepanuwe B Penybnuka Bbnrapua vwnu B apyra
ObpXaBa YneHka, a ako € CbC cefanuiie B TpeTa Obpxasa, Npu ycnosme
ye KpeauTHaTa UHCTUTYLIMSA cna3Ba npasuna u € obekT Ha Haa30p, KOMTO
3amecTHUK-NpeacefaTensaT CMATa 3a EKBMBANEHTHN Ha Te3W CbIMacHo
npaBoTo Ha EBponenckuns coos

no 100%

WHCTPYMEHTU Ha MapuyHWsA nasap, BKAYUTENHO AOoMycHaTu 4O unn
TbpryBaHn Ha perynupaH nasap no 4n. 152 3MN®N vnn TepryBaHu Ha
Opyr perynupaH nasap B bbnrapusa vunu B gpyra gbpasa uYneHka,
YHKLUMOHUPALL, pedoBHO, Mpu3HaT U MNybrmuM4yHO [OCTbMNEH, WK
JonycHaTn 3a TbproBusi Ha odmumaneH nasap Ha goHgosa 6opca nnm
TbpryBaHun Ha Apyr perynupaH nasap B Tpeta Abpxasa, PyHKLUMOHMpPaLL,
pefoBHO, MpPMU3HaT M NyGNNYHO AOCTBLMEH, KOWTO € BKMOYEH B CMMCHK,
opobpeH oT Komucuata no npeanoxeHve Ha 3amecTHUK-Npeaceaartens
n/vnu e noco4veH B npasunaTta Ha POHAA; MHCTPYMEHTM Ha NapPUYHUSA
nasap, emuTpanu ot Penybnuka Benrapusa nnu gpyra gbpxasa YneHka,
KaKTO M B OPYrM MHCTPYMEHTM Ha MapuyHMsA nasap, OTroBapswM Ha
m3nckBanusita Ha un. 38, an. 1, 1. 9 ot 3AKUCONMKA

no 100%

NPEeXBLPIISIEMU LIEHHU KHWXKA, n3gageHn ot Penybnuka Bvnrapusa wnnu
Apyra AbpXaBa YNeHKa; NPEXBbPIISEMU LIeHHU KHUXA, rapaHTupaHu oT
Peny6nuka Bbnrapus unu gbpxaea YneHka v TbpryBaHu Ha perynupax
nasap no un. 152 ot 3MNPN unun TbpryBaHn Ha apyr perynvpaH nasap B
Bwnrapus wnu B Apyra AbpxaBa 4rneHka, yHKUMOHWMpall pefoBHO,
np13HaT 1 NyGNNYHO AOCTBNEH; NPEXBBbPNAEMUN LIEHHWN KHMXKA, N3AadeHun
WNW rapaHTUpaHn oT TpeTa Abpxasa, TbPryBaHu Ha perynvpad nasap no
un. 152 ot 3PN B abpkKaBa yYneHka unu OMycHaTH 3a TbProBus Ha
odmumaneH nasap Ha doHgoBa Gopca unu TbpryBaHW Ha apyr
perynvpaH nasap B TpeTa Abpxasa, NpusHaT U nyGrnuM4yHO OOCTBLIEH,
KOWTO € BKITHOYEH B CNNCHK, 0A40OpeH oT Komucusta no npeanoxeHue Ha
3aMEeCTHUK-NpeacegaTens u/unm e NnocoYeH B npasunarta Ha doHaa

no 100%

NPEXBbPNSEMU LEHHU KHWXA, €MUTMpaHu WNW rapaHTupaHn oT
pervoHanHu UM MecTtHu opraHu Ha Penybnvka bbvnrapus, Ha obpxasa
yYneHKka WM Ha TpeTa AbpXasa, AOMyCHaTW OO0 WM TbpryBaHu Ha
perynvpaH nasap no un. 152 3rN®N unu TepryBaHu Ha opyr perynupax
nasap B bbnrapusa wnu B Apyra Abpxasa 4rneHka, (PyHKUWOHMpaLL
penoBHO, Npu3HaT M Ny6rnMYHO AOCTBLMEH, UK AONYCHATU 0 TbProBus
Ha odwuumaneH nasap Ha coHgoBa Gopca WU TbpryBaHW Ha Apyr
perynupaH nasap B TpeTa AbpxaBa, PyHKLMOHMPaLL, peJoBHO, NpM3HaT
M nybnnyHo [OCTbMNEH, KOWTO € BKIMYEH B CMUCBHK, 040OpeH oT

no 30%
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Komucuata no npennoxeHve Ha 3aMecTHuK-npeacefatens wvnn e
nocoYeH B npaswnata Ha PoHAaa

MMOTEeYHM obnuraumm u Apyrv ObATOBM LEHHU KHWXa, U3gageHn ot
Obnrapckm UMM YYXOECTPaHHW  KPeAWTHW  WHCTUTYUMKW,  Opyrm
KopnopaTueHu obnuraumm, onycHaTi A0 Uy TbpryBaHu Ha perynupax
nasap no un. 152 3MeU unn TbpryBaHn Ha Apyr perynvpaH nasap B
Peny6nuka Benrapus unu B Apyra Abpxasa YneHka, unv gonycHaTu 3a
TbproBus Ha oduumaneH nasap Ha oHaoBa 6opca unu TbprysaHu Ha
Apyr perynupaH nasap B TpeTa Abp)KaBa, KOWMTO € BKIIOYEH B CMUCHK,
opobpeH oT Komucuata no npeanoxeHve Ha 3amecTHUK-Npeaceaartens
n/vnu e NocoyeH B Nnpasunata Ha PoHga

OpYrn ObAroBU LEHHM KHWXa (M3BBH Te3n no T. 5), gonycHatu Ao vnu
TbpryBaHn Ha perynvpaH nasap no 4n. 152 3MN®N nnu TopryBaHm Ha
Apyr perynupaH nasap B Penybnuka Bbnrapua wnu B Apyra gbpxasa
yneHka, unu JonycHaTu 3a TbProBus Ha odurumaneH nasap Ha oHaoBa
6opca nnu TbprysaHu Ha Apyr perynvpad nasap B TpeTa AbpxXasa, KONTo
€ BKMIOYeH B CNUCHK, 0AobpeH OoT KomucusTa Mo npeasioxeHne Ha
3aMeCTHUK-NpeaceaaTens n/wnu e nocoyeH B npasunata Ha PoHaa
akumMm B ApyXecTBa, TbpryeMu npasa v APYrn NpexBbprsemMun LeHHU
KHWXKa, €KBMBANeHTHW Ha akuuM B ApYXecTBa, AOMyCHaTW OO WK
TbpryBaHn Ha perynvpaH nasap no yn. 152 3MN®N vnm TbpryBaHm Ha
Apyr perynupaH nasap B bbnrapua unu B gpyra gbpxasa u4neHka,
yHKUMOHMpPALY, pPedoBHO, NpU3HAT M Ny6rnMYHO AOCTBMEH, Kakto U
AonycHaTh Ao Tbproeus Ha oduumaneH nasap Ha doHgosa 6opca nnm
TbPryBaHu Ha Apyr perynupaH nasap B TpeTa Abpxasa, dPyHKLMOHMPaLL
pefoBHO, MpPU3HaT M MYy6NNYHO AOCTBLMEH, KOWTO € BKMOYEH B CMMWCHK,
opobpeH oT Komucuata no npednoxeHne Ha 3aMecTHUK-Npeaceaartens
n/unu e noco4eH B npasunaTa Ha PoHaa

[lanoBe Ha KOMEKTUBHW WHBECTULMOHHU CXEeMU W/WMNKM Ha [Jpyru
NPeanpuATMA 3a KONEKTUBHO WHBECTMPaHe, KOWUTO OTroBapAT Ha
ycroBusaTa Ha un. 4, an. 1 ot 34KNCAONMKW, He3aBucumo OT ToBa ganu
ca CbC cefanvile B AbpXasa YneHka, Mpu YcrioBue, Ye p[pyrurte
npeanpuaTUS 3a KONMEeKTUBHO MHBECTUpaHe OTroBapsAT Ha yCrnoBuSTa B
yn.38, an. 1, 1.5, 6."a" n 6."6"

HaCKOPO M3OaAeHW LIEHHW KHIKa, ako YCOBUSATa Ha eMUCHATa BKNoYBaT
noemMaHe Ha 3agbIPKeHue a ce ucka AonyckaHe n Aa 6baaT gonycHatu
B CPOK He No-AbMbr OT e4Ha roavHa OT U3aBaHeTo UM 3a TbProBus Ha
odmumaneH nasap Ha coHgoBa Gopca wnu gpyr perynvpaH nasap,
yHKUMOHMpALY, PeAoBHO, MpW3HaAT M MyOGNWYHO AOCTLMEH, KOWTO €
BKIIOYEH B CMMCBK, 0dobpeH oT Komucuata no npeanoxeHue Ha
3aMeCTHUK-NpegceaaTens n/mnu e nocoveH B NpasunaTa Ha PoHaa
AepuBaTVBHM (PUHAHCOBU MHCTPYMEHTU, Npu ycnosue, Ye PoHABLT nva
npaBo Aa vHBecTnpa B 6a30BUTE UM akTMBW, CbINAcHO npasunaTa cu,
KaKTO M OTroBapsLLM Ha AOMbIHUTENHUTE ycrnoBus no un. 38, an. 1, 1. 8
ot 3OKUCHONMKW, B cnyyante korato ce TbpryeaT Ha M3BbLHOOPCOBU
nasapwu

ApyrM OOnycTUMW OT 3akoHa MNPexXBbPMsSeMW LEHHU KHUXa |
MHCTPYMEHTMN Ha NapuyH1sa nasap, U3BbH nocoyexHute B T. 1-10.

0o 100%

0o 100%

0o 20%

no 10%

0o 10%

0o 20%

no 10%

A

YnpaBnsBalloTo APYXEeCTBO He MOXe [a WHBecTupa noseye OT 5 Ha CTO OT akTuBuTe Ha doHaa B
NPexXBbPAEMUN LEHHWN KHUXKA UMW B MHCTPYMEHTU Ha NapuyHUs nasap, u3gafeHun oT eHo nuue.

YnpaBnaBaLloTo ApYKECTBO He MOXe Aa uHBecTupa noseye ot 20 Ha CTo OT akTuBUTe Ha GoHOa BbLB
BIiOroBe B eHa KpeauTHa UHCTUTYLMS.

PuckoBaTta ekcnosnumsa Ha doHaa KbM HacpelwHaTa cTpaHa No cAaenka ¢ AepuBaTtmMBHU (OUHAHCOBM
WHCTPYMEHTU, TbPryBaHn Ha M3BbHOOPCOBM Nas3apu, He Moxe Aa HaaxBbpris 10 Ha CTO OT akTuBMUTE,
KOraTo HacpelyHaTta cTpaHa e KpeautHa nHetutyuma no yun. 38, an. 1, 1. 6 3OKCUATNKW, a B octaHanute
cny4vau - 5 Ha CTO OT aKTuBMUTE.
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YnpaBnsiBalLloTO APYKECTBO MOXe Aa nHBectupa 4o 10 Ha cTo oT akTuBuTe Ha PoHaa B NpexBbpnaemm
LEHHN KHWXa UNU B MHCTPYMEHTM Ha NapuvyHUA nasap, usgageHu OT egHo nuue, npu ycrioBue 4ye
obLlaTa CTOMHOCT Ha MHBECTMLMUTE B NMuaTta, B KOMTO Ce MHBECTUPAT NoBeYe OT 5 Ha CTO OT akTUBUTE
Ha ®oHaa, He HaaBuwasa 40 Ha cTo OT akTuBuTe Ha ®oHaa. OrpaHNYEeHNETO Mo U3peveHne NbPBO He
ce npunara OTHOCHO BIIOrOBETE B KPEAUTHU MHCTUTYLIMK, BBPXY KOUTO Ce OCbLUEeCTBSBa NpyaeHUmnaneH
Haa30p, KakTo M KbM CAENKUTE C M3BBHOOPCOBO ThbPryBaHW AepPUBATUBHN (PMHAHCOBU MHCTPYMEHTM C
TE€3U UHCTUTYLMMK.

O6uwara CTOMHOCT Ha MHBECTULIMUTE B NPEXBbPSAEMU LIEHHN KHUXKA UM UHCTPYMEHTU Ha NapuyHus
nasap, U3gafeHu oT e4Ho N1ue, BIIOroBeTe Npy TOBa NNLE, KAKTO Y eKCNo3nLmMsiTa KbM CbLLOTO J1LE,
Bb3HMKHANa B pe3ynTaT Ha CAeNnku C OepuBaTUBHM (PMHAHCOBM MHCTPYMEHTW, TbpryBaHuW Ha
n3BBbHOOPCOBY Nasapw, He TpsiGBa Aa HaaxBbpns 20 Ha cTo OT akTMBUTE Ha PoHAa.

YnpaBnsBaLoTo APY>XeCTBO MOXe Aa HBecTMpa Ao 35 Ha CTo OT akTuBuTe Ha PoHAa B MPEXBBbPSAEMM
LEHHN KHMXa M MHCTPYMEHTU Ha napuyHusa nasap, u3gageHu OT €4HO nuvue, ako LEeHHUTE KHmKa U
WHCTPYMEHTUTE Ha NapuyHWsa nasap ca usgageHn wnu rapaHTupanun ot Penybnuka bbwnrapws, gpyra
AbpXaBa YNneHKa, OT TEXHW pervoHanHyW WM MecTHU OpraHu, OT TpeTa AbpXasBa WUNuM oT nybnuyHa
MexXayHapoAHa opraHu3auus, B KOATO YreHyBa NOHe eQHa AbpKaBa YneHka.

YnpaBnsiBawoTo OPYXECTBO MOXE [a WHBECTMpa [0 25 Ha CTo OT aktmBuTe Ha PoHOa B MOKPUTU
obnuraumm. ObwaTta CTOMHOCT Ha MHBECTULMUTE MO U3peYeHne MbpPBO, HAAXBBLPIISLLM OrpaHNYEHNETO
oT 5% 3a ekcnos3nummn KbM e4uH EMUTEHT, HE MOXe Aa Haaxebpnsa 80 Ha cTo oT akTnBMTe Ha PoHAa.

MHBECTULUMOHHMTE OrpaHudeHns He wmoraTt ga 6baar kKombuHupanu. O6wata CTOMHOCT Ha
nHBecTUUMMTe Ha PoHAa B NPEXBLPNSEMU LEHHW KHUXA WM MHCTPYMEHTM Ha napuyHus nasap,
n3gageHn OT edHo nvue, BMOroBeTe Npu ToBa Nuue, KakTo U eKCrnosuuusita KbM CbLIOTO nuue,
Bb3HWKHaMNa B pe3ynTaTt Ha CcAenku ¢ AepuBaTnBHN (OUHAHCOBU MHCTPYMEHTU, HE MOXE A HaaXBbphs
35 Ha cTo ot aktmBuTE Ha PoHaa.

ﬂpymeCTBaTa, BKIIOYEHU KbM eiHa rpyna 3a uenmte Ha CbCTaBAHEe Ha KOHconnaupaH (*)I/IHaHCOB oT4yeT
CbrmacHO Npu3HaTuTe CYEeTOBOAHM CTaHO4ApPTU, Ce pasrnexaart Kato eaHO nuue npu npunaraHe Ha
orpaHun4eHundaTa 3a MHBeCTUpaHe.

O6waTa CTOMHOCT Ha MHBECTULIMUTE B MPEXBBPISEMU LEHHW KHWXa UMM MHCTPYMEHTU Ha NapuyHus
nasap, eMUTMpaHu OT Apy>ecTBaTa B ejHa rpyna, He Moxe Aa HaaxBbpns 20 Ha CTO OT CTOMHOCTTA Ha
akTuBMTE Ha ®oHaa.

HorosopHusat ®oHa He Moxe Aa npugobusa noseye OT:
1. pecet Ha cTO OT akummTe 6€3 NpaBo Ha rnac, n3gageHu oT egHo nuue;
2. feceT Ha CTo OT obnuraumnTe unu gpyru ObfaroBu LLeHHW KHWXKa, n3gageHun oT eaHo nuue;

3. ABajeceT 1 NeT Ha CTO OT OAMOoBeTe Ha efHa KONEKTVBHa MHBECTULMOHHA CXema unu Apyro
npeanpusaTAe 3a KONMEeKTVBO WHBECTMpaHe, KOeTo OTroBaps Ha usuckBaHusATa Ha un. 4, an. 1
3OKCUNAKK;

4. gecet Ha CTO OT WHCTPYMEHTUTE Ha NapuyHuA nasap, u3gageHum ot eaHo nmue.

OrpaHu4yeHusiTa He ce npunaraT, KoraTo B MOMeHTa Ha npuaobuBaHe Ha NOCOYEHUTE UHCTPYMEHTU
YnpansiBalloTo APY)XeCTBO He Moxe Aa u3umcnu GpyTHaTa cymMa Ha Ob/roBuTe LEHHU KHUXKa, Ha
WHCTPYMEHTUTE Ha NapU4YHUS Nasap UnM HeTHaTa CTOMHOCT Ha eMUTUPaHUTE LEHHM KHMKA.

YnpaBnaBaLloTo APYKECTBO MOXe Aa WHBecTMpa He nosede oT 10 Ha cTo OT akTweuUTe Ha PoHaa B
AAnoBeTe Ha eHO U CbLUO MNpeanpusTUe 3a KONEeKTUBHO MHBECTUpaHe He3aBMCUMO [anv € Cbe
cefjanyilie B ObpKaBa YMeHKa unu He.
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OrpaqueHMﬂTa He Cce npunarart, Korato ce yrnpaxHaBaT npaBa Ha 3annceaHe, npon3tudailn oT UeHHU
KHM>Xa 1 MHCTPYMEHTU Ha napun4vHn4 nasap, KOMTO ca 4acT OT akKTUBUTE Ha doHpa.

O6waTa CTOMHOCT Ha ekcno3vumsita Ha ®oHAa, cBbp3aHa C AepyBaTUBHU (DUHAHCOBU UHCTPYMEHTH,
He MoXe fa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha akTMBuTe My. EkcnosunumsaTa ce nsdncnsiea, kato
ce B3emMaT MpegBua TeKylwaTta CTOMHOCT Ha 6as30BMs akTUB, PUCKBbT HA HacpeliHaTa cTpaHa no
coenkata c AepuBaTMBHUS (PMHAHCOB WHCTPYMEHT, ObpewmTe konebaHuss Ha nasapa, Kakto w
HeobGX04MMUAT NepUoL OT BpEME 3a 3aKpUBaHe Ha No3vuusTa.

Mpy HapyleHne Ha MHBECTULMOHHUTE orpaHuyeHnss no Hactoswumsa pocnekt n 3AKUCAOMNKN no
MPUYUHM N3BBH KOHTPOMa Ha yNpaBnsaBaLloTo APYXECTBO UK B pe3ynTaT Ha ynpaxHsBaHe npasa Ha
3anvcBaHe, YNpasnsaBaLLOoTO APY>XECTBO NPUOPUTETHO, HO HE NO-KbCHO OT LLECT MeceLa OT Bb3HVKBaHe
Ha HapylleHueTo, 4pe3 caenku 3a npogaxba npveexga akTuBMTe CUM B CbOTBETCTBUE C
WHBECTULIMOHHMTE OrpaHnYeHns, KaTto oTYNTa MHTepecuTe Ha npuTexartenute Ha aganose. B Tean
crnyyan YnpaBnsiBaloTo APYXECTBO € ONTbXEH B 7-AHEBEH CPOK OT U3BBLPLUBAHE HA HapyLleHWeTo Aa
yBegomun KOH, kaTo npegoctasun nHpopmMauus 3a Npu4MHNTE 3a Bb3HUKBAHETO My 1 3a npeanpuetuTe
MEepKM 3a OTCcTpaHsiBaHeTo My. WHdopmauus 3a npeanpveTnte MepkM He ce npeacTtassi, ako
HapyLleHMeTo € OTCTPaHeHOo A0 NpeAcTaBsHe Ha YBEAOMIIEHMETO.

[loroBopHUSIT choHA MOXe Aa M3MNoNn3Ba TEXHWUKM U UHCTPYMEHTU, CBbP3aHN C MPEXBbPNSEMU LIEHHU
KHWXXa U MHCTPYMEHTM Ha Napu4Hus nasap 3a edpeKTUBHO yrnpaBreHue Ha NopTdenn, npeacTaBnssaLlim
OOroBOpM 3a NoKyrka unu npogaxta Ha PUHAHCOBU MHCTPYMEHTM C YyroBopka 3a 06paTHO M3KynyBaHe
(peno caenku), Npy ycroBme Ye CAenKkuTe ca MKOHOMUYECKM MOOXOASALLM, PUCKOBETE, NPOM3TMYaLLM OT
TSIX, Ca afeKBaTHO MAEHTMMUMPaHM B NPoLLECa Ha yNpaBreHne Ha pucka v Npu yCnoBue, Ye cryxaT
3a U3NbJIHEHME Ha NOHE efHa OT CreaHUTe Lenu:

1. HamMansBaHe Ha puUcka;
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 AveepcudukaLns Ha p1cka.

KbM HacTosiIlLnA MOMEHT HAMa AeNCTBaLLN peno caerskun.

2.11.4. Pepn 3a npuBnuYaHe Ha 3aeMHU cpeacTBa oT choHAa

YnpaBnaBaLloTo ApyxecTso 1 6aHkaTa aenosutap, KoraTo Ae/WcTBaT 3a CMeTKa Ha I0roBOPHUSA dooHA,
He moraT fa nonseaT 3aemMu. PoHABLT, C paspelleHre oT KoMmucuaTta no npeanoxeHne Ha 3aMeCcTHUK-
npeacegaTens, Moxe [a Nonssa 3aeM ako eHOBPEMEHHOTO Ca U3MbIHEHWN CMeOHUTE YCrOBUS:

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

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

3. CpOoKbT Ha 3aemMa [a e He No-AbIbr oT 3 Meceua;

4. ycnosusiTa Ha LOroBopa 3a 3aeM [a He ca No-HebnaronpusiTHu oT obnyanHMTe 3a nasapa.
5. 3aemoparten no 3aema ga 6bvae 6aHka, ¢ u3knoveHe Ha baHkaTa genosuTtap.

MonsBaHeTo Ha 3aem 6e3 npedBapuTENiHO paspelleHne Ha Komucusita e HeeMCTBUTENHO CrpsiMO
npuTexatenuTe Ha asnose. 3aeMbT He ce B3eMa npeasua Npu U34ncnaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha JOrOBOPHMUSI (DOHA.
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2.12. NpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunaTa 3a OLeHKa Ha akTUBMTE ca MPUIoXeHu kbM [MpocnekTa n ca HepasfesiHa 4acT OT Hero.
(MpunoxeHne Ne1)

2.13. OnpepensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTa cTomHOCT Ha akTmBuMTe Ha PoHaa 3a uenuTe Ha onpedensiHe Ha eMUCUOHHAaTa CTOMHOCT n
LeHaTa Ha obpaTHO M3KynyBaHe Ce M34YUCrsiBa KaTO OT CTOMHOCTTA Ha BCUYKU aKTUBW, U3YUCIIEHU
cbrnacHo lpaBunarta 3a oueHka Ha nopTdenna n onpegensiHe HeTHaTa CTOMHOCT Ha akTUBUTE, ce
n3Baan CTOMHOCTTA Ha TEKYLUMTE NacuBm (3agbiKeHNSTa).

2.13.1. YecToTa Ha U34MncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha
€AVH A5, eMUCMOHHaTa CTOMHOCT M LieHaTa Ha o6paTHOTO U3KynyBaHe Ha AsnoBe Ha oHpa
HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaWnH Asr, EMUCUOHHATa CTOMHOCT
M ueHaTa Ha obpaTHOTO M3KynyBaHe ce nsuncnseaTt n obasaBaT Bcekn paboTteH geH. lNpouenypata no
N34NCNSABAHETO Ha HETHaTa CTOMHOCT Ha akTUBMWTE 3a AafdeH paboTeH AeH, 3a LennTte Ha n3yncnsasaHe
Ha eMMCMOHHAaTa CTOMHOCT U LeHaTa Ha o6paTHO u3KynyBaHe 3a NOpbYkU, NoAaLEHN B TO3M paboTeH
OeH, npukntoysa Ao 13:30 yaca Ha cneaBawua paboteH aeH. Mpu nsyncnsiBaHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBWTE Ce M3BbPLUBA W HAYMCNsBaHE Ha ObIHKMMUTE Bb3HarpaxaeHusl Ha ynpaBnsiBaloTo
OpyxecTBo 1 6aHkaTa-genosuTap.

2.13.2. Takcu, CBBbp3aHU C eMUTUPaAHETO U 06paTHOTO U3KyNnyBaHe Ha AsifioBeTe

Mpu 3anucBaHe 1 06paTHO M3KyNyBaHe Ha Asnose Ha gorosopeH doHa ,ENAHA ®oHg Cesoboanu Mapu”
WNHBECTUTOPUTE HE AbIhKaT OTAENHN TakCu N KOMUCMOHHU. EMUCHOHHaTa CTOMHOCT, CbOTBETHO LieHaTa
Ha obpaTHO n3KkynyBaHe, Ha gsnose oT PoHAa, He ce 3aBuLLaBa, CbOTBETHO HaMarnsiBa CnpsAMOo HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €duH AAn C pasxoauM No eMUTUpaHeTo, CbOTBETHO Mpu obpaTHOTO
n3KynyBsaHe.

Mpn NnpeMnHaBaHe OT e4Ha KONEKTUBHA MHBECTULMOHHA CXeMa UIv apyro Nnpeanpusitue 3a KONeKTMBHO
WHBECTUPAHE B Opyra KONEKTUBHA MHBECTULMOHHA CXeMa WInu Opyro npeanpusatve 3a KOJIEKTUBHO
WHBECTMpaHe, ynpaensiBaHn OT YNpaBnsaBallOTO OPYXECTO, Ypes3 nopbyka 3a o6paTHO M3KynyBaHe 1
nocrneasalla NopbYKa 3a 3anvMcBaHe Ha OANoBe B pa3Mep Ha HeTHaTa cyma OT 0bpaTHOTO M3KynyBaHe,
oTnagaT pasxoauTte 3a emutvMpaHe. [NopbykuTe ce U3MbIHABAT MO HETHA CTOMHOCT Ha aKTUBWTE Ha
enuH gan. B Te3n cnyyam nopbykaTta 3a 3anMcBaHe Ha OSAroBe ce reHepupa aBTOMaTUYHO, a KMUEHTBT
nogaesa nopbyka 3a oOpaTHO M3KynyBaHe C OCHOBaHWE ,MPEXBbpMSHE KbM [HAUMEHO8aHUEe Ha
cbomeemHus ¢poHA]"

2.13.3. HaunHuTe, MecTaTa 1 YecToTaTa Ha Ny6rIMKyBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE,
€MMCUOHHAaTa CTOMHOCT M LieHaTa Ha o6paTHO M3KynyBaHe
CBoeBpeMeHHO cnepf M34McnsBaHeToO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH OsAn, eMUCMOHHaTa
CTOMHOCT U LieHaTa 3a obpaTHO M3KynyBaHe, yNpaBnsBalLloTO APY>KECTBO ONOBECTABA TE3WN AaHHM :

"  Ha eneKkTPOHHUTE CTpaHuuM B VIHTEpHET Ha ynpaBnsBawoTO APYXECTBO M Ha bbnrapckata
acoumalmsa Ha ynpasnsBalwmTte apyxectso (BAY[L);

u Ha MecCTaTa, KbeTo Ce nogaBaTt NOPbYKM 3a MOKYMNKa u 06paTHO M3KynyBaHe Ha OAnose Ha
doHAa 1 ce oCbLLECTBABAT KOHTAKTUTE C MHBECTUTOpPUTE.

B ponbnHeHne YNpaBnsBaLioTo APYXeCTBO NyOnvkyBa Ha CBosiTa cTpaHuua B IHTepHET 1 npeacTass
Ha Komucusa 3a dmHaHcoB Haasop 06o6liueHa uHdopMaunus 3a 06ABEHUTE eMUCUMOHHU CTOMHOCTM U
LeHn Ha obpaTHO u3KynyBaHe Ha asnoBeTe Ha [loroBopHua PoHO eavH MbT MECEYHO, B CPOK 4O TpU
paboTHM OHW crief kpasa Ha meceua. Ob6oblieHaTa MHOpMaLUUSa € CbC CbabpPaKeHNe CbrnacHo un.77
oT Hapenba Ne 44.
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2.14. Bb3HarpaxgeHusi, nnaTumMm ot 4OroBopHuA ¢hoHA
3a cmeTka Ha PoHpOa ca cnegHUTe pasxoau:

e Bb3HarpaxaeHneTo Ha YnpaBrsiBallOTO APYXXECTBO, KOETO ce cbbupa cbriacHo NpaBunarta Ha
®doHaa;

e Bb3HarpaxgeHueTo Ha GaHkaTa-aenosvTap, CbIMacHO CKhodeHus [orosop 3a Aeno3uTapHu
ycnyru;

e Bcwnuku pasxoau no ydpeasisaHeTo Ha doHAa, BKNIOYUTENHO Takeu 3a Komucusita 3a uagaBaHe Ha
paspelleHne 3a opraHuaupaHe u ynpaeneHue Ha doHaa, Takca Ha LleHTpanHusa genosutap 3a
permctpaums Ha ganosete Ha doHAa, Takca Ha AreHuums no BNUCBaHUSATa 3a BnucBaHe Ha PoHaa
B pernctbp BYJNCTAT;

e Bwb3HarpaxpgeHus n Takcu Ha GaHKM, UHBECTULIMOHHW MOCpeaHuUM, perynupaHu nasapv u ap.,
CBbp3aHu C MHBeCTUpaHe Ha akTmeuTe Ha PoHaa. [okonkoto PoHABLT MMa NpaBo Aa MHBeCTUpa B
OpYyrv NpeanpusaTust 3a KONekTUMBHO MHBECTUpaHe, TOW Hernpsiko Nnoema U pasxoau, CBbp3aHu C
Takcata 3a ynpaBneHve W/unuM Takca 3a ychnex, AbJKMMa OT CbOTBEeTHM (DOHOOBE, B KOMTO
nHBecTupa. 3a cmeTka Ha PoHaa CbLLO Taka ca U pas3xoauTe 3a 3anuceaHe U 06paTHO U3KynyBaHe
Ha OsnoBe OT ApYyrute NpeanpusiTus 3a KONEKTUBHO MHBECTUpaHe, B kouto PoHAbT MHBECTUPA,
korato PoHOBLT y4acTBa Ha MbPBUYHMSA Nasap.

o B'b3Harpa)KjJ.eHl/leTO Ha perncTtpupad oanTop 3a npeaocrtaBeHn Ha doHaa OOUTOPCKN YCIYTU;

e Pa3sxoauTe 3a pekniaMma U MapkeTUHT Ha ®oHAa, 3a KOHTaKTU C MHBECTUTOPUTE, 3a YCINYr, CBbp3aHu
C pa3npocTpaHsiBaHETO Ha MHGopMauusa 3a PoHaa, 3a NyGnvKaLMmn U CboBLLEHWS;

e  TeKylUW Takcu, CBbp3aHu C NpU3HaABaHETO, perncTpauunsaTa, opraHn3npaHeTo U perynupaHeTo Ha
AeviHocTTa Ha PoHAa, KaTo TakCw 3a Haa30p, YNEeHCTBO M Ap. nogobHn kbM Komucnata, U AQ v
OPYrU ObPXaBHW OpraHW U MHCTUTYLMM, TakCWM 3a WU3NOM3BaHe Ha TbProBCKM MapKW, TaKCw,
CBbP3aHU CbC 3abIMKEHMETO 3a UaeHTUdUKaumoHeH koa (LEI);

° Bb3HarpaxaeHusa 3a KOHCYJNTaHTCKU YCIyru;

e CbaebHU 1 Opyry pasxoam, CBbP3aHM CbC 3allMTa UHTEPecuTe Ha npuTexartenuTe Ha Oanose B
doHAa, KaKTo U ApYrM U3BbHPEOHW pa3xoau, CBbp3aHu ¢ AelHocTTa Ha ®oHaa.

Korato YnpaBnsiawoTto [pyXecTBO WHBeCTMpa akTmBute Ha PoHAa B OANOBE HA KONMEKTUBHU
WHBECTULIMOHHMN CXEMWU UMW NPeanpusiTMs 3a KONEKTMBHO WMHBECTUpaHe, yrnpaBnsiBaHu NPsSKo UM no
Aenerauusi oT cbWwoTo YnpasnsBalo pyXecTBO UK OT ApYro APYXECTBO, C KOETO YNpaBnsiBawoTo
OpyxecTBo e CBbp3aHO Ype3 000 yrnpaBreHWe UINN KOHTPOS, UMM Ype3 3HAYUTENHO MPSKO WK
Henpsiko yyacTue, YnpasnasalloTo [JpyxecTBo Unm ApyroTo ApyXecTBO HAMAT NpaBo Aa cCbovpa Takcu
3a npogaxbarta 1 obpaTHOTO U3KyrnyBaHe asnoBeTe Ha PoHaa.

3a ynpaeneHneto Ha doHAa YnNpaBnaBaLOTO APYXECTBO MofyyaBa rOAULLHO Bb3HarpaxieHve B
pa3svep Ha 0.75 Ha cTO OT cpegHaTa rogvHa HeTHa CTOMHOCT Ha akTmBuTe Ha doHaa. ObmKMMoTOo
Bb3HarpaxzaeHue ce HauyncnsiBa exeqHEBHO U Ce U3nnalla B HAa4anoTo Ha Mecela, crneaBall Mecela,
32 KOWTO Bb3HarpaXXgeHneTo ce ObJIKU.

YnpasnasaloTo JpyXecTBO MOXe [1a Ce OTKaXke OT 4acT OT TOBa Bb3HarpaxaeHue. 1o cBos npeLieHka
B onpeneneHn OHU YNpaBnseawoTo OpyXecTBO MOXe Aa He HauyuMCny HWUKaKBO UNv Aa Hayucnuv no-
Marko OT AOMyCTUMOTO Bb3HarpakaeHue.

Bb3HarpaxgeHneTo Ha BaHkaTa Aeno3uTap ce onpefens KaTto Takc U KOMUCMOHHU 3a onpefeneHu
onepauumn CbrnacHo oroBopa 3a Aeno3uTapHu ycrnyru, HanpumMep Takcu U KOMUCUOHHM 3a CbXpaHeHue
N ynpaeneHne Ha PUHaHCOBU MHCTPYMEHTU, 3a TpaHcdepW Npu cAenkn ¢ PUHAHCOBU UHCTPYMEHTH,
3a KOHTPON MNPV M3YUCNsIBAHE Ha HeTHaTa CTOMHOCT Ha aktmeuTe Ha ®oHpa. OcBeH TOBa
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ynpaBnsiBaLLoTO APYXKECTBO, AelCTBalLo 3a cMeTka Ha PoHaa, Bb3CcTaHOBsIBA Ha GaHkaTa-genosunTtap
3annaTteHuTe OT Hesl TakCU U pa3HOCKM Ha TPETU CTpaHU, BbB BPb3ka C U3MbMHEHWE Ha NpaBoMOLLMATa
Mo [OroBopa v AafeHWTe OT YNPaBnsBaLloTO APYXKECTBO HAPEXAaHUS.

2.15. UHdbopmauums OTHOCHO NONMTUKA 3a o6e3neyeHue

Mpn n3nonseaHe Ha TEXHUKM 3a e(PEKTUBHO ynpaBreHue Ha nopTdenna u Npu CKnoYBaHe Ha COenku
C M3BBHOOPCOBO TbpryBaHu OepPUBATUBHU MHCTPYMEHTU, PoHOBLT MOXe Aa nonyyaBa obesneyeHue c
Luen HamaneHue Ha pucka OT HennaTexocnocobGHOCT Ha KoHTpareHTa. Bcsiko obGesnevyeHune, koeTo
®oHaBLT NonyyaBa 3a Tasun Len, cnefBa ga CbOTBETCTBA HA MPUMOXKUMOTO 3aKOHOAATENCTBO M NO-
creumanHo no OTHOLLUEHME Ha W3MCKBAHWUSITA 3a JNIMKBUOHOCT, OLEHsIBaHE, Ka4eCTBO Ha E€MUTEHTa,
KopenauusiTa U pucka, CBbp3aH C yrnpasneHune Ha obesneyeHneTo. NonyyeHoTo obesneveHue Tpsabea
Mo BCSIKO BPEME Aa OTroBapsi Ha CrieaHUTE KpUTEPUN:

1. NINKBMAHOCT - BCAKO NonyyeHo obesneyeHune, C U3KMOYEHNe Ha NapuyHUTe cpeacTea, Tpsbea Aa e ¢
BUCOKa NMUKBMOHOCT U a ce TbpryBa Ha perynmpaH na3ap uinym MHOroctpaHHa cuctemMa 3a Tbprosuda C
Npo3payHo onpeaensHe Ha LeHuTe, Taka vye Aa moxe ga 6bae npogageHo 6bp3o Ha ueHa, 6rmska go
HeroBaTa oueHKa npeau npogaxbarta; nonyyeHoTo obesneyeHne crnegeBa pAa oOTroBaps  Ha
nanckBaHusTa Ha un. 49 3O0KNCOMKA;

2. oueHsBaHe - nonyyeHoTo obesneyeHre cneaBa Aa O0bae OLEeHsIBAHO HaW-Manko eguH MbT Ha OeH.
Aa 6bae oueHsBaHO Hal-Marnko BeQHbX AHEBHO. AKTMBU C BMCOKA BONATUITHOCT HE ce npuemaT KaTo
obesneyeHne, OCBEH ako € NpeaBuaeH OOCTaTbYyHO KOHCEepBATMBEH MPOLEHT, C KOMTO Cce Hamansea
npepocTtaBeHoTo obesneyenne (haircut);

3. Ka4yeCcTBO Ha eMUTEHTa — NOJTy4EeHOTO obesneveHune crieaBa ga 6bae ¢ BUCOKO KAa4YeCTBO;

4. kopenauus - obesneyeHneTo, nony4yeHo ot PoHaa, crnenBa Aa 6bAe M3gageHo oT cybekT, KOWUTOo e
He3aBUCUM OT KOHTpareHta no caenkarta u KOWTO ce o4akBa 0a He npoaBu CunHa 3aBUCUMOCT OT
pes3ynTatute oT AEWHOCTTa Ha KOHTpareHTa;

5. omBepcudmkauma Ha obesnedeHneTo - obesneyeHneTo cnegpa Aa 6vae aveBepcudpuLMpaHo no
OTHOLLIEHME Ha ObpKaBu, Nasapu N eMUTEHTU, KATO PUCKLT 3a JafdeH eMUTEHT He HaaxBbpns 20 % ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa;

6. pucKoBeTe, CBbp3aHW C ynpaBreHWeTo Ha oGe3nevyeHneTo - Te3n puckoBe crefBa Aa ca
MaeHTMULUPaHK, yNpaBnsiBaHU U CMEKYEHW NOCPELACTBOM MpoLieca 3a ynpaBrieHVe Ha puCKa;

7. npun npexebpridHe Ha a4n nojy4eHoTo obesneveHune ce ObpPXK oT GaHkaTta aeno3nTtap Ha doHaa;

8. PoHABLT MOXe Aa NPUCTBMU KbM U3MbIHEHME BbPXY NOMy4YeHOTO obe3neyeHune no Bcsko Bpeme 6e3
no3oBaBaHe Ha HacpeLyHaTa cTpaHa unu ogobpeHmne oT Hes.

YnpaBnsiBaLwoTo ApYyXeCcTBO npuema kaTo obesneyeHune 3a cmeTka Ha PoHaa:
1. MapuyHu cpeacTsa;

2. O6nuvrauuun, u3gageHn Ny rapaHTupaHy oT ObpKaBa YfeHka unv gpyra gbpxasa, cTpaHa no
CnopasymeHneTo 3a OpraHusauusta 3a WMKOHOMWYECKO CbTPYOHMYECTBO W pasBUTUE, TEXHU
LeHTpanHu 6aHku, TEXHN OpraHn Ha MECTHOTO caMoyrnpaBrieHne, ot EBponerickata LeHTpanHa 6aHka,
EBponerickaTa MHBECTMUMOHHA OaHKa unum ot nybnuyHa mexayHapogHa opraHm3aums, B KOATO YNeHyBa
NMoHe efHa ObpXaBa YfeHKa, KakTo M KBanuduvuupaHu ObAroBM LEHHW KHWKA, U34afeHn unu
rapaHTMpaHu OT TPETU ObPXKaBU C KPEAUTEH PENTUHT, HE MO-HUCBHK OT MHBECTULMOHEH, NPUCBHAEH OT
areHUmMs 3a KpeguTeH PEeuTUHr, pernctpupaHa unm ceptuduumpana cbrnacHo PernameHnt (EC) Ne
1060/2009.

yl'lpaBJ'IﬂBaLlJ,OTO OPpYyXeCTBO onpenend uUsnckyemarta cTterneH Ha obes3nevyeHne B CLOTBETCTBUE C
npunoxmmMmmte 3a doHaoa nMMUTM 3a PUCK KbM KOHTpareHta Wu oTyYUTalkM €ecTECTBOTO WU
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XapaKTepUCTUKUTE Ha cAeNlKUTe, KOHTpareHta n HeroBaTta erﬂl/ITOCI'IOCO6HOCT n npeo6na,u,aBau.|,v|Te
na3apHu yCcrnoBu4.

YnpaBnsaBaLLoTo gpyxectBo Ha PoHaa NnpaBu HamaneHve Ha npegocTaBeHOTo obeanedeHue (haircut),
KaTo B3ema npeasug cnegHute akTopu: BUMA Ha NOMyvyeHOTo obesneyeHue; maTypuTeT Ha
obesneyeHneTo (ako e MPUMOXMMO);, KpeaUTEeH PEeNnTUHr Ha eMuTeHTa Ha obesneveHneTo (ako e
NPUOXNMO).

HonbnHutenHo HamaneHue (haircut) Ha nNpegoctaBeHOTO obesneyeHve Moxe ga 6bae HanpasBeHo,
KoraTto TO e BbB BanyTa, pasnu4yHa OoT eBpo.

HenapuyHoTo 0Ge3neyeHne ce cbxpaHsiBa nNo noacMeTka Ha PoHaa npu GaHkata genosutap. To He
MOXe [Oa ce npoaaBa, peuvHBecTupa unm 3anara. PoHOBLT MOXe da npogaBa (OUHAHCOBUTE
WHCTPYMEHTUN, NpefocTaBeHM kaTo obe3nevyeHwe, B cryvyauTe, KOrato HacpeljHaTta cTpaHa He e
M3MbITHMIIA CBOU 3a4biKeHUst MO AOroBopa 3a peno caerika M CbriacHo A0roBopa HEM3MbIIHEHUETO
JaBa TakoBa npaso Ha PoHaa.

MapuyHuTe cpeacTea, npmeTn kaTo obesneyeHne, moraT ga 6bAaT MHBECTMPAHM Camo MO CneaHus
HaYUH:

1. na 6boaT BNOXeHW Ha Aeno3nT B nuue no 4n. 38, an. 1, 1. 6 3AKNUCOMKU;
2. ga 6baaT UHBECTMPAHU BbB BUCOKOKAYECTBEHN ObpPXKAaBHU LEEHHN KHUXA;

3. Aa 6boaT M3non3BaHu 3a uenuTe Ha O6paTHI/I peno caenku, npu ycnosume 4e caesiknte ca ¢ KpeauTtHu
MHCTUTYLUMN, KOUTO Ca 00eKT Ha npyaeHuunaneH Hagsop, n 4ye DOHOBLT MO BCSAKO BpemMe MoXe fa nony4yu
OGpaTHO NbHaTa NapnyHa cyma 3aeHoO C ObJDKUMUTE JTUXBU.

4. na 6bAaT MHBECTUPAHU B KpaTKOCPOYHM (DOHOOBE Ha NapuyHKs nasap.

MapuyHUTe cpeacTea, NpueTy kaTo obesneyeHne, ce MHBECTMPAT Mpu cnasBaHe Ha NpUHLMNUTE 3a
AvBepcudukaumsi, NPUNOXKXMMN KbM HENAPUYHOTO O0Ge3neyeHme.

®PoHOBLT MOXe Oa NpeTbpnu 3arybu Npu MHBECTMpaHE Ha MOJlydeHOTO napuyHo obesnevyeHue, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULUSA ce NOHWXKKU. Ton e 6bae 3aabimKeH Aa Nokpue pasnukaTa B
CTOMHOCTTa Mexay MbpBOHAYanHoO nony4eHoTo obesneveHve, MoAMexawo Ha BpbllaHe Ha
KOHTpareHTa, 1 nony4yeHarta oT npogaxbaTta Ha MHBECTMLMATA CyMa, KOETO e AoBeae Ao 3aryba 3a
doHpa.

KbM HacTosILLMsA MOMEHT YNpaBnsaBaLloTo APYKECTBO He CKIHoYBa AOroBOpy 3a NoKynka unv npogaxota
Ha P1HaHCOBU UHCTPYMEHTM C YroBOpKa 3a oGpaTHO M3KkynyBaHe (peno) caenku. B cnyyaii ye TakuBa
TEXHWKM 3a ynpasreHue Ha nopTdenna GbaaT u3nonseaHu B Obhel] MOMEHT, Te we 6baar
cbobpaseHun ¢ AencTeallTe HOPMATUBHU USUCKBAHWSA, KaTo YNpPaBnsBaLloTo APY)KECTBO CbOTBETHO
we aktyanuaupa MpocnekTa.

2.16. UHdopmauma OTHOCHO HamMepeHMeTo Ha poroBopHus OHA Aa U3Non3Ba 3aBULLEHU
orpaHu4YeHusn 3a aumBepcucpmkaumus, nocoyeHn B un. 46, an. 1 3AKUCAONKU, n onucaHue Ha
M3KITIYUTESTHUTE Na3apHU yCnoBus, 060CHOBaBalLW TakaBa MHBECTULUA.

YnpaBnsiBalwoTO APYKECTBO He Bb3HaMmepsiBa [a M3Mnon3Ba 3aBULLEHW OrpaHMYeHus 3a
ouBepcudmkaums cbrnacHo yn. 46, an. 1 ot 3OKNCAMNKA.
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2.17. Uudhbopmauma 3a u3anon3BaHUs MeTopn 3a M3uncnsiBaHe Ha obLiaTta pMcKoBa eKCrno3uuus, B
cnyqa|7| Yye B MHBeCTULUUOHHATAa NOJINTUKA Ha (Dou.qa U3PNYHO e NnpeaBnaeHa Bb3MOXHOCTTA 3a
MHBecTUpaHe B AepMBaTUBHU (pUHAHCOBU UHCTPYMEHTMH.

3a onpegensiHe Ha obaTa prckoBa ekcnosnums, CBbp3aHa ¢ AepyBaTUBHU PUHAHCOBU MHCTPYMEHTMU,
ce 13non3sa MeToabT Ha NoeTuTe 3aabiPkeHud, npenopbyaH B Hacokute Ha CESR 3a uamepsaHe Ha
pucka U u3dMcnsiBaHe Ha obllata puCKOBa EKCMO3ULMS U pUCKa Ha HacpelwjHata cTpaHa npu
KONEeKTUBHUTE MHBECTUUMOHHM cxemn (CESR/10-788.) lMpu npunaraHeTto Ha MeToda Ha noeTtute
3agblKeHns 3a n3vmcnsBaHe Ha obLiata pUckoBa eKkcnosmums Ha KoNnekTMBHa MHBECTULIMOHHA Cxema
CTOMHOCTTa Ha BCsika Mo3uuusi B AepvBaTMBEH (PMHAHCOB MHCTPYMEHT Ce MpupaBHABa Ha nasapHaTa
CTOMHOCT Ha eKBMBareHTHa nosuums B 6a30BUS akTMB Ha TO3M AepuBaTUBEH MHCTPYMEHT.

2.18. NenerupaHe Ha (pyHKUUU U AENHOCTM.

YnpaBnsBawoTo APYXeCTBO MOXe Aa CKMoyBa AOroBOpW, C KOWTO Ada Jdernervpa Ha TpeTo nuue
M3NbJIHEHNETO Ha CBOU d.)yHKLI,VIVI n ,EI,eI7ICTBI/IF| npun cnasBaHe Ha W3NCKBaHUATaA Ha NPUITIOXXMMOTO
3akoHogaTtencTBo. Kbm gatarta Ha To3u [pocnekT YnpaBnsasalloTo ApYXeCTBO He € genermpano Ha
TPeTO N1ue U3NbIIHEHNETO Ha CBOW OYHKUMM N AeNCTBUS.

3. PuckoB npocun u onucaHuve Ha puUCKOBeTe, CBbP3aHM C UHBECTUPAHETO B AANOBe Ha
poroBopHusa ¢oHa. OnucaHue Ha puckoBeTe, CBbP3aHU C M3MOMI3BAHETO Ha TEeXHUKU 3a
ed)eKTUBHO ynpaBrieHue Ha nopTdeina, BKINOYNTENTHO PUCKa Ha KOHTpareHTa U NnoTeHUnanHure
KOH(PNMIMKTM Ha MHTepecH, KakKToO U nocreguuuTe OT TAX 3a pesynTatute OT OeNHOCTTa Ha
[OoroBopHusA coHA

3.1. PuckoB npodmn
PoHABT € C HUCKOPUCKOB Npocoun.
3.2. OnucaHve Ha OCHOBHUTE PUCKOBe, CBbpP3aHu ¢ AelHoCcTTa Ha PoHAaa

MoHATHeTO “pnck” 0GMKHOBEHO Ce CBBbP3Ba C HECUTYPHOCTTA 3a peanuanpaHe Ha XXerfaHa Unm o4aksaHa
Bb3BpPbLUAEMOCT Ha AadeHa uHBecTuumsi. OCHOBHO MpaBuio €, Ye O4vYakBaHWsITa 3a MNO—BUCOKA
Bb3BPbLLAEMOCT CE CBbP3BaT C MOEMAHE Ha MO—BUCOK PUCK. YMpaBMNEHMETO Ha pucka — HEroBOTO
onpefensHe u npegnpueMaHeTo Ha [AEWCTBMSA 3a HaMansiBAaHETO My, € OCHOBHA (YHKUUS OT
MexaHu3MuTe 3a 3almTa MHTepeca Ha MHBECTUTOpUTE.

MHBeCTI/ITOpVITe N nputexartenute Ha aanose BbB doHpa cneasa ga ca I/IHq)OpMVIpaHVI 3a puckoeeTe,
OTHacAWmn ce o NHBeCTUUnMn B LLEHHW KHXKa U (*)I/IHaHCOBI/I akKTmBu, 3a Aa Morart JieCHO fa onpenenar
puckoeua cu I'IpO(*)I/IJ'I n aa B3eMat UHBECTULUOHHUN pelleHna Ha Oasarta Ha cBouTe nHaneuayanHu
uenun, nMKkBnaHn Bb3MOXHOCTU, XOPU3OHT 3a MHBECTUPaHE, TOTOBHOCT 3a NoemMaHe Ha puUck 1 ap.

PuckoBeTe, cBbp3aHM C genHoctta Ha PoHga Ham-obwo morat ga 6baaTt pasgeneHn Ha obim
(cMcTemaTuyHU) U HecMCTEMaTUYHU PUCKOBE.

CncrteMaTUYHUTE pPUCKOBE Ca OOLIM 32 BCUMYKM MKOHOMUYECKM cybekTu (B TOBA YMCIO FpaXkgaHu U
opUONYEeCcKM nuua) u 3aBUCAT OT konebaHuATa B MKOHOMMKATa Kato usano. Te ca cBbp3aHu C
MakpocpeaTta U TSXHOTO BIUSIHWE HE MOXE HanmbiHO [a ce HeyTpanuaumpa.

HecuctematnyHm PUCKoOBE Ca NPAKO OTHOCUMUTE KbM penHoctTa Ha ®oHaa puckoBe, KOUTO 3aBUCAT
npeaunMHO OT MEHNOXXKMBHTA Ha yrnpaBiAaBaLWOTO APYXeCTBO.

3a TAXHOTO MUHMMK3MPaHE Cce pasynTa Ha ePEKTUBHOCTTA Ha BbTPELUHO-(PMPMEHNTE AEAHOCTH, KOeTO
e OCUrypu Bb3MOXHOCTM 3a NpeoaosisiBaHe Ha eBeHTyarlHu HeraTMBHM NOcneavuy OT HacTbnuno
pUCKOBO CbbuTtune.
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M3non3BaHeTo Ha peno CAEenkM HOCU PUCK OT HeM3MbfHEeHWe Ha 3adbmkeHusta oT HacpeluHarta
CcTpaHa. B TakbB cnydyaih MoXe Oa ce CTMrHe OO0 peanu3auus Ha obesnedyeHneTo, Npu KoeTo
nocTbnunaTa cyma ga He NnokpvBa U3LSANO0 HAaTpynaHoTo B3eMaHe. 3a aa usberHe 3arybuv sa doHga, Y
Criein perynapHo 3a nasapHaTa CTOWHOCT Ha oGesneyeHVeTo, Taka Ye BbB BCEKM MOMEHT TA Aa
npeBuLLaBa JoroBopeHaTa CTOMHOCT Ha 0BpaTHO MU3KynyBaHe.

MoTeHumaneH KOHMMKT Ha MHTepecKn Moxe Aa Bb3HWKHE, ako HacpelyHa cTpaHa e CBbp3aHo nuue ¢
Y[ vinn HeroBute Ynpasnseawmn. TakbB KOHNUKT MOXe Aa AoBeAe A0 3arydbu unv nponycHaT nonau
3a ®oHpga. Y[l ocbuiecTBsABa LeHOOOpa3yBaHeTO Ha MasapeH MpuHUMN, a YNpaBfeHWeTo Ha
obesneyeHneTo e cTaHAapTM3MpaHo 6e3 3HaveHne OT NMueTo, koeTo e HacpelyHa cTpaHa.

CUCTEMATUYHU PUCKOBE

MaKpoukoHOMUYECKU PUCK

MaKpOMKOHOMUYECKUSAT PUCK CE OTHacs 3a BEPOSATHOCTTA OT BIIOLIABaHe Ha MaKpOMKOHOMUYeckaTa
cTabunHOCT B fafeHa ObpxaBa Unu pernoH. B pesynTtart Ha ToBa NpeanocTaBkuTe 3a pacTex npes
MKOHOMMYeckuTe cybektn Ouxa Hamanenu, koeto 6M goBeno OO HamansiBaHe Ha fJoxoja oT
uHBecTMuMmn BB PoHAa.

yI'IpaBJ'IHBaLIJ,OTO OPYXeCTBO Le ce CTpeMun Oa HamManunm HeratMBHOTO BIIMAHME Ha TO3U PUCK BbpPXY
CTOWHOCTTa Ha asnoseTte Ha ®PoHaa 4ype3 NHBeCcTupaHe B AbpXaBu C /J,O6p|/| NepcCrneKkTnBn 3a pacrtex.

CyeepeHeH KpedumeH puck

CyBepeHvaT KpeauTeH puUCK npeacrtaendBa PUCKBT OT HEBB3MOXHOCT UIN HeXelnaHue OT CTpaHa Ha
ObpXaBa [a nocpelwHe npeacrodaumnTe cu nnawaHua no eMuTupaH Obiir. AKo TO3M puck ce
MaTtepuanusunpa, Toea On goBeno OO 3HaA4YMMO Ll,eCTaGI/IJ'II/I3VIpaHe Ha MaKpOMKOHOMUYeCKaTa cpeaa,
KoeTo 61 NOBNMSINO HeraTMBHO Ha CTOMHOCTTA Ha AsinoBeTe Ha PoHAaa.

HuckoTo HMBO Ha ObpXaBeH ObIl Ha Peny6nvn<a Ebnrapvm HamMmandaea 4O MUHUMYM KpeaOUTHUA pUcCK
Ha AObpXaBaTa. B ponbrHeHue, Tasnm HUCKa 3a4ibXHANOCT ynecHdaBa AOCTbMNa Ha E'bJ'IFapI/IFl no
cpencTtBa Ha MexayHapogHuUTe ObJroBM nas3apu, KOeTo e yNeCHU o6bwwoTo ynpaslieHne Ha pa3xoaunte
Ha AbpXXaBaTta.

MHBecTMLMOHHA cTpaTerms Ha PoHaa CbLLo AONpUHACS 38 MUHUMU3UPAHETO Ha TO3M PUCK, Tbi KaTo
npropuTeT Ha YNpaBnsBaLL0ToO APYKECTBO We 6bae MHBECTMLMNTE B AbpXKaBuW, KOUTO ca U3NOXKEHW Ha
HUCBHK CyBEPEHEH KPEeaUTEH PUCK.

[NasapeH puck

MasapHuAT puck NpeactaBnsiBa Bb3MOXHOCTTA Aa Ce peanu3npaT 3arybu OT npuTexaBaHeTo Ha
asnose Ha ®oHAa nopagn HebnaronpusTHU U3MEHEHWS B LEHUTE Ha LEHHUTE KHWUMM (LEeHOBM PUCK),
nasapHuUTe NIMXBEHU HMBA (NNXBEH PUCK), BanyTHUTE KypCcoBe (BanyTeH PUCK), TMKBMOHOCTTA (TMKBUOEH
pucK) 1 uHdnauusaTa (MHPNaAUNOHEH PUCK), KOMTO Ca BanuAaHU 3a BCUYKM Mas3apHM y4acTHULM U He
moraT Aa 6baaTt HanbMHO MUHUMU3NPaHK (aMBepcuduLmpaHn).

LleHosu puck

LleHoBMAT puCK € Bb3MOXHOCTTa OT HeOMaronpuaTHU pe3ku NMPOMEHM B LieHaTa Ha (hMHaHCOBUTE
WHCTPYMEHTU B CNeAcTBME Ha nMyGnuyHO onoBecTeHa MHdOopMaLUst UM Ha ApYro cbOuTUe, KoeTo
3acsara eMUTEHTUTE HA (PUHAHCOBU MHCTPYMEHTU.

YnpaBnaBaLoTo APYXeCTBO MUHMMU3MPa TO3M PUCK Ypes aMBepcudmKaumsa Ha nopTdeiina Ha doHaa.

JluxeeH puck
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JNINXBEHUAT PUCK € Bb3MOXXHOCTTa OT HaMansBaHe Ha CTOMHOCTTa Ha AadeH (PMHAHCOB MHCTPYMEHT B
pe3ynTaTt Ha nokauesaHe Ha MasapHUTE NUXBEHW paBHUWa. Mo NPUHUMN, NoKayBaHETO Ha NUXBEHUTE
paBHWLLa BrMsie HebnaronpusSTHO e4HOBPEMEHHO W Ha KHpkaTa ¢ doMKkeupaH goxon (obnurauun) n Ha
akuuure.

YnpaBnaABaLwoTo APYKECTBO Lie ce CTPeMU Ha MUHUMM3MPa TO3W PUCK Ype3 AMBepcudmKaumua Ha
nopTdeiina, KakTo ¥ MOXe [4a OCbLUECTBSIBa CAENKM MO Xe4KMpaHe Ha NNXBEHNS PUCK.

Banymen puck

BaJ'IyTHI/IFlT puck npeactaBndaBa Bb3MOXHOCTTA 3a HEratMuBHO BIIMAHME BbpPXY Bb3BPbLIAEMOCTTa OT
MHBecTMumMnTe BB PoHaa npu npomMmaHa Ha CbOTHOLWIEHNETO MexXay Kypca Ha ABe BallyTu..

YnpaBnaBaLloTo APYKECTBO Liie Ce CTPEMM [a OrpaHnYM Bb3AeNCTBMETO HA BanyTHUS PUCK HA eBPOTO
CrpsIMO ApYrv BanyTh (OCHOBHO aMepPUKaHCKUS 4onap) Ypes xemkupaHe Ha nosvuumte Ha doHaa.

JlukgudeH puck

JNIVKBMOHUAT PUCK € BB3MOXHOCTTA OT 3arybu Wnu nponycHaTu Momn3u OT HamnoXWTENHWU Wnu
NPUHYAMTENHU NpoAaXbu Ha akTUBM Npu HeBGNaronpuATHW Nas3apHy YCrnoBusl (KaTo HanpuUMep HUCKO
TbPCEHE MPU HaNWYMETO Ha cBpbxnpeanaraHe). JIMKBUOHWSAT pUCK € MPSIKo CBbP3aH C nasapHata
NUKBUOHOCT, KOSITO OTpassiBa noTeHuuanHaTa Bb3MOXHOCT 3a MOKynka unu npojaxba B KpaTku
cpokoBe ¥ obuyaiiHn obemn Ha fafeHN UHCTPYMEHTM Ha BTOPUYHUA nasap.

yﬂpaBJ’IﬂBaLLI,OTO APpYyXeCTBO Cce CTpeMun aa MUHMMun3nmpa To3n puUCK 4pel3 nHBeCcTupaHe npeanmMmHo B
KOMMNaHuUn ¢ OTHOCUTESTHO ronam pasmep Ha cBobogHo TbpryemuTte akunm w/vinn obnuraunn

UNHnayuoHeH puck

VlHq)J'IaU,VIOHHI/IFIT PUCK npeacTtaBiisiBa BEPOATHOCT OT NoBuLLaBaHe Ha obwoTo paBHULIE Ha LUeHunTe B
MKOHOMMKaTa, B cCrnenctBMe Ha KOeTO HaMalndaBa noKynaTternHaTta CMNOCOBHOCT Ha MKOHOMWYECKUTE
Cy6eKTI/I M BOOAT OO0 HaMansdBaHe Ha pacTeXa Ha MKOHOMUKaTa. MHd_)J‘IaLI,I/IOHHI/ITe npouecun BogAaT 1 o
HamalieHne Ha pearnHarta JOXO4HOCT, KOATO nojiydaBaT UHBECTUTOPUTE.

B cnencteue Ha rmobanHaTa Kpusa, r|0Tpe6neHv|eTo B CBETOBEH Maluab Hamans 1 KpegnTnpaHeTo ce
CBWU, KOETO NoATUCKa yBelmM4aBaHETO Ha UeHUTe U cBeXaa BEepOATHOCTTa OT I/IHCpJ'IaLLI/IOHHI/Iﬂ PUCK,
nopoAdeH OT No-rofidiMo TbpceHe 0 MUHUMYM. MHd)ﬂaLJ,I/IOHHVIFIT PpUKC, nopoaeH OT No-rofiamMo napu4yHo
npegnaraHe B cnencrtevMe Ha NOJMMTUKUTE Ha BoAelnTe LeHTpanHu 0aHKM CbLWO KbM MOMEHTa €
MVHMMarEH, Tb KaTo ToBa AOMBbIHUTENTHO NnapuyHoO npepnnaraHe He JocTtura Ao peanHata MKOHOMUKA.

TMToNUTUYECKN PUCK

MNonntnyecknar pUCK Cce cBBbp3Ba C pUCKa OT CMAHa Ha rlpaBI/ITeJ'ICTBOTO Ha egHa AbpXXaBa U NMpoOMeHU
B 3akoHogaTelniHaTta cuctema, B 4YaCTHOCT AaHb4HaTa ype,u,6a, KoeTo Aa goBeae 0o AONbJIHUTENHO
obnaraHe Ha goxoguTe OT UHBECTULMMN.

MNonuntuyeckarta Cutyauma B CTpaHaTa MOXe [da Cce onuuie KaTto crabunHa. npaBVITeJ'ICTBOTO Ha
anrapMﬂ ce CTpeMu ga crnenBa NnoyinTukaTta cu 3a CUHXPOHU3NUpaHe C EC, koeTo n3uckea crnaspaHe Ha
onpepeneHun Kputepun, cpea KomTo e n 3akoHogaTernHaTta ctabunHocT. ETo 3allo PUCKBLT OT UAMEHEHNE
Ha HOpMaTmBHaTa Oasza B no-Ab/IrocpoYeH ninaH e MUMHUManeH U ce ceexga OO0 npuBexgaHe Ha
6bﬂrapCKOT0 3aKoHOOAaTesICTBO B CbOTBETCTBUE C eBpOI'Iel7|CKOTO.

HECUCTEMATUYHU PUCKOBE

doHABT onepupa B CUMHO perynvpaHa cpefaa, KoeTo e NpeABapuTeniHo YCNoBue 3a HamanseaHe Ha
pvickoBeTe OT onepauumTe. OcHoBeH perynatop e KOH 1 B 4acTHOCT 3aMeCcTHUK—NpeacedaTensT,
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pbkoBoAeLL ynpaBsneHue “Haasop Ha uHBecTuuMoHHaTa aerHocT” B KOH. [lonbnHuTeneH KOHTpon ce
OCbLUECTBSABA €XXeQHEBHO M OT DaHKaTa genosuTtap.

BbB Bpb3ka CbC CUMHO NMPOMEHNMBATA KOHIOHKTYpa Ha (PMHAHCOBMTE Masapu B CBETOBEH Mallab,
OCBEH M3pUYHO NpeaBuaeHuTe npouedypy B NpaBunarta 3a ynpaBreHWe Ha pucka Ha OOroBOPHUS
dhoHA, YnpaBnaBaLloTo APYKECTBO npeanpvemMa AONbIHUTENHU MEPKM BbB Bpb3ka C yNpaBrieHMeTo
Ha NUKBUAHWUTE N KPEOUTHUTE PUCKOBE, @ UMEHHO:

e HenpekbCHaT KOHTPON M CBOEBPEMEHHO nNpeaocTaBAHE Ha WHQopmaumsa Ha oTgen
,YTpPaBNeHne Ha akTMBU® M U3NBIHUTENHUA ANPEKTop 3a 6pos n pasMepa Ha nopjageHuTe
MopbYKM 3a eMUTMpPaHe U obpaTHO M3KyNyBaHe Ha AAMoBe 3a criefsawusa paboTeH AeH;

e HenpekbCHaTO HabniogeHwe Ha ABMXEHUATa Ha LeHuTe Ha (PUHAHCOBUTE MHCTPYMEHTU OT
noptdpenna Ha dooHAa No Bpeme Ha BopcoBuTe cecuu;

e poBepKa M yBeOOMSABaHE Ha U3MbIHUTENHNUS OUPEKTOP 3a HANMYHOCTUTE N0 OBbP30NUKBUOHM
aKTUBU U TEXHUA OTHOCUTENEH Aan B obliaTa cyma Ha akTMBUTE Ha SOroBopHUS hoHA.

OnepamuseH puck

OnepaTnBHUAT pUCK € PUCKBT OT 3aryba, nopogeH OT HenoAXo4SALLM Uiy NOrPeLLIHN NpoLecu, xopa unm
CUCTEMU, UMW OT BBHLUHU CLOWUTUA. B TO3M KOHTEKCT Han-BaXHUTE OnepaTuUBHM PUCKOBE Ca Te3w,
CBbp3aHu C NpobuBKN BbB BbTPELUHNUS KOHTPON M B KOPMOPATMBHOTO ynpasneHue. Taknsa npobusu
moraT Aa gosegat Ao hmHaHcoBu 3arybu 3apaam rpeLuky, 3noynotpebun nnm HeHaBpeMeHHO AencTBue
unu 6e3gencTene nnyu MoraTt no Apyr Ha4yvH ga 3acTpaluaT MHTepecuTe Ha npuTexarenuTe Ha ganose
Ha ®oHAa. Bb3mMOXHOCTTa OT M3TM4YaHe Ha nHdopMauus 3a onepauumte Ha PoHAAa KbM BbHLUHW nNuua
N eBeHTyanHaTa um 3noynoTpeba cbC cbliata MHOpMaUUsa e BakHa 4acT OT OnepaTUBHUS PUCK.
OnepaTuBHUAT PUCK Ce KOHTPONMpa Ypes NpuemMaHe u cnasBaHe Ha BbTPELUHM NpaBuna 3a npasarta u
3ag0blKeHUATa Ha CryXuUTenute KaTto CbLUeBPEMEHHO AOCTbNbT A0 CUCTEMUTE, CBbP3aHW C
nnaTexHWs npouec, e orpaHnyeH. NpouechbT Ha BbTpeLLeH JOKYMEeHTOO60pOoT ocurypsisa Bb3MOXHOCT
3a M3BbpLUBaHe Ha NpeaBapuTeneH, TEKyL, 1 nocrneasall, KOHTPon BbpXy onepauuute Ha ®oHAaa.

PasHoBMAOHOCT Ha onepaTMBHWS PUCK Ca W puckoBeTe B obnactta Ha WHAOPMaUUOHHUTE U
KOMyHMKaLUMOoHHUTe TexHonorum (UKT). YnpaBneHneTo Ha puckoBeTe B obnacTtTa Ha VKT ce ussbpluBa
CbIMacHoO yTBbpAeHaTta OT YnpasnsasalloTo ApyxecTBo Pamka 3a ynpasneHue Ha pucka B VKT B
CbOTBETCTBUE C M3uckBaHuaTa Ha Permament (EC) 2022/2554 Ha EBponenckusi napnameHT v Ha
CobBeTa o1 14 gekemBpu 2022 roanHa OTHOCHO onepaTMBHATa YCTOMYMBOCT Ha LUAPOBUTE TEXHOMNOMMU
BbB (hMHaHCOBUSA CEKTOP 1 3a uameHeHne Ha pernameHTn (EQ) Ne 1060/2009, (EC) Ne 648/2012, (EC)
Ne 600/2014, (EC) Ne 909/2014 n (EC) 2016/1011 (DORA), 3aegHO c npunexawiuTe 1 nonuTuKu,
npoueaypu v NPOTOKONW 3a CUrypHOCT (CTpaTerns 3a onepaTtMBHa YCTOMYMBOCT Ha UudposuTe
TEXHOMOormmn; NonuTUKa 3a CUrypHOCT Ha uHdopmauuaTa; nonutuka 3a ynpasneHve Ha UKT pucka;
nonuvTuka 3a ynpasneHuve u goknagsaHe Ha WKT uHUMAEHTW; nonmuTukaTa 3a HenpekbCHaToCT Ha
aenHoctta Ha UKT cbrnacHo DORA; nonutuka 3a ynpasneHue Ha WKT pucka, nopaxpaH OT TpeTu
CTpaHu; nporpamMa 3a TecTBaHe Ha onepaTtmsHaTta yctonumsocTt Ha UKT; gpyrv npoueaypu n npoTOKOSMU,
CBbp3aHu € nanbnHeHneTo Ha DORA).

JlukeudeH puck

NIMKBMOHUAT pUCK ce oTHacs Ao pucka PoHABLT Aa He pasnonara ¢ 4oCTaTbYyHO CPeACTBa 3a nocpeLlaHe
Ha CBOUTE 3aQbI/DKEHMS, @ UMEHHO 3a4bIDKEHMETO 3a 00paTHO M3KyrnyBaHe Ha NpoAafeHuTe Beye
asinose. PUckbT ce cBexaa Hali-Beye [0 eBeHTyanHa HEBb3MOXHOCT 3a peanusnpaHe Ha akTuBuTe Npu
MOAXOAsALLA LieHa M NpU CpaBHUTENHO NPUEMINBU CPOKOBE, OTFOBapSILLM Ha 3aCUNUIOTO Ce KenaHue
OT CTpaHa Ha npuTexaTtenuTe Ha AsinoBe 3a npogaxbaTta mm. CbrnacHo npasunata Ha doHaga no
pelleHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBMsBaLLOTO APYKECTBO CAMO B U3KMHOUUTENHU cryyam
MOXe BpEMEHHO pda Obae cnpsHO o0paTHOTO M3KynyBaHe Ha panoBete Ha PoHaa, ako
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obcToATencTBaTa ro HanaraT U CNMpaHeTo e ornpaBAaHo C Orfel Ha UHTepPEecuUTe Ha npuTexarenure Ha
Oanose.

KpedumeH puck

ToBa e pUCKbT, CBbP3aH C HennallaHe OT HacpellHa cTpaHa. HacpelHaTta cTpaHa Moxe aa 6bae
cTpaHa no 60pcoBu 1 N3BBLHOOPCOBK caenku unu genoantapa Ha doHaa.

CembriMeHmM puck

CeTbNMEHT pUCK € PUCKBT, Bb3HUKBALY, OT Bb3MOXHOCTTA PoHOa Aa He MOoMy4M HacpeLHU nNapuyHn
cpeacTtBa mnu UHaHCOBU MHCTPYMEHTU OT KOHTpAareHT Ha gaTaTa Ha CeTbIIMEHT, cnej kato Te ca
N3MbITHUIM 3a0bJPKEHUATA NO AadeHW COENKN KbM TO3M KOHTpareHT. Y[ uamepBa TO3M pUCK 4vpe3
CTOMHOCTTAa Ha BCUYKM HEMPUKIIOYMIN CAENKN C €4Ha HacpellHa cTpaHa KaTo NPOLEHT OT CTOMHOCTTa
Ha ynpaBnsaBaHusa noptdenn. He ce BknouBaT CAenNKUTE CKMOYEHN Npu ycnosue Ha ceTbnmeHt DVP
(oocTaBka cpelly nnailaHe) n Ha nasapu ¢ (pyHKUMOHMPALL, KIMPUHIOB MEXAHU3bM.

Cnopen pasnopeabuTe Ha CblLUECTBYBAaWOTO 3aKOHOAATENCTBO BCUMYKM akTwuBu Ha PoHga ce
CcbxpaHsiBaT B genosutap. KeM MmomeHTa ToBa e ,HOpobaHk bbnrapua® ALl. baHkata-genosutap Hama
npaBo Aa npuxealia CBOW B3emaHusa cpelly PoHaa 3a CMeTKa Ha NMoBepeHuTe N OT Hero napuyHu
cpeactBa M (OMHAHCOBM WHCTPYMEHTU W Oa W3MNon3Ba 3a CBOS CMeTka npegocTaBeHuTe N 3a
CbXxpaHeHne PUHaHCOBU MHCTPYMeHTU. [Npu obaBsBaHe Ha BaHkaTa-gAenos3nTap B HECHbCTOATENHOCT,
akTuBuTe Ha PoHAa He yyacTBaT B MacaTa Ha HecbcToATenHocTTa. CnegoBaTenHoO KPeauTeH PUCK,
cBbp3aH ¢ baHKkaTa-genosnTap, He CbLlecTByBa.

KpedumeH puck, cebp3aH ¢ Ynpasnseauwomo opyxecmeso

Mpu oTHeMaHe Ha fMUEH3a 3a M3BbpLUBaHEe Ha [eWHOCT, NMpu npekpaTsBaHe Wnu obsiBsABaHe B
HECbCTOATENHOCT Ha YNpaBnsBOLWOTO APYXKECTBO, TO npeaaBa Ha GaHkaTa AenosvTtap usnaTa
HanMyHa Npu Hero MHgopMauus M OOKYMeHTauus BbB Bpb3ka C ynpaeneHueTo Ha doHga. [o
CKMtoYBaHe Ha [OroBop C ApYro ynpaensBallo OPYXECTBO UK A0 NpeobpasyBaHeTo Ha (hoHAa ypes
cnvBaHe WnNu BnuBaHe GaHkaTa-4eno3uTap W3BbpLUBA MO M3KMHOYEHWe ynpaeuTenHu AeicTBusa 3a
nepvoa He No-Abibr OT TpU Mecela.

Puck om uHsecmuyuu 8 depusamueHU hUHaHCO8U UHCMPYMEHMU

YnpaBnsBaLoTo APY>KECTBO MOXe Aa CKMHoYBa CAENKN C AePUBATUBHU MHCTPYMEHTU C LieN XegkupaHe
Ha ApyrM (MHaHCOBM MHCTPYMEHTU U/UNN C OFnes NOCTUIraHe MHBECTULIMOHHUTE LIeNW Ha OPYXeCTBOTO,
CbIMacHO MHBECTULMOHHATa nonuTnka Ha JoroBopHus oHA. YNpaBnsBalwoTo ApYXKeCcTBO MOXe Aa
ckroyBa OT MMeTo Ha ®oHfa (kaTo KynyBay unu npojasBay) camo AepuBaTHU [JOrOBOPM, KOUTO
OTroBapsiT Ha OMpeJesieHn KpUTepuu, onucaHu B NpaBunaTta 3a yrnpaBlieHWe Ha pucka, Npuetu oT
YnpaensaBawoTo ApyxecTso. [epuBaTnBHUTE (PMHAHCOBM WMHCTPYMEHTU, B KOUTO YNpaBnsiBalloTo
ApYXecTBO GM MOrMO Aa UHBECTMpa 3a cMeTka Ha [JoroBopHus coHa ca:

®  JIMXBEHMU roYBLPCH;

o hrHOYBPCK BbPXY ObITOBU LIEHHU KHUXA;
e [goroBopu 3a OpybpAHU KYPCOBE;

e (pOpYyBbPAHM aHrXUMEHTM 3a MOKyMKa Unv npoaaxta Ha AbNroBU NHCTPYMEHTH;
e  ONUUU BbPXY NUXBEHU MPOLIEHTY;

e  ONUUKN BbPXY OBJITOBMN UHCTPYMEHTMU;

e ONUUK BLPXY aKLmuK;

e  ONUUK BbPXY (pMHAHCOBU (hroubpCy;,

e  OMuMW BbPXy Cyanose;

e  OMUMW BbPXY BanyTHU KypCOBE;

e BapaHTW BbpXY ObIITOBU MHCTPYMEHTN;
e  BapaHTV BbpXYy aKkuuu;
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e cyarose.

OcCHOBHUTE pUCKOBE NO MOCOYEHUTE MO-rOpe AepUBATUBHU UHCTPYMEHTM Ca CBbP3aHW C PUCKOBETE,
XapakTepHu 3a 6a30BUTE MHCTPYMEHTM, Bb3 OCHOBA Ha KOMTO ca KOHCTpyupaHu. OCHOBHUTE PUCKOBE,
XapakTepHW 3a MOCOYEHUTE AepuUBATUBHU WHCTPYMEHTM Ca LIEHOBUAT, NUXBEHUAT W BanyTHUTE
puckoBe, onucaHu no-rope. OcBeH ToBa Mpu ynpaBneHwe Ha aktueute Ha [oroBopHusi OOHA
YnpaBnsiBalloTO APYXECTBO ce cbobpassBa C orpaHMYeHUETOo, Ye CTOMHOCTTa Ha 6a3oBMS akTMB Ha
BCSKa OTAENHa Xe4xumpalla nos3vums He MOXe [a npesBvlaBa CTOMHOCTTA Ha akTMBa KbM MOMEHTa Ha
CKMoYBaHe Ha caernkara, komto PoHabT, NpuTexasa B nopTtdenna cu.

Puck om HapywagaHe Ha HopMamueHama 6a3a

BusHec knumaTbT, B KOWTO onepupa PoHAa e AUHAMUYEH U CITIOXEH U CbLLEeCTBYBaA OMAacHOCT OT BOMHO
W HEBOJHO HapyLLaBaHe Ha perynaTtuBHUTE HOPMU, ypexaallm AeHOCTTa Ha e4nH OroBOpeH (oHA.
To3n puck ce cnegn OT OTAena 3a BbTPELEH KOHTPON M HOPMaTUBHO CbOTBETCTBME Ha
YnpaBnsBsaLoTo APYXeCTBO.

Puckose 3a ycmoulyusocmma

YnpaBnsaBalloTO APYXECTBO BsipBa, Y€ OTFOBOPHOTO WMHBECTWPAHE € YCMOBWE 3a ObIITOCPOYHO U
YCTOMYMBO Cb3daBaHe Ha CTOMHOCT M 4e TOBa Bnuse BbpXy Bb3BPbLUAaeMocTTa Ha (hoHOOBETE B
avnrocpoyeH nnaH. Pernament (EC) 2019/2088 Ha EBponenckus naprnameHT n Ha CbBeTa oT 27
HoemBpu 2019 roguHa OTHOCHO OMOBECTABAHETO Ha WMHOPMaUMa BbB BPpb3Kka C YCTOMYMBOCTTA B
cekTopa Ha duHaHcoBuTe ycnyrm (,PernameHTbT® ) € OCHOBEH 3akoHOAaTeneH akT Ha EBponenckus
Cbl03, KOMTO M3BEXAa Ha MpedeH nnaH pondTta Ha yvacTHUUMTE BbB (PMHaAHCOBMTE nasapu 3a
nooLLpsiBaHe Ha YyCTOMYMBOTO pa3BuUTHE.

,PVCK 3a ycTOM4MBOCTTa" 03Ha4YaBa CbbuTME UK YCroBME OT EKONOMMYHO, COLMAariHoO UIn YNpaBAeHCKo
€CTeCTBO, KOEeTO, akO HacTbMW, MOXE Aa MPUYMHU AEWUCTBUTENHO WNKU MOTEHUMAnHO CbLUEeCTBEHO
oTpuuUaTenHo Bb3AeNCTBNE BbpPXY CTOMHOCTTA Ha MHBeCTUUMATA. 3Ha4YMMKU haKTopyu OT eKOSOTMYHO,
couManHo unu ynpaerieHCKO ecTecTBO ca Hanpumep bopbaTta ¢ nNpoMeHuTe B Knumara, TPyAOBO
3aKOHOOATENCTBO M YCMOBWUS Ha TPyA, COUMAnHO paBeHCTBO, A0OPU KOPMOpaTUBHW YNpaBrieHCKU
NpaKTUKN.

YnpaBnsBawoTo APYKECTBO OTYMTa dpakTa, Ye (PHaHCOBUTE UHCTPYMEHTM Ha KOMMaHUN, KOUTO He ca
CTPUKTHWU NO OTHOLUIEHMe Ha CTaHOapTuTe OT €KOJT0rM4yHo, coumnanHo 1 yrnpaBrieHCKO eCTeCTBO, HOCAT
MPUCHLL PUCK, KOWTO MOXe [a 3acerHe CTOMHOCTTa Ha MHBecTMUusiTa B TsX. [pumepun 3a puckoswu
C'b6I/ITI/IF|, CBbp3aHu C yCTOl7IL-IVIBOCTTa, BKIOYBAT 3J10MN0J1yKa, CBbp3aHn C HaHacdAaHe Ha LWeTun BbpXY
oKonHata cpefga v nocnefgaly cbaebeH cnop 3a obesweTeHus; cbaebHM gerna M HakasaHusa 3a
HecnasBaHe Ha TPYAOBO 3aKOHOAATENCTBO, HeraTMBHa NyGnuYHa WHgoOpMauMs BbB Bpb3ka C
HapyuweHna Ha 4YOoBeLWKW npaBa OT AadeHa KOMNaHUA. PuckoBeTte 3a yCTOI7NI/IBOCTTa 06x3au.|,aT n
TakmBa, KOMTO Morat Aa Cce pa3BuUAT B ObJITOCPOYEH niiaH, Hanpumep: eKcno3muna KbM ousHec
OEeNHOCTU, KOUTO MoraT Aa 6GbaaT NoANOXKEHN Ha HAaTUCK Nopaaun KNuMaTUYHUTE NPOMEHU (HanpuMep,
YacTu OT aBTOMOBUNHaTa MHOYCTPUSA); NPOMsHA Ha MpegnoynTaHusTa 3a MPOAYKTU OT KIUEHTUTe
(Hanpumep, NOBULLEHO NpeanoYNTaHNe KbM NO-YCTONYMBY NPOJYKTU); TPYAHOCTU Npy HabupaHeTo Ha
nepcoHan; yBenMyeHn pasxogun (HanpumMep, 3acTpaxoBaTesfiHM KOMNaHWM, KOUTO ca M3npaBeHu npes
NCKOBE Nopaaun NPOMEHSILLMTE CEe METEOPONOrMYHU YCIIOBUS).

Mpu B3eMaHeTo Ha UHBECTMLMOHHO pelleHre YNpaBnsBaloTo APYKECTBO pasrnexaa UHBecTuumumTe
Ha HMBO EMUTEHT, KaTo CbLUO Taka (KbOETO € YMECTHO) Ha HUBO pasnpederieHne Ha akTUBUTE U HUBO
Ha pernoHanHo WNM CEKTOPHO pasnpedeneHve. [JOKONKOTO OTpassiBaHETO Ha puckoBeTe 3a
YCTOMYMBOCTTA € CBbP3aHO C AOCTbM A0 KayecTBeHa W OocToBepHa MHOopMauus U ¢ pasxoau 3a
nosly4yaBaHe Ha Takaea, kakTo ¥ NpeaBua pasmepa Ha ynpaensiBaHUTe akTWBW, eCTeCTBOTO M o6xBaTa
Ha [OeWHOCTUTe, KOMTO Mpeanara, BbTpellHaTa opraHusauusi, BKIHOYUTENHO HeobxoaumocTTa oT
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NpoOMEeHN Ha BbTPELUHUTE MNOJINTUKM U npouenypun, BbBeXOaHe Ha HOBU TEeXHONONMYHU pelleHUud,
YnpaBnaBalloTo [ApYXeCTBO pasrmexaa PUCKOBETE 3a YCTOMUMBOCTTA B CbBKYMHOCT 3a€[HO C
ocTaHanuTe erieMeHTH, KOUTO MoraT ia MOBMUSAT Ha Bb3BPbLLAEMOCTTa Ha UHBECTULIMUTE U KOUTO Ce
OoTpas3dBaT B LileHaTa Ha d.)I/IHaHCOBVITe MHCTPYMEHTU, HO HE ' OTHUTA KaTO CaMOCTOATENEH elNIEMEHT.

YnpaBnsiBawoTo APYXKeCTBO pasrpaHudaBa hoHAOBETE 3a YCTOMYMBO M OTrOBOPHO MHBECTUPAHE
nonagawu B obxeaTa Ha yneH 8, naparpad 1 wnu uneH 9, naparpad 1, 2 nnm 3 ot PernameHTta oT
TpaguUMOHHUTE (pOHOOBE M B TO3M CMUCHLN AeKnapupa, 4Ye MHBECTUMLMUTE B OCHOBaTa Ha TO3M
bUHAHCOB NPOAYKT He e cbobpaseHa ¢ kpuTepunte Ha EC 3a ekonorMyHo yCToMYMBM MKOHOMMUYECKU
JenHoCTN.

HebnazonpusmHu eb30elticmeusi

YnpaBnsBawoTo ApPYKeCTBO Monara ycunust 3a MOCTUraHe Ha AObIrocpoyHa  yCcTon4dMBa
Bb3BPbLLAEMOCT Ha UHBECTULMUTE 3a CBOUTE KITUEHTW.

Bbnpeku ToBa, B3emManky npeasua pasMepa Ha ynpaBnsaBaHUTE akTUBW, €CTEeCTBOTO M obxBaTa Ha
OenHoCTUTE, KOUTO Npeasiara, BbTpeLlLHaTa opraHu3auus, BKINoYMTEeTHO HE0OX0AMMOCTTa OT MPOMEHMU
Ha BbTPELUHUTE MOMUTUKM U NPoLedypy, BbBEXAAHE Ha HOBW TEXHOJTOTMYHW PELLEHMS, KaKTo U BUaa
Ha prHaHCOBUTE NPOAYKTU, KOMTO NPeaoCTaBsi, AOCTbMNA A0 Ka4YeCTBEeHa M AOCTOBEpHa UHopMauus,
KaKkTo 1 pasxoauTe 3a noslydyaBaHe Ha TakaBa, Ha TO3M eTan YNnpaBnsBalloToO APYXECTBO He oTuuTa
HebnaronpuaTHWTE Bb3AEWCTBUSI HA UHBECTULMOHHUTE peLleHnst BbpXy pakTopuTe Ha YCTOMYMBOCT
CbIMacHo YneH 4, naparpad 1, 7. 6 ot PernameHTa.

OYAKBAHM PUCKOBE, CBBP3AHM C MHBECTULIMOHHWNA MOPTHENN N METOAW 3A TAXHOTO YMNPABJIEHUE

CneundnyHNAT pUCK 3a MHBECTULMOHHKA nopTdenn Ha PoHaa ce cBexaa A0 PUCKOBETE Ha OTAENHUTE
aKTMBW, BKIIOYEHW B camus nopTdpenn. To3nM puCK MNOAMNEXM Ha ynpaBneHue 4pes Herosarta
AvBepcudukaumns Npu TbpceHe Ha CPaBHUTENHO BMCOKa JOXOAHOCT Ha nopTdenna.

CbrnacHo npasunarta, doHpa MHBECTNPA OCHOBHO B CleaHUTE akTnuBu:

[ObnroBu LeHHN KHWXa, AONycHaTV OO UMK TbpryBaHu Ha perynupaH nasap B Penybnuvka Bbnrapus,
B AbpkaBa urneHkn Ha EC, n/vunn npmeTn 3a TbproBus Ha perynvpaH nasap B gbpxasa n3sbH EC, konto
e BKIIOYeH B Cnucbk, ogobpeH OT 3amecTHuUK-NpeacedaTens unu npedBugeH B npaBunata Ha
[oroBopHunsa oHA - OCHOBEH PUCK MpU TO3N BUA, (DUHAHCOBU UHCTPYMEHTU € KPeAUTHUAT pUck. Town ce
n3passiBa BbB Bb3MOXHOCTTA M3JaTeNndAT Ha AbMAroBM (PMHAHCOBM WMHCTPYMEHTW da He MOXe Aa
N3NbIHU CBOUTE 3aAbIMKEHUS, B YaCTHOCT Aa u3nnaTn HaBpeme rnasHuuaTa Wunm AbmKUMnTe NUxsu.
AHann3bT Ha PMHaAHCOBOTO U ONepaTMBHO NpeacTaBAHEe HA EMUTEHTBT, KaKTO U pasMepa 1 Ka4ecTBOTO
Ha obesneyeHnaTa (ako UmMa TakmBa) U CNa3BaHeTO Ha onpedeneHn orpaHudeHns (T.Hap. KOBEHaHTK)
Ca OCHOBEH MHCTPYMEHT 3a yrnpasfieHne Ha pucka.

LleHHU KHMXKa U MHCTPYMEHTU Ha NapuYHUA nasap, eMUTUPaHU UMK rapaHTupaHu ot Peny6nuka
Bbnrapus, gbpxaBa 4rneHka Ha EC unu Tpeta gbpxkaBa, TEXHW PErMoHarHU U MECTHU OpraHu, unm
ny6numyHa mexayHapoaHa opraHusauusi, B KOSTO YneHyBa NoHe efHa AbpKaBa YreHka, 4onycHaTn 4o
WK TbpryBaHWU Ha perynupaH nasap B Penybnuvka Bbnrapus, B gbpkaBa vneHku Ha EC, n/unu npuetn
3a TbProBWs Ha perynupaH nasap B Abpxaea u3BbH EC, KOWTO € BKMHOYEH B CMUCHK, 0fobpeH oT
3aMecTHUK-NpeaceaaTens Unu npeaesuaeH B npasunata Ha [1oroBopHUs oOHA — OCHOBHUST PUCK, C
KOWTO Cce XxapakTepusupaT Te3n (UHAHCOBM MWHCTPYMEHTU € CYBEPEHHUSIT KpedWUTEH PUCK,
XapaKTepUCTMKUTE Ha KOWTO ca onmcaHu Ha cTp. 16 oT To3n [NpocnexT.

AKUMM 1 OANOBe Ha KONMEKTUBHU UHBECTULIMOHHU CXeMMU, NONy4Ynnu paspeLleHre 3a U3BbpLUBaHe Ha
aenHoct cbrnacHo AupektuBa 2009/65/EOQ Ha EBponenckus napnameHT u Ha CbBeTa oT 13 tonu
2009 rognHa OTHOCHO KOOPOMHMPAHETO Ha 3aKoHOBWUTE, MOA3aKOHOBUTE U aAMUHUCTPATUBHUTE
pasnopefdu OTHOCHO MpeanpuATUATa 3a KONMEKTUBHO MHBECTMPAHE B MPEXBLPSIMMU LEHHM KHUXa
— (MKWMMNUK) n/vnn Ha gpyrv npeanpusaTis 3a KONEeKTUBHO MHBECTUPaHe, KOMTO OTFOBapsT Ha 3aKOHOBUTE
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N3NCKBaHUS, UHOEKCHUM ¢oHaooBe n GopcoBo TbpryBaHu choHpoBe (ETFs). Ynpasnssauwioto
OPpY>XeCTBO Bb3HaMepsiBa Ja MHBECTMpa B ronemun u ¢ gobpa MCTopusi KONEKTUBHU UHBECTULIMOHHU
cXeMu u/vinv Opyru npegnpusatvs 3a KOMEKTMBHO WMHBECTUPAaHEe, KOUTO OTroBapsAT Ha 3aKOHOBUTE
N3NCKBaHUSA, UHOEKCHN hoHaoBe 1 6GOPCOBO Thpryemn poHAOBE C Lernl MUHUMU3MPaHe Ha NUKBUAHUS
N onepaTuUBEH PUCK OT UHBECTULINS B TakMBa (PMHAHCOBU MHCTPYMEHTU. PuckoBeTe, CBbp3aHu AsnoBe
Ha KONEKTUBHM MHBECTMLMOHHU CXEMU U OPYrM NPeanpusTvs 3a KONMEKTUBHO MHBECTMpaHe, B KOUTO
mMoraT Aa ©baaTt uHBecTMpaHu aktueButTe Ha PoHAa, ca TACHO CBbP3aHW C PUCKOBETE, BKMIOYEHU B
TEXHUTE aKTUBU U C UHBECTULMOHHATa UM cTpaTerns. OtaenHu ooHO0BE MoraT Aa cneaBaT MaeHTUYHa
WNM pasnuyHa WHBECTMLUMOHHA CTpaTerns, KOeTo MOoXe Ja [JdoBede [0 akymynvMpaHe Ha
CblUeCcTByBaLLMTE PUCKOBEA UMK 4O HeyTpanu3npaHe Ha MHBECTULMOHHNTE Bb3MOXHOCTUTE.

MapuyHM cpencTBa, UEHHU KHWXA, WHCTPYMEHTU Ha Napu4yHMA nasap U Apyrv niaTtexHwu
cpeAcTBa - TOBa ca HaN—HUCKOPUCKOBUTE (DMHAHCOBU MHCTPYMEHTH, B kouTo “Enana ®oHag CBobogHm
Mapn” we nHBecTnpa vacT oT akTnBmTe cu. MNogabpkaHeTo Ha YacT OT akTMBMTe Ha PoHaa B TO3M BMA
WHCTPYMEHTU € MMEHHO C Ornepn ocurypsiBaHe Ha onpeaeneHo HMBO Ha CUIYPHOCT U NpeanocTaBku 3a
BMCOKa NTMKBUOHOCT Ha akTuBuTe. KpeanTHUST pyck 3a 6aHKOBMTE BIOrOBE € MYHUMAIIEH U Ce CBbp3Ba
C KpeanTHUS pUCK Ha BGaHkaTe, ¢ kouTo PoHOBLT € cknoumn genosnTtu. [leno3utuTe He ce rapaHTupar
ot ®oHaa 3a rapaHTMpaHe Ha BrioroseTe B 6aHkuTe.

3.3. JonbnHutenHa nHdopmaums 3a noptdenna ot PUHaAHCOBU UHCTPYMEHTU

CkrtoyBaHeTO Ha cAenku ¢ AepmBaTnBHN (DUHAHCOBU MHCTPYMEHTU € CBbP3aHO KakToO C XeMKmpaHe Ha
pvCKOBeTE MpW ynpaBreHne Ha UHBECTULMOHHMA NopTdenn Ha 4OroBOpHUS OOHA, Taka 1 C NocTuraHe
Ha MHBECTMUMOHHUTE Lenun Ha doHaa. [pu n3nonssaHe Ha AepuBaTUBHU MHCTPYMEHTY 3a XeoKupaHe
Ha ApyrM (UHaHCOBW MHCTPYMEHTU, LenTa e Aa ce nokpme (Hynupa) pycka Ha CbOTBETHUS (DUHAHCOB
NHCTPYMeHT. [py n3nonssaHe Ha AepVBATUBHW MHCTPYMEHTU C Orfied NocTuraHe WMHBECTULIMOHHUTE
Lenu Ha APYXeCTBOTO, BIMSHMETO Ha CbOTBETHUSA AepUBaATUBEH MHCTPYMEHT BbPXY PUCKOBMSA Npodun
€ NOEHTMYHO ¢ ToBa Ha 6a30BUs aKTuB.

doHABT He MHBECTNPA OCHOBHO B KaTeropuum aktnBu, pasfindHn OT NpexBbplideMn LeHHU KHUXa Unm
MHCTPYMEHTU Ha NapuyHuna nasap n He Bb3rnpousBexaa UHAOEKC, CbCTaBeH OT akuun unn ObriroBu
LEHHU KHKXa.

MHBecTUUMOHHATa nonuTtuka Ha doHaa ce npnabpXa KbM npuHUMNna 3a nosfiydaBaHe B YCIIOBUATA Ha
HUCBK PUCK Ha NMUXBEH U KanuntarnoB AoXo4. MHBECTULMOHHUAT nopche|7|n Ce ynpaBndBa aKTUBHO.

Mopaon xapakTepucTukuTe Ha UHAHCOBUTE WHCTPYMEHTU W PUCKOBETE OMNWCaHW no-rope OT
HacTosILLMA NPOCMEKT HeTHaTa CTOMHOCT Ha akTuBWTe Ha doHOa Moxe Aa O6bae noanoxeHa Ha
konebaHus, NPUYNHEHN OT ABWDKEHME OT LLeHUTE Ha (PMHAHCOBUTE UHCTPYMEHTH.

CTOWHOCTTA HA OANOBETE HA [JOrOBOPHUS ®OHOA U OOXOABLT OT TAX MOFAT OA CE MOHWXAT,
NEYANBATA HE E TAPAHTUPAHA U UHBECTUTOPUTE NMOEMAT PUCKA OA HE Bb3CTAHOBAT UHBECTULIMUTE CU
B MbJIHUA UM PASMEP. UHBECTULMUTE B [JOrOBOPHUA ®OHA HE CA TAPAHTUPAHU OT FAPAHLUMOHEH ®OH[,
Cb30ALEH OT ObPXABATA UNU OT OPYF BUO FTAPAHUUA. NMPEAXOOHU PE3YNTATU OT OEMHOCTTA HAMAT
BPB3KA C BbAELUUTE PE3YNITATU HA [JOrTOBOPHUSA ®OHA.
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4. Uncpopmauma oTHOCHO GaHKaTa-geno3uTap

4.1. HaumeHoBaHue, ceganuile u agpec Ha ynpasneHue. HaumeHoBaHue, ceganuile n agpec Ha
ynpaBneHue. OnucaHMe Ha OCHOBHaTa AeWHOCT Ha 6aHkaTta pgeno3uTap M Ha
KOHd)nVIKTVITe Ha NHTepecu, KOUMTo MmoraTt Aa Bb3HUKHAT

BbaHka genosutap Ha [dorosopHus ®oHa e OPOBAHK BBJITAPUA” Al cbe cepanuile 1 agpec Ha
ynpaeneHune Penybnuka bvnrapus, Codusa 1766 paiioH Butowa yn. OkonoBpbCcTeH nbT 260.

BbaHkaTa neno3uTtap e gnbXxHa aa:

1. ocurypu, 4Ye usgasaHeTo, npogaxbarta, o6paTHOTO M3KynyBaHe M obe3cunBaHeTo Ha AArnoBeTe Ha
HoroBopHusi ®oHA ce M3BBbPLUBAT B CbOTBETCTBUE CbC 3aKoHa U MNpaBunaTa Ha doHaa;

2. ocurypm, 4e CTOMHOCTTa Ha aanoseTe Ha [loroBopHust DoHA ce n3vmcnsBa npu cnas3BaHeTo Ha 3akoHa
n MNMpasunata Ha PoHAa;

3. ocblLUeCcTBSIBa peAOBHA NPOBeEpKa 3a CbOTBETCTBUE MeXdy CMETKUTe, KOMTO BOAAT YNPaBnsBaLloTo
OpyxectBo n baHkata [denosutap 3a aktusute Ha [JoroBopHusa ®oHa, a B cnydamTe no yn. 37a ot
3OKUCLOMKN — n cbc cMeTkuTe, KOMTO BOAN TPETOTO NULIE;

4. ocurypu npeeexaaHe B 06U4anHUTE CPOKOBE Ha BCUYKM NapuUyHK cpeacTBa B nonsa Ha [loroBopHus
®oHa, npomnsTUYaLLM OT CAENKM C HETOBU aKTUBM;

5. ocurypw, 4ye goxoabT Ha [loroBopHusa ®oHA ce pasnpeens B CbOTBETCTBUE CbC 3akoHa 1 [paBunaTta
Ha doHAa;

6. ce oT4MTa Har-Marnko BeAHbX MEeCeYHo nped YnpasnsasalwloTo [pyXeCcTBo 3a NoBepeHuTe akTmen u
M3BbpLUEHUTE C THAX Onepauuu, BKMOYUTENHO KaTo MpefocTaBs MbfeH ONMC Ha akTMBUTE Ha
[orosopHusa ®oHa, Ao 5-0 yncno Ha cneasawmsa Mecel;

7. oCbllecTBsBa NPOBEpPKa Aanu ynpaBnsiBalloTO APY>XECTBO € MpUeno M BbBENO Mnpoueaypu 3a
npoBexaaHe Ha CTpec TECTOBE 3a NMUKBMAHOCT Ha PoHAa.

baHkaTta ,D,enosmap ocbllecTBsiBa HabnrogeHue Ha napuwyHuTe noToun Ha ﬂOFOBOpHVIFI doHg,
BKNMIOYUTENHO cnean ganv BCUYKM nnawlaHuna, n3sebpLlUeHU OT MHBECTUTOPUTE UINN OT TAXHO MMe U 3a
TAXHa CMETKa Npu 3anncBaHeTo Ha adanoBe Ha doHaa, ca nosniy4eHun n oc4eToBOAEeHU NO CMETKN, KOUTO!

A. ca oTKkpuTU Ha umeTo Ha [oroBopHus POHA VNN Ha MMETO Ha YNpaBnsABaLLOTO APYXKEeCTBO,
OencTBallo oT MMeTO M 3a cMeTka Ha PoHpa, nnn Ha nmeTo Ha BaHkaTa [enosuTap, gencreawa ot
MMeTo 1 3a cmeTka Ha PoHaa;

B. ca oTkpuTu B LeHTpanHa GaHka, GaHka, NuueH3MpaHa no peda Ha 3akoHa 3a KpeauTHUTE
WHCTUTYLMK, GaHKa, nuueH3npaHa B gbpKaBa 4dneHka, unu G6aHka, nonyduna paspelleHne B TpeTa
ObpXxaBsa, u

B. ce ynpasnasaTt OT baHkaTa ,D,enoamap, Nnpun KOETO nocrnegHara:

a) noaabpa OTYETHOCT M BOAM CMETKUTE MO HauyMH, KOWTO MO3BOMsSIBA BbB BCEKM €AWH MOMEHT
He3abaBHO fa ce pasrpaHuyaTt AbpXaHuTe akTUBM Ha ®oHaa OT akTUBWUTE, ObpPXKaHWU 3a APYr KIUEHT,
KakTo 1 OT cobcTBeHUTE akTnBY Ha baHkaTta JenosuTap;

6) nogabpka OTYETHOCT U BOAW CMETKUTE MO HAaYMH, KOWTO OCUrypsiBa TXHATa TOYHOCT;

B) OCbLLIECTBABA PeAOBHA MPOBEPKA 3a CbOTBETCTBUE MEXAY CMETKMTE, KOUTO BOAST YNpPaBnsBaLoTo
OpyxectBo n baHkaTta Jenosutap 3a aktusBute Ha [JoroBopHus doHA, a B criydauTe no yn. 37a ot
3OKUCOMKN — n cbe cmeTkuTe, KOMTO BOAN TPETOTO NNLIE;

r) npegnpvemMa HeobGxooumMUTE MEpPKM, 3a Oa OCUIypu, Ye BCUYKM NapuyHuM cpeactBa Ha doHAaa,
AenosvpaHn Npy TpeTo nuue, MoraTt aa 6baaT AICHO pasrpaHnUYeHn oT NapuyHuTe cpeacTea Ha BaHkaTa
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)J,enosmap M Ha TOBa TPETOo nuue 4pe3 nHamemayanHm CMeTkn Ha TUutyndpute, BoaeHM OT TPEeToTOo
nuue, nnn 4ypes3 ekBmBaJieHTHU MepPKKU, KOUTO NMOCTUraT CbLOTO paBHULLE Ha 3allnTa;

) npeanpuema HeobXxoaAMMUTE MeEpKK, 3a Aa OCUrypu, Ye napu4HuTe cpeactea Ha PoHaa No cMeTkuTe
npu nuue no 6yksa b no-rope ce abpxaT N0 UHAMBMAYANHA CMETKa UNKU N0 CMETKU OTAEMHO OT BCUYKM
CMETKM 3a AbpXaHe Ha napudHu cpeacTtBa Ha NMLETO, HA YMETO MMe Ce CbXpaHsiBaT akTMBUTE Ha
doHaa;

€) BbBexda noaxodsllia opraHusauus U npegnpueMa HeobxooumnTe AENCTBUA 3a CBeXAaHe 0o
MUHUMYM Ha pucka oT 3aryba unu oT HamansBaHeTo UM B pe3ynTaT Ha 3noynoTpe6a, nsmama, noLo
ynpaBfieHne, HernpaBUITHO BOAEHE U CbXpPaHeHWEe Ha OTYETHOCT, BKMIOYUTENHO Npu HeOpexHO
nosegeHue.

Korato napuyHu cmMeTKku ca OTKpUTM Ha umeTo Ha baHkaTta [denosutap, gencreawia OT UMETO U 3a
cMmeTka Ha [loroBopHus PoHA, MO Te3M CMETKM HE Ce OCYETOBOASABAT NapuyHUTE CPeacTBa Ha nvue no
o6ykBa b no-rope n cobctBeHnTe napuyHm cpeacTea Ha baHkaTta [enosutap.

®uHaHcoBNUTE MHCTPYMeHTM Ha [oroBopHus PoHO ce nosepsiBaT Ha baHkata [denosutap, kato
nocnegHaTa:

1. cbxpaHsBa BCMYKM Oe3HanMyHW UHAHCOBM WMHCTPYMEHTW, KOMTO Ce BMMCBAT MO CMeTKa 3a
hMHaAHCOBM MHCTPYMEHTW, OTKpuTa M BoAdeHa oT baHkata [enosutap, u BCUMYKM Opyrn (DMHAHCOBU
WHCTPYMEHTW, KOUTO MoraT ga n Obaat dwusmdecks npedageHn Ha pfenosuTaps (duHaHCOBU
WHCTPYMEHTW Mo nonevnTencreo);

2. rapaHTupa, 4e Bcu4kn 6es3HannyHn (pMHaHCOBU MHCTPYMEHTU Ce BN1CBAaT Mo cMeTka 3a (PUHaHCOBU
WHCTPYMEHTW, OTKpUTa M BOAEHa OT Hes Mpu crnasBaHe Ha M3MCKBaHWATa 3a HabniogeHue Ha
napuv4HUTE NOTOUM, MO OTAENHW CMETKW, OTKPUTM Ha MMETO Ha YnpasBnssawoTo [pyxecTso,
Ae’cTBaLLo OT MMETO M 3a cMeTKa Ha PoHAa, NO HaYMH, KOMTO NO3BONSBA BbB BCEKM €4MH MOMEHT Aa
6baaT naeHTUdnUMpaHm kKaTo MHaAHCOBM MHCTPYMEHTH Ha PoHaa.

Mo oTHOWeHWe Ha ApyruTe akTUBW, pasfnnyHU OT Te3n KouTo ce BoaaT npu badkata [enoswutap,
nocnegHara:

1. npoBepsiBa cob6CcTBeHOCTTa Ha doHAa BbpPXy TE3W aKTUBW, KaTo ycTaHoBaBa fdanu PoHObT e
coOCTBEHMK Bb3 OCHOBa Ha MWHGOPMauUMs UNU OOKYMEHTW, MpefocTaBeHM OT YNpaBnsiBalloTo
[OpyxecTBO, 1 Bb3 OCHOBa Ha ApYyrv AoKa3aTencTsa, ako MMa TakuBa NnpefocTaBeHu OT TpeTU nuua;

2. nogobpxa u aktyanuampa perucTbp Ha Te3n akTUBM, 3a KOUTO Ce € yBepwurl, 4Ye ca cobCTBEHOCT Ha
doHaa.

Kbm gatata Ha m3roTBsiHe Ha [lpocnekTa He ca W3BEeCTHU UM UAEHTUMUUMPAHU KOH(IIMKTU Ha
MHTEepPecu CBbp3aHu C 0roBOpa 3a Aerno3nTapHu YCryru.

[oroBopbT 3a geno3ntapHu ycnyrm ypexaa otHowenusTa mexay Y ,ENTAHA ®ong MeHnpkmbHT” AL,
AencTteawo 3a cMmeTka Ha PoHaa, u GaHnkata genosutap ,HOpobaHk Bwnrapua” AL. Mo cunata Ha
Horoeop ot 26 Oktomepu 2012 rog. ,HOpobaHk bbnrapus” ALl, B Ka4ecTBOTO cu Ha BaHka genosutap,
€ YNMbITHOMOLLEHa Aia N3BbPLLBA CpeLLy Bb3HarpaxaeHne yHKUMmM Ha 6aHKka-genosnTap, BKIIOYMTEITHO
KaTo:

e CbXpaHsiBa Napu4HW cpeacTBa U Apyrn akTuBM, nputexasaHu oT ®oHaa, Ha HEroBO MME CbINacHo
pa3nopenbute Ha HOpMaTUBHUTE akTOBE W/UMNW JoroBopa 3a Aen03UTapHU YCyru;

e BOAM MO CBOS NOACMETKA perucTpupanute B LieHTpanHus agenoavtap 6e3HanuyHy LeHHU KHUXa,
CbOTBETHO PErMCTpUpaHnTe B APYrM AEeNO3UTAPHU WHCTUTYLMU Apyrn 6e3HanuyHu (uHaHCOBU
WHCTPYMEHTU, NpuTexasaHu ot PoHAa;
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e BOAM MO CBOW KMMEHTCKN noapernctbp B bbnrapcka HapogHa GaHka ObpKaBHUTE LIEHHWU KHWXA,
nputexasaHu oT PoHAa;

e  KOHTPONMpa M M3BbPLUBA NnawaHnsaTa 3a cmetka Ha POH[A,;

e  KOHTpOMUpa M3YMCNABAHETO Ha EMUCUOHHATa CTOWHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
asnoeeTe Ha ®oHAa Aa ce M3BbLPLLBA OT CTpaHa Ha YNpaensaBaLloTo APYKECTBO B CbOTBETCTBUE
CbC 3aKoHa, MNpaBunata Ha ®oHAa, NpocnekTa v NpaBuraTa 3a OLeHKa Ha akTuBuTe Ha PoHAa;

e OCbLUeCTBSIBA HaA30p 3a CrnasBaHe Ha OCTaHanuTe W3WCKBaHMSA Ha 3akoHa, MOoA3aKOHOBUTE
HopmaTMBHM akToBe, Te3n [lpaBuna w [Mpocnekta Ha [oroBopHua ®oHO OT CcTpaHa Ha
YnpaenssawoTo [pyxecTBo.

BbB Bpb3ka ¢ geno3utapHoTo obcnyxBaHe Ha doHaa B bbnrapus baHkata [Jeno3ntap ce 3agbrnxkasa:

1. [da cbxpaHsiBa cobcTtBeHocTTa Ha PoHaa B Bwbnrapusi, kato ©6esHanuuHuTe OUHAHCOBU
WHCTPYMEHTUN Ce CbXpaHSABaT B Aeno3uTapHa MHCTUTYUMS KbM noacmeTka Ha baHkaTta [enosutap, a
OoCTaHanuTe akTuBM Ha PoHAa ce CbxpaHsiBaT Ha HeroBo ume B baHkata [JenosuTap;

2. a npvema napuyHuTe cpeactea Ha PoHaa 1 fa CbXpaHsBa CbLUUTE B OTKPUTU Ha HETOBO NME
6aHKOBU CMETKY;

3. Oa npuema Ha CbXpaHEeHWe HanuyHWTe (PUHAHCOBU MHCTPYMEHTU W YOOCTOBEPUTENHUTE
[OKYMEHTU 3a 6e3HannyHuTe PMHAHCOBW MHCTPYMEHTU, NpuTexaBaHun oT oHaa;

4. [la npyema v Bogu no perucTop 6e3HanmyHMTe ObpKaBHM LIEHHW KHWXKa, Npugobutn ot PoHaa,
B CbOTBETCTBME C U3nckBaHusATa Ha Hapen6a Ne5 Ha BEHB n Mo®;

5. [la nonara gbmknmaTa rpmXxa npu n3nbvfiHeHMe Ha 3agbJKeHNUATa CKU, KaTto ce pbkoBOAM CaMO
OT UHTEepEeCUTe Ha nputexartennte Ha ganoese oT doHAa, BKNHOYUTESTHO:

5.1. ga ocurypu nnawlaHusTa, CBbp3aHu CbC CAENKU ¢ akTMBK Ha PoHaa, Aa 6baaT M3BbPLUBAHK
B paMKMTe Ha HOpMaTMBHO onpeaeneHuTe CPOKOBe, OCBEH ako HacpelliHaTa CTpaHa e HeusnpaBHa unm
ca Hanve JocTaTb4yHO OCHOBaHMSA [a ce CMSTa, Ye e HeusnpaBHa;

5.2. [la ce pasnopexaa ¢ noBepeHuTe i akTuBu Ha PoHAa caMo No HapeXxaaHe Ha OTOpPU3MpaHm
npeacTaBuTenn Ha YNpaBnsBalloTo APYXeCTBO, OCBEH ako HapeXaaHuATa NpoTUBopeYaT Ha 3aKoHa,
Teau MpaBuna vnu gorosopa 3a Aerno3nTapHu yCcnyru;

5.3. da ocurypu usgaBaHeTo /mpogaxbata/, obpaTHOTO M3KynyBaHe W 06e3cunBaHEeTo Ha
asanoBete Ha @PoHOa, OCbLIECTBABAHM OT YMpaBnsiBaWoOTO [OPYXKECTBO, B CbOTBETCTBUE CbC
3OKUCLOMNKW, aktoBeTe no npunaraHeto My, MNpocnekta Ha PoHga u Tesn MNpasuna;

54. [a pa3kpue pasnnawartesiHa CMeTKa 3a o6cny>|<BaHe Ha wun3gaBaHETO U 06paTHOTO
M3KynyBaHe Ha OdAnoBe Ha doHpa; npun HegocTur Ha cpeacrtesa MNno Heda BedHara Aa yBegomMmdABa
yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO NMCMEHO U fa n3nbJiHABa HapexXaaHudaTa Ha NocneaHoTo;

5.5. [la koHTpoNupa n34YncrsgBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATa CTOMHOCT
1 ueHaTa Ha obpaTHO u3kynyBaHe Ha ganoee Ha PoHAa Aa ce M3BBLPLLBA OT CTPaHa Ha YNpaBnsBaLloTo
apyxectBo B cboTrBeTcTBMEe cbc 3OKNCANMKW, aktoBeTe no npunaraHeto my, Te3u [lpaBuna,
MpocnekTa u MNpaBunata 3a oueHKa Ha nopTdenna 1 onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTe
Ha ®oHga. [Npwu ycTaHOBSABaHE Ha rpeLlka Npu 34ncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eavH
0N, B pe3yntaTt Ha KOeTo Uma pasnunka B eMUCUOHHATa CTOMHOCT UMK LieHaTa Ha obpaTHO U3KynyBaHe
¢ Hag 0.5 % oT HeTHaTa CTOMHOCT Ha akTuBMTEe Ha eawH aan, badkata [denosuTtap yBegomsiBa
He3abaBHO YNpaBnsiBaLLOTO OPYXKECTBO, C OrMes U3NbIHEHNETO Ha pasnopenbute Ha un. 63 n 64 ot
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Hapenba Ne 44. 3a ocbluecTBsiBaHe Ha KOHTpona YnpaensBallOTO APYXKEeCTBO nNpeaocTaBs [0
CbOTBETHMSA Yac, NocoyeH B [paBunaTta 3a oueHka Ha nopTdenna u onpenensiHe Ha HETHa CTOMHOCT
Ha akTuBuTe Ha doHOa, B AEHSA Ha onpedensiHeTo UM, uanaTta uHgopmaums 3a m3dncneHara HeTHa
CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha €OuH OSSN, EMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe Ha asanoseTe Ha doHAa, KaKTO U uanaTa MHpopmauus 3a onpeaensHeTo UM,
BKITIOMUTENHO 3a Oposi Ha npogafeHuTe M o00paTHO WU3KYMeHU OANOBE C MPUKITHOYUI CEThIIMEHT.
BaHkaTa [lenosutap usnpaiia noTBbpXAeHWe 3a NPaBMITHOCTTA Ha Taka U34nUCrneHuTe HeTHa CTOMHOCT
Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eAuH Osn, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHo
n3KynyBaHe Ha asnoseTe Ha PoHaa ¢ ohuLmanHo NMCMO UK C KPUNTUPAHO M NOAMNUCAHO C €NEeKTPOHEH
noanmc cbobLleHne No enekTpoHHa nowa (e-mail), KOUTo ce n3npawat 4o YnpaBnsaBaLloTo OPYKECTBO
0O CbOTBETHUN 4ac, onpeneneH B [lpaBunarta 3a oueHka Ha noptdenna n onpedensHe Ha HeTHa
CTOMHOCT Ha akTmBuTe Ha PoHpa, Ha cblmsa paboTeH aeH. B cnydvan ye bankarta [enosutap e
KOHCTaTMparna HapyLleHWUst Unn rpeLukn, T9 yBeaomsaBsa YnpaBnsaBaLloTo APY>KEeCTBO He3abaBHO M BHAcCSA
KOpPEKUUN B EMUCUOHHATA CTOMHOCT M LieHaTa Ha 00paTHO U3KynyBaHe;

5.6. Hda ocurypsiBa cbbupaHeTo M un3non3BaHeTo Ha npuxoaute Ha PoHoa ga O6boe B
CbOTBETCTBMUE CbC 3aKoHa U Te3u [MpaBuna, KakTo U Aa creaun Aanu roauwHOTO Bb3HarpaxaeHue Ha
yNpaBnsBaLoTo APYKECTBO € U3YMCIEHO U NiaTeHO B CbOTBETCTBME CbC 3aKkoHa 1 Te3u Mpasuna;

5.7. a yBeagomMmdBa He3abaBHO MUCMEHO yﬂpaBJ’IﬂBaLU,OTO APYyXecCTBO, Korato € OoTkKasalia Aa
M3NbITHKW OTnpaBeHa OO0 HeA UHCTPYKUUA, nopagn npoTmBopedne CbC 3akoHa, Te3n I'Ipanma mnnm c
aoroesopa 3a eno3ntapHu ycnyru,

5.8. [la npegaBa 4pe3 CBOW OTOpPM3UpaH NMpeacTaBUTEN Ha OTOPU3UpaHM NpeacTaBUTENN Ha
YnpaBnsiBawoTo APYXKECTBO M CbOTBETHO fAa MpuMemMa OT OTOpM3NpaHuM NpeacTaBUTENU Ha
YnpaBnsBaLLoTO OPY>KECTBO BCAKAKBM AOKYMEHTU M MHOpMaLKMs, CBbp3aHu ¢ AelHocTTa Ha PoHaa,
CbFMAacHO WHCTPYKUMWTE Ha YnpaBnsiBawoTO APYKECTBO W/MNN U3UCKBAHUSITA Ha CbOTBETHUTE
HOpMAaTUBHU 1NN OPYrK aKToBe, a ako TakmBa MHCTPYKUMN UINMTKN N3UCKBAHUA HAMA — B pa3yMeH CPOK OT
TSIXHOTO MonyyaBaHe;

6. [Npn oTHemMaHe Ha nuuUeH3a 3a U3BbPLLBaHE Ha AENHOCT, MPU NpekpaTsaBaHe unu obssaBaHe
B HECBCTOSATENHOCT Ha YNpaBnaBalwoTo ApyxecTBo, baHkaTta [denoauntap no usknoveHne U3BbPLLBA
ynpaBuUTesHu ,EI,eI7ICTBI/IF| OTHOCHO CDOH,D,a 3a nepuoa He no-Abibr OT TP Meceula OO0 CKIoYBaHe Ha
[I0rOBOP C ApYro ynpaensiBaLlo APYXeCTBO No peda Ha Pasgen | ot rnaea neta Ha Hapenba Ne 44 wnu
Ao npeobpasyBaHeTto Ha POHOA 4pes cnuBaHe Unu BNMBaHE;

BbB Bpb3ka C Aeno3nTapHOTO obcnyxBaHe Ha hoHAa Ha YyXAeCcTpaHHW nasapu Ha (OUHAHCOBU
NMHCTpyMeHTn BbaHkaTta [leno3autap ce 3agbrnkasa:

1. Bb3 ocHOBa Ha U3pUYHUTE MHCTPYKLMM OT CTpaHa Ha YnpaBnsiBaloTo APYXKECTBO Aa OTKpue
M nogabpa genosutapHu cmeTku npu cebe cu, 6aHka nogaenosntap u/vnu genosutapHa MHCTUTYLNS
3a cMeTka Ha PoHAa CbrnacHo NpUNOXNUMUTE NpaBuna;

2. [la npuema un cbxpaHsaBa npu cebe cu n/vnm 6aHka nogaeno3nTap HanMYHUTE YyXXaeCcTpaHHM
PMHAHCOBM WHCTPYMEHTU W yOOCTOBEpUTENHUTE [AOKYMEHTW 3a 6Ge3HanunyHuTe uvyKOecTpaHHW
hMHaAHCOBM UHCTPYMEHTU, NputexasaHu oT POHOA;

3. Oa npvema n cbxpaHsiBa npu cebe cu, 6aHka nogaenosutap U/mvnm A4eno3mTapHa MHCTUTYLUA
GesHannyHuTe YyXXOecTpaHHW (UHAHCOBU MHCTPYMEHTW, nputexaBaHu oT dPoHaa. BesHanuuHuTe
YY)XXOECTPaHHU (PMHAHCOBW MHCTPYMEHTU, B KOUTO MHBECTMPa YNPaBnsBaLloTO APYXECTBO 3a CMeTka
Ha ®oHpa, ce 3anuceat B [leno3ntapHu CMeTKY;
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4. [la ocurypu camocToATeNHO unm Ypes cboTBeTHaTa BaHka noggenosvTap pasnopexgaHeTo
cbe cobetBeHocTTa HAa POHIA oT cTpaHa Ha YnpaBnsiBalLLOTO APYXECTBO;

5. B cnyyan Yye npunoxmnMmmnte npasuna U3NCKBaT MECTHUSIT Bpokep Aa nanpatu 4o CboTBETHaTa
GaHka noagenosuTap M3pUMYHO MOTBLPXKOEHWE 3a CKMoYeHa CAenka C napameTpu, MOEHTUYHM C
WHCTPYKUMUSITA Ha YNpaBnsiBalloTO OPYXECTBO, Aa OCUIypu CamMOCTOATENHO Wiy Ype3 cboTBeTHaTa
GaHka nogaenosuTap pasnopexnaHeTo CbC COGCTBEHOCTTA 3a cMeTka Ha PoHaa eaMHCTBEHO chef
rnony4yaBaHe Ha MOTBbpPXAEHME OT MECTHUS OpoKep WM Npu TMNOSMOXEHWe, Ye napameTpuTe Ha
noTBbPXOEHUETO U Ha VHCTpyKuMaTa cbBnaaar;

6. a ce npuabpxa CTPUKTHO KbM MNPUINOXKMMUTE MpaBura U KbM WHCTPYKUUUTE Ha
YnpaBnsBalloTo APYXeCTBO, KoraTo napaMeTpuTe Ha nocrnegHuTe cbBnagaT € Te3an Ha
NOTBBbPXKOEHUSATA 3a CKIIOYEeHa caerka 3a nokynka/npogaxba ot MecTHMSA Bpokep, ako ToBa ce N3NCKBa
OT NPUIOXUMUTE NPaBUNA;

7. Ja nonara gbrmkumarta rpwxka npu MsnbiiHEHUE Ha 3a4bIDKEHUATA, KaTo Ce pbKoBOAWU OT
WHTEepecuTe Ha YnpasnsBalloTo ApyxecTBo (PoHAa) M akuMoHepuTe Ha YNpaBnsiBaWwoTo OPYKECTBO
(npuTtexaTtenute Ha asnoBe BbB ®oHAa), BKMIOYMTENHO:

7.1. na ocurypu nnaljaHusTa, CBbp3aHu CbC cAemnkn cbe cobeTBeHocTTa Ha doHAa, Aa 6baat
N3BBLPLLBAHN B PaMK1TE Ha onpeaeneHnuTe CPoKoBe;

7.2. pa ce pasnopexpga CbC CbxpaHsiBaHaTa CODCTBEHOCT 3a cmeTka Ha dPoHga camo no
WHCTPYKUMM Ha OTOPM3UpaHU npeactaButeny Ha YnpasnsBawoTO [ApPYXeCTBO, OCBEH ako
WHCTPYKUMWUTE NpoTMBOpeYaT Ha 3akoHa, [MpasBunarta u lNpocnekta Ha ®oHOa unu Ha OOroBOpHUTE
OoTHoweHusa mexady baHkata genosutap 1 YnpaBnaBawoTo APYKECTBO;

7.3. B cpok oT 3 (Tpu) paboTHM OHM cnepd nouckBaHe OT YMNpaBnsBallOTO APYXeCTBO 3a
OTKpMBaHe Ha cCMeTka Ha fdafjeH nasap Ha (UWHAHCOBM WHCTPYMEHTW, [a npefoctaBn Ha
YnpaBnsiBawoTo OpYXecTBO MMCMeHa WHdopmaums 3a cneunduyHM ocobeHOCTU Ha CbOTBETHUSA
nasap Ha MHaAHCOBW MHCTPYMEHTU, 3a KOWTO YNpaBnssalloTo APYXECTBO € U3SBUNO XenaHuve 3a
OTKpMBaHe Ha CMeTKa, MO OTHOLUEHWE Ha npasunata 3a CeTb/IMEHT W AaHbYHOTO TpeTupaHe Ha
COenkuTe € YyXaecTpaHHN (pMHaHCOBU MHCTPYMEHTM U MpaBaTta, CBbP3aHn C TAX, KAKTO N CBbP3aHu C
npugobusaHeTo, COGCTBEHOCTTa U pasnopexaaHeTo C YyXaecTpaHHU PUHAHCOBU MHCTPYMEHTH;

7.4. Bb3 OCHOBA Ha U3pMYHA MHCTPYKUUSA OT CTpaHa Ha YnpaBnsBalloTO APYXECTBO Aa OTKpue
CMeTKa/Mu Ha CbOTBETEH Mna3ap Ha (PUHAHCOBW WHCTPYMEHTM U Oa YyBeAOMW NUCMEHO 3a ToBa
YnpasnsBawoTo APY>XeCTBO;

7.5. Aa v3npaia Ha YnpaBnsBalloTo OPYXEeCTBO NO efleKTPoHHa nolla Ha agpec/v, Hak-KbCHO
Ao 12:00 4. 6bnrapcko Bpeme Ha paboTHMA OeH, cnedBall OeHs Ha CeTbIIMEHT Ha caerka 3a Mokynka
unu npogaxba Ha 4yxOgecTpaHHUM UHAHCOBM WHCTPYMEHTUW, MOTBbPXAEHVWE 3a W3BbPLUEHUS
CETBIIMEHT;

7.6. pa yeegomsiBa U NnpefcTaBnsBa (crneqd HaanexHo ynbiHOMoOLLABaHe) YnpaBnsiBalloTo
[APY>KECTBO 3a KOPropaTUBHN CbOUTUS;

7.7. oa cbaeiicTBa Ha YNpaBnsaBaloTo ApYKeCTBO BbB Bpb3ka C NogaBaHETo Ha AeKnapaumm 1
3annatiaHe Ha JaHbLY U Takcu 1 apyru;

7.8. na aeicTBa ¢ AbIKMMaTa rpuxka 3a uHTepecuTe Ha PoHaa U NpuTexaTtenute Ha AAMNoBe BbB
doHaa npu onpedensHe Ha GaHka nogaenosuTap W Bb3naraHeTo M 4a CbXpaHsaBa YyXKOecTpaHHU
(pMHaAHCOBM WHCTPYMeHTM Ha ®oHAa, KakTo M NepuoauyHo, Hal-Manko BeAHbX roAulWHO Aa
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npepasrnexga cbC cbliata rpuxka usbopa Ha GaHka NoAAenosnTap W YCroBusATa, MPU KOUTO TS
CbXpaHsiBa Yy>KaeCcTpaHHU (hMHaHCOBM UHCTPYMEHTU Ha ®oHAaa;

7.9. B 3-OHEBEH CPOK crnepj nonyyaBaHe Ha MCKaHe OT CTpaHa Ha YnpaBnsABaloTo APYKeCTBO 3a
OTKpMBaHe Ha CMeTka Aa YyBeAOMW MOCnegHoTo, ako ©OaHkaTta noadenosvTap He oTroBapsi Ha
3aKOHOBUTE U3NCKBAHUA,

7.10. B crny4an 4e nNPUIOXUMOTO 3aKOHOOATENCTBO Ha CbOTBETHUS MNasap Ha (puHaHCOBU
WHCTPYMEHTH, 3a KOWTO YNpaBnsBaLoTo APYXECTBO NogaBa UHCTPYKLMA 3a OTKpUBaHe Ha CMeTka, He
perynupa cbxpaHsiBaHETO Ha (PMHAHCOBM MHCTPYMEHTU 3a CMETKa Ha TPETO Nuue, CBOEBPEMEHHO Aa
yBeAOMU YNpaBnsaBaLloToO APYXKEeCTBO;

7.11. na yBegomsiBa NMCMeHo YNpaBnsBaLwoTo APYKECTBO He3abaBHO MpWU OTKa3 OT CTpaHa Ha
GaHkaTa genosutap, 4eno3nTapHa UHCTUTYUMUS Uy 6aHKa noaaesnosnTap Aa U3nbiHU MHCTPYKUMS Ha
YnpaBnaBaLwoTo APYKeCTBO;

7.12. pa yeegomsiBa YNpaBnsiBallOTO OPYXECTBO MpU y3HaBaHe Ha HSAKOe OT chnefHuTe
obcToATencTBa: Bb3HMKBAHE HA OCHOBaHWA 3a npekpaTsaBaHe Ha GaHka nogaesno3vTtap, oTHema Ha
mMueH3a Ha nocnegHaTta 3a M3BbplBaHE Ha ,EI,eI7IHOCT, KakTo U OTKpuBaHE Ha npoun3BoACTBO MO
o6saBsiBaHe Ha 6aHKa noaagesnosvTap B HECBCTOATENHOCT/NMMKBMAALMSA, KaTO OKa3Ba CbAeNCTBME Ha
YnpaBnsaBaLLoTO APYXECTBO 3@ NPEXBbPIISHE Ha YyXAeCTpaHHUTE (PUHAHCOBM MHCTPYMEHTU B Apyra
6aHka nogagesnosuTap;

7.13. pa yBegomsBa YNpaBnsBallOTO [OPYXECTBO 3a BCUYKM OBbIDKUMU  OOMBIAHUTENHU
nnawaHus;

7.14. npw novcksaHe OT YNpaBnsaBallOTO APYXECTBO Aa NpefocTaBs MHGOpMauns OTHOCHO
KputepumTe 3a 36op Ha baHka Nnoaaeno3nTap, KakTo U 3a MepKUTE 3a TEKYLL, KOHTPOI BbPXY AeNHOCTTa
MO CbXpaHeHWe Ha u4yxgecTpaHHuTe (PUHAHCOBWU MHCTPYMEHTM OT CTpaHa Ha u3bpaHata 6GaHka
nopgenosuTap.

baHkaTa genosutap yBegomsiBa NMCMEHO YNPaBnsBaLloTO APYXECTBO B CPOK OT 5 paboTHM OHW, ako
TS UMW YIEHOBETE Ha YNPaBUTENHUTE U KOHTPOJTHUTE M OpraHn (OTHOCHO MOCHeHUTE — AOKOJIKOTO €
yBeOOMeHa) CTaHe/aT CBbp3aHO Nnuue C YNpasnsBaloTO APYXKEeCTBO, KakTo U C 4YfeHoBeTe Ha
yrpaBUTENHUTE N KOHTPOJTHUTE Ha YNpaBnsABaLLOTO APYXECTBO.

baHkaTa genosutap yBegomsiBa NMCMEHO YNPaBnsBaLloTO APYXXECTBO B CPOK OT 3 paboTHM OHW, ako
cnpsiMo Hesl 6bae HanoxeHa msapka no un. 103, an. 2, T. 16, 23, 24 1 25 oT 3akoHa 3a KpeauTHUTe
WHCTUTYLMKN nnn 6bae caHKUMOHUpaHa 3a HapyLlueHne Ha nsucksanusata Ha SOKUCOMKN.

BaHkaTa genosnTtap ce oTyMTa exXeMeceyHo nped YnpaBnsiBalloTo APYXECTBO B NUCMeHa dopMa 3a
nosepeHaTta cobcTBeHOCT Ha PoHAa, BKIMHOUMTENHO 3a NAapUYHUTE CYMU U (PUHAHCOBUTE UHCTPYMEHTH,
BKM. YygecTpaHHuTe ®U 1 3a n3BbpLUEHUTE onepawumm ¢ TsX.

BaHkata Oenosutap oTyMTa OTAENHO MapuUYHUTE CPeacTBa W ApyrM akTMBu Ha doHga M oTaens
HenapuyHUTe akTen Ha doHaa oT cobCTBEeHUTEe cu akTMBW. BaHkaTta AaenosuTap He oTroeaps npeq
KpeautopuTe cu c aktmeuTe Ha ®onga. Kpeautopute Ha bBaHkata genosutap morat ga ce
YOBNETBOPAT OT NpUTexXaBaHWUTe OT Hes asnose Ha PoHaa.

BaHkaTa [leno3utap n3nbriHABa U OpYru 3agbIDKEHUs, Npomn3TMYaLLM OT 3aKoHa 1 Jorosopa no 4. 51
ot Te3u Npasuna.

ya ,ENAHA ®oHa MeHnmkmbHT' AlLl, OelcTBawo 3a cmeTka Ha doHpaa, 3annalia Ha GaHkaTa

Jenosutap 3a feiiHocTTa i Nno JoroBopa 3a Aeno3vTapHW YCMyrM Bb3HarpaxgeHue, NocoyYeHo B
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NMMCMEHO CblrnacyBaHUTe MexXxay CTpaHuUTe ycrnosua 3a U3nbJIHEHNETO 1. OcBeH TOBa YI'IpaBJ'IFlBaIJJ,OTO
OpY>XeCTBO, AENCTBALLO 3a cMeTka Ha PoHAa, Bb3CcTaHOBsABa Ha GaHkaTa-geno3utap 3annarteHuTe oT
Hesl TaKCU U pa3HOCKN Ha TPeTU CTPaHW, BbB Bpb3Ka C U3MbIHEHWE Ha NpaBoMoOLLMsATa 1 MO 4OoroBopa
1 gageHute oT YNpaBnsBaLwoTo APY>KECTBO HAPEXAaHNS.

KbM paTtata Ha uaroTBAHe Ha [lpocnekTa He ca W3BECTHU UMK UAEeHTUMLUUPaHU KOHMNUKTU Ha
MHTEepecKn CBbp3aHu C I0roBopa 3a Aeno3uTapHu YCryru.

4.2. OnucaHue Ha BCUYKM (PyHKLMM MO CbXpaHeHue, AenermpaHu ot 6aHkaTa geno3uTtap, CNUCHK
Ha nuuaTta, Ha KOMTO ca AenerupaHu unu npegenernpaHu (pyHKUUW, MeBEHTyalnHuTe
KOH(PSIUKTU HA MHTEpPeCcU, KOMTO MOoraT Aa Bb3HUKHAT OT TOBa AerermpaHe.

BaHkaTta aeno3nTtap n3nonaea ycnyrute Ha BaHkn nogaeno3ntapu.

KbMm pgatata Ha M3roTBsHe Ha TO3M NpocnekT OaHkaTa genosutap u3nonsea creaHute 6aHku

noaaenosvTapu:
1. Bank of New York Mellon

2 Eurobank Ergasias S.A.

3. Citibank, Romania

4 Clearstreambanking, Luxembourg

5. Stopanska Banka, North Macedonia

Kbm patata Ha m3roTBsiHe Ha [lpocnekTa He ca W3BECTHU UNuM UAEHTUMUMPAHU KOHMIIMKTU Ha
MHTEpecK CBbP3aHu C U3NON3BaHETO Ha ycrnyruTe Ha 6aHku nogaenosuTapu.

4.3. [Oeknapauusi, Ye Npu NouckBaHe OT MHBECTUTOpUTE Lle 6bAe npefgocTaBeHa aKTyanHa
MHdopmaumus OTHOCHO T. 4.1 n 4.2

YnpaBnsiBalloToO APYXeCTBO, Ype3 NOANUCUTE Ha NpeacTaBnsasBallnTe, rNorioXeH Ha nocnegHaTta
cTpaHuua Ha lNpocnekTa, geknapvpa, 4e Npu NoucKkBaHe OT MHBECTUTOP e My NpefocTaBn akTyanHa
WMHpopMaLnst OTHOCHO:

a) faHHWUTe 3a uaeHTuduKaumus Ha GaHkaTa Aeno3uTtap, onucaHue Ha HemHUTe 3a4bimKeHUs U Ha
KOH(PMNUKTUTE Ha MHTEPECH, KOMTO MoraT [a Bb3HUKHAT;

6) BCUYKM hyHKUUM MO CbXpaHeHue, aenervpaHu oT GaHkaTa Aeno3uTap, CIMCbLbKbLT Ha nvuaTta, Ha
KOUTO ca AernervpaHun unu npegenernpadm oyHKLMKN, 1 eBEHTYaNHUTE KOHPMMKTU HA MHTEPECH, KOMTO
MoraT fa Bb3HMKHAT OT TOBa AernernpaHe.

5. VIchopmame OTHOCHO KOHCYINTAaHTCKUTEe (bVIpMM UWnn BbHWHUTE KOHCYNTaHTU, KOUTO
npepnocTaBAT CbBETU NO AONOBOP M YNETO Bb3HarpaxgeHue ce uannawa ot akTuBute Ha (bOHFIa

Kbm gartarta Ha I'IpocneKTa Ca Hanuue crnegHutee OoroBopn C KOHCYNTaHTCKU (bI/IpMI/I NI BbHLUHN
KOHCYNTAaHTU, YMeTo Bb3HarpaxgeHme ce misnnawia ot aktTuBuTe Ha doHpa:

.EkcnepT KoHcynt 2003“ EOO/, cbec ceganuuie v agpec Ha ynpaeneHue agpec: rp. Cocus, Gyn.
.Butowa” Ne 188, eT. 3, an. 6, EMK 131103750. [pyxecTBOTO NpeaocTaBs yCnyru oTHOCHO npunaraHe
Ha crnorogbaTta Mexay npaBuTENCTBOTO Ha Penybnuka Bbnrapus u npasutenctsoto Ha CALL 3a
n3barsaHe Ha ABOMHOTO JAHBbYHO obnaraHe u npeaoTBpaTsaBaHe OTKNOHEHWETO OT obnaraHe ¢ JaHbLm
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Ha goxoguTe c ornen ocBoboxaaBaHe oT obnaraHe B CALL Ha goxoauTe OT OUBWAOEHTU U NUXBU OT
3akyneHun ot PoHaa HPUHAHCOBU MHCTPYMEHTU Ha pernctpupanm B CALL emuTeHTw.

6. UHcbopmaumsa OTHOCHO opraHusaumMsitTa Ha NnawaHuMATa B MOJi3a Ha npuTexarenurte Ha
OsanoBe, obpaTHOTO U3KynyBaHe Ha OANOBe U NpeaocTaBsAHETO Ha MHdopmauus OTHOCHO
®doHpa.

MnawaHuaTa no nopbykM 3a obpaTHO U3KyrnyBaHe ce M3BbPLUBA OT YNpaBnaABalloTO APYXEeCTBO B
nonsa Ha npuTexatenuiTe Ha OAoBe :

- MO N3PUNYHO NMOCOYEHa GaHKoBa cMeTKa OT nputexartend Ha OAnoBe;

- Ha Kaca B MecTaTa, Kb[AeTO Ce noJasBaT NMopbYKM 3a MOKynka u 06paTHO M3KynyBaHe Ha OANOBe Ha
doHaa.

Cnepn nogaBaHeTo Ha nopbYka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®oHAa, Ha cneaBalms paboTeH
AeH, Ha B6asaTta Ha nsdncneHara LeHa Ha o6paTHO U3KyrnyBaHe Ha OAMNOBE, Ce U3BBbPLLBA perucTpauus
B LleHTpaneH genosutap Ha obpaTHO uskyneHuTe ganose. Cnea npuknNioYmMn CETbIMEHT Ha caenkara,
B pamkute Ha 10 gHM OT gartaTa, Ha KOSiITO € HanpaBeHa MopbykaTta, Ce M3BbPLUBA W NMaLlaHeTo Ha
CTOMHOCTTa MO nopbykaTa 3a obpaTHO M3KynyBaHe MO CMeTKaTa, KOATO KIMEHTbT € MOCOYMN MUMx Ha
Kaca B MecTaTa, KbAeTO ce NnoaBaT NopbYKM 3a MOKynka n obpaTHO n3kynyBaHe Ha asnose Ha PoHaa.
CbrnacHo 3akoHa 3a orpaHuyaBaHe Ha nnawaHusita B OpoW, nnawaHusiTa Ha TeputopusitTa Ha
CTpaHaTa ce U3BbpLUBAT camMo Ype3 6aHKOB NPEBOA WM BHACSHE MO NnaTexHa CMeTKa, Korato ca Ha
CTOMHOCT, paBHa Ha unn HageBuwasawa 5000 eBpo. YnpaBnsaBawoTO APYXECTBO NpenocTaBd
nHcpopmMaumss oTHocHo PoHaa, KoATO ce nybnukyBa Ha MHTEPHET cTpaHuuaTa Ha [OpYXecTBOTO
(www.elana.net).

7. Pe3ynTtaTtu oT AeHOCTTa Ha AOroBOpHUA (hoHA 3a NpeaXoAHU roauHU

CTtonHoCTHM B €BpO

Ne |Mokasaten 31.12.2025 31.12.2024 31.12.2023
HeTHa cTOMHOCT Ha aKTUBUTE Ha

1 110 "Enara dorz CaoBoasn Maph" 6078 886 4 957 818 6 165011

2 |bpon ganose B obpalleHne 68 230.6042 58 039.5598 75179.2450

3 |HeTHa CTOMHOCT Ha aKTMBWTE Ha eauH Aan 89.0932 € 85.4214 € 82.0042 €

4 |06Lwa Bb3BPbLLAEMOCT Ha eauH asn 4.30% 4.17% 8.24%

CTorHocTK B neBa

Ne |Mokasarten 31.12.2025 31.12.2024 31.12.2023
HeTHa cTOoMHOCT Ha aKTMBUTE Ha

1 110 "Enara ®org Ceobon Mapu’ 11 889 267 9 696 649 12 057 713

2 |Bpon ganose B obpalleHne 68 230.6042 58 039.5598 75179.2450

3 |HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Osn 174.2512 ne 167.0697 ne 160.3862 nB

4 |Obuwa Bb3BpbLLAEMOCT Ha eauH Asn 4.30% 4.17% 8.24%
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U3bpaHa nHdopmauus

CTonHocTn B €BpO

Mokazaten 2025 2024 2023
1 MwuHMManHa HeTHa CTOMHOCT Ha aKTMBWUTE Ha euH asn 85.2059 81.7770 75.7589
2 MakcvmanHa HeTHa CTOMHOCT Ha aKTUBUTE Ha eanH Aan 89.0673 85.4889 82.0042
3 g:)ne,qunpeTerneHa HETHa CTOMHOCT Ha aKTUBUTE Ha eauH 87 1620 83.4535 78.4150
4  |Bpow ganoBe B oOpaleHne 68 230.6042 58 039.5598 75 179.2450
5  |EmuTupanu gana 42 658.7790 40 666.2558 28 624.5853
6 | OBpaTHo uskyneHu asna 32 467.7346 57 805.9410 10 891.4528

CtonHocTK B neBa

Mokazaten 2025 2024 2023
1 MuHMManHa HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH asn 166.6483 159.9420 148.1716
2 MakcumanHa HeTHa CTOMHOCT Ha akTUBUTE Ha €AuH SN 174.2004 167.2018 160.3862
3 ;);)nenHonpeTerneHa HETHA CTOMHOCT Ha aKTMBUTE Ha eauH 1707355 1634712 153.3665
4 |Bbpou asanoBe B oGpalleHne 68 230.6042 58 039.5598 75179.2450
5 Emutupanu gana 42 658.7790 40 666.2558 28 624.5853
6 | OBpatHo uskyneHu asna 32 467.7346 57 805.9410 10 891.4528

8. Mpocdun Ha TUNa nHBECTUTOP

WHBecTuLmMsTa B Asnose Ha doHaa e noaxoasila 3a UHBECTUTOPW, KOUTO KenasT [a UHBeCTUpaT B
KOHcepBaTUBEH NopTden oT PUHAHCOBMN MHCTPYMEHTM, pa3nonaraT C No-rofieMy OXOAM, CbOTBETHO
MUMaT No-ronsM pasmep CrnecTsBaHusl, CTPEMAT Ce KbM 3ana3BaHe M HapacTBaHe Ha CTOWHOCTTa Ha
MHBECTMLUMSATA CU, CKIOHHM ca Aa WMHBEeCTUpaT napu4HW CpeacTBa 3a noHe 1 roguHa, MMaT Hucka
MOHOCUMOCT KbM PUCK M Ca CNOCOBHM Ja NOHACAT MHBECTULIMOHHA 3aryba. ToBa ca UHBECTUTOPYU, KOUTO
XenasT ga yyacTBaT Ha nasapa Ha PUCKOBM aKTMBW, HO He pasnonaraTt ¢ HeobxoaumuTe pecypcu —
BpeMe, NO3HaHUs W/unu onuT ¢ hMHAHCOBM NPOAYKTM, 33 U3BBPLUBAHE HA CaMOCTOsiTENeH noabop Ha
hbMHAHCOBM MHCTPYMEHTW, B KOUTO Aa mHBecTupaT. Ype3 doHaa MM ce npeanara Bb3MOXHOCT 3a
npodhecnoHanHo ynpaeneHve Ha nopTdeina npu ycroBusiTa Ha BUCOKA JIMKBUAHOCT M MO-HUCKU
TPaH3aKUMOHHW pasxoau B pe3ynrtaTt Ha UkoHoMuK oT Malaba. MiHBecTupaHeTo B Asinose Ha ®oHAa e
Haco4YeHO KbM WMHBECTUTOPM, KOUTO TbPCAT NUKBUAHA MHBECTUMLUS BBbB (DMHAHCOBU MHCTPYMEHTU C
yMepeH [0X0[, C Bb3MOXHOCT 6bp30 Aa npofajaT 4YacT Wnu BCUYKM CBOUW AANOBE M Aa nonydyat
TSIXHaTa CTOMHOCT, BKIIIOUUTENHO peanusmpaHaTta JOXO4HOCT.

9. UkoHOMMYecKa MHcpopmauusa

9.1. EBeHTyanHu pasxoau Unm Takcu, pasfnnyHu oT pasxoauTe, NOCOYEHU B T. 2.14, BKNHOYNTENHO
TakCu 3a MOCTUrHaTU pe3ynTaTh, pasgeneHun cropen ToBa, Aanu ce nnawart oT

40



»ENAHA ®oHf CBOBOOHU MAPU”
MPOCHMEKT 3A NYBNYHO MPEANAMAHE HA OSINOBE

npuTexaTens Ha OAnoBe, KONEKTUBHaTa MHBECTULMOHHA cXema W ynpaBnsiBawoTo
OPYXecTBo.

B 1. 2.13.2. oT HacToALWMSA NMPOCIMEKT Ca NoCo4YeHn pa3xoauTe, KOUTo ce 3annawat npdako oT
VIHBGCTI/ITOpI/ITe/I'IpI/ITe)KaTeJ'II/I Ha asanose.

3a cMeTka Ha WHBECTUTOPUTE ca EBEeHTyanHuTe pas3xodu 3a u3gaBaHe oT ,LleHTpaneH
penosutap® Al Ha ypoctoBepeHue 3a npuTexaBaHW (PUHAHCOBW WHCTPYMEHTM, MO MWCKaHe Ha
nputexartens Ha Asnose, 3a uU3npallaHe Mo rnowjata Ha agpeca Ha WMHBECTUTOPUTE Ha OOKYMEHTH,
CBbp3aHu C Mnokynkata un O6paTHOT0 M3KynyBaHe Ha [adnose (I'IOTB'bp)K,D,eHI/Ie 3a M3NnbJIHEHUE Ha
nopbykata 3a Mokynka/obpaTHO W3KynyBaHe, yAocToBepeHue oT ,LleHTpaneH genosutap“ ALl 3a
nputexasaHuTe [AANOBE), KaKTO U eBeHTyanHo ApYyry pasxoAu, CBbp3aHu C npefocTaBsHe Ha
OOMbIHUTENHW YCNYIY HA MHBECTUTOPUTE.

NHBecTUTOpUTE He ObMmKaT AOMbMAHUTENHN TaKCK 3a YCMyru, OKa3BaHn UM OT YNpaBnsasalloTo
IpyXecTBO BbB Bpb3Kka C MokymnkaTa 1 ob6paTHOTO U3kynyBaHe Ha asnose Ha PoHpa.

3a cmeTka Ha MHBeCcTUTOpUTE ca GaHKOBMTE TaKCUM M KOMUCWUOHW 3a NPEBOA Ha cymuTe npu
3anunceaHe (emutupaHe) u 06paTHO M3KyNyBaHe Ha OSAnoBe, KOraTo NPeBoAbLT € B eBPO OT/KbM CTpaHa
n3BbH EBPONENCKOTO MKOHOMMYECKO NPOCTPaHCTBO MK B LLATCKU A0Mnapu.

B T. 2.14. OT HacTosILLMA NPOCMEKT Ca MOCOYEHN pa3xoduTe 3a CMEeTKa Ha AOroBOPHUS OOHA.
ToBa ca pa3xoguTte, KOUTO Ce Mpucnagar oT akTUBUTE Ha (PoHAA M Taka KOCBEHO Ce NoeMart OT BCUYKU
nputexatenu Ha ganose. Te ca BTOPUAT KOMNOHEHT pasxoau, KOUTO MHBECTUTOpWTE cneasa Aa umart
npensva, MHBECTUParkn BbB (poHaa. Tesn pasxoam BKMYBAT Bb3HArpaXXAeHNeTO 3a ynpaBnsBaLloTo
APYXecTBO, Ha baHkaTa geno3vTap v Apyru onepaTtmMBHU pa3xoam, MogpobHO onncaHn B T. 2.14.

Pasxogute, konto He ca MU3PNYHO MNOCOYEeHU KaTo TakmBa 3a CMEeTKa Ha doHpa wunu Ha
MHBECTUTOPA, Ca 3a CMEeTKa Ha yl'lpaBJ'IFIBaLLI,OTO OpPYy>XeCTBO.

9.2. OnucaHue Ha NONMUTUKaTa OTHOCHO NnpeKnuTe U KOCBEHU onepaTtuBHU pa3xoau U TaKCu B
pe3ynTtaTt Ha uanon3BaHe Ha e(beKTVIBHVITeXHVIKVI 3a ynpaBrieHune Ha nopT(beﬁna.

Becnyku npuxoan ot OCbLLECTBEHUTE pPEno CAEJIKM OCTaBaT BbB doHaa. Benukm pa3xogu, Kouto PoHOBLT
NnoHac4d B npoueca, ce BKn4BaT B ueHoo6pa3yBaHeTo Ha CbOTBETHAaTa cAesika.
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MNpunoxeHnsa kKbM NpocnekTa:

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

MpunoxeHue 2 — MecTa, KbAETO ce noAasaT NOPBbYKM 3a NOKYNKa M 0OpaTHO M3KynyBaHe Ha AAnoBe
Ha PoHpa.

MapTuH Hukonos WMBawno lNeHes

M3nbnHuTeneH anpekTop M3nbnHuTeneH anpektop
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MpunoxeHue 1 - MNMpaBuna 3a oueHka Ha nopTdenna n onpeagesnisiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE

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

0o ,,ENAHA ®OHO CBOBOAHU NAPU”

FMABA IMbPBA
OBLUM NONOXEHUA

Yn. 1. (1) Te3un npaBuna cnyxar 3a oLeHka Ha nopTdelna n onpegensHe Ha HeTHaTa cToMHocT Ha akTueuTe (HCA) Ha A

LEJTAHA ©OHO CBOBOOHW MNAPW”, HapuyaH no gony B Te3un npasuna ,JorosopeH ¢oHa” unu camo ,doHa’”.

(2) Onpe,u,eneHaTa CbrNacHoO Tes3u Npasuna CTOMHOCT Ha aKkTUBWUTE M nacusute Ha [loroBopHUsi poHA, KakTo 1 onpegeneHarta

HCA, ce n3nonsBa 3a:
1. onpepensiHe Ha eMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha asnoBeTte Ha PoHAa;

2. Ha OrpaHMyeHusiTa 3a pasMepa Ha Bb3HarpaxaeHueto Ha Y[ ,ENNAHA ®ong MennpxmbHT” AL (,YNpaBnsBalioTo
apyxectso”) u HOpobaHk Bbvnrapus ” ALl (,baHkaTa-genosuntap”), cbrnacHo npasunata Ha PoHaa ” U CKIYEHUS OOroBop 3a

[eno3uTapHu ycnyru;

3. U3nbrnHeHve Ha umnepaTuBHUTe pasnopendu Ha 3OKNCOMNKW n octaHannte HopMaTUBHM akTOBE OTHOCHO CTpyKTypaTa

Ha akTmBuTe Ha PoHAaa;

4. cna3saHe Ha WHBECTUUMOHHATa MNONUTUKA, BKMIOYUTENHO W OrpaHuyeHuaTa 3a WHBECTUpaHe, perfamMeHTupaHu B

npasunaTa Ha ®oHaa.

FNABA BTOPA
METOAONOrMA 3A ONPEQENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA IOFOBOPHUA ®OHA
Yn. 2. HacTtoswuTe npaBuna ce 0CHOBaBaT Ha:
1. pasnopenbuTte Ha MNpaBunata Ha [oroBopHus hoHA;
2. pasnopenbute Ha 3OKNCAMNKWU n HopmaTuBHUTE akTOBE MO HErOBOTO MpUnaraHe;
3. eAvHHa 1 nocrnefoBaTeNHa cUCTeMa 3a OLieHsIBaHE Ha akTUBUTE OT nopTdeiina, 3a B3eMaHe Ha PELLUEHNSI U KOHTPOTT;

4. cuctema 3a cbbUupaHe Ha UHGOpMaUMsl, CBbp3aHa C ONpeferisHEeTO Ha HETHaTa CTOMHOCT Ha aKTUBWTE - M3TOYHMLM Ha

MHdOpMaLVs 1 BUOOBE;

5. npasuna 3a n3bsireaHe Ha KOHq)J'II/IKTI/I Ha MHTEpeCcu N 3a ocurypsiBaHe Ha 3alluTa Cpelly pas3kpMBaHETO 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 onpegensaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;

8. cucrtema 3a CbXpaHABaHe U 3allMTa Ha OOKYMeHTauuATa, CBbp3aHa C onpeaendaHeTo HeTHaTa CTOMHOCT Ha aKTuBWTE, Ha

XapTueH N Ha MarHUTeH HocuTern.

9. pasnopenbuTte Ha C4ETOBOAHOTO 3aKOHOAATENCTBO;
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10. o6LLoNpUeTM OLEHBYHN METOAMN.
FMABA TPETA
PA3OEN I
OLIEHKA HA AKTUBUTE - OCHOBHM NPUHUUMNU
Yn. 3. OueHkaTta Ha akTuBUTE U Nacusute Ha PoHAa ce N3BbPLUBA CbracHo MexayHapoaHUTe CHeTOBOAHU CTaHa4apTu.
(2) OueHkaTa Ha akTuBUTE Ha [lOroBOpHUSt POHA Ce N3BBPLLBA:
1. npu nbpBOHaYanHo npuaobusaHe (Npu3HaBaHe) - No LeHa Ha NpuaobuBaHe, BKNOYBALLA U pa3xoauTe Nno caenkara;

2. npw nocneasaLlo oLeHsBaHe — CbracHo HacToawmTe Npasuna, npunaraHy 3a nocneagalla oueHKa Ha LEeHHUTE KHuXKa

B nopTdenna.

(3) lMocnepgBalla oueHka Ce U3BbPLLBA 33 BCEKW aKTUB, BKIIOYUTENHO W 3a MbpBOHAYanHoO Npu3HaTUTE KbM gaTtarta Ha

oLeHkaTa, no cnpasegnumea CTOMHOCT, onpejeneHa CbrnacHoO HacToAwnTe I'Ipanma.

(4) nOKyHKMTe/I’IpOﬂ,a)K6MTe Ha onHaHcoBUTE WMHCTPYMEHTU Ce OCHeTOoBOAABAT Ha AaTaTta Ha CKIo4BaHe Ha caernkara.

PA3LOEN Il
METOAU 3A OLIEHKA HA AKTUBUTE

Yn. 4. (usm. — peweHue om 17.01.2023 2.) (1) CnpaBeanvea CTOMHOCT Ha emuTupaHuTe oT Penybnvka Bbnrapus ueHHn
KHWX@ ¥ MHCTPYMEHTU Ha NapuyHUsi Nasap, Kakto U u3gageHuTe oT Apyra AbpXKaBa YneHka v TpeTa AbpxaBa LEHHU KHKa n

WHCTPYMEHTU Ha Napu4HnA nasap, TbpPryBaHM Ha MeCTa 3a TbpProBusa Npu akTUBEH nasap ce onpeaena:

1. no ueHa ,kynyea" npwv 3aTeapsiHe Ha nasapa 3a [AeHsl, KbM KOMTO Ce M3BbPLLBA OLEeHKaTa, 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 TbproBmsa He pa60Tv| B [eHS1, KbM KONTO ce M3BbpLUBa OLEeHKaTa.

(2) Ako He MOXe fa ce onpeneny LeHa no pefa Ha an. 1 ce n3nonssa MeTofa Ha ANUCKOHTUPAHUTE HETHU MAapUYHK NOTOLM.
KaTo ocHOBa 3a u3uucrneHusTa ce M3nonasaTt LeHUTe Ha NocneaHuTe nsgafeHn eMUCUN CbC CbOTBETEH MaTypUTET, KOUTO
MbPBUYHUTE OUMbPU ca 3a4bJDKEHN @ KOTUPAT, HapyuyaHu 3a KpaTKOCT ,,0CHOBHU eMucumn”. EMucusiTa, umsTo ueHa Tpsibea
na Obde onpefernieHa, ce Hapuya “TbpceHa emucusi”. 3a UenTa Ha WU3YNCNEHWsITA LEHUTE Ha OCHOBHUTE eMWUCUM ce

n3yucnaear no pega Ha an. 1.

(3) M34ncneHneTo Ha LeHUTe Ha CbOTBETHUTE eMUCUn Ypes3 MeToda Ha nuHewHa MHTEepnonauua npemMnHaBa npes cnegHuTte

eTanu:
a) Ha ocHoBaTa Ha ycpeaHeHU ueHn Ha OCHOBHUTE eMUcun ce cbopMMpa KpuBa Ha aoxoaa;

6) B 3aB/CMMOCT OT OCTaTbYHUSA CPOK A0 Majexa Ha TbpceHaTa eMUCHsS Ce OMNpeaernst MECTOMONIOKEHNETO M CrPSIMO Hai-

6nuskata npeaxoxgaiia n Haln-6nuskaTa cnegpalia no CPOK OCHOBHM eMUCuu;

B) Onpenenﬂ Ce pasnukarta (B ,EIHVI) MexXay CpoKa 00 nageXa Ha ABeTe OCHOBHU eMUCUN, KaKTO U pasnnkaTta B 4oxoda UM 4o

nagexa;
r) M3uncnaBa ce MHOXUTEN, KaTo pa3nukaTa B AoxXo4a A0 najexa ce pasfgend Ha pasnukata B AHUTe 0 Najexa;

,D,) Onpe,qenﬂ Ce pasnukaTta B AHUTe [0 nafexa Ha TbpCeHaTa eMUcudaTa 1 npeaxoxaauiata 4 OCHOBHa eMUCKUA;
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e) MonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxofHaTa CTbMka, 3a Aa Ce U34MCny pasnukata B goxoda Ao

nagexxa Ha TbpceHaTta U OCHOBHaTa eMncud;

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

ce gobaBu KbM JOXOAHOCTTA Ha OCHOBHAaTa eMUCKS, npeaxoxagalla TbpceHarta;

3) Ha ocHoBata Ha nonyyeHuns 0oxod A0 Nagexa Ha TbpceHaTa eMuUcUusi ce nsvucnsia bpytHaTa il LeHa, Ypes usnonasaHe

Ha crepgHaTa chopmyna:

N C/n N F
— (1+ r / n)i—1+w (1+ r / r1)i—1+w

Kbaeto:

P — ueHaTa Ha UeHHaTa KHura;

F — rmaBHUUAaTa Ha LeHHaTa KHWra;

C — roauWHNAT KyNnoH Ha obnurauusiTa;

n — Opow Ha NMXBEHMTE NnalaHns 3a roguHa;

N — 06w 6poit Ha NXBEHUTE NnalaHus;

r — NPOLEHT Ha AUCKOHTMpaHe (paBeH Ha Aoxoaa A0 nagexa);

i— nopeneH HoMmep Ha NMXBEHOTO nnallaHe.

OHU 00 CIe0BAULOMO JIUXEEH O NAAULAH €

B 00w O6potl OHU Medic Oy 08e TUXEEH U NIAWAH U

(4) MN3uncneHata no chopmynaTta LieHa e GpyTHa 1 ce U3Non3ea Npsiko 3a nocneapalla NpeoleHka Ha CbOTBETHaTa Ab/roBa

LleHHa KHura.

Yn. 5. CnpaBeanvBa CTOAHOCT HA GBLArapcku U YyXAecTpaHHU akuMuM U npaBa, AoNyCcHaTU A0 UMK TbPryBaHWU Ha
perynuvpaH nasap unuv apyro Mscto 3a TbproBus B Peny6nuka Bbnrapus, kakto U Ha akuum v gsnoBe Ha HauMOHareH

WHBECTULMOHEH ¢hoHA OT 3aTBOPEH TUM, ce onpegensa:

1. no cpefHonpeTerneHarta LeHa Ha CKNIoYeHUTe C TAX CAernku 3a nocrnegHus pa60TeH OeH, obsBeHa 4ype3 cucrtemarta 3a
Tbprosua nnu B 60pCOBVI$I 6roNneTVH, ako 06EMBT Ha CKIIOYEHUTE C TAX CAENKU 3a AieHs e He no-manbk oT 0,02 Ha cTo oT obema

Ha CbOTBETHaTa eMuUcus.

2. ako He MOXe Jda ce onpenenu UeHa no pega Ha T. 1, UeHaTa Ha akuuuMTe, CbOTBETHO Ha npaearta, ce onpegensa Karto
cpegHoapuTMeTu4yHa Ha Hal-BuCokaTa LeHa "KynyBa" OT NOPbBYKUTE, KOUTO Ca BanugHW KbM MOMEHTa Ha 3aTBapAHe Ha
perynnupaHna nasap B nocnegHusa pa60TeH AeH, U cpegHonpeTerneHaTta ueHa Ha CKIMIYeHNTe CbC CbOTBETHUTE LEeHHU KHUXa
CAenku 3a Cbluna OeH. Ll,eHaTa ce onpeaensa no To3n ped camo B cnyqa|7|, Ye nMa CKItoMeHU caernkm n nogageHn nopbyky C LieHa

"kynysa".

3.aKo He MOXe [a ce MPUIOXWU T. 2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta, € cpeaHonpeTerneHaTa LeHa Ha
CKIMIOYEHUTE C TAX CAENKM 3a Haii-6rnskusa aeH npes nocneaHus 30-aAHeBeH nepuoa Npeaxoxanall Aartata Ha oleHKaTa, 3a KoWTo

1MMa CKIYeHn caenku. B cnyqaﬁl Yye B npeaxoaHua 30-gHeBeH nepuon e n3BbpLUeHO yBelIM4YeHne Ha Kannutana nnu pasaenaHe
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Ha aKUMMTe Ha eEMUTEHTa UNnu e 0bsIBEHO U3NnallaHe Ha AUBUAEHT, cpeaHoMNpeTerneHaTa LieHa no uspedeHre NbpBo ce Kopurupa
CbC CbOTHOLLEHMETO Ha YBENIMYEHNE Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha akuMnTe Unu pasmepa Ha AMBUAEHTa, ako Han-
Gnm3kMSAT AeH npes nocrneaHus 30-4HEBEH NepuoA Npeauw AaTtarta Ha OLeHKaTa, 3a KOWTO UMa CKIIoYEHW COENKU, € npean OeHs,
cnep KOMTo NpuTexaTenute Ha akuun HAMaT NpaBo [a y4acTBaT B yBENUYEHWETO Ha KanuTara, CbOTBETHO AeHs1 Ha pasaensiHeTo

UNW OEHS1, OT KOWTO NpUTEXaTENUTE Ha akUMU HSMaT NpPaBo Ha AVBULEHT.

Yn. 6. (1) MNMpn HEBBL3MOXHOCT Aa Ce NPUMoXaT HAYMHUTE 3a OLEHKA MO YNl. 5, KaKTO U 3a akuuuTe, KOUTO HE Ce TbpryBaT Ha
perynupaHu nasapv unu gpyrm mecta 3a TbproBusi, cripaBeanmBaTta CTOMHOCT Ce Oonpeaerns Ype3 nocrefoBaTeriHo npunaraHe

Ha criegHVUTe MeToau:
1. MeToq Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApyKecTBa aHanosu,
2. MeToA Ha HeTHaTa GanaHcoBa CTOVMHOCT Ha aKTUBUTE;
3. MeTof Ha OVUCKOHTUPAHWUTE HETHM NapuyHM NOTOLIN.

Tesn meTogm ce mpunarat B NocrefoBaTenHOCTTa, B KOSITO ca onucaHn no-gony, npu ycnosue, 4e noCoOY4eHUAT Ha NbpBO

MSCTO MeTO/ He MoXe Aa Gbie U3non3BaH.
(2) MeToabT Ha CbOTHOLLIEHMETO LieHa — Nevan6a Ha ApY)XeCTBO aHarnor ce CbCTou B CMEAHOTO:

1. MauncnsiBaHe Ha CTOMHOCTTA Ha aKUMMTE Ha OLIEHSIBAHOTO [PY>KECTBO Ype3 yMHOXKaBaHe Ha Heroeara rnedvanfa Ha akums
C nasapeH MHoxuTen. lNasapHUAT MHOXUTEN M3passiBa CbOTHOLIEHMETO MeXay LeHaTa Ha OPYXecTBO aHarnor U Heroeata

nevan6a Ha akuusi.

2. MevanbaTa Ha OpPYXEeCTBOTO aHaror M Ha OLEHsIBaHOTO APYXXECTBO ce onpeaenst Ha 6a3ata Ha hMHaHCOBU OTYETH,
obxBaLalLm Han-bnm3knsa egHoroauLLEH NepUoa, CYnTaH oT nocnegHns nybnukysaH pmHaHcoB oTyeT. [eyanbata Ha akums ce

onpenena Kato Yyucrtata nevan6a Ha APYXeCTBOTO Ce pasaesnn Ha obwumsa GDOVI akymn.

3. MHOXMWTEensT ce n3vncrnsiBa Ha OCHOBaTa Ha cpegHonpeTerneHa LeHa Ha CKn4veHnTe caenkm 3a nocneaHna paGOTeH OeH
C akunmnTe Ha Opy>XeCTBOTO aHarsor, ako 06eMbT Ha CKIMHYEHUTE C TAX CAEIKU 3a AeHs € He no-manbk oT 0,02 Ha cTo oT obema
Ha CbOoTBETHaTa emucus. AKO He MOXe Aa ce onpegenu LeHa no npeaxogHoTo n3peyeHune, LieHaTta Ha akunuTe Ha OpyXecTBoTo
aHanor, ce onpeaensa Kato cpeaHoapuTMeTu4Ha Ha Han-BMCOKaTa ueHa "KynyBa" OT NopbYKUTE, BanngHM KbM MOMEHTa Ha
3aTBapsHe Ha perynupaHusa nasap B nocrnegHua paGOTE‘H AO€eH, U cpegHonpeTerneHaTa LueHa Ha CKIMioYeHNTe CbC CbOTBETHUTE
LEeHHUN KHWXXa caelku 3a Cblina OeH. LI,eHaTa Ha aKunnTe Ha 4pYy>XeCTBOTO aHanor ce onpenena no To3u pen camo B cnyqaﬁ, ve

MMa CKIMYEHN CAenKn U NoAaAeHN NopbYky € LeHa "kynysa".

4. WN3TOYHUK Ha MbpBUYHATa MHAGOPMaUMsA 3a U3BBbPLUBAHE Ha MOCOYEHUTE W3UWCNEHWSA Ca CHETOBOAHWUTE OTYETU Ha
nybnuyHnTe ApyxecTBa, BnucaHn B pernctpute Ha KOH 1 BOB, nybnvkyBaHn Ha MIHTEPHET CTPaHWLUM Ha MeAuNHU NOCpeaHULA

UMW JOCTOBEPEH M3TOYHMK Ha MH(OPMALIMS 38 CbOTBETHUS YyKAECTPaHeH perynnpax nasap wnv 4pyro MsicTo 3a Tbprosusl.
5. HauuH v kpuTepuu 3a onpeaensiHe Ha ApYXeCTBO aHarmor:

,D,py)KeCTBO aHanor e TakoBa Apy>KeCTBO, KOETO ocurypsisa 4oCTaTb4yHO n,06pa 6asa 3a CpaBHeHKe cnpAmMo NHBECTULNOHHUTE

XapakTepuUCcTuKn Ha oLeHABaHOTO APYXeCTBO,

V|360p'bT Ha [pyxecrteBa aHanosun TpFIGBa fa 6baoe obocHoBaH 4ype3 CpaBHUTENEeH aHanmM3 U OoueHKa Ha TexHuTe

XapakTepuUCTuKn n cteneHTa Ha CXoACTBO C XapaKTepUCTUKNTE Ha OLEHABaHOTO 4PYXeCTBO;

,D,py)KeCTBOTO aHanor ce M36Mpa CbI1aCHO NOCOYEeHUTE KpUTepun mexay gpyxecrtsarta, AonycHatu 40 UK TbpryBaHW Ha

perynupaH nasap unm MsicTo 3a TbproBusi B AbprkaBaTta Mo ceaanuiieTo Ha eMUTEHTa;
Kputepuute, Ha KOMTO 3a4bIKMTENHO TPSIOBA [1a OTroBaps APY)XeCTBOTO aHaror, ca:
- CeKTop OT UKOHOMMKaTa, B KOWTO ApPY)XeCTBOTO Onepupa;

- CxogHa npoayKkroBa rama;
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- Na nma ny6nvkyBaHun pMHaHCOBM OTYETU, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Hai-6rmM3kust e4HOroAULLIEH NEPUOL;
- [la ma CKMoYeHN CAENKM C aKUMUTE Ha APY)XECTBOTO Npe3 nocriegHnst paboTeH AeH.

[pyru kpuTepum, KOMTO Ce U3MOoN3BaT NPU aprymeHTauusTa Ha n3bop Ha APYXeCTBO aHamnor, ca CpaBHUM OCHOBEH KanuTtarn

M CXOOHM PMHAHCOBYW NokKasaTenmu.

(3) MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMBMTE Ce CbCTOM B U3YMCMSIBAHE HA CTOMHOCTTa Ha akuuuTe Ha
OLIeHABAHOTO APYXECTBO, KaTo COBCTBEHUAT KanuTan Ha APY>KeCTBOTO (Bb3 OCHOBA Ha NocneaHnst (MHaAHCOB OTHET) Ce pasaenu

Ha obLwusa 6poit akumm B 0bpbLLEHNe.

KbOEeTO: P — cTonHOCTTa Ha OBUKHOBEHWTE aKLMU Ha OLEHSIBAHOTO APYXKECTBO;
A — akTuBy;

L — 3agbrmkeHus;
PS — cTOMHOCT Ha NpuBMNErMpoBaHUTE aKLuu;
N — 06w 6polt Ha OBUKHOBEHMTE aKUMN B OOpbLLEHME.

(4) MeToOBbT Ha AUCKOHTUPAHUTE HETHU NapUYHK NOTOLM Ce M3MOoMN3Ba 3a ornpeaersiHe Ha CTOWHOCTTa Ha eiHa 0O6UKHOBeHa
aKuMs Ha [ApYXeCTBOTO, KaTO CTOMHOCTTa Ha kanuTana Ha nputexaTenuTe Ha OBMKHOBEHM akumu ce pasgenu Ha 6posi Ha
obukHoBeHWTe akumu B obpalleHune. CToMHOCTTa Ha KanuTarna Ha nputexaTtenute Ha oGMKHOBEHM akLMK ce u3uucrsiBa rno Asa

HavunHa:

1. MeTog Ha OUCKOHTMPaAHWTE HETHW NapuyHU noToun 3a obukHoBeHuTe akumoHepu (Free Cash Flows to Equity) - ypes
OWCKOHTMPaHEe Ha HETHUTE Napu4YHM NOTOLM, KOUTO OCTaBaT 3a akUMOHEpUTE crieq NnocpeLLaHe Ha BCUYKM pa3xoaum, hMHaHCOBM

3abIKEeHUs!, He0BX0AVMUN MHBECTULIMK 1 NpomMeHn B 060pOTHI/1$| Kanutan:

a) I'Ipm TO3U MeTo[ Ce U3Nnons3BaT HETHUTE NapuUyYHU NOTOLU, KOUTO OCTaBaT Ccrieq nocpellaHe Ha BCUYKN pa3xoau, NnokpneaHe
Ha CbVIHaHCOBVITe 3agblDKeHNA (BKJ'IIOLWITeJ'IHO rmaBHULN N NUXBU NO ObJIroBe Ha ,El,py)KeCTBOTO), HeobxoaonMuTEe MHBECTULIMK U

npomMeHnTe B OGOpOTHI/IFI Kanutan.
6) HeTHute napun4yHU NoToun ce U34ncnaBaT, KaTo NPOrHo3HaTa HeTHa nevan6a cnep Nyxsu 1 aHbLU BbpPXYy nevan6ara:
- Ce yBeJnn4un C NporHo3HNTe pa3xogn 3a amopTusaums,
- ce Hamanum / yBenuyun c abcontoTHaTa CTOMHOCT Ha NpOrHo3HaTa NpomMsaHa B HETHUA 060p0TeH Kanutan,

- Ce yBenn4yn c nporHo3Hata CTOMHOCT Ha HOB OB, KAaKTO W MOCTLMNIIEHUS OT U3LABaHETO Ha eMUCUU npusunerMposaHun

akuum,
- Ce Hamanw ¢ NpPOrHO3HNUTE UHBECTULMW B IbNTOTPaNHU aKTUBMK,
- Ce Hamanw ¢ NpOrHO3HWTE MoralleHns No FMaBHULUUTE Ha AbMra,
- Ce Hamanw ¢ NpOrHo3HWUTE AVBUAEHTY 3a NPUBUNETMPOBaHN aKLN.

Manonsea ce cnegHata dopmyna:

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

KbaeTo: FCFE — HeTH1 napvyHu noToumM 3a 0O6MKHOBEHUTE aKLMOHEPM;

NI — HeTHa neyan6a;

47



»ENAHA ®oHf CBOBOOHU MAPU”
MPOCHMEKT 3A NYBNYHO MPEANAMAHE HA OSINOBE

Dep — amopTusaumu,
FCInv — nHBecTMUUnN B AbNTOTPanNHN akTUBK;
AWCInv — npomsiHa B HEeTHUS 0B6OpPOTEH KanuTarn;
PP — norawueHus no rmaBHMUW;
PD — anBuaeHTu 3a NpMBUNErnpoBaHu akuum;
ND — HOB OAbAr, KaKTO 1 NOCTBLMMEHUS OT U3JaBaHETO Ha eMUCUM NPUBUNErMPOBAHN aKLUN.
B) [py TO3M MeTOA HETHWUTE NapWYHW NOTOLM Ce ANCKOHTUPAT C LieHaTa Ha rHaHcMpaHe CbC COOCTBEH kanuTan.

I') LlenaTa Ha pmHaHcupaHe cbe cobCTBeH kanuTan e M3NCKyemMmata HopMa Ha Bb3BpaLlaeMoCT Ha obnKHOBEHUTE akunoHepu

1 ce geduHUpa No CregHNTE HauMHK:

- 4pe3 6e3pVICKOBVIﬂ NIMXBEH NPOUEHT NJoC pUCKoBa NpemMus:
k. =kge + RP
!

KbAEeTO ke - LEHaTa Ha douHaHcupaHe cbc coBCTBEH KanuTan;
Krr — ©€3pMCKOB NNXBEH NPOLEHT;
RP — puckosa npemus.

- ypes MeTopaa Ha oueHka Ha kanuTanosute aktusn (Capital Asset Pricing Model - CAPM):

ke = Kee +(km _kRF)Xﬂ,
KbAeTo ke - LEHaTa Ha ouHaHCUpaHe CbC COOCTBEH KanuTar;
krr — 6€3pUCKOB NXBEH NPOLIEHT;
(Km - krr) — Na3apHa puckoBa npemus;
km —O4YakBaHaTa Bb3BpaLLAEMOCT Ha na3apa;
3 — 6eTa koedpuLmMEHT.

- 4pe3 MeToda Ha ANCKOHTUpaHUTE Napu4yHM NnoTouu:

D
k,=—+9
I:)0

KbAeTo ke - LEHaTa Ha ouHaHCUpaHe CbC COOCTBEH KanuTar;
D; — oyakBaH crnefgall AMBUAEHT 3a eqHa OOUKHOBEHA aKUMs;
Po — LeHa Ha eaHa 0OMKHOBEHA akUVs;

g - 04aKkBaH TeMn Ha pacTex.

2. MeTog Ha OUCKOHTMPaHWUTE Napuy4HK notouu 3a mpmata (Free Cash Flows to the Firm) - upes auckoHTUpaHe Ha HETHUTE

napn4yHU NOTOLM 3a BCUYKU aKLMOHEPU U OPYTXN NHBECTUTOPWU, HaManeHn ¢ BCUYKU ObJIroBe Ha KOMNaHuAaTa n pyrn B3eMaHusa

Ha UHBECTUTOPUTE, pasnnyHu OT akuMoHepuTe. M3nonseat ce HeTHUTE napun4yHM NoTouM 3a BCUYKU MHBECTUTOPU BBbB qmpmaTa
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a) I'Ipm NbpPBUA HAYUH HETHUTE NApPUYHK NOTOLM Ce U34nCnaBaT, KaTto NpOrHo3HaTa nevan6ba npeaun nuxsu 1 cneg gaHbun

BBbpXy neyan6ara:
- Ce yBesnn4un C NporHo3HNTe pa3xogn 3a amopTusaums,
- Cé HamMmanu c nNporHo3HaTa npomMsaHa B HETHUA 060pOTeH Kanutan,
- Cé Hamanu c NporHo3HNTe MHBEeCTUUnnN B ﬂ'bJ'IFOTpaPIHI/I aKTUBW.

Msnonsea ce cnegHata dopmyna:

FCFF = EBIT x(1-TR )+ Dep — FCInv — AWCInv ’
KbOeTo: FCFF — HeTHM napunyHM notoun 3a upmaTa;
EBIT-neyan6a npeau NUXBu 1 gaHbum;
TR — paHbyHa cTaBka 3a upmarTa;
Dep — amopTusauuu;
FCInv — nHBeCTMUMM B ABNTOTPANHN aKTUBMY;
AWCInv — npomsHa B HeTHUA 06OpOTEH KanuTarn;

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

KbOeTo FCFF — HeTHM napuyHn noToum 3a upmara;

FCFE — HeTH1 napyyHM NoToLM 3a OOMKHOBEHUTE aKLMOHEPM;

Int— pasxogu 3a nuxsw;

TR — paHbyHa cTaBka 3a pupmarTa;

PP — noralwueHuns no rmasHuLu,;

PD — anBuOeHTH 3a NpMBUNErMpoBaHn akuum;

ND — HOB ObAr, KaKTO 1 NOCTBLMMEHUS OT U3J4aBaHETO Ha eMUCUM NPUBMNErMPOBAHMN akLnn

B) HeTHuTe napuyHyM noToum ce AUCKOHTMPAT CbC CpefdHOoMpeTerneHara LeHa Ha KanuTana Ha Apyxectsoto. [lpu

onpenenaHeTo Ha OTHOCUTENHUTE OANIoOBE Ha pasfiIMdHNUTE U3TOYHULM Ha KanuTan ce U3non3ear nasapHuUTe nm CTONHOCTH.

r) CpeHorpeTerneHara LieHa Ha Kanutana Ha Apy)XeCcTBOTO ce onpefens Ypes criegHara dopmyna:

WACC =k, x _E +ky x(1-t)x Db +Kp x _ P
E+D+PS E+D+PS E+D+PS
KbOeTo: WACC — cpegHonpeTerfneHaTa ueHa Ha kanutana;

ke - LLeHaTa Ha puHaHCUpaHe cbC COBCTBEH KanuTarn;

kq € LeHaTa Ha hbMHaHCcMpaHe ¢ AbAr, NPeau Aa € OTYETEeH JaHbYHUSAT eDeKT OT pasxoauTe 3a NMXBMY;
t - faHbyHaTa cTaBka 3a hupmara;

kps - LleHaTa Ha MHaHCKpaHe ¢ NpUBMIIErMPOBaHN akuum;

E — na3zapHaTta CTOMHOCT Ha akUuuUTe Ha KOMMaHWATa;

D — nasapHaTta CTOMHOCT Ha AbJira Ha KOMMNaHWATA;

PS - nasapHarta CTOMHOCT Ha npmusunernpoBaHnTe akUuMn Ha KomnaHuaTa.
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KoraTto nasapHaTta CTOWHOCT Ha Ablira He Moxe Aa 6bae onpeneneHa, ce usnonssa 6anaHcosaTta My CTOWHOCT.

3. Bceku eguH oT MeToauTe 3a onpefensiHe Ha CTOMHOCTTa Ha akUMOHEPHUSA KanuTan MoXe [a U3nonssa efuH oT Asarta

mMoJerna Ha AUCKOHTUpPaHe:
a) [MocTostHeH TeMn Ha pacTex, NPy KOWTO ce npuema, Ye pbCTbT Ha rpMaTa € NOCTOSIHEH U ctabuneH.

dopmynara, KosITo ce U3Non3ea e:
FCF,

P
0 r_g

'
KbOETO: Po — HacTosiLaTa CTOMHOCT Ha CBOGOAHUTE NapUYHU MOTOLK;
FCF e nnu FCFE unu FCFF;

I - CbOTBETHaTa HOpMa Ha AUCKOHTUPAHE;

g - MOCTOSIHHUSIT TEMM Ha pacTex Ha KoMMnaHusTa.

6) [IByeTaneH Temn Ha pacTex, Npu KOWTO Ce Np1eMa, Ye CbLLEeCTBYBaT ABa nepunoaa. 3a MbpBUsS Nepro ce Npasu NporHo3a
Ha HETHWTE MapuU4yHM NOTOLM 3a BCsSIKa rogvHa nooTaenHo. 3a BTOpWS Nepuod ce npuema, Ye HeTHUTE Mapuy4HM MoTouM Lue

HapacTtBaT C yCTOVI‘-IVIB TeMn Unu we octaHaT NOCTOAHHW.

<DopmynaTa, KOATO Ce MU3Nos3Ba, e, KakTo crnegea:

t=n
_vy_FCR P,
PO - Tt n
T@L+r) (@)
r
KbaeTo: PO — HacTosILLAaTa CTOMHOCT Ha CBOGOAHNUTE MapUYHM MOTOLM;

FCF; e unn FCFE unn FCFF npe3 roguHa t;
r - CbOTBETHaTa HopMa Ha AUCKOHTMPaHe Npe3 MbpBUs NepuUos;

P, - cToMHOCTTa Ha cBOGOAHUTE MapWYHKM NOTOLM B HAYanoTO Ha BTOPWS Nepuo Ha ycTonums pbeT; P, ce nsuncnsea no

CrneaHUs HauvH:
_FCF,,
rn - gn

KbAEeTo:

P

n

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

On € NOCTOAHHUAT TEMN Ha pacTeX Ha KoMnaHudATa. KoraTo ce npuema, 4e npes3 BTOpuUA nepuoa HETHUTE Napu4HU

noTouM e oCTaHaT NOCTOAHHW, Toraea g, = 0.

(5) MocnepnBalla oueHka Ha akumu, NpuaobuTK BCREACTBME OT YBENMYEHMEe Ha Kanutana CbC CPeACcTBa Ha APYKEeCTBOTO

EMUTEHT UNnn OT pasgendaHe Ha CblleCTByBalluUTe akumun, ce U3BbplLUBa, KakTo creaBa:

1. B cnyyaute Ha npugobvBaHe Ha (HOBW) akuuu OT AafEHO [APYXECTBO BCIeACTBME Ha YBENMYEHWEe Ha kanuTana cbe
CpeacTBa Ha APYXXEeCTBOTO, Ce NpusHaBa B3eMaHe OT fartara, OT KOSITO npuTexaTeniuTe Ha akuuy Ha ApYXeCTBOTO HAMaT NpaBo
Ha aKuun OT YBENIMYEHWNETO Ha kanuTana — aataTa, Crnef, KOSiTO CKITYEHM CAeSKM C akumMuTe He Bb3AeNCTBaT BbPXY NpaBoTo 3a
npuao6ueaHe Ha HOBW akUMK, 4O AaTaTta Ha perncTpupaHe Ha yBeNnMYEeHWEeTO Ha kanuTana v BN1cBaHeTo My B Aeno3uTapHaTa

WHCTUTYLUNA.

CToMHOCTTa Ha B3EMaHETO € paBHa Ha npoussefeHNeTo oT 6p0$| Ha HOBUTE aKuMu 1 LieHaTa Ha eflHa HOBa aKuus.
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R=N, xP,

KbAeTo R — B3emaHe;
Nn — 6poii Ha HOBUTE aKumu;
P, — LeHa Ha egHa HOBa akUWsA.

LlenaTta Ha egHa HOBa akuusi ce noryyaBa KaTo NnocriefHarta LieHa Ha OueHka Ha egHa ,cTapa” akuus 6bae pasgeneHa Ha

cymata oT 6posi HoBUM akuuu, NpuaobuTy cpelly egHa ,ctapa” akums, u egHa 1 ,ctapa” akums.
_ PO
"IN, 4D
. T

I
KbOETO P, — LeHa Ha egHa HOBa aKuus;
Py — nocnegHa LeHa Ha oueHKa Ha egHa ,cTapa” akuusi;
N, — 6poit HOBM akumMK 3a egHa ,cTapa” akuust.

OT paraTa Ha BMMCBaHe Ha HOBUTE akUuun B Aeno3utapHaTta UHCTUTYUUA OO0 OaTaTa Ha BbBeXOaHEeTO MM 3a TbproBus Ha

perynupaH nasap HoOBUTE akuun ce npu3HaBaT No ueHa, U34mcrneHa no cnegHara q)opmyna:
p -t
"N +)
C+

KbAEeTo P, — LieHa Ha egHa HOBa aKUUs;

14

Py — nocnegHa LeHa Ha oueHKa Ha egHa ,cTapa” akuus;
N; — 6poit Ha HOBUTE akuuK 3a efHa ,cTapa” akums.

Cnen BbBeXxaaHe 3a TbpProBusA Ha CbOTBETHOTO MACTO 3a TbproBus Ha HOBUTE akuuun, nocregpaillata UM OLieHKa ce
M3BbpLIBa CbracHO MeToAUTE 3a OLeHKa Ha LLeHHW KHXa, AonycHaTtu 40 Unn TbpryBaHW Ha perynupad nasap unn gpyro MAcTto

3a Tbprosusi.

2. Cnyvaute Ha npugoGuBaHe Ha (HOBM) akuMM OT [OafeHO [PYXKeCTBO B pe3yntaT OT pasfensHeTo Ha Beye
ChbluecTByBalMTe akuuu (CrnuT) ce npu3Hasa B3eMaHe OT Aatarta, OT KOSTO HOBUTE akuuum ca Beye OTAeNeHu oT
ChblUecTByBalLUTe akUMM — AaTtaTta, crnef KOsiTo CKIUEHW CAENKM C akUuMuTe He Bb3AeicTBaT BbpXy NpaBoTo 3a npuaobusaHe

Ha HOBUTE akuun 00 AaTtaTta Ha permcTtpmpaHe Ha HoBUA 6pOl7I akumn B genosutapHata UHCTUTYLUA:
CToMHOCTTa Ha B3EMaHETO € paBHO Ha NpouseBeeHNeTo Ha 6p0$| Ha HOBUTE aKuun 1N LieHaTa Ha eHa HOBa akuua.

LleHaTta Ha egHa HOBa akuusi ce noryyaBa KaTo NnocriefHaTta LieHa Ha OLeHKa Ha efHa ,cTapa” akuusa 6bae pasgeneHa Ha

Gpost HOBY aKLMW, NPUACBMTK CpeLLy eaHa ,cTapa” akuus.

1
R=NHXF)OXN_’

r

KbAeTo R — B3emaHe;
N, — OpoW Ha HOBUTE aKkumu;
P, — nocnegHa LeHa Ha oueHKa Ha efiHa ,cTapa” akums;
N; — CbOTHOLLEHWNE Ha cnnuTa.

OT pataTa Ha BNUCBaHE Ha HOBUTE akUuK B Aeno3utapHaTta UHCTUTYUUA OO0 OaTaTa Ha BbBeXOaAaHETO MM 3a Tbprosua Ha

perynupaH nasap unu Apyro MsiCTo 3a TbproBusi HOBUTE aKLMK Ce NPU3HaBaT Mo LieHa, M34KCrieHa no criegHarta oopmyna:
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P=Py x1/Nr,

KbOeTo P — ueHa Ha HoBa akuus;
Po — nocnegHa LeHa Ha oueHKka Ha egHa ,cTapa” akumsi;
Nr — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBeXaaHe 3a TbpProeuda Ha HoBUTE akuuun, nocrnejBallarta UM OLeHKa ce U3BbpLUBa CbrNaCcHO MeToauTe 3a OoueHKa

Ha LIeHHW KHWXa, AonycHaTV [0 Unv TbpryBaHW Ha perynvpaHd nasap unuv Apyro Msicto 3a Tbprosusi.

(6) (usm. — peweHue om 17.01.2023 e.) MeTogwuTe no an. 2-5 3a onpefensiHe Ha cnpaBeanMBaTa CTOMHOCT Ha LIEHHUTE KHIXa
MoraTt fa 6baaT kopurupaHu ¢ koeuumeHTH, obocHoBaHM Ha 6a3aTa Ha AaHHU 1 0BCToATENCTBa, NPeacTaBnsBaly CbOTBETHO
paskpuTa BbTpellHa MHdopMauus no cmucbna Ha un. 7, naparpad 1 ot PernameHTt (EC) Ne 596/2014 Ha EBponenckusi
naprnameHT n Ha CobBeta ot 16 anpun 2014 roguHa OTHOCHO nas3apHaTta 3noynotpeba (PermameHT OTHOCHO nasapHaTa
3noynotpe6a) u 3a oTmsiHa Ha OupektuBa 2003/6/EO Ha EBponevickus napnameHT un Ha CbBeTa u gupektusu 2003/124/E0,

2003/125/EO n 2004/72/EO Ha KomucusTa.

Yn.7. (1) B cnyyaunTe Ha I'lpVI,ClOﬁIABaHe Ha npaBa OT AadeHO OPYXeCTBO Npu yBenudyaBaHe Ha Kanutana Ype3 eMucusa Ha
akuun ce npnus3HaBa B3eMaHe (Ha npaBa) OT AgaTaTta, OT KOATO nputexatennute Ha akumn B 4pYyXeCTBOTO HAMAT Npaso Aa nony4yart
npaea 3a 3anucBaHe Ha akuuu OT yBerin4aBaHeTO Ha Kanutana (,u,aTaTa, cnep KOsITO CKITOYEHN CAENKN C akumnTe He Bb3aencTear

BbpXy NPaBOTO 3a NpuaobuBaHe Ha npaea), 4O AaTaTa Ha perMcTpupaHe Ha npaBaTta B Aeno3utapHaTta MHCTUTYLS.
CToMHOCTTa Ha B3eMaHETO Ce U34uCIsiBa Ha OCHOBATa Ha criegHaTa gopmyna:
R, =NxP, ,
Kbaeto:
R — B3emaHeTo;
N — 6posAT Ha npaBara;
P, — ueHaTa Ha npaBoTO.
LleHaTa Ha npaBoTO Cce n3uncnsaea Ypes crnegHarta dopmyna:

P +P xN,

P=PR-
N, +1

g
Kboeto:
P, — ueHaTa Ha npaBoTO;

P, — ueHaTta Ha nocnefHaTa oLeHka Ha akuusita (Npeau OTAENsIHETO Ha nNpaBaTa);
P; - eM1MCHOHHATa CTOMHOCT Ha HOBUTE aKLuu;
Nr — 6posiT Ha akuunTe B €4HO NpaBso.

OT patata Ha perncTtpauua Ha npaBaTta B Aeno3ntapHaTta UHCTUTYLUUA, CbLUNTE Ce NPU3HaBaT KaTo akTuB B nopcheVlna Ha

®doHAa no LeHa, onpegerneHa no noco4vyeHarta (bopmynaTa no-rope.

(2) I'IpM HEBBb3MOXHOCT [a Cce Npunoxat HaudnHuTe 3a oueHka no un.5 nocnegBawiarta oueHka Ha npaBa ce n3BbpLuBa no
LeHa, npeactaBnsBalla pasnuka Mexay LeHaTtTa Ha CbllecTByBallUTe akuum Ha [OpYyXeCTBOTO, onpederyieHa cnopen
M3NCKBaAHUSITA Ha 4Yn.5 u 4n.6, 1 eMMcMoHHaTa CTOMHOCT Ha HOBUTE akuuu oT yBENNUYEHNETO Ha Kanutana, yMHOXeHa Mo

CbOTHOLUEHNeTO Ha 6pOF| Ha akuuuTe B e4HO npaBo.
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(3) Ot paTaTa Ha 3anucBaHe Ha akuuMMTe B pe3ynTaT Ha ynpaxkHsiBaHe Ha npaBaTa [0 fataTa Ha perucTpupaHe Ha
YBENWYEHMETO Ha KanuTana v BNMCBaHETO My B Aeno3vTapHaTa MHCTUTYLUMS 3anMcaHnTe akuum ce oTpassiBaT kaTo B3emaHe,
KoeTo ce dhopmmpa, kaTto BPoAT Ha 3anMcaHWTe akuuM ce YMHOXW Mo cyMaTta OT CTOWHOCTTa Ha edHO Mpaeo Mo nocregHara

OLeHKa npean 3annucBaHeTo Ha akuunTe, pasaeneHa Ha 6p0;| Ha aKkuuuTe B €4HO NpaBo Y EMUCMOHHATa CTOMHOCT Ha eHa akums.

R=N, x F’i+F)r
N

KbaeTo: R — B3emaHeTo;
Nn — BpOSIT Ha 3anucaHnTe akuuu;
P; — eM1CMOHHaTa CTOMHOCT Ha efHa aKuus;
P, — cTonHocTTa Ha egHO Npago;
Nr — 6poaT Ha akumuTe B €4HO NpaBso.

OT gaTara Ha 3anvMcBaHe Ha akuuute B pe3ynTaT Ha ynpaxXHsaBaHe Ha npaBsaTta A0 AaTaTa Ha 3annaulaHe Ha eMUCUOHHaTa

MM CTOMHOCT Bb3HWKBA 3a4blMKeHNEe KbM OPYXeCTBOTO — EMUTEHT.

(4) OT paTtarta Ha BNUCBaHe Ha HOBUTE aKkuuu B Aenos3utapHaTta UHCTUTYLUUA OO0 AaTaTa Ha BbBeXOAaHe 3a TbpProBusd Ha

CbOTBETHOTO MACTO 3a Tbprosusa, HOBUTE akUnK Ce Npu3HaBaT Mo LeHa, n34ncneHa no cnegHarta mopmyna:

Kbaeto:

P — ueHaTa Ha akuusTa;

Pi — emycrMoHHaTa CTOMHOCT Ha eHa aKkuus;
P, — cTonHoCTTa Ha eaHO NpaBo;

Nr — 6posiT akumnm B €4HO NpaBo.

Cnep BbBexaaHe 3a TbpProBnuA Ha CbOTBETHOTO MACTO 3a TbproBua Ha HOBUTE aKUuMM nocneapallata UM OLeHKa ce
M3BBbpLUBA CbIMaCcHO MeToAUTE 3a OLeHKa Ha LleHHW KHXa, AonycHatu 40 U TbpryBaHW Ha perynupaH nasap nnm gpyro Macto

3a TbproBu4.

(5) B cnyyaute, B KOUTO Ce NpmaodtmusaT akumm OT aKLIMOHEPHO APYXXeCTBO BCIIEACTBUE HA MbPBUYHO Ny6rnMyHO npeanaraxe,
aKumuTe ce NpusHaBaT OT AaTtaTa Ha perucTpaumsaTa UM B AenosutapHata MHCTUTYLUMA (OT AaTtaTa Ha 3anvcBaHe Ha akuuute Ao
fAaTtarta Ha perucTpaumsaTa uMm B AenosntapHaTta UHCTUTYLMS 3anvMcaHnTe akumm ce OTpassBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
nnateHata eMUCMOHHAa CTOMHOCT). MocneaBallaTa oueHka Ha akuMuTe OT JaTaTa Ha peructpauusita UM B [eno3uTapHaTa
MHCTUTYLMS [0 AaTaTta Ha JonyckaHe Ha akuumTe 3a TbProBusl Ha CbOTBETHOTO MSICTO 3a ThProBusi Ce M3BbpLUBA MO LieHa, paBHa

Ha cymMmaTta OT eMUCUOHHaTa CTOMHOCT Ha eHa akuusi.

Cnep BbBexaaHe Ha akuuuTe 3a TbpProBud Ha CbOTBETHOTO MACTO 3a TbproBud nocneapaillata UM oueHKa ce U3BbpLuBa
CbrnacHoO MeToauTe 3a OueHKa Ha UeHHU KHMXa, OonyCHaTu OO0 MU TbpryBaHW Ha perynupadH nasap unu gpyro MACTo 3a

Tbproeud.

(6) MpepxoaHuTe NpaBuna ce npunarat CbOTBETHO W NPY 3anucBaHe Ha akuum OT HenyBIIMYHO aKUMOHEPHO APYXeCcTBo, 3a

KOUTO He ce npeaswxaa nocrenpaila perucrtpaunda 3a TbproBuda Ha perynupad nasap unn pyro MACTto 3a Tbproeud, Kato oT
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fartaTta Ha 3anucBaHe Ha akuunTe 0 BnucBaHe Ha yBeriM4aBaHETO Ha KanuTtara B TbProBCKUA PErMCTbP 3anncaHuTe akuum ce
OoTpassaBaT KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTeHata eMUCUMOHHA CTOWMHOCT, a criej AaTtarta Ha BnucBaHe Ha yBenu4yaBaHeTo

Ha KanuTana B TbProBCKUS PErMCTbp, NocreaBalliaTta OLeHKa Ha akuMUTe ce 13BbpLUBa Mo peda Ha yn. 6 an. 2-4.

(7) B cnyyaute, B KOUTO Ce NpuACBMBAT akUMK NpU yupeasiBaHe Ha HOBO aKLMOHEPHO APYXXEeCTBO, akUuMuTe ce oLeHsBaT no
eMNCUOHHaTa MM CTOMHOCT A0 JaTaTa Ha [ofyckaHe Ha akuuuTe 3a TbpProBusi Ha CbOTBETHOTO MSICTO 3a Tbprosus. Cnep
BbBEXAaHe Ha akuuuTe 3a TbProBuUs Ha CbOTBETHOTO MSICTO 3a ThbProBWS MocredBallaTa UM OLEHKa Ce U3BbPLUBA CbIMacHo
METOAMUTE 3a OLEHKa Ha LEeHHM KHWXa, AonycHaTV 0 WU TbpryBaHW Ha perynvpaH nasap wnu Apyro Msicto 3a Tbprosusi. B
cnyyait, Ye ce 3anuceaT akuuu Npu yupeasiBaHe Ha HOBO aKLMOHEPHO APYXEeCTBO, 3a KOUTO He ce npeaBwkaa nocreasalla
pervcTpauus 3a TbProBusi Ha perynupan nasap unm Apyro MsicTo 3a TbproBusl, Te ce OLeHsBaT Mo eMUCMOHHAaTa UM CTOMHOCT A0
fJatata Ha BMMCBaHe Ha APYXeCTBOTO B TbProBckusi perncTbp. Crnep BMMCBaHETO, MocreasallaTta OLeHKa Ha akuuute ce

M3BbpLUBA NO peAa Ha yn. 6 an. 2-4.

(8) B cnyyante Ha npuaobueaHe Ha npaea OT fafeHo APYXEeCTBO Npu eMUCUs Ha BapaHTW ¢ 6a30B akTvB GbaeLla emMmucus
OT aKLMW Ha JPYXXECTBOTO Ce Npu3HaBa B3eMaHe (Ha npaea) oT AaTara, OT KOATO NpuTexaTenuTe Ha akuun B APY>KECTBOTO HAMAT
npaBo Aa nosy4yar npaea 3a 3anucBaHe Ha BapaHTu (OataTa, creq KOATO CKMOYEHU CAENKU C akumnTe He Bb3OeiicTBaT BbpXy

npaBoTO 3a nNpuaobusaHe Ha Npasa), [0 AaTtarta Ha PerucTpupaHe Ha npasaTa B Aeno3uTapHaTa UHCTUTYLMS.

CToMiHOCTTa Ha B3eMaHETO Ce U34uCsiBa Ha OCHOBATa Ha criegHaTa (t)opmyna:
R, =NxP, ,

Kbaeto:

R — B3emaHeTo;

N — 6posAT Ha npaBara;
P, — ueHaTa Ha npaBoTo.

LleHaTa Ha NpaBoTo ce M34ucnsiBa Ypes criegHarta opmyna:

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

P =R

KboeTo:

P — ueHaTta Ha npaBoTO;

P, — ueHaTa Ha nocnegHaTa OLUeHKa Ha akuusiTa (npeay OTAENsIHeTO Ha NpaBaTa);

Pi - eM1UCHOHHaTa CTOMHOCT Ha akumMnTe oT 6a30BMSA aKTUB (LeHaTa Ha ynpaXHsiBaHe Ha BapaHTuTe);
Py, - eMUCUOHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6posiT Ha BapaHTUTE B €4HO NpaBo.

OT patata Ha perncTtpauua Ha npaBaTta B Aeno3ntapHaTta UHCTUTYLUUA, CbLUNTE Ce NPU3HaBaT KaTo akTuB B nopcheVlna Ha

®doHAa no LeHa, onpegerneHa no noco4vyeHarta (bopmynaTa no-rope.

1. |_|pI/1 HEBBb3MOXHOCT Aa Ce npunoxat Ha4ynHuTe 3a oueHka no 4yn.5 nocnegpallaTta OUeHKa Ha npasa npu emMucua Ha
BapaHTU Ce KU3BbpLIBa NO UeHa, npeacrtaBndaBalla pas3fivka Mexay ueHata Ha CbllecCTByBalwuTe akuum Ha OPpYyXeCTBOTO,
onpefgeneHa cnopen U3UCKBaHUATaA Ha un.5 nun. 6, n c6opa Ha eMUCUOHHaTa CTOMHOCT Ha akuuuTe oT 6a30BMS1 aKTUB U

€MUCMOHHAaTa CTOMHOCT Ha BapaHTUTe, yMHOXEeHa No CbOTHOLLEHUETO Ha 6pOF| Ha BapaHTUTe B €4HO NpaBo.

2. Ot partata Ha 3anucBaHe Ha BapaHTUTe B pe3ynTtaTrT Ha ynpaxXHABaHe Ha npaBata OO0 AaTaTa Ha peructpupaHe Ha

BapaHTuUTe U BNUCBaHETO UM B [eno3nTapHata UHCTUTYUUA 3annCaHuTe BapaHTU Ce OoTpa3dBaT KaTo B3eMaHe, KOeTo ce
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dopmmpa, KaTo BPOAT Ha 3anMcaHNTe BapaHTV Ce YMHOXM MO Cymarta OT CTOMHOCTTa Ha eHO NpaBo Mo MnocriegHaTa oueHKa

npegu 3anncBaHeTo Ha BapaHTUTe, pa3aesieHa Ha 6p0;| Ha BapaHTMTe B €4HO NPaBO U EMUCUOHHATa CTOMHOCT Ha euH BapaHT.

R=N, x| P, + 1
N

KbAEeTO: R — B3emaHeTo;
Nn — 6pOSiIT Ha 3anncaHUTe BapaHTy;
Py — eMUCMOHHAaTa CTOWHOCT Ha eVH BapaHT;
P, — cTonHocTTa Ha egHO Npago;
Nr — 6posT Ha BapaHTUTE B €4HO NpaBo.

Ot pgararta Ha 3an1cBaHe Ha BapaHTUTe B pe3ynTar Ha ynpaXXHABaHe Ha npaBaTa A0 AaTaTa Ha 3annallaHe Ha eMUCUMOHHaTa

MM CTOMHOCT Bb3HWKBA 3a4blMKeHNEe KbM OPYXeCTBOTO — EMUTEHT.

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

HaCbOTBETHOTO MACTO 3a TbProBusA, BapaHTUTE Ce NpU3HaBaT No ueHa, U34ncneHa no crnegHara q)opmyna:

P=PW+i
Nr

Kboeto:

P — ueHaTa Ha BapaHTa;

P\, — eMncrMoHHaTa CTOMHOCT Ha eMH BapaHT;
P, — cTonHocTTa Ha egHO Npago;

Nr — 6posT BapaHTX B €4HO NpaBo.

Cnep BbBeXaaHe Ha BapaHTUTe 3a TbProBnAa Ha CbOTBETHOTO MACTO 3a TbpProBus nocrieaBaillarta UM oLleHKa ce n3BbpLlBa
CbrnacHoO MeToguTe 3a OoueHKa Ha UeHHU KHWXa, OonyCHaTu OO0 MU TbpryBaHW Ha perynupadH nasap vnn gpyro MACTo 3a

TbProBusl.

Yn. 8. (1) CnpaBeanuBa CTOMHOCT Ha akuMM U ASNOBE B KOMEKTUBHU MHBECTULMOHHM cxemu no yn. 38, an. 1, 1. 5 ot
3OKNCAOMKN, BknounTEnHO B CyYaMTe Ha BPEMEHHO CnnpaHe Ha obpaTHOTO M3KynyBaHe, ce onpeaerns no nocneaHarta LeHa
Ha obpaTHO u3kynyBaHe, obsiBeHa [0 Kpas Ha AeHs, npeaxoxaall AeHs Ha oueHkaTa. B crnyyai 4e BpeMeHHOTO cnupaHe Ha
06paTHOTO M3KynyBaHe Ha ASANoBeTe e 3a nepuog no-abnbr ot 30 AHKU, NocneaBallaTa UM OLeHKa Ce M3BbPLLUBA MO CrpaBeanvBa

CTOMHOCT Ha eauH Aan 4ypes3 npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBWUTE CbIMNacHo Yr. 6.

(2) MNocnegBalla oueHKa Ha akuMu U OsroBe, u3gaBaHuM OT OOPCOBO TbpryBaHu ¢oHAOBE U Apyrn GOPCOBO TbpryBaHu
npoayktn (ETFs, ETNs n ETCs), BKMHOUATENHO ASINIOBE HA KOMEKTUBHM WHBECTMUMOHHM cxemu no un. 38, an. 1, 7. 5 or
30KUCAOMKW, npu kouto chLyecTByBaT OrpaHNYEHNs 3a NoKyrnka 1 obpaTHO U3KynyBaHe 3a ornpeaerieH Knac UHBECTUTOpU u/unm
onpefeneH pasMep Ha nopbykaTa, U B pe3ynTaT Ha Te3n orpaHnyeHust [JoroBOpHUAT poHA He MOXe Aa 3akynu akuumte u
OsnoBeTe OMPEKTHO OT u3faaTens M CbOTBETHO Aa npenssu 3a obpaTHO M3KyrnyBaHe MpuTeXaBaHUTe OT Hero Asrose, TO

CbVIHaHCOBIATe MHCTPYMEHTU Ce oueHABaT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKIMIOYEHWUTE C TAX CAENIKU Ha perynupaHusi nasap Ha LeHHU KHUXKa, Ha KOWTO ce TbpryBat
asinoseTe v akuunTe Ha ETFs, ETNs 1 ETCs, obsiBeHa upe3 cuctemaTta 3a Tbprosusi unu B 6opcoBust G1oneTuH, 3a nocneaHus

paboTeH AeH;
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6) Mpy HEBBL3MOXHOCT Aa ce npunoxu T. a) ganosete un akuumTte Ha ETFs, ETNs n ETCs ce oueHsiBaT no nocregHara
nsyncrneHata n obsiBeHa OT CbOTBETHWSA perynvMpaH nasap WHAMKaTUMBHA HeTHa CTOMHOCT Ha akTvBuTe Ha eduH Aan (iNAV-

indicative net asset value);

B) [py HEBBL3MOXHOCT [a Ce MPUIOXKN HAYMHBT Ha OLEHKa Mo NpeAxoAHaTa ToYKa, KakTo U B Crlyyal Ha cnipaHe Ha obpaTtHo
n3KynyeaHe Ha aanosete/akumute Ha ETFs, ETNs n ETCs 3a nepvoa no-abnsr ot 30 AHK, CbLUMTE Ce OLeHsABAT Mo nocriegHara

onpeneneHa un 06siIBeHa OT CbOTBETHUS U3faTen HeTHa CTOMHOCT Ha akTMBUTE Ha eAuH Asn/akums.

Yn. 9. (1) CnpaBeanuea CTOMHOCT Ha GbMrapcku 1 YyxaecTpaHHu obnuraumm v apyrv AbAroBU LIEHHW KHUXa, AoMycHaTU 0

Unn TbpryBaHu Ha perynupad nasap uin opyro MACTo 3a TbproBusa B Peny6ru4|<a Bwnrapus ce onpegens:

1. Mo cpepHonpeTerneHaTa LeHa Ha CKIYeHUTE C TAX CAENKU 3a nocrnefHus paboTeH aeH, obsiBeHa ype3 cuctema 3a
Tbprosus Unn B 6opcoBms BLoNeTrH, ako 06eMbT Ha CKIMOYEHNTE C TAX CAENKN 3a AeHs € He no-Manbk ot 0.01 Ha cTo oT ob6ema

Ha CbOTBETHaTa eMUCU4,

2. Ako He MOXe a ce onpegenu LieHa no pefa Ha T. 1, ueHaTa Ha obnuraumuTe, CbOTBETHO APYIUTE ABLMTOBM LIEHHN KHNXA,
e cpepHonpeTerfieHaTa LeHa Ha CKMYeHuTe C TaX CAEeNnkM 3a Han-6nuskus geH npes nocnephusa 30-gHeBeH nepuog,

npeaxoxaall, 4eHs Ha oueHKaTa, 3a KOWTO MMa CKIIOYEHN COENMKU.

(2) B cnyyauTe, KoraTto ce onpeensi cnpaBeaivBa LieHa Ha obnurauum u Apyri 4bAroBU LIEHHW KHUXKa, MO KOUTO NpeacTon
nnawaHe Ha nuxea u NybnukyBaHata B 6opcoBusi GLONETUH LieHa Ha CKIOYEHW C TAX COEMKW UMK Ha ueHa “kynyBa” e HeTHa,
nocrieaBaiiaTta oueHka ce hopmupa, KaTo KbM NyGrnnkyBaHaTa LeHa ce npubaBu ObIHKUMUAT NMXBEH KYMOH KbM AaTaTa Ha
M3BBbpPLUBAHE Ha OLeHka.3a n3yucneHne Ha GpyTHaTa LeHa CTOMHOCTTa Ha HaTpynaHaTta fMxBa, KosiTo ce OTHAcs B ,HauYUCneHn

nuxsu” NpU U3BBLPLUBAHE HA NPEOLEHKa, Ce onpeaens Ypes U3rnon3BaHeTo Ha cregHara dopmyna:

Cx
n

Acclnt=F*

m| >

Kbaeto:

Acclnt — e HaTpynaHWAT NIMXBEH KyNOH

F — e rmaBHuuaTa (HOMWHanNHaTa CTOMHOCT) Ha obnuraumsTa
C — F'oAWLWHUAT NNXBEH KyMOH

n — 6pOSAT Ha NMXBEHUTE MnallaHnsa B rognHata

A — M3MUHanNUTe NUXBOAHM OT HA4anoTo Ha NUXBEHMA nepuon A0 AartaTa Ha U34YucreHusaTa. [OHuTe ce u3zuucnsaear B

3aBUCUMOCT OT perfnamMmeHTaunaTa B NpocnekTa 3a CboTBeTHAaTa eMncus.

E - 6pOﬂT OHU B TeKyLlna NuxXseHna nepuoa. [HuTe ce n3uncnseaT B 3aBUCUMOCT OT pernamMmeHTauuATa B Npocnekra 3a

CbOTBETHaATa eMucus.

Yn.10. (1) MNMpu HeBBL3MOXHOCT Aa GbAaT NPUINOXEHU MeToauTe Mo 4Yn. 9 3a onpedensiHe Ha cnpaBefnuBa LieHa Ha
obnurauun 1 Apyrv AbAroBU LEHHU KHWXKa, AOMyCHaTW A0 UKW TbPryBaHW Ha perynvpad nasap wnv Apyro MscTo 3a TbproBus,
KaKTO W Npu onpejernsiHe Ha cnpaBeanvBa OLeHKa Ha obnuraumm 1 pyrm ObnroBu LEHHU KHIDKA, KOUTO He ce TbpryBaT U He ca
[ornycHaTv 3a TbProBUsi HA perynvpaHu nasapv unuv Apyrm MecTta 3a TbProBUsi Ha LIEHHM KHWKa ce npunara metoda Ha

ONCKOHTUPaHUTE HETHU NapuU4HW NOTOUM Mo cbopmynaTa no-gony ¢ HopmMa Ha AUCKOHTUpaHe:

1. HacTosALWaTa 4OXOAHOCT A0 NaAeka Ha LieHHW KHIKa CbC CXOAHW XapakTepuCTUKK (BUA, YCNOBKS Ha NnallaHe v nagex),
[0MycHaTW A0 UMW TbpryBaHW Ha perynvmpaHn nasapyu unu Apyru Mecta 3a TbproBusi Ha LeHHM KHUXa, KopurupaHa ¢ puckosa
npemus, oTpassiBallja pycka Ha eMUTeHTa. MI3GopbT Ha LieHHaTa KHUra, YMsiTo OXOAHOCT A0 Najesxa e Ce M3Mos3Ba kaTo Hopma

Ha OAUCKOHTUpaHe, KaKTo U pUcKkoBaTa rnpemMuna oTpassBalla pucka Ha eMUTEeHTa, C KOATO Le ce Kopurmpa M36paHaTa HOpMa Ha
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ONCKOHTUpPaHe, ce obocHoBaBaT Ypes3 CpaBHUTENEH aHanma. M3TOYHMKBLT Ha Mchopmauvm 3a CpaBHUTENHUTE XapaKTepUCTUKnN e
exefHeBHUST OoneTnH Ha BB, oduumanHuTe 6roneTuHN Ha HyXaecCcTpaHHUTEe perynmpaHu nasapu Unn CboTBETHUTE MeCTa 3a

TBbProBusl, Ha KOUTO ca AOMNYCHATW UMW ce TbPryBaT KHUXaTa, Unu gpyra MHopMaLMoHHa cucTema 3a LieHoBa MHdopMaLms;

2. HacTosLWaTta JOXOAHOCT A0 Najexa Ha AbpXaBHU LIEeHHU KHUXKa CbC CXOAHM ycnoBua Ha nnawaHe 1 nagex, KopurmpaHa

C puckoBa npemMmud, oTpassBalla puCka Ha eMUTeHTa 1 fageHaTta UeHHa KHuUra.

(2) Mpu meToaa Ha ANCKOHTUPaHUTE HETHU NapUyYHK NOTOUM Ce U3nonsea cregHarta (bopmyna:

L C/n N F
) (1+ r/r.])i—il.+w (1+ r/n)i—l-¢—w

KboeTo:

P — ueHaTta Ha ueHHaTa kHura

F — rmaBHuUaTa Ha LeHHaTa KHura

C — roauWHNAT KyMoH Ha obnurauusita
n — 6poi NUXBEHW NNallaHWs 3a roguHa
N — 06w 6pon Ha NXBEHUTE NnawaHns
I — MPOLEHT Ha AUCKOHTUpaHe

i — nopegeH HOMep Ha NMXBEHOTO NnaLyaHe

OHU 00 C1ed8au0mo JIUXEeH 0 Naaulamne

B 00w 6potl OHU Medc Oy 08€ TUXEEH U NAAUAH USL

Yn. 11. MNMocnegpalla oueHka Ha GBbArapCckU M YyXXOECTPaAHHU LIEeHHW KHDKA, AOMYCHATW OO UNM TbpryBaHW Ha MecTa 3a

TbProBus NPK aKTUBEH Na3ap, B Yyx0OuHa, ce N3BbpLUBA:
(1) 3a ueHHU KHWXKa, TbPryBaHU Ha perynupaHn nasapu u ocduumanHm nasapu Ha doHaosm Gopeu:
1. no nocnepHa LieHa Ha CKMoYeHa € TAX CAenKa Ha CbOTBETHUS Masap 3a NocneaHns paboTeH AeH;.

2. Npy HEBB3MOXHOCT [ja Ce MPUIIOXKM HAYMHBLT 3a OoLeHKka Mo T.1 oLeHkaTa ce M3BBbpLUBA MO LieHa "KynyBa" npu 3aTBapsiHe

Ha nasapa 3a nocneaHua pa60TeH OeH, obsiBeHa B €J1eKTpOHHa cucTemMa 3a LeHoBa VIHCbOpMaLI,VIﬂ Ha UEeHHU KHXa;

3. Npy HEBBL3MOXHOCT [a Ce NPUMOXM HAYMHBT 3a OLEHKa Mo T.2 oUeHkaTa ce M3BBbPLUBA MO NocrefHa LeHa Ha CKn4yeHa c

TAX cAelKa B paMKUTe Ha nocnegHua 30-gHeBeH nepuoa.

(2) Ako He MoxXe fOa ce onpefenu LeHa no peda Ha an.1 oueHkaTa Ha KOHKPETHWS BUA LIEHHW KHUXa Ce M3BbpLUBa Mpu

CbOTBETHOTO NpunaraHe Ha yn. 6, 4n. 7 1 4n. 10 oT HacTosWMTe Npasuna.

Yn. 12. (1) NocrneaBalua oueHka Ha AiepBaTUBHN (DUHAHCOBU MHCTPYMEHTY C 6a30B aKTUB LIEHHW KHIDKa, AOMyCHATU A0 Uin
TbPryBaHu Ha PyHKLMOHUPALLM PEAOBHO, NPU3HATU M NyBNNYHO AOCTBMNHU perynupaHn nasapu unu apyrn Mecrta 3a TbproBusi B

Peny6nuka Bvnrapusi ce onpegens cbrnacHo yn.5.

(2) Mocnepgalia oueHKa Ha AEPUBATMBHU (PUHAHCOBM MHCTPYMEHTM C Ga30B aKTUB LieHHW KHWXa, JonycHaTu A0 wnu
TbPryBaHu Ha PYHKUMOHMPALLM PELOBHO NPU3HATU U MyBIMYHO AOCTBMHU PErynMpaHn nasapu Unm Apyru Mecta 3a Thprosusi B

‘-Iy>K6I/1Ha, Ce n3BbpLUIBa CbrnacHo 4. 11, an. 1 oT HacTosAWuUTE npasuna.

Yn. 13. MNMpn HEBBL3MOXHOCT Aa Obae MpunoxeH un. 12 npu opMypaHe Ha LieHa 3a nocrefsallia OueHKa 3a onuuu,

gonycHaTtu Ao Unun TbpryBaHW Ha perynupaHu nasapu nnu apyrm mecta 3a TbProeuda Ha UeHHU KHKXKa, nocneasatllarta oueHKa ce
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M3BbPLUBA KaTo ce m3nonaea noaxopa Ha Black-Scholes 3a onpepensHe Ha ueHa Ha onuus. MopensT Black-Scholes TpeTtupa
oLeHKaTa Ha onuumn 3a nokynka (ko onuuu), nopaay Tosa GOPMUPAHETO Ha CTOMHOCTTA Ha MyT onuusaTa We e YHKUMS Ha

LeHaTa Ha Komn onuums 3a CbOTBETHUS akTUB MpW CbLUWTE YCIOBUS.
Popmyna 3a onpefensiHe Ha LeHaTta Ha nyT onuus:
P=C+Xe™-So
Kbaeto:
C — LleHaTta Ha kon onuusTa, nsdmucneHa no mogena Ha Black-Scholes.
X — Llenata Ha ynpaxHsaBaHe Ha onuusTa (Strike price).
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMuyHa cpyHkums.
r — Be3puckoB NMXBEH NPOLIEHT.
T — Cpok Ao nagexa Ha onuusita B roauHu.
Xe-rT = PV (X) — HacTosLLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsaBaHe Ha onumsTa.
So — TekyLa ueHa Ha 6a30BKA akTMB (TO3M 3a KOWTO € KOHCTpyMpaHa onuusTa)
M3uncnssaHe Ha “C” — LeHaTa Ha Kon onumsaTa 3a CbOTBETHUSA aKTVB CbC CbhlyuTe napametpu (dopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d>)

Kboeto

In(So/ X)+(r+02/2)T
T

dx

d,=d, —oT

1 KbOeTo
Co — TekyLla CTOMHOCT Ha Kon onuusTa
So — TekyLia ueHa Ha 6a30BuMS akTMB

N(d) — BeposiTHOCTTa eauH CriyyaeH onuT BbpXY CTaHAApTHOTO HOPMAarHo pasnpegeneHve Aa uMa CTOMHOCT No-Marka oT d.

CbOoTBETHUTE CTOMHOCTM MOraT Aa ce HamMepsT B Tabnumum CbC CTOMHOCTUTE HA HOPMArHOTO pasnpeaeneHue.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuusATa
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMuyHa yHKums
r — Be3puckoB NUXBEH MPOLIEHT.
T — Cpok Ao nafexa Ha onuusTa B roauHu.
Xe-rT = PV (X) — HacTosiLaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha onuusiTa.
In — PyHKUMATA HaTypaneH norapuTeM

G- CTaH,EI,apTHOTO OTKINOHeHne Ha HopMaTa Ha Bb3BpalLlaeMOoCT Ha roguiliHa 6asa (I'IOCTOSIHHO KanMTanmampaHa) Ha 6a3oBus

aKTVB (BONATMIIHOCT).

CTaH,EI,apTHOTO OTKINOHeHMe Ha HopMaTa Ha Bb3BpaLlaeMocCT 3a n HabnaeHus ce M3dmcnsiea no CbOpMyJ'IaTa:
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n &(r—F)?
o =
n—ltzzl“ n

KbEeTOo r € cpefHaTa Bb3BpallaeMocT 3a nepuopa Ha ussagkata. Hopmarta Ha Bb3BpalLaeMocT B feHs t ce onpefens B

CbOTBETCTBME C MOCTOSIHHATA KanuTanusaums kaTo rt=In(St/St-1).

Yn. 14. MNpu HeBBL3MOXHOCT Aa Gbae NpunoxeH 4yn. 12 Npu opMypaHe Ha LeHa 3a Nocreasalla OLeHKa Ha BapaHTH,
[OMyCHAaTW A0 UNW TbpryBaHU Ha perynnpaHy nasapuy unv Apyru Mecta 3a TbProBusi, UMY TbpryBaHu Ha U3BbHOOPCOBU nasapu,
nocreagallaTta oLeHKa ce 13BbpLLBa KaTo ce 13nonssa gopmMynara rno un. 13 3a n3yncnsBaHe Ha LeHaTa Ha onumu 3a NoKynka

(kon onuwn).

Yn. 15. MNpu HEBB3MOXHOCT Aa GbAe NpuoxeH 4Yn. 12 npu hopMupaHe Ha LieHa 3a nocriedBalla oueHka Ha rYbpCH,
[OMyCHaTW 40 UM TbPryBaHW Ha perynvpaHu nasapu unu Apyri Mecta 3a TbproBusi Ha LLEHHW KHUXa, NocneaBallaTta oLeHka ce

M3BbpLlBa No cpegHna HauvnH:

F={S-PV(D,0,T)}* (1+Rf)7,
Kboeto:

F — ueHa Ha broYBbPC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYaKBaH OUBUOEHT
Rf — 6e3pnCKoB NMXBEH MPOLIEHT;

T — Opovi 4HKM Ha KOHTpaKTa, pasgeneH Ha 365.

Yn. 16. (1) CnpaBeanuea CTOWHOCT Ha AepUBATMBHU (OMHAHCOBW MHCTPYMEHTHW, TbpryBaHu Ha U3BbHGOPCOBM Nasapu, ce

onpegens no LeHa "Kynyea" Ha MapkeT-MeVKbp Npu 3aTBapsiHe Ha Nasapa B paboTHUSA AeH, Npeaxoxaaly, AartaTa Ha oueHkara.

(2) Npu HEBB3MOXHOCT Aa GbAe NPUIOKEHO NOCOYEHOTO NPABWIIO B an.1. cnpaBeAnvBa CTOWHOCT Ha ONUMUKM, ThPryBaHuW Ha

1M3BbHOOPCOBM Nasapwu, ce onpenerns KaTo ce u3nonssa dopmynara no yn. 13.

(3) CnpaBennvBa CTOWHOCT Ha BanyTHUTE OPYbPAHM AOTOBOPY Ce ONpefens Kato ce uanonssa dopmynarta no —horny.
KoraTo cpokbT 10 Nageska Ha BanyTHUTE (hopybpaHM AOTOBOPY € Mo-Manbk OT 1 Mecel 1 B Cryyaid, Ye ca Hanuue He3HaunTernHu
pa3nuKK Mo OTHOLLEHWE Ha CTOMHOCTUTE Ha NUXBEHUTE NPOLIEHTU, MOPaau KpaTKUsi CPOK M NPeHeBpexuMo MaskoTo BRvsHUE Ha
[MCKOHTOBUTE haKkTopu, Ce npuema, Ye opybpaHUST BanyTeH Kypc KbM aTaTa Ha onpeaensiHe Ha cnpaBeanuBarta CTOMHOCT

(t) e paBeH Ha TekyLLMsA CMOT BanyTeH KypC.

-

P
ay® av®

KbaeTo:

V{ - CTOUHOCT Ha hopybPAHMS [LOrOBOP;

N — pa3mep Ha hopybpLOHUS LOrOBOP;

C - TeKkyLUUSA CNOT Kypc Mexay ABeTe BanyTu;

P — dopybp/eH BanyTeH Kypc, [OrOBOPEH NPU CKIMKYBAHETO Ha (hopybpaHUS [OTOBOP;
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W gBaTta BanyTHM Kypca ce n3passBsar kaTto eauHuum BanyTta B 3a egHa egvHuua BanyTa A.
in — OE3pUCKOB NNXBEH NPOLIEHT 3a BanyTa A;

iz — 6e3p1CKOB NXBEH NPOLEHT 3a BanyTa B;

T — naTta Ha nagex Ha opybpaHUS JOroBOp;

t — Tekywa pgara.

(4) CnpaBepnvisa CTOWHOCT Ha (DOPYbPAM, PA3NNYHM OT NMOCOYeHUTE B an.3 ce onpeaens kaTo ce u3nonaea copmynara no

un. 15.

Yn. 17. CnpaBe,anBa CTOMHOCT Ha (pMHaHCOBM WHCTPYMEHTW, O0NyCHAaTU OO0 TbproBua Ha nosede OT eOuH perynupaH
nasap, ce onpegens no ueHW, onoBecTAaBaHN I'Iy6]'||/|‘-IHO OT MACTOTO 3a Tbproesus, Ha KONTO yl'lpaBJ'IﬂBaLLl,OTO OpyXecTBO nMma
OCUrypeH JoCTbn U Ha KoeTo YnpaensBeawoto ApyXecTBo 6w morno ga ocurypm HaVI-,EI,O6pO nsnbnHeHne 3a PoHpa B CﬂyanI Ha
npo,qa>|<6a Ha CbOTBETHUA MHCTPYMEHT, KaTo Ce B3eMaT npeasua pasxoaute 3a 6pOKepCKVI ycnyru, pasxoaute 3a CeTbJ/IMEHT Ha

cOenknTe, TakCuTe Ha 6aHKaTa-,qen03MTap, BanyTaTa, B KOATO Ce TbpryBa UHaHCcoBMUSA WHCTPYMEHT U ap.

Yn. 18. (1) B cnyyawnTe, KOrato He ce NpoBexaa TbproBns Ha MACTO 3a ThProBus B paboTHU 3a cTpaHaTta AHW, Uin KoraTo
AafeHn LeHHM KHWXKa ca BPEMEHHO CMpeHW OT TbproBus, 3a Mnocrnedpalla OueHka Ha LeHHUTe KHWXa, AorycHaTu A0 Miv
TbPryBaHW Ha perynupaH nasap wnv Ha OpyrM Mecta 3a TbproBus, ce npuema oueHKaTa, BanuaHa 3a [eHs Ha nocnegHata
Tbproecka cecusi. [pn nocnegsalya oLeHka Ha obnurauum n apyrv AbArOBY LIEHHW KHWXKa Mo peda Ha n3peyeHue mbpso ce

OT4YUTa U HaTpynaHaTta nuxea 3a CbOTBETHUTE OHW.

(2) lMpaBunoTto Ha an.1 ce npunara u B Clly4qauTe, Korato Ha MACTO 3a TbproBuda He ce npoBexaa TbproBCcka cecua nopagun

HepaboTeH B CbOTBETHaTa CTpaHa AeH, KONTo e paboTeH B Penybnuka Bbnrapums.
Yn.19. (omm. — peweHue om 17.01.2023 2.)

Yn. 20. CpoyHnTe n 6e3cpovHUTE [eno3nTu, NapuTe Ha kaca, M KpaTKOCPOYHUTE B3EMaHWs Ce OLEHSABAT KbM AEHS Ha

oLEeHKaTa, KakTo creaga:
1. CpoyHuTE 4eno3nTu - N0 HOMUHANHATa UM CTOMHOCT ;
2. napuTte Ha kaca - N0 HOMWHarnHa CTOMHOCT;
3. BescpoyHnTe 4EN03UTK - MO HOMUHANHA CTOMHOCT;
4. KPaTKOCPOYHWTE B3eMaHusl 6e3 onpedeneH NMXBEH NPOLEHT UMM JOX0[, - N0 ce6eCToMHOCT;
5. KpaTKOCPOYHUTE B3EMaHUS C OnpeaerneH NMMXBEH NPOLEHT Unm 4oxon - no ce6ecTonHOCT.

Yn. 21. (1) MNocnegBallaTta oueHKa Ha MHCTPYMEHTUTE Ha Napu4HUsa nasap AOMycHaTU A0 UMK TbpryBaHW Ha perynupad

nasap unu gpyro MsICTO 3a TbproBusi ce U3BbpLuBa No pega Ha un. 11, an. 1.

(2) Ako He Moxe fa ce NpUNoXK peabT 3a ouUeHKa Mo an. 1, KakTo U 3a UHCTPYMEHTUTe Ha NapuyHUs nasap, KOUTO He ce

TbpryBaTt Ha perynvpaH nasap nnu gpyro MACTo 3a TbproBud, oUeHKaTa ce n3BbpLluBa no cnegHute CbOpMyJ'II/IZ

1. 3a KpaTKOCPOYHM ObpPXKaBHU LIEHHN KHIKa (CbKPOBULLHU GOHOBE):

o d
P o=N|1-[ix 9
™ * 365

Prp € LeHaTa Ha CbKPOBULLHUSA GOH;
N — HOMMHanHa CTOMHOCT;

i — OVCKOHTOB MPOLEHT;
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d — 6pon AHW OT faTaTta Ha npeoLeHka Ao nagexa.

2. MNocneppalaTa oueHka Ha Aeno3uTHUTE cepTudmnkaT ce u3BbpLUBa NO HOMUHaNHaTa UM CTOMHOCT W nonarawaTa ce
CbrnacHO AOoroBopa HaTpynaHa nuxsea. |_|pl/l HEBBb3MOXHOCT Oa CU NMPUNoXKn nspeyveHne nNbpeo, NpeoleHkaTa ce n3sbpLuBa no

cnepHata copmyna:

MV
Po ="
1+ ix—
365
KbIeTo:
MV = Nx| 14 S 9
100 365

Pcp e cTonHoCcTTa Ha Aeno3uTHusa cepTudmkar;

MV — cToMHOCTTa Ha Aeno3UTHUSA cepTuduKaT Ha nagexa;

N — HOMWHanHa CTOMHOCT Ha 4en03NTHUSI cepTudmkar;

d — 6pon aHM OT gaTaTta Ha npeoLeHKa OO0 Nafexa;

i — OUCKOHTOB MPOLEHT;

C — NMxBa, NnaTtuMa BbpXy AernoavpaHaTta cyMa, NocoveHa Bbpxy cepTudmkara.

(3) OnckoHTOBaTa HopMa B ropHuTe chopmynu ce onpegens cbrrnacHo yn. 10, an.1, 7.1 1 2 OT HacTosILWMTE NpaBuna.

(4) [MocnepBalata oueHka Ha TbProBCKW LIEHHU KHIXa ce U34ucnsiea Ha 6asarta Ha peanun3anpaHa Kanmtanosa nevan6a vnu

3ary6a B [leHs Ha OLieHKaTa Bb3 OCHOBA Ha MH(OpMaLMOHHaTa crucTemMa 3a LieHoBa MHOopMaLMs.

YUn. 22. (usam. — peweHue om 09.12.2025 2.) ®unHaHCOBWTE aKTWBW, AEHOMUHUpPaHW BbB BarnyTa, pasfnuyHa OT eBpo,
ce npen3yucnsiBat B paBHOCTOMHOCTTa UM B €BpO, KaTo ce M3MNon3BaT pedepeHTHUTE BaryTHU KypCOBE HA €BPOTO KbM
YyxgecTpaHHWUTe BanyTu, Ny6nukyBaHu oT Bbnrapckata HapofgHa 6aHka Ha HelHaTa MHTEPHET CTpaHuua, BanuaHu 3a AeHs, 3a

KOWTO Ce OTHacs oueHKaTa.

Yn. 23. MaTtepuanHute n HematepuanHuTe AbArOTPanHM akTMBU MbpPBOHAYaNHO Ce OLEeHSIBaT Mo LieHa Ha npuaobreaHe, a
BrocreAcTBMe noanexar Ha nepuognyHa oLeHKka no cnpasefiviBa CTOMHOCT, CbobpasHo npeasuaeHns B8 MCPO 16 mopen Ha
oueHka. lMpeoueHkaTa no cnpaBeanvBa CTOMHOCT Ce M3BbpLUBA €XerogHo kbM 31 AekeMBpu Ha CbOTBETHaTa roavHa. pu
noBuLIaBaHe Ha MHNAUNOHHUS MHAEKC 3a roamHaTa Hag 10 % vnv npu Hanuyve Ha 3HauYMTenHK pasnuuna mexay 6anaHcoeaTa
1 cnpaBeanuneaTa CTOMHOCT Ha AbMAroTpanHUTE akTUBU YNPaBUTENHUAT opraH Ha Y[l moxe Oa B3eme pelueHue npeoleHkaTa aa

Ce n3BbpLUBa N Ha NO-KpaTbK Nnepnoa OT BpeMe.

MABA YHETBBPTA
OLIEHKA HA NACUBUTE

Yn. 24. OueHkaTa Ha nacvBuTE Ce M3BBLPLUBA Ha Oa3a NPUNOXUMUTE CHETOBOAHM cTaHAapTu. CTOMHOCTTa Ha nacueuTe 3a
LenuTe Ha onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE e cymaTta OT TekywuTe nacusu B BanaHca. 3agbrkeHusiTa,

AEeHOMUHMPaHW BbB BalyTa, ce u34dmncnasart no OCbI/ILlVIaJ'IHI/IH KypC Ha BHB 3a geHs Ha oueHkaTa.

FMABA META

ONPEQENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE
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Yn. 25. HeTHaTta CTOMHOCT Ha akTMBMTE Ha (POHAA 3a LenuTe Ha onpefensHe Ha eMMCUOHHAaTa CTOMHOCT U LieHaTa Ha
obpaTHO U3KyrnyBaHe ce M34NCnsiBa KaTo OT CTOMHOCTTA Ha BCMYKU aKTUBW, M34MCNEHa CbrMacHo rnasa TpeTa OT HacToAwwuTe

npasuna, ce nssagn CTOMHOCTTAa Ha TeKylwnTe nacneu, N34MUCrieHa CcornacHo rnaesa YeTebpTa.

MMABA LWWECTA

NPOLIEAYPA 3A ONPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT HA AKTUBUTE HA
EOVH OAN, EMUCUOHHATA CTOMHOCT U LIEHATA HA OBPATHO U3KYMYBAHE HA

OANOBE HA JOrOBOPHUA ®OHA

PA3OENI
TEXHONOInA HA NPOLEAYPATA

Yn. 26. (1) HetHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AuH OSAMN, EMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHOTO M3KynyBaHe Ha AsAnoBe Ha hoHAA 3a MopbYKMTE, NoAaadeHun Ha onpegeneH Aed (T, ,OeHA Ha oueHkarta“), ce
onpegensaTt o 13:30 yaca Ha cneagBawma paboTteH geH (,4eHA Ha wauucnssaHe“). EMucMoHHaTa CTOMHOCT U LeHaTta Ha

06paTHOTO U3KynyBaHe ce OCHOBaBaT Ha HETHaTa CTOMHOCT Ha akTBMTE Ha PoHAA KbM AeHs Ha oueHKaTa.
(2) Mexay 09:00 n 10:00 yaca B AeHs Ha U3YNCNsBaHe:

1. ce u3roTBAT AaHHWUTE, Heobxoaumu 3a onpegensiHe Ha akTMBUTE, KOMTO MMAaT nasapHa CTOWHOCT, KaTo ce M3nonssa

cbbpaHarta cbrnacHo npasunara UHopmMaumst;

2. ce 13BbPLUBA OCHETOBOASIBAHETO HA BCUYKM onepauun BbB hOHAA, BKIIOYUTENHO Ce NPeoLeHsBaT akTMB/UTE C NasapHa
CTOMHOCT KbM JaTtaTta Ha oLeHKaTa M ce U3roTes npeanoXxeHue 3a onpeaendaHe Ha cnpasegnmea CTOMHOCT Ha aKTUBUTE, KOUTO
HAMAaT nasapHa UeHa KbM [eHs Ha oueHkaTa. [lpegnoxeHusTa ce M3roTBAT CbIMACHO MeToauTe 3a onpefensHe Ha
cnpasegnueata CTOMHOCT Ha aKTuBUTE, CbAbpKallu ce B HAacToAWmnTe Nnpasuna n ca npuapyxeHun ot HeobxogumuTe OOKYMEHTN,

[aHHW 1 aHanuan, Bb3 OCHOBA Ha KOUTO € HarnpaBeHO NPeLoXKEHNETO.
3. 0o 12:30 4. ce U3roTBAT OKOHYaTENHO:
« obopoTHaTa Be4oMOCT Ha hoHaa, CbAbpKalla NpeoLeHKaTa;

< CrnpasKa 3a u34ymncneHarta HeTHa CTOMHOCT Ha aKTMBWTE, EMUCUOHHATA CTOMHOCT U LieHaTa Ha 06paTHO N3KynyBaHe;

RS

< [pyrv cnpaBku.

4. Bb3 OCHOBa Ha NpefocTaBeHUTe MHPOPMaLWs, NPeanoXeHus!, JOKYMEHTU U JaHHU Ce ONpeaensl HeTHaTa CTOMHOCT Ha
aKTMBWTE, HETHATa CTOWHOCT Ha aKTMBWUTE Ha €4WH A, U Ce NpUemMa peLleHue - NMPOTOKOS, NOANMUCaH OT U3MbIHUTENHUS
OMPEKTOP Ha YMpaBnsiBalloTO [APYKECTBO U PLKOBOAMUTENS HA oTAen ,BbTpelleH KOHTPON U HOPMaTMBHO CLOTBETCTBME" Ha
YnpaBnsBaLloTO APYXECTBO, OTHOCHO E€MWUCMOHHATa CTOMHOCT M LeHaTa Ha obGpaTHOTO W3KyrnyBaHe Ha [AsnoBe Ha coHAa.
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha e[lHa aKLUUs ce onpeners KaTo HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (hoHZa ce pasgenu Ha 6post

Asanose B oGpblUeHMe.

(3) o 12:30 yaca B AeHsi Ha 34MCnsBaHe ce u3npalla yBegomMneHne o 6aHkaTa-genosutap OTHOCHO onpeaeneHnTe HeTHa
CTOMHOCT Ha aKTUBUTE M HETHA CTOMHOCT Ha aKTUBUTE Ha e4WH OSN; EMUCMOHHATA CTOMHOCT U LieHaTa Ha o6paTHO uskynyBsaHe,

KakKTo n uydanaTta Mchopmame, CBbp3aHa C onpeaenaHeTo M.

(4) (usm. — peweHue om 17.01.2023 2.) BegHara cnep onpegensiHe Ha HETHaTa CTOMHOCT Ha akTUBWUTE U NOTBbPXAABAHETO
n oT baHKkaTa JenosvTap, YNpaBnsBalloTO APYXeCTBO 0bsBABa Te3n AaHHM Ha VHTepHeT cTpaHuuata Ha YnpasrsiBalloTo
ApyxecTBo 1 Ha bbnrapckata acoumaums Ha ynpaensBalLmTe ApYXeCTBO, KakTo U Ha MecTaTa, KbAeTo ce NofaBaT NopbYKU 3a

nokyrnka n obpaTHo uskynyBaHe Ha fsanose Ha GoHga.
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PA3OENII
®YHKUMN U OTTOBOPHOCTMW NMPU OMNPEAENAHE HA HCA

Yn. 27. (1) HeTtHaTa CTOMHOCT Ha aKTMBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AuH OSArN, EMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe Ha AsnoseTe Ha OHAA Ce M34MCNABaT OT YNpaBnsBaLLOTO APYXeCTBO MO KOHTpona Ha GaHkaTa-
[enosutap npv crnasBaHe Ha 3akoHa, nMpaBunata Ha doHAa, NpocnekTa 3a MbPBWMYHO MYONMUYHO MpeanaraHe Ha akuuMmM U Ha

HacToAwunTe npasuna.

(2) YnpaBnsBaLLoTO APYXECTBO U3roTBS NPEeAsIoKeHNsTa 3a onpeaensiHe Ha cnpaBeanneaTa CTOMHOCT Ha akTUBUTE, KOUTO
HAMaT nasapHa LeHa M OCbLUEeCTBsBA LSANOCTHAaTa AeHOCT no cbbupaHe W aHanusupaHe Ha WHopmMauusTa, AaHHUTe U

OOKYMEHTUTE, HeOﬁXO,El,I/IMVI 3a onpenensHe Ha cnpaseanueara CTOMHOCT Ha Te3un akTuBuTe.

(3) Benukm cueToBOoAHM onepaumnm BbB Bpb3ka C NMpeoLieHKaTa Ha akTMBuTe Ha hoHaa B Mpoueca Ha onpeaensiHe Ha HeTHaTa
CTOWMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha eVH [siN, EMUCHOHHATA CTOMHOCT M LieHaTa Ha 06paTHOTO U3KyrnyBaHe
Ha OSAnoBe ce M3BbPLUBAT OT YMNpaBnsBalLOTO APYXEeCTBO. TO OTroBaps W 3a MoflyYyaBaHETO W MPaBUMHOTO W3MOn3BaHe Ha
MH(OPMaLMsATa OTHOCHO Ma3apHaTa CTOMHOCT Ha akTMBMTE Ha (OHAA, BanyTHUS Kypc, MO KOWTO Ce NpeoueHaBaT NapuyHuTe

CpefcTBa, B3emMaHusATa 1 nacveute Ha oHAaa; 6p0;| Ha gsnoseTe Ha hoHaa B 06pbu.|,eHv1e.

(4) YnpaBnsBalLoTo APYXECTBO y4acTBa U € OTFOBOPHO 3a TEXHOMOMMYHOTO U MPOrpamMHO OCUrypsiBaHe Ha npoueca Ha
onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha hOoHAA, Ha M3YMCNEHMETO HA EMUCUOHHATA CTOMHOCT U LieHaTa Ha oBGpaTHO

n3KynyBaHe.

(5) OTaen ,BbTpeLueH KOHTPOS M HOPMaTMBHO CLOTBETCTBUE” B YNPaBNABALLOTO APYKECTBO M3rOTBSA NPOTOKOJ, ChAbpKalLl
ob6cbxaaHusATa, CBbP3aHN C ONpPeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe. MPOTOKOMbLT CbAbPXKA CMUCHK C AOKYMEHTUTE,

Ha 6a3a Ha KOMTO € u34yucrneHa HeTHaTa CTOMHOCT Ha aKTUBUTE 1 NMOCOYBA M3TOYHMLUMTE Ha u3nornasaHara MHdopMaLus.

(6) (usm. — peweHue om 17.01.2023 e.) YnpaBnsBawoTO APY>XECTBO MybnunkyBa eMUCMOHHATa CTOMHOCT M LeHaTta Ha
06paTHOTO M3KynyBaHe Ha CTpaHuuaTta Ha YnpaBnsBalloTo ApyXecTBo B IHTEPHET M Ha MecTaTa, KbeTo ce noaaBaT NopbYkM

3a MoKyrnka 1 06paTHO M3KynyBaHe Ha AsnoBe Ha ®oHaa.

Yn. 28. (1) BaHkaTa-Aeno3uTap KOHTPONMpa U3YUCIISIBAHETO Ha HETHaTa CTOWHOCT Ha aKTUBWUTE, EMUCUMOHHATA CTOMHOCT U
LieHaTa Ha 06paTHO M3KynyBaHe Ha AAnoBe Ha hoHAa C Len TO Aa OTroBapst Ha npasunarta Ha JOroBopHUS qooHA, ogobpeHus

NPOCNEeKT N HacToALluTe npasuna.

(2) Npw ocbLLeCTBABaHE Ha KOHTPOIHUTE cY PYHKLMKN BaHkaTa-Aeno3nTap usnpaiia noTBbpXXAeH1e OTHOCHO onpeaeneHnTe
HeTHa CTOWHOCT Ha aKTUBUTE 1 HETHA CTOMHOCT Ha aKTUBUTE Ha eaVH AS, EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO 13KynyBaHe
C odpmumanHo NUCMO WM C KPUMTUPAH U MOANWCaH C eNneKTPOHEeH MOANWC MEWn, KOMTO ce u3npaljat 4O YnpaBrsBallioTo

apyxectso Ao 13:30 yaca B AeHsi Ha u34yncnsiBaHe.

(3) B cnyyan Ha KoHCcTaTuMpaHo HapylleHve b6aHkaTa He3abaBHO, HO He no-kbcHO OT 13:30 yaca B OeHs Ha usuncnsasaHe
yBeoMsiBa YNpaBMsiBallOTO [APYXECTBO W M3WUCKBA OTCTpPaHsABaHe Ha HECbOTBETCTBUATA. YNpPaBnsiBalloTO APYXECTBO

He3abaBHO OTCTpaHsABa HECbOTBETCTBUATA U U3BBPLLBA YBEOAOMIIEHUATA CbITaCHO Te3n npasuna.

Yn. 29. MNpu oueHkaTa Ha nopTdenna n npu onpeaensHe Ha HCA oauMTopuTe Ha ynpaBnsiBaLloTO APYXECTBO NPeAOCTaBAT
KOHCYNTauuM OTHOCHO OTYeTHOCTTa M CbbrniojaBaHe crnasBaHETO Ha HopmaTtuBHaTa 6asa u MexayHapoAHWTE CHETOBOAHW

CTaHgapTu.

PA3OEN
CbXPAHEHUE HA NOKYMEHTU U KOHTPOJ1 HA CbXPAHEHUETO

Yn. 30. (1) 3a peleHusaTa Ha ynNpaBnsaBaLLOTO APYXECTBO MPY ONpeAensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE, HeTHaTa

CTOMHOCT Ha aKTUBWUTE Ha eAWH OS5, EeMUCUOHHAaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha OANnoBeTe ce BOOAAT NPOTOKOSIN,
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KOWUTO Ce noannceaT OT U3MbITHUTENHUA OUPEKTOP N PBbKOBOAUTENSA Ha oTAeEN ,,BpremeH KOHTPOI 1 HOPMAaTUBHO cboTBeTCTBME”

Ha ynpaBnsBaLLoTO APY>KeCTBO.
(2) Kbm npoTokonuTe ce npunara usnarta AoKyMeHTaumsi, Ha 6a3aTa Ha KOSiTO ca B3eTU peLleHusITa.

(3) (usm. — peweHue om 17.01.2023 2.) NpoToKONUTE Ce CbXpaHsABaT 3a CPOK OT NEeT roauHu. LisnoctHaTta gokyMeHTaums v
MHpopmaLmsi, cBbp3aHa C onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE, eMUCKMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO

M3KynyBaHe Ha OA5oBeTe Ce CbXpaHABa B €NIeKTPOHHa copma.

(4) PbkoBoguTenat Ha oTtAen ,BbTpelleH KOHTPON U HOPMAaTMBHO CbOTBETCTBME ~ Ha ynpaBnsBalloTO APYXECTBO €

OTroBOpPEH 3a CbXpaHABaHETO Ha OOKYMEHTUTE, CBbp3aHnN C U3HUCITIEHNETO Ha HCA n onpeaensiHe Ha LeHnTe Ha doHaa.

(5) KoHTponbT BBbpXY npoLeca Ha CbXpaHsaBaHe Ha JOKYMEHTUTE, CBbp3aHu ¢ mauncneHmeto Ha HCA v onpepensiHe Ha

LeHuTe Ha poHAa ce oCblUecTBsBa OT CbBeTa Ha OUNPEKTOpUTE Ha ynpasnaBalloTo APY>KECTBO.

PA3OEN IV
CbBUPAHE HA UHO®OPMALIUA NPU ONPEAENAHE HA HCA

Yn. 31. (1) YnpaBnsiBalwoTO APYXKeCTBO Mnpunara cuctema 3a cbbupaHe Ha WHOpMauus, KOSTO e onpefenswia 3a

mauuncnsisaHeTo Ha HCA.

(2) N3TounnumTe Ha uHdopmaums, onpepenswa 3a usdvicnasaHe Ha HCA, ca odwmumanHua GonetwuH Ha ,Bvnrapcka

doHgoBa 6opca — Cocousa” A, nbpuyHUTE annbpu Ha OLK, Poritepc, Bloomberg, CEDEL, EUROCLEAR u gp.
(3) YnpaensBaloTo Apy)XeCTBO cuctematusupa, knacuduumpa v nocoysa M3nonsBaHuTe U3TOUYHULM Ha MHOpMaLUs.

(4) NMpu unsuncnasaHe Ha HCA ce nocoysa BUABLT Ha M3MOn3BaHaTa MHOPMALMS — MbpBUYHA UMM BTOPMYHA, KaTo

yNpaBnsiBaLoTo APYXECTBO Npunara npoueaypa Ha pasrnexgaHe, kopurupaHe v BepuduumpaHe Ha nonyyeHarta nHhopmaums.

PA3OENV
NMPOrPAMHO OCUI'YPABAHE NPU ONPEQENAHE HA HCA

Yn. 32. (1) B npoueca Ha onpefensiHe Ha HCA, eMMCuOHHaTa CTOMHOCT M LieHaTa Ha o6paTHOTO M3KynyBaHe Ha AAroBeTe
Ha coHAa ce n3nonaea cobCTBEH NporpameH NPOAYKT Ha ynpaBnsBaLLOTO APYXXeCTBO, KOWTO OTroBapsi Hal-Marnko Ha CrnegHuTe

N3UCKBaHVIS:
1. cbabpka YacTTa, Ha KOATO Ce BOAM CYETOBOACTBOTO Ha dhoHAa;
2. laBa Bb3MOXHOCT 3a AVMPEKTHO BbBEXIaHe Ha MHopMaLmMaTa 3a nasapHaTa LeHa Ha akTuBuUTe Ha GoHaa;
3. MHOMKMPA HanM4MeTo UMM OTCLCTBUETO Ha NasapHa LieHa Ha CbOTBETHUTE aKTVBW Ha PoHAa;
4. pasnonara ¢ Heobxoavmara salumTa 3a Bu3aHe B nporpamara caMo Ha OTOpM3MpaH1Te nuua;

5. cbxpaHsiBa I/IHCbOpMaLI,I/IﬂTa 3a onpepgensdHe Ha HeTHaTa CTOMHOCT Ha aKkTMBWTE, EMUCMOHHaTa CTOMHOCT M UeHaTa Ha

obpaTHO M3KynyBaHe Ha AsAnoBeTe Ha hoHAa 3a NPEAXO4HU NEPUOAM 1 He no3sonsiea T Aa 6bae NPOMeHsiHa NO-KbCHO;

6. AaBa Bb3MOXHOCT 3a pasnevyaTBaHe Ha pe3ynTtatn OT U3HUCNABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHaTa

CTOMHOCT 1 LieHaTa Ha obpaTHO U3KynyBaHe Ha AsnoBeTe.

FMABA CEOMA
N3BANBAHE HA KOH®JIMKT HA UHTEPECW.

3ALLUUTA CPELLY PASKPUBAHE HA BbTPELLUHA UHO®OPMALNA
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Yn. 33. (13m. Ha 23.12.2016 r.) 3a npegoTBpaTABaHe KOHMNVKT HA MHTEPECU Ce NpeanpuemMaT CrieaHUTe MepKu:

1. opraHusupaHe Ha [JoroBopHus oHA OT n1ueH3npaHoTo oT KOH ynpaBnsBallo ApyXecTBO, KOETO ynpasnsBa noptdenna
Ha [oroBopHusi OOHA NOCPEACTBOM MHBECTULIMOHHM PELLEHUS Y HAPEXAaHUs, N U3BbpPLLUBA AelHOCTTa no npogaxba n obpaTHo

n3KynyBaHe Ha OArnoBeTe Ha [oroBopHus oHA,

2. cKntovBaHe Ha A0roBop C UHBECTULIMOHHN NOCpeaHNLM 3a U3NbITHEHNE HapeXXAaHUATa Ha ynpaBnAaBaLlloTO APY>XeCTBO Npu

ynpasJieHMeTo Ha ®oHaa;

3. onpegeneHoTo B npasunata Ha doHaa Bb3HarpaxgeHue 3a YNpaBMsiBalloTo APYKECTBO Ce W3YNACHsiBa 3a BCeku
KaneHaapeH AeH KaTo NPOLEeHT Ha roaviiHa 6asa oT HeTHaTa CTOMHOCT Ha akTMBM Ha PoHAA, HAauMCHsABa Ce NPU U3YKUCNSBaHe
Ha HeTHaTa CTOMHOCT Ha aKTWBWTE WM Ce U3Nnala B Ha4yanoTo Ha Meceua, CreaBaly Meceua, 3a KOWTO ce OTHacs;

Bb3HarpaxxaeHneTo € B Nnpsaka 3aBMCUMOCT OT YyCNeLWHOTO ynpasrieHne Ha AeriHocTTa Ha [loroBopHus oHA;

4. nvuata no npeaxofHaTa To4ka Nnpu BCThINBaHE B AMbXHOCT UMW NpU 3anoyBaHe Ha AeVHOCT 3a APY>KeCTBOTO NpeaoCcTaBaT
Ha pbKOBOAMTENS Ha OTAEN ,BbTpelleH KOHTPOM 1 HOPMaTUBHO CbOTBETCTBME” Ha YNPaBnsBaLLOTO APYXXECTBO MHOpMaLMs 3a
(PUHAHCOBUTE MHCTPYMEHTM, NPUTEXABaHWN OT TAX W/UNKN OT CBBP3aHUTE C TSX NUUA, C U3KII0YEHNEe Ha AbpXKaBHUTE (DUHAHCOBU
MHCTPYMeHTU. Ta3n uHdopmMaumnsi ce NpegocTass M NpU BCSKO NocredBallo npuaobvBaHe v pasnopexaaHe ¢ (hMHaHCOBU

MHCTPYMEHTM [0 Kpasi Ha paboTHWS AeH, CreaBall AeHs Ha NoslyvyaBaHe Ha NOTBbPXKAEHWETO 3a CKIodeHaTa CAenka;

5. yNpaBnsBalloTo APYXEecTBO Mpu ynpaBfieHUeTo AeniHocTta Ha doHga ocurypsisa ChnpaBeanvBo TpeTupaHe Ha
npuTexaTtenuTe Ha AANOBe KaTo npunara NpuHUMNUTE 3a 3alyTa Ha TEXHUTE HTepecH, 3a HeobnarogeTencreaqe Ha efHo nuue
3a cMeTka Ha [pyro, 3a efHaKBo TpeTupaHe Mpu paBHW YCMOBMA U 3a pasKpvBaHe Ha MbMfHa, TOYHa M Henoasexaalua

MHOpMauums, koeTo 6y Morna Aa NnocnyXu 3a B3eMaHeTo Ha 060CHOBAHO MHBECTULIMOHHO peLleHne

Yn. 34. 3a ocurypsiBaHe Ha 3alMTa cpelly HenpaBOMEpHO MpedaBaHe M M3MoN3BaHe Ha BbTpelHa MHopmauus ce

npeanpuemart crnegHnTe MepKu:

1. ynpaBnsBaLLloTO APYXKeCTBO Cb3faBa YCIOBWS, rapaHTUpally ona3BaHeTO Ha HanuyHata npu TAX OTYETHOCT K
MHOpMauus, cBbp3aHa ¢ AerHocTTa Ha [loroBopHusa doHa, KaTo onpepenat ¢ [paBuna 3a BbTpeLIHA opraHusaums u c
PyHKLMOHAMNHNTE XapaKTepUCTUKV Ha oTAenuTe Ha Y]] 3agbrkeHnsiTa U OTTOBOPHOCTUTE 3a BCUYKM NMLA, y4acTBaLLm B npoLeca

Ha onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTueWTe Ha [10roBopHUSA oHA 1 dopMMUpaHe Ha MHBECTULIMOHHU PELLEHNS;

2. uneHoBeTe Ha ynpasuTesniHna opraH Ha ynpasnAaBaWOTO [APYXeCTBO, HEroBute Cnyxutenu n BCUYKM Opyrkn nuua,
paGOTeLLlI/I no AO0roBoOp 3a ynpaensABallOTO OPYXeCTBO, HE MOraT Aa pasrfacsaBaTt, OCBEH ako He Ca onpaBOMOLLEeHN 3a ToBa, U
[Oa nonseaT 3a obnarogetencrsaHe Ha cebe cv unu Ha apyrun nuua, BKIMKYUTENHO U Ha CaMOTO ynpasnaBallo OPY>XeCTBO, (baKTM
1 06CTOATENCTBA, 3acArall HanM4YHOCTUTE U onepauunTe No CMETKUTE 3a LleHHN KHXa Ha ﬂOFOBOpHI/IFI CbOH,D,, KaKTO U BCUYKM
apyrun d)aKTVI n obcrosATencTaa, npeacrtaendaBalln TbProBCka TalHa, KouTo ca Y3Hanun npun usnbiiHEHNE Ha CJ'Iy)KeGHVITe n

npodecroHanHuTe cy 3agbiMKEHUS, 3a KOETO NOANUCBAT Aeknapauus;

3.ocBeH Ha KO®H, 3a uenute Ha KOHTponHaTa W OEWHOCT U B paMKUTe Ha 3amnoBeATa 3a MpoBepka, YneHoBeTe Ha
ynpaBUTENHUS OpraH Ha ynpaBfsBallOTO APYXECTBO He MoraT Aa AaBaT MHopmauusa Mo npegxogHaTa Tovka, OCBEH MO

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

FMABA OCMA
ANPUEMAHE U UBMEHEHME HA NPABUJIATA 3A ONMPEOENAHE HA HCA.
KOHTPOI NO CNA3BAHE HA MPABUINATA
Yn. 35. (1) NpaBunara 3a onpegensiie Ha HCA ce npuemat oT CbBeTa Ha AMPEKTOpPUTE Ha yNpaBnsiBaLLOTO APYXECTBO 3a

cMeTKa Ha [loroBopHMs oHA.

(2) 'ameHeHusa 1 JombnHeHUs! Ha NpaBunata ce Npuemart oT CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsBaLLoTO APYXKECTBO.
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(3) (usm. — peweHue om 15.02.2023 2.) MNpuemaHeTo Ha npaBunaTa, CbOTBETHO Ha MPOMEHW B TsX, ce opobpsiBa oT

3amecTHuK-peaceaatens Ha KOH, pvkoBogeLl ynpaeneHve ,Haasop Ha MHBECTULMOHHATA AeitHoCT .

(4) CbBeTbT Ha AUpPEKTOPUTE Ha yNpaBnsaBaLLOTO APYXECTBO Bb3nara KOHTpona no cna3saHe Ha npasunarta Ha [JoroBopHus

oHA Ha pbKOBOAUTENSA Ha oTAenN ,BbTpeLleH KOHTPON 1 HopMaTUBHO CcbOoTBETCTBME” Ha ynpasnaBalloTo 4PYyXeCTBO.

NPEXOOHW M 3AKITIOYUTENHN PA3NOPEOBM

81. (usm. — peweHue om 17.01.2023 2.) \anon3saHuTe cneunanHi TEPMUHN B TE€3W Npasunia umaT 3HavyeHneTo, onpeaeneHo
B AePUHUTUBHUTE HOPMW OT JOMBIHUTENHUTE pasnopeadt Ha 3akoHa 3a AENHOCTTa Ha KONEKTUBHWUTE MHBECTULIMOHHN CXEMU U
ApyruTe npeanpusiTus 3a konektuBHo nHBecTupaHe (3OKCUMOKN) n Hapenba Ne 44 ot 20.10.2011 r. 3a 1 M3nMcKkBaHUATa KbM
AeMHOCTTa Ha KONMEKTUBHUTE WHBECTULIMOHHU CXeMu, ynpasnssalumTe OpYXecTBa, HauMOHaNHUTE WHBECTULIMOHHW (hOHAOBE,

anTtepHaTUBHUTE MHBECTULIMOHHU (bOH,EI,OBe 1 nuuaTta, ynpasnasalliy antepHatMuBHU MHBECTULIMOHHU CbOHﬂOBe.

82. 3a HeypefeHuTe OT HacTosWwmMTe npasuna cnyyau ce npunarat 3OAKUCOMKU n cboTBeTHaTa 3akoHOBa U NOA3aKOHOBA

HopmaTuBHa 6a3a.

83. Hactoswute MNpaBuna 3ameHAT goceralwHuTe NpaBuna 3a oueHka Ha nopTdeiina 1 onpegensiHe Ha HeTHaTa CTOMHOCT
Ha aktmeuTe Ha O® ,EJTAHA ®onp lMapuyeH lMasap®, npuetn ¢ pewenne Ha CbBeTa Ha AMPEKTOpPUTE HA YNpaBnsBaLloToO
apyxectso oT 11.04.2007 r. uUsMeHeHU U AOMbIHEHU C pelleHne Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsiBaLLOTO APYXKECTBO OT

26.06.2008 r., ot 28.02.2011 r. n o1 23.03.2011 1.

84. Hactosiwumte npaBuna ca npvetu ot CbBeTa Ha AUPEKTOpUTE Ha ynpaBnsBsaLlo ApyxecTtso ,ENIAHA ®oHg MeHNmIKMBHT”
Al ¢ pewenwne no npotokon ot 21.06.2012 r. u ca n3ameHeHw ¢ pewueHve Ha CbBeTa Ha ampektopute ot 23.11.2012r., 18.12.2012
r.,, 23.12.2016 r., 17.01.2023 r., 15.02.2023 r. u c peweHne Ha CbBeTa Ha anpektopuTte oT 09.12.2025 r., kaTo nocnegHUTe

n3MeHeHust Bnusart B cuna ot 01.01.2026 r.
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MpunoxeHue 2 — MecTa, KbaeTo ce nogaBaT NOPBYKU 3a MOKYNKa U o6paTHO U3KynyBaHe Ha
asanose Ha ®oHpaa

VHBecTuTOpMTE MOraT Aa nonyyaT npocnekTa, npaBmnarta, OCHOBEH UH(POPMAaLIMOHEH JOKYMEHT, KakTo
W gonbrHUTENHa nHdopmaLms Bcekn paboTteH aeH B ocuca Ha Y[ ,EnaHa ®oHa MeHnmxkmbHT” ALl Ha
agpec rp. Cocus, yn. Jlbuesap CtaHyeB” Ne 5, Cocapma BusHec Taybpce, kyna b, et. 12, ten. (02)
810 00 62, nuue 3a KoHTakTU Hukonawn aBnoB, KakTo U BbB BCUYKN OCTaHanm ogumcu, ocurypeHmn ot
Y[ ,Enana ®oHg MeHnpxmbHT” ALl B cTpaHarTa:

] rp. Coduga, UL ,Cocapma BbusHec Taybpc®, yn. Jlbuesap CtaHueB” Ne 5, Cocapma BusHec
Taybpc, Tbprocku LeHTbp, naptep Ten. (02) 810 00 65;

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

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

. rp. MNneeeH, yn. ,Cs.cB. Kupun n Metoanin" Ne18, busHec ueHTbp ,[pectnx”, naptep, Ten. (064)
840 114; (0887) 556 669;

" rp. Wywmen, yn. ,Pacdann NMonos” Ne 2, Ten. (054) 800 535; 800 536; 862 260.
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