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PoHg MeHugkMbHmM

,EJIAHA EBpodroHa’

OoroBopeH oHAa

[MpocnekT 3a NnybnuM4Ho npegnaraHe Ha
asanose

+EJTAHA EBpocoHa” e goroBopeH (poHA 3a UHBECTUPAHE OCHOBHO B MPEXBBbPIISEMU LIEHHU KHUXa U
ApYyrv NKBMAHW (OUHAHCOBW aKTUBW, KAaTO OCHOBHATa LieN € 3ana3BaHe W HapacTBaHe Ha CTOMHOCTTa
Ha MHBECTULMUTE Ha NpUTeXaTenuTe Ha AAnoBe, NPy NoeMaHe Ha HUCKO HUBO Ha PUCK.

BbposaT Ha ganoseTe Ha ,EJIAHA EBpocdoHa” ce npomeHs B 3aBUCMMOCT OT ob6ema Ha usBbpLUBaHUTE
npogaxbm n obpaTHO M3KynyBaHe Ha ganose. [anosete ca 6e3HannyHM (PMHAHCOBU UHCTPYMEHTH,
KOMTO ce perncrpvpar noumeHHo B LieHTpaneH genosuTtap 1 ca 4eEHOMWHMPAHW B €BPO.

MpocnekTbT 3a Ny6nnyHO NpegnaraHe Ha ganose Ha gorosopeH o ,ENTAHA EBpodoHa” cbabpxa
uanata uHdopmauunsa, Heobxoguma 3a B3eMaHe Ha MWHBECTULMOHHO peLUeHune, BKITHYUTESNTHO
OCHOBHUTE PUCKOBE, CBbp3aHu ¢ hoHAa. B uHTepec Ha uHBecTUTOpUTE € Aa ce 3ano3HasT C NpocneKkTa,
npeav Aa B3emaT pelueHue aa UHBeCcTupar.

[ata: 8 anpun 2026 r.
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1. UHcpopmauma OTHOCHO ynpaBnsiBaloTo APYXKeCTBO
1.1. AbpxaBa YneHkKa no npousxon

0o ENAHA EspodoHa’, HapudaH no-gony ,PoHabT unum ,JloroBopHuSaT oHA® M ynpaBnsiBalloTo
OpYXeCTBO, KOETO OpraHuavpa u ynpaenssa [JoroBopHusa ¢oHa, ca ¢ npousxof Penybnuka Bwnrapums.

1.2. HaumeHoBaHue, ceaanuile U agpec Ha ynpasrieHue

®oHabT ce opraHuaupa u ynpasnsasa oT Y ,EJNTAHA ®ong MeHngxkmbHT' All, HapyuyaHo no-gony
,YTMPaBNsABaLLOTO APYXECTBO”, CbC cefjanuvuie n agpec Ha ynpasneHue: rp. Codwua 1 000, parnoH
,Cpegeu”, yn. ,KyamaH LLankapes” Ne 4, n agpec 3a kopecnoHgeHuums: rp. Cocoms 1 797, yn. Jlbuyesap
CtaHueB” Ne 5, Codpapma busHec Taybpc, kyna b, et. 12, tenecoH: (02) 810 00 45, enekTpoHHa
cTtpaHuua B NHTepHeT (Web-site): www.elana.net.

1.3. laTta Ha perucTpauus, NMULEeH3, CPoK

YnpaBnsiBawloTO APY>KECTBO € Yy4YpeLeHo Mo peLleHne Ha yupeauTenHoTo cbbpaHme Ha 07.05.2002 r.
1 BNMCaHo B Tbproeckus pernctbp Ha CI'C Ha 13.08.2002 r. no dp.a. Ne 7192/2002 r., napt. 70220, Tom
817, per. 1, cTp. 61. YnpaBnaABaLlOTO OPYXECTBO € MPEpPErncTpmpaHo B TbpProBCKUS PErUCTbP U
peErncTbp Ha lpUANYECKMTE NUUA C HecTomnaHcka uen kbM AreHumsitTa no BnuceBaHusaT ¢ EUK
130963811.

YnpaBnsaBalloTO APYXECTBO MpuUTexaBa fULUEH3 3a M3BbPLUBAHE Ha OEWHOCT KaTo ynpaBrisiBallo
apyxectso Ne 57-Y[1/07.07.2017 r., uapageH ot KOPH Ha ocHoBaHue Pewenmne Ne 120-Y[ ot 31.07.2002
r., NnpeusgageH BbB Bpb3ka C NpOMsHa npeameTa Ha AEeVHOCT Ha YNpaBnsBawoTO OPYXECTBO B
CbOTBETCTBME CbC 3akoHa 3a AEWHOCTTA Ha KOJNEKTMBHUTE MHBECTMLMOHHU CXEMW W Ha Opyru
npeanpuaTus 3a konekTnsHo nHeectupaHe (3OKNCAONMKW), cernacHo pelweHne Ha obwoTo cubpaHne
Ha aKLUWOHepuTe Ha APYXECTBOTO, NpoBeAeHo Ha 26.06.2017 .

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO € C HeorpaHn4eH CpokK Ha CbllecCTByBaHe

1.4. Y[ ,,Enana ®oHa MeHugxmbHT” Al opraHM3snpa u ynpasnsiBa crnegHUTe MHBECTULIMOHHU
¢hoHaoBe (KONMEKTUBHM WMHBECTULIMOHHM CXeMM U HAUUOHANIHU WNHBECTULIMOHHM

c¢doHaoBe)
e [1® ,Enana BucokogoxoneH ®oHa”;
o [1® ,EnaHa banaHcupan EBpo ®oHa;
e [® “EnaHa BanaHcupaH $ ®oHa”;
o [1® “Enana ®ong CeobogHu MNapn’;
o [1® “EnaHa EBpodoHg’;
e [® “EnaHa NobaneH ®oHa Akumn®
e [1® ,Enana bvnrapus®;
e [ ,Enana ®oHa Heasmxkummn MmoTun®;
e HauuoHaneH porosopeH cdoHg ,ELANA Ned Davis Research Dynamic Strategy”;
e HauuoHaneH goroeopeH cdoHg EJTAHA Mpemuym BI" Cenekums;

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

CbBeTbT Ha avpektopute (CO unv CbBeTbT Ha OMPEKTOPUTE) Ha YNpaBnsaBalloTO APYXECTBO € B
CbCTaB:

MapTtnH EntummnpoB HukonoB — yneH Ha CL u anbrHUTENEH OUPEKTOP;

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

Hwukonan XpucTtos NaBnos - uneH Ha CL;

epopru BaneHTnHoB ManuHoB — uneH Ha C[;

Mabpnena Hegsankosa TomoBa — uneH Ha C[.

YnpaBnsiBawloTo ApYXXECTBO Ce NpeacTaBnsaBa 3aeaHo OT V3NbNHUTENHUTENHUTE AMPEKTOPMW.

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

UneH Ha C[] Ha EJTAHA ®duHaHcoB XonauHr ALl, EMK 175 371 928;
UneH Ha C[] Ha ,ENAHA ®unnancn” EALD, EMK 130 480 008;

e  Ynpasuten Ha KN EM“ O0[, EVK 203730857’

Ynpasuten Ha ,J)KW EM EH ECTENT” 00[1, EMK 206799980.

1.6.2. [laHHM 3a u3BbpLUBAHA U3BBH YNPaBABaLLOTO APYXKeCTBO AeMHOCT 3a Neopru ManuHoB

e YneH Ha C[ Ha ,KK UHBecT” AL;

e UYneH Ha C[d n nanbnHuteneH aupektp Ha ,EnaHa ®oHa 3a 3emegencka 3ems” AQCUL;

e YneH Ha oanTHUSA komuteT Ha ,ENTAHA ®unaHcos Xonanur AL.

1.6.3. [laHHM 3a u3BbpPLUBAHA U3BBLH YNPaBsABaLLOTO APYXECTBO AeMHOCT 3a UBaino lMNeHeB
He n3BbpLIBa AEVHOCT U3BBH YNPaBABaLLOTO OPYXKECTBO.

1.6.4. JaHHM 3a U3BbpPLUBaHA U3BLH YNpaBnsABaLLlOTO APYXeCcTBO AeMHocT 3a Hukonau Naenos
He n3BbpLuBa AENHOCT U3BBH YNpaBnsaBaLLloTO APYXECTBO.

1.6.5. laHHM 3a U3BBbPLUBaHa U3BBLH YNPaBnABaLOTO APYXeCTBO AeMHOCT 3a Na6puena TomoBa
He n3BbpLUBa AENHOCT U3BBLH YNpaBnsBaLLloTo APYXeCTBO.

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

3anncaHuaT 1 BHeceH kanuTtan Ha Y[ “EnaHa ®oHg MennaxkmbHT” Al e 336 599,49 eBpo.

1.8. NMonuTtuka 3a Bb3HarpaxpneHuATa

MonuTtukaTa 3a Bb3HarpaxaeHusiTa Ha YnpaBnsBaloTo APY>KECTBO OYepTaBa paMkaTa 3a U3MbliHeHWE
Ha HOPMaTMBHUTE W3UCKBaHUSI OTHOCHO Bb3HarpaxneHWsTa Ha cregHuTe KaTeropuv nepcoHan:
CIY>XUTENN Ha PbKOBOAHM AMTbXHOCTU; CIYXUTESN, YMSTO AEVHOCT € CBbp3aHa C NoeMaHe Ha PUCKOBE;
CNY>XUTENW, U3NbIHSABALLMN KOHTPOSHM dyHKUMK. MonutukaTa 3a Bb3HarpaxaeHusTa CboTBETCTBA Ha
NPUHLMNUTE 3a pasyMHO U eddEKTUBHO yrnpaBfieHWe Ha puUcka W ro Hacbpyaea, kKaTo He nooLpsiBa
NMOEMaHeTo Ha PUCKOBE, KOMTO He ca cbobpaseHu ¢ puckoBuTe npocunu, yctaea, npasunata wunm
yypeauTenHuTe [OOKYMEHTW Ha YynpaBnsiBaHUTe OT YNpaBnsBaWOTO [APYXECTBO KOMNEKTUBHM
WMHBECTULIMOHHM cxeMu. lMonuTukaTa 3a Bb3HarpaxpgeHusitTa CbOTBETCTBA Ha OWU3Hec cTpaTerusiTa,
Lenute, LEHHOCTUTE U MHTEpecuTe Ha YMpaBnsBalloTO APYKECTBO, Ha YrpaBfsiBaHUTE OT HEro
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KONEKTVBHW WHBECTULMOHHM CXEMW W Ha WHBECTUTOPUTE B THAX, KaToO BKMOYBA W MeEpKM 3a
npegoTBpaTsiBaHe Ha KOHIUKTUTE HA UHTEPECH.

MonuTykaTa 3a Bb3HarpakaeHusiTa Ha YNpaBnsiBaloOTO APYXECTBO € [A0CTbMHA Ha WHTEepHeT
CTpaHuUaTa Ha gpyxecTtBo www.elana.net.

Konue ot NonuTtukaTta 3a Bb3HarpaxgeHudata e obaoe npenocTtaBeHo Ha XapTueH HocUTen OesnnaTHo
npu NoONcCKBaHe.

Ot akTmBWTE Ha [JoroBopHMs oHA He ce u3nnawart Nof HUKakBa popMa Bb3HaArpaK4eHUs, CTUMyNu,
BoHycu 1 apyrn obnaru Ha Cny>xuTenu Ha YnpasnaBaLoTo ApPY>KEeCTBO.

2. Uncpopmauimsa oTHOCHO OOroBOpHUA hoHA
2.1. HaumeHoBaHue
[orosopeH doHa ,EJNTAHA EBpodhoHg”.

PoHOBLT e KONMEeKTMBHa MHBECTMLMOHHA CXxeMa No cMUcbna Ha 3akoHa 3a OeVHOCTTa Ha KONeKTUBHUTE
WHBECTULMOHHN CXEeMU U Ha APYrn npeanpuatvsa 3a KonektueBHo uHBectupane (S3OKNCAOMNKW), kosTo
nybnumyHo nsgaea (Nnpogasa) AsnoBe U MHBeCTUMpa HabpaHuTe MapyvyHM CPeacTBa B Npexsbprsemu
LEHHWN KHWXKa, ASNOBE Ha KONEKTMBHM UHBECTULMOHHN CXEMW U BNOrose B HaHKu.

2.2. laTta Ha y4peasiBaHe, NULEH3, CPOK

®oHABT e opraHM3npaH no pelleHne Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsBallOTO OPYXKeCTBo,
npueto Ha 23.01.2009 roguHa. YnpaBnsaBallOTO OPYXKECTBO opraHusvpa u ynpasnsasa ®oHoa Bb3
ocHoBa Ha Paspewwerune Ne 80-A®/14.05.2009r. nsgageHo ot Komucusata 3a duHaHcoB Hagsop (KOH)
Bb3 ocHoBa Ha PeweHne Ne 399 - [1$/29.04.2009 r. Ha KPH. PoHOBT € C HeorpaHMYeH CPoK Ha
CblLieCTBYBaHe.

2.3. MsacTtoTo, KbAeTo MoraT Aa 6bAaT nony4YyeH npaBunarta Ha ¢poHAa, NepuoanuYHUTE OTHETHU
M gonblHUTeNHa uHdgopmaymsa

MHBecTuTOpMUTE MOraT Ada nofyvat OCHOBHUS MHMOPMAaLMOHEH AOKYMEHT, MnpocnekTa, npasunara,
nepuoanyHNTE OTYETU, KaKTO M JONbIHUTENHA MHAOPMaLMs BCekM paboTeH AeH B MecTaTa, KbOeTo
ce nogaeaT MOpbYkM 3a u3gaBaHe (nNpogaxba) m obpaTHO uskynyBaHe Ha AsnoBe Ha PoHAa
(Mpunoxenne Ne2 kbm [pocnekTa) KakTo U Ha MHTEPHET CTpaHuuaTa Ha YnpaBnsaBaLwoTo ApYKeCTBO
www.elana.net.

2.4. laHbYeH peXxum - obnaraHe noxoauTe Ha NpuTeXxatenute Ha aanose

Tosu pasgen oT NpocnekTa npedcTassa MHpopMauus 3a 00LLNS JaHbYEH PEXUM, Npunoxmnm 3a doHaa,
KOMTO e OT 3HaYeHve 3a npuTexaTenuTe Ha AsnoBe, U ce oTHacs 3a obnaraHe Ha JOXOAMTE UM OT
cOoenkn ¢ gsanoseTe Ha doHAA CbrMacHO OEWCTBALLOTO KbM gatata Ha To3u [pocnekT AaHbyHO
3aKOHOAATENCTBO.

1. JaHbyeH pexum Ha doHaa.
Mevyan6aTa Ha ®oHaa He ce obnara ¢ KopnopaTMBEH AaHbK.
2. [laHbYeH pexuMm Ha npuTexarenuTte Ha ganose BbB PoHAa.

MputexaTtenuTe Ha AsnoBe MoraT Aa NpPUAoOUAT 4oX04 OT MHBECTULMUTE cU BbB hoHaa nog dopmMaTta
Ha KanuTanoBa ne4van6a (NONOXWTENHa pasnuka Mexay npogaxHaTa ueHa U [OKyMeHTanHo
JoKasaHaTa LeHa Ha npugobuBaHe Ha ganoseTe).

2.1. ObnaraHe Ha goxoauTe Ha puamdeckn nuua:
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HoxoguTe oT caenku ¢ asnose Ha doHaa He ce obnaraT, KoraTto nony4yaTen Ha goxoda ca MeCTHU
dusnyeckn nuua nnu usnyeckn nuua, ycTaHoBeHU B AbpxaBa uneHka Ha EBponenckusa cbio3 unu B
Apyra obpaBa 4neHka Ha EBponenckoTo MKOHOMUYECKO NPOCTPaHCTBO.

Hoxooute oT caenku c asnose Ha doHaa, nonyyYyeHu oT HU3MYECKM Nvua, YCTAHOBEHW B TpeTa
Abpkaea, ce obnaraT € OKoH4YaTesneH JaHbk B pa3mep 10% Bbpxy obraraemusi goxog,.

Opyru cnyy4an Ha ocBoGOAEHN OT AaHbK A0X0AMN OT AAnoBeTe Ha AOroBOpHUSA oHA!

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

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

2.2. ObnaraHe Ha goxoOuUTe Ha pPUOMYEecK nuua:

Peanuavnpanute nprxoaw/pasxoam oT caenku ¢ asnose Ha PoHaa He ce NpU3HaBaT 3a AaHbYHU Lenu
npu onpeaensHe Ha AaHbYHWS PMHAHCOB pe3ynTaT Ha MECTHWU IOpUAMYECKU Nvua U YyxXOeCcTpaHHU
nvua oT MACTO Ha cTonaHckaTta AevHocT B Peny6nuka bvnrapusi.

CbrnacHo 3akoHa ToBa CTaBa KaTo:

CYETOBOAHMAT pe3ynTaT Ha MECTHU IOPMANYECKUN NnLa 1 YyXO4eCTpaHHM Nnua OT MACTO Ha CTonaHckaTa
AeviHocT B Penybnuka Bwnrapusa ce Hamanasa ¢ neyan6arta ot npogaxbarta Ha ganose ot doHAa npu
onpegensHe Ha JaHbYHUS PMHAHCOB pe3ynTar.

npu 3aryba ot caenku ¢ gsnoee BbB PoHaa, obaye, Te3n nvua cnefBa Aa yBenuyat cH4eTOBOAHUS
hvHaHCOB pe3ynTaT C oTpUuaTenHaTta pasnuka mexay npojaxHaTa LeHa 1 ueHaTa Ha npuaobusaHe
Ha Te3u ganose.

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 M3KynyBaHe
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 nHdopmaumsa 3a nsnnateHute npes
roauHata goxoam no pefa w ycrnosudata Ha un. 73 ot 300PJ1 B cpok go 28 deBpyapu Ha rogmHaTa,
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 npeacTtaBu Ha KOH n Ha obLecTBeHOCTTa cnegHTe OT4ETH
3a genHocTTa Ha ®oHAaa:
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1. roanweH ot4yeT B cpok 90 AHKM OT 3aBbpLUBAHETO Ha oMHaHCOBAaTa roguHa;

2. WecTmece4eH oT4eT, obxBallall NbpBUTE LLIECT Mecela Ha ouHaHcoBaTa roguHa, B cpok 30 gHuM oT
Kpasi Ha OTYeTHUS nepuog.

[o 31 mapTt exxerogHo CbBETHLT Ha ANPEKTOPUTE Ha YNpaBnsBaLLOTO APYKECTBO CbCTaBs 3a n3teknaTa
KanengapHa roanHa doMHaHCOB OTYET M AoKnag 3a genHocTTa Ha [loroBopHusa oHA M ro NpeacTtass 3a
npoBepka Ha 13bpaHnsa OT YNpaBrsiBaLLlOTO APYXECTBO PErMCTPMpPaH oguTop.

YnpaBnsiBawoto apyxectBo A0 10-0 4ucno Ha CbOTBETHMS MeCeL, OMOBEecTsBa Ha WHTepHeT
cTpaHuuaTa cu oboblieHa nHopmaumnsa 3a CTpyktypata Ha noptderna Ha PoHaa KbM nocnegHata
JaTa Ha NpeaxoaHus Mecel, KOSITO CbAbpKa Hal-Marko JaHHW 3a NPOLEeHTa OT akTueuTe Ha doHAa,
WHBECTUPAHW B pasnnyHuTe BMaoBe hMHAHCOBM UHCTPYMEHTH.

doHABT He pasnpenena nocturHatarta ne4yan6a kaTo goxon Mexay nputexarenmte Ha pOdanoBe.
yl'lpaBJ'IﬂBaLLI,OTO Opy>XXeCTBO peunHBeCcTupa neyan6ara Ha doHaa, B pe3yntat Ha KOeTO HapactBa
HeTHaTa CTOMHOCT Ha akTusmute Ha ®oHaa, B MHTEepecC Ha nputexartennute Ha garnoBse.

2.6. Ogutopu

Pernctpupad ogutop Ha ®oHga e ,PCM BI* OOL, ogutopcko apyxectBo Ne 173, BnucaHO B
Tbproeckust perncTbp kKbM AreHuusta no snmceaHmaTa ¢ EMK 121435206.

2.7. CBegeHuA 3a BUQOBETE U OCHOBHUTE XapakKTepuCTUK Ha ganoBeTe

2.7.1. XapakTep Ha npaBaTa Ha npuUTeXxaTenute Ha AArnoBe

Bcuuky gsnose gasat eHakBu NpaBa Ha CBOMTE NMPUTEXaTenu, KakTo crneasa:
lNpaeo Ha 0bpamHo U3KynysaHe

Bcekn nHBectutop B [JOroBopHUs oHA MMa NpaBo Mo BCSKO Bpeme, B paMKUTe Ha paboTHUTE OHU U
paboTHO BpeMe, Ja nofaje nopbyka 3a o6paTHO M3KyMyBaHe Ha NpUTexaBaHWTe OT HEero AAnoBe,
KOSITO Lle 6bae n3nbHeHa nNpw ycrnoeusTa, npeasuaeru B Mpaeunata Ha ®oHga u MpocnekTa, ocBeH
koraTo 06paTHOTO M3KyryBaHe e CNpsiHO B NpeaBuAeHNTe B 3akoHa unu MpasunaTa Ha ®oHAa crnyyau.
Mopbykata 3a obpaTHO M3KynyBaHe MOXe [a Ce OTHACHA 3a 4acT UMM 3a BCUYKW MPUTEKaBaHu OT
MHBECTUTOpa OAIoBe.

lNpaso Ha uHopmayus

Bcekn wuHBecTMTOp MMa npaBo Ha uWHopmauus, cbabpxawa ce B [lpocnekra, OCHOBHUS
NMH(OPMAaLIMOHEH JOKYMEHT U NEPUOANYHUTE OTHETU Ha [JoroBopHUSA OOHA, KaKTO 1 Ha Apyra nybnunyHa
nHdpopmauma oTHocHo ®oHaa. YNpaBnsaBalLoTo APYKECTBO NpeocTaBsa 6e3nnaTHo, Mpu NoncKBaHe oT
nHBectuTopute, [llpocnekTa, OCHOBHUA WH(OPMALMOHEH OOKYMEHT W nocrnegHute nybnukyeaHu
roguileH n 6-meceveH ot4eT Ha PoHAa.

Mpaso Ha nukeudauyuoHHa keoma

I'Ipm nukengaums Ha PoHaa BCcekn MHBECTUTOP MMa NpaBo Ha nponopunoHarnHa 4actT oT UMYLLEeCTBOTO
Ha doHaa, cboTBETCTBALLA Ha nputexaBaHUTe OT HEro gdanose.

2.7.2. XapaKkTepucTUKN Ha AsnoBeTe KaTo (hMHAaHCOBU MHCTPYMEHTU

Nanosete Ha ®oHpa ca 6e3HaNMYHWU, NOUMEHHU (PMHAHCOBU MHCTPYMEHTU PErMCTPUPAHM MO JNINYHU
noaCMETKM Ha WHBECTUTOPUTE KbM CMeTKaTa Ha YnpaBnsBalloTo ApyxecTBo B ‘LleHTpaneH
aenosutap” A.

2.7.3. okyMeHTH, yaocToBepsiBalLM NpaBoOTO Ha COOCTBEHOCT

“‘UenTpaneH genosutap” ALl BoAW KHUra Ha npuTexatenute Ha AsSNoBE U MOXe Aa u3gasa, No UCKaHe
Ha npuTexaTenuTe Ha OsarnoBe, yAOCTOBEPUTENEH JOKYMEHT 3a COOCTBEHOCT.
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2.7.4. O6GcToATeNncrBa, NpM KOUTO MOXe Aa Obae B3eTO pelleHMe 3a MpeKpaTABaHe Ha
pgoroBopHusi ¢oHa, U ped 3a NpekpaTsiBaHe, WO Ce OTHAcs B YaCTHOCT A0 NpaBaTa Ha
npuTexarenute Ha gAnoBeTe

[loroBopHUSIT (hOHA Ce MpekpaTsBa:

1. no peweHue Ha CbBeTa Ha ONPEKTOPUTE Ha YNpPaBnsiBaLLOTO APYXECTBO, BKIOYUTENTHO B
cryyasi Ha obpaTHO M3KynyBaHe Ha BCUYKM OSINOBE;

2. Npu OTHEMaHe Ha paspelleHVeTo Ha YNpaBnsaBalOTO APYXECTBO 3a OpraHusMpaHe u
ynpaeneHue Ha [loroBopHus ¢oHa ot KPH;

3. Npu npekpaTaBaHe unu obsBsBaHe B HECHCTOATENHOCT Ha YNPaBnsBaLLlOTO APYXKECTBO, ako
He Ce OCbLLEeCTBY 3amsiHaTa My;

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

M3BBbH cnyyas no T. 2, npekpaTaBaHeTo Ha [loroBopHusi hOHAO Ce U3BbpLUBA C paspelleHne Ha
KoMuUcudATa, Npu yCcrnoBua 1 no pea, onpeaeneHn B rnaea yetnpmHageceta, pasgen V ot SOKNCONMKA,
1 rnaea 4eTBbpTa, pasgen V ot Hapeg6a Ne 44 ot 20.10.2011 r. 3a nanckBaHusiTa KbM AENHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHW CXeMW, yrnpaBnaBallmMTe OpYXecTBa, HauMOHanHUTE WHBECTULMOHHU
doHOoBe, anTepHaTUBHUTE WHBECTUUMOHHM OHOOBE W nuuaTa, ynpasnsiBalwy anTtepHaTUBHU
MHBECTULUMOHHN doHaoBe (,Hapenba Ne 44%). Jlnuata, npeanoxeHun 3a nukeugatopm Ha PoHaa, KakTo
W NNaHbT 3a NIMKBMAALMS, B KOUTO 3a4bIMKUTENHO Ce NpeaswxaaT MEPKU 3a 3aluMTa Ha npuTexartenuTe
Ha gAnoBe, BKMOUMTENHO 3abpaHa ga ce M3BbpLIBAT CAENKU C akTmBu Ha PoHOa, OCBEH ako TOBa ce
Hanara oT NMKBMAaauusiTa, ce ogobpsieat ¢ paspelueHnetTo Ha KOH. [JoroBopHMAT poHA ce 3annyaBa C
OTNMCBAHETO My OT perncTbpa Ha KOH.

2.8. doHaoBUTe Gopcu UK NasapuTe, Ha KOUTO ce TbpryBaT AsnoBeTe
OsnoeeTte Ha ®oHAa He ca NpueTy 3a TbpProBusi Ha hoHA0BK Gopcy.
2.9. YcnoBusa u pep 3a emutupaHe (npogaxba) u o6paTtHO usKkynyBaHe Ha AsinoBeTe

YnpaBnsiBawWoTO OPYXECTBO Mpegnara MNOCTOsiHHO asanoBeTe Ha doHaa Ha MHBECTMTOpUTE MO
€MUCUOHHA CTOMHOCT, OCHOBaHa Ha HETHaTa CTOWHOCT Ha aKkTUBUTE Ha OsAN, YBENWYEHa C pa3xogute
Nno eMUTUPAHETO, KaKTO € MOCoYeHo B pa3gen 2.14.2 ot lMNMpocnekTa.

,D,FlJ'IOBeTe ce 3anumceat OT MHBECTUTOPWUTE B MecTaTa, KbAeTo Ce nodaBaT MOpPBbYKM 3a MOKYyMNkKa un
obpaTHo M3KynyBaHe Ha asinoBe Ha PoHaa nocoveHn B MNMpunoxeHue Ne 2 kbm To3um [NpocnekT, BCekn
paboteH geH ot 9:00 yaca go 16:00 yaca 4pe3 nogaBaHe Ha MOpbYka 3a 3anMcBaHe Ha OANOBE U Ha
BHOCHa Genexka unv nnaTexHo HapexaaHe, yaoCTOBEpsBaLLM BHECEHATa CyMa Cpelly 3anucBaHuTe
OsNoBe, CbIMacHO NocoYeHoTOo B pasgen 2.9.2 ot To3u lNMpocnekT. Mopbyky 3a 3annucBaHe Ha gsAnose
ce npuemaTt ¥ AUCTaHLUNOHHO Ypes OH-FarH cucTeMara Ha YnpasnsBaLoTo APYXeCTBO.

3aaBUTENAT e ONbXEH Aa 3annaty 3a BCekn Asn Cyma, paBHa Ha MbNHaTa eMUCUOHHA CTOMHOCT, KaTo
NOPBbYKNTE Ce U3MbIIHABAT N0 eMUCHOHHaTa CTOMHOCT 3a Han-6nunskuns paboTeH AeH, cneaBall AeHs B
KOWTO e HanpaBeHa nopbykaTa. [log ,... HanW-6nM3knsa aeH, cnedpaly, OeHs, B KOMTO € HanpaBeHa
nopwbykata ...” ce pasbuvpa nbpBUAT paboTeH AeH, cneaBall AeHs, B KOWTO € HarnpaBeHa nopbykaTa 3a
MOKyMKa unu obpaTHO M3KynyBaHe, 3a KOWTO € BanvMaHa HoBaTa eMUCMOHHA CTOMHOCT MMM LeHa Ha
obpaTHO uskynyBsaHe.

2.9.1. NMncmeH goroBop ¢ UHBeCTUTOpPA

OeliHocTTa no m3gaBaHe (npogax6a) u obpaTHO M3KynyBaHe Ha gsAnoBe Ha [JOroBopHus doHA ce
oCbLUEeCTBSABA OT YNPaBnsBaLLOTO APYKECTBO Bb3 OCHOBA Ha NMUCMEH LOroBop C KnueHta. lNucmeHaTa
dopma ce cumTa 3a crnaseHa, ako AOrOBOPBLT € CKITYEH OT pasCTosiHME Ype3 pa3MsiHa Ha eNeKTPOHHN
N3SIBNEHUs1, noanucaHn ¢ enekTPoOHeH MOAMWC CbIMAacHO Mo CMUCbNa Ha 3akoHa 3a eneKTPOHHMS
OOKYMEHT 1 €NEKTPOHHNTE YOOCTOBEPUTENHM YCIYT L.
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[oroBopbT 3a emntupaHe (Npogaxba) n obpaTHO M3kynyBaHe MOXe Aa Obae CKMYeH Ha MecTarTa,
KbOETO Ce nogaBaT MOpbYKM 3a MoKynka u obpaTHO wu3kynyBaHe Ha pganoBe Ha Ponga, wnm
HEMNPUCBLCTBEHO, NO HSAKOW OT NOCOYEHUTE NO-A0NY Crnocoodu.

A) Cnocobu 3a ducmaHUUOHHO CKr4YeaHe Ha 002080p 3a emumupaHe (npodaxba) u obpamHo
U3KyrysaHe Ha 0s/108e€:

1. UYpes nnatgopmata EnaHa on-line Ha agpec https://accounts.elana.net/bg/live-account-
registration/signup/. [loroBop 3a emuTtupaHe (npogaxba) u obpaTHO U3KynyBaHe Ha AsnoBe 4pe3
nnatcpopmata EnaHa on-line moraT pa ckndBat camo pu3ndecks nuua. KnuenTtute ce
naeHTumumpar Yypes NpegocTaBsHe Ha CriegHUTE OOKYMEHTU:

a/ NnyYeH JOKYMEHT CcbrnacHo 3akoHa 3a 6bnrapckMTe NUYHU AOKYMEHTU, 3aKoHa 3a uyxaeHuute B
Bbnrapua nnn 3akoHa 3a BnNu3aHeTo, npebrBaBaHeTO M HanyckaHeTo Ha Penybnuka Bbnrapus Ha
rpaxgaHnte Ha EBponencknsi Cbio3 1 YNeHOBETE Ha TEXHUTE ceMelcTBa. [1pegocTaBsa ce CKaHMpaHo
OBYCTPaHHO KOMMe Ha NMYHa KapTa C BUCOKa pe30nouusi.

b/ CkaHvpaHO konue unu enekTpoHeH chamn 3a nnaTeHa KOMyHanmHa ycnyra (TOoK, Boga, napHo)
n/mnn 6aHKOBO M3BMNEYeHNe (JOKYMeHTBLT TpsibBa Aa CbAbpXa UMM UMeHaTa Ha TUTynspa U HeroBus
agpec, unvM umeHarta Ha TuTynspa n Herosoto EMH).

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

KnneHTuTe nonbneat enekTpoHHa MHdOpMaLUnoHHa kapTa ,Ono3Ham CBOst KITMEHT".
2. Ypes nognmceaHe Ha AOroBopa W Npunexawmnte KbM HEero JOKyMEHTU Npes HoTapuyc.

dusnyecknTe nuua NpedocTaBsaT AoroBopa 3a emutmpaHe (npogaxba) m obpaTHO u3KynyBaHe Ha
aanose, nHpopMaLmMoHHa kapTta ,Ono3Ham cBOs KNMEHT* No obpasel Ha YNpaBnsiBalloTO 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 n
HanyckaHeTo Ha Penybnvka Bwnrapus Ha rpaxgaHuTe Ha EBponenckmsa Cbio3 U YUNeHOBETE HA TEXHUTE
CeMeWnCcTBa, 3aBepeHo OT KNMeHTa ¢ MMeHa, nognuc u aaTta.

Opuguyecknute nuua, perucTpupaHu/npepeructpypaHn no 3akoHa 3a TbProBCKUA Perncrbp
npegocTaBaT 4OroBopa 3a emuTtupaHe (Npogaxba) n obpaHo M3kynyBaHe Ha Aanose, MHOpMauuoHHa
kapTa ,OnosHam cBOA KNMeHT' no obpasel Ha YNpaBnsBallOTO APYXECTBO, Aeknapauus 3a
AencTBuTeneH cobcTBeHrk No obpasel, ¢ HoTapuanHa 3aBepka Ha NoAnuca; Konve oT Ji4eH JOKYMEHT
Ha nNpeAcTaBnsBalmTe cbrnacHo 3akoHa 3a 6bnrapckuTe NMYHM JOKYMEHTU, 3aKkoHa 3a YyxxaeHuuTe B
Bwnrapus nnn 3akoHa 3a BnM3aHeTo, NnpebuBaBaHeTO M HanyckaHeTo Ha Penybnuka bbnrapmsa Ha
rpaxpgaHnte Ha EBponenckus Cblo3 M YnNeHoBeTe Ha TexHWTe CeMencTsa, 3aBepeHo oT
npegcraBnsBawunsa ¢ Hagnuc ,BapHo € opurmHana“, umeHa, nognuc n pata. B cnyyan ue
OENCTBUTENHNAT COBCTBEHWK He e nuue C NpeAcTaBuTenHa BnacT ce npedocTaBd M Aeknapauns 3a
BMAHa NonMTuyecka NMYHoOCT no obpasey OT AENCTBUTENHUS COBCTBEHMK 1 KOMWE OT NINYEH JOKYMEHT
Ha OencTBUTENHUSA COBCTBEHMK.

Korato geiiHoCTTa Ha opuUaANYECKOTO NULe NOAMEXM Ha NULEH3upaHe ce NMpefocTaBa M Konue oT
nuueHs, ,BapHo ¢ opurHana” ot nuuaTa ¢ NnpeacTaBuTenHa Bnact. KoraTo 3asBuTensT e ApYXecTBo C
orpaHuyeHa OTroBOPHOCT Mo TbProBCKUA 3aKOH, Ce MpeacTass W 3aBepeHo ,BApHo ¢ opuruHana” ot
nvuaTa c npeacTaBuTenHa BRacT M daTMpaHO Komnuve OT pelleHue Ha o6woTo cbbpaHue Ha
CbAPYXHULMTE 3a 3aKynyBaHe Ha asanose. MNpu Apyrv pUaMYECKN N1LLA, BKIIOYUTENHO YyXKaeCTpaHHU
lopUANYECKUN Nuua, TEXHUTE NpeAcTaBUTeNy crneaea fa yaocToBepsT CBOsiTa NpeAcTaBUTENHa BNacT C
[OKYMEHTU CbIMacHO MPUNOXMUMUTE 3aKOHM (Hanp. yOOCTOBEpPeHMEe OT CbOTBETHWUA PerncTbp 3a
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aKTyanHo CbCTOoAHME Ha npencraBnABaHOTO HOPUAONYECKO nmu,e) — B opurmHan wunn HoTapuanHo
3aBepeH npenuc.

3. LJpes nognmnceBaHe Ha lD,OI'OBOF)a n npunexawunte JOKYMEHTU C KBaJ'IVIQJVILI,I/IpaH EJ1eKTpOHEH noannc
(KETT).

dusnyeckuTe nuua NpedocTaBsaT AoroBopa 3a emutupaHe (npogaxba) m obpaTHO u3kynyBaHe Ha
OsnoBe, MHopMaumnoHHa kapTa ,Ono3Hanm cBost KNneHT* no obpasew Ha YNpaBnsaBaLLloTo ApYXeCTBO;
Kornue OT NYeH OKYMEHT CbrnacHo 3akoHa 3a 6bnrapckmMte NnMYHn 4OKyMeHTU, 3aKkoHa 3a JyxaeHunte
B bwnrapusa nnu 3akoHa 3a Bnu3aHeTo, npebnBaBaHeToO U HanyckaHeTo Ha Penybnuka bbvnrapus Ha
rpakgaHnte Ha EBponenckus cbio3 1 YneHoBeTE Ha TEXHUTE ceMencTaa, noanucanu ¢ KET.

HOpnanyeckute nuua, peructpupaHu/npepernctpypaHm no 3akoHa 3a TbProBCKUA pPeErucTbp
npeaocTaBaAT AoroBopa 3a emuTtupaHe (npogaxda) n obpaHo U3kynyBaHe Ha Asnose, MHpopMaLMOHHa
kapta ,OnosHam cBos KNMeHT“ no obpasel Ha YnpaBnsBalOTO APYXECTBO, Aeknapauus 3a
aencTeuTeneH cobCTBEHUK No obpasel; Konme OT NMYEH AOKYMEHT Ha NpeAcTaBnsBaliMTe CbrnacHo
3akoHa 3a Obnrapckute NUYHM JOKYMeHTW, 3akoHa 3a JvyxgeHuuTe B Bbnrapua unm 3akoHa 3a
BMNM3aHeTo, NpebuBaBaHeTo 1 HanyckaHeTo Ha Penybnuka Bwnrapusa Ha rpaxaaHuTe Ha EBponenckus
Cbl03 M YNEHOBETE Ha TexHuUTe cemencTtsa, nognucanu ¢ KEN ot nuuarta ¢ npeagcrasutenHa enact. B
cnyyan ye [OENCTBUTENHUAT CODCTBEHUK HE € nuue C NpeAacTaBuTenHa BnacT ce npefocTtaBs U
Jekrapauuvs 3a BugHa nonutuyecka NMYHOCT No obpasel oT AeNCTBUTENHUSS COBCTBEHUK 1 KOMue OT
NYeH OOKYMEHT Ha gencTeButenHust cobcteeHuk, nognucann ¢ KENM ot nuuata ¢ npepcraButenHa
BMacr.

Korato gevHocTTa Ha lOpUMAMYECKOTO NUUE MOAMEXM Ha NUUEH3MpaHe ce NpefocTaBsl U Konue oT
nvueHs, nognucaHo ¢ KEI ot nuuata ¢ npeacraButenHa Bnact. Korato 3asButensit € gpyXecTBo ¢
orpaHu4eHa OTroBOpPHOCT Mo TbProBCKUsi 3aKOH, Ce NpeacTaBda U KONMe pelleHne Ha obLoTo cebpaHue
Ha CbAPYXHULUTE 3a 3aKynyBaHe Ha ganose, noanucaHo ¢ KEI oT nuuarta ¢ npegctaBuTenHa BracrT.
Mpn pOpyrm  OpUOUYEcKM nuua, BKIYUTENHO YyXAECTPaHHM OpUAMYECKU I§vua, TexHuTe
npegcrasuTenn cnegBa a yaoCTOBEPAT CBOATa npencrtaBuTeslHa BNAacT C OOKYMEHTU CbriacHoO
NPUMOXUMUTE 3aKOHW (HaMnp. YOOCTOBEPEHME OT CbOTBETHUSI PErMCTbP 3a aKTyarHO CbCTOsSHME Ha
npeAcTaBnsiBaHOTO opuanyecko nuue), nognucanun ¢ KEIN ot nuuara ¢ npeacraBvTtenHa Bnacrt.

He ce [onycka gMCtTaHUMOHHO CKIKu4YBaHe Ha OO0roBop 4Ypes NMbJIHOMOLLHUK.

Ycnosue npn aAnctaHUMoOHHaTa Vlﬂ,eHTVICbI/IKaLI,VIFI € BCUYKM nnawlaHuna no gorosopa Aa ce npaBdaT oT U
KbM le,eHTI/I(*)I/ILlI/IpaHa OaHkoBa cMmeTKa, OTKpUTa Ha UMETO Ha KNneHTa B HageXxaHa KpeguTHa
MHCTUTYUMUA.

b) CknioyeaHe Ha dozogop 3a eMumupaHe U 0bpamHo UsKyrnysaHe Ha 05i5108e 8 oghuc.

[oroBopbT 3a eMUTUpPaHe U 06paTHO U3KynyBaHe Ha ASIIOBE MOXE [a Ce CKIoYM U B HSKOW OT odhucuTe,
nocoveHn B pasgen ,Odumcu, ocurypeHn oT YNpaensaBalloTo APYXKECTBO 3a npogaxba u obpaTHo
n3KyneaHe Ha asnose Ha ®oHaa“.

dusnyecknTe nNuua ce NernTMMMpaT C NiMYeH OOKYMEHT CbrnacHo 3akoHa 3a Obnrapckite nuyHu
OOKYMeHTH, 3akoHa 3a uJyxgeHumte B bbnrapus wvnu 3akoHa 3a BnmM3aHeTo, npebuBaBaHETO U
HanyckaHeTo Ha Peny6nuka bvnrapus Ha rpaxxgaHnTe Ha EBponeickusi Cbio3 1 YrieHOBETE Ha TEXHUTE
cemMeuncTBa.

KOpnanyeckute nuvua, perncTpypaHu/npeperucTpypaHn no 3akoHa 3a TbProBCKUSI PErncTbp ce
npencrTaensisat oT fvuata ¢ NpeAcTaBWUTENHa BRacT, KOUTO ce NermtuMmpaT C fMYeH OOKYMEHT
cbrrnacHo 3akoHa 3a 6bnrapckMTe NMYHM JOKYMEHTH, 3akoHa 3a vyxaeHuuTe B Bbnrapusa nnm 3akoHa
3a BIM3aHeTO, npebuBaBaHETO M HanyckaHeTo Ha Penybrnuka Bbnrapus Ha rpaxpaHute Ha
EBponeiickusi Cbio3 1 YrIeHOBETE Ha TEXHUTE ceMencTBa. B cnyyait Ye OeicTBUTENHUAT COBCTBEHMK HE
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€ nuue C npeacrtaBuTesiHa BriacT ce npeaocrtaBAa U AeKnapauua 3a BuaHa norimtnyecka nn4HoOCT no
o6pa3eu, OT AENCTBUTENHNSA COOCTBEHMK U KOMME OT NINYEH AOOKYMEHT Ha OENCTBUTENHMSA COOCTBEHMUK.

Korato gevHOCTTa Ha HpUOMYECKOTO NULE NMOAMEXM Ha NUUEeH3upaHe ce NpeaocTaBs U Konve 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.

anI ynbJIHOMOLWaBaHe, NbJIHOMOWHUKDT NMpeacrtaBA HOTapualiHO 3aBepeHO MbJ/IHOMOLWHO, AaBallo
npaBo Ha M3BbPLUBaAHE Ha ynpaBUTENHU U pa3nopeguTesiHn OEencTBus c d.)I/IHaHCOBVI WHCTPYMEHTH,
KaKTO M Konue OT Jin4eH AOKYMEHT Ha ynbJ/IHOMOWNTENA U JTIMYEH OOKYMEHT Ha MbJ/IHOMOLLHUKA.

C ornepn yaocTtoBepABaHe Ha CaMOJIMYHOCTTa Ha KInneHTa U npoun3xoa Ha npegoctaBeHUTe cpencrea,
yI'IpaBJ'IHBaLIJ.OTO OPYyXeCTBO MOXe Aa U3NCKa U AONMbITHUTENHN OaHHU n/vnn OOKYMEHTH.

YcnosuaTa v pefa 3a CKto4BaHe Ha JOroBOp MO eNeKTPOHEH MbT U MPUCHCTBEHO B OPUCUTE OCUTYPEHN
OT YNpaBnsBalloTO [OPYKEeCTBO, Ca [OOCTbMHM W Ha agpec www.elana.net , EnaHa ®oHO
MeHudxmMbHM, B3aumHu ¢hoHAoee, Kak 0a uHeecmupam.

2.9.2. Mopbukn

EmutnpaHeto (npogaxba) n o6paTtHOTO n3kynyeaHe Ha ganose Ha ®oHAa ce n3BbpLUBa Ype3 NnogaBaHe
Ha nogaBaHe Ha Nopbyka B 0uCUTE, OCUTYpPEHU OT YNpPaBnsBaLOTO APYKECTBO UNN ANCTAHLMOHHO,
ypes nnardopmaTa EnaHa on-line.

2.9.2.1. Nopbuka 3a emuTupaHe (npoaax6a) Ha AsnoBe.

MopbykaTa 3a Nokynka Ha AsnoBe e no obpasel Ha YNpaBnsBaLLOTO OPYKECTBO.

MopbykaTa ce cumTa 3a HanpaBeHa caMo ako Ca U3MbITHEHW KyMYNaTUBHO CrieHUTE YCrOBUS:

1) npoBepeHa e CaMONNYHOCTTa Ha KIMEHTA,

2) npegocraBeHa e ugnaTta Heobxoguma nHopMaLms BbB Bpb3ka C U3MbIHEHMETO Ha NopbYKaTa, U
3) cymara 3a U3nbriHEHWE Ha MopbYKaTa € BHECEHA UMM NoCcTbNUNa Mo cMeTkaTa Ha PoHaa.

Cymarta 3a ns3nbrHeHne Ha nopbykaTa Moxe fa 6bae BHeCeHa, KaKkTo crieaga:

e B 6pon, B oduca (rvweTto), kKbAEeTO ce NoAaBa NopbYKaTa;

e [lo oTkpuTn Ha umeTo Ha doHaa GaHkoBM cMeTkM B eBpo npu ,HOpobaHk Bbnrapus” AL, rpag
Codpus, BIC BPBIBGSF, IBAN BG14BPBI179421079475101 n IBAN BG93BPBI79421479475101.

CovrnacHo 3akoHa 3a orpaHn4yaBaHe Ha nnawaHuATa B 6p017|, nnawaHnAaTa Ha TepuTopudaTa Ha
CTpaHaTa ce u3BbpLiBaT camMmo 4pes 0aHkoB npesoa unu BHacdaHe no nnarteXxHa CMeTKa, Korato ca Ha
CTOWMHOCT, paBHa Ha UnNu HagBuwaeala 5 000 €BpPO NN TAXHaATa paBHOCTOIZHOCT B YyXX[a BanyTta.

I'Ipw pasMmnHaBaHe MexXxay aTaTa Ha nogaBaHe Ha nopb4kaTta M AaTtaTta, Ha KOATO Ca MU3NbJIHEHU
Nnoco4YeHnTe Nno-rope ycrnoesud, nopbykaTa ce c4MTa 3a HanpaBeHa KbM MO-KbCHATa OT ABeTe AaTh U ce
n3nbJIHABa MO LeHa, onpeaeryieHa 3a CboTBeTHATa NO-KbCHa AaTta.
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MopbykuTe 3a emutupaHe (Nnpogaxba) Ha asnose Ha doHaa, nogageHu npean 16:00 yaca Ha paboTHuMSA
O€EH ce cuuTaT nofadeHn B Cblumsl To3n AeH. MNopbykuTe 3a emuTupaHe (Npodaxba) Ha OsinoBe Ha
doHpa, nopgageHu cneq 16:00 yaca Ha paboTHMA OeH, ce cuuTaT NnojafeHun Ha cnegpawms paboTeH
OEH.

MopbykaTa 3a emuTupaHe (npogaxba) Ha ganoBe ce aHynupa B Criyyan, Yye cymaTta 3a UsnbfHeHue Ha
nopbykata He MocTbnuM no OGaHkoBaTa cmeTka Ha PoHga B cpok OT 7 (cegem) paboTHM OHM OT
nogaBsaHeTo Ha nopbuykaTta. [lopbykaTa 3a 06paTHO U3KyNyBaHe Ha AsroBe ce aHynupa, B criyvyan ye B
pamkuTe Ha 7(cegem) paboTHM OHWM OT NoAaBaHETO M KNMEHTBT He MpefocTaBu uanarta Heobxogmma
WH(popMaLns BbB Bpb3Ka C U3MbIHEHMETO Ha NnopbykaTa

MopbykaTa ce M3NMbMHSABA OO pasMepa Ha BHeceHaTa OT MHBEecTUTopa CyMma, cref npucnagaHe Ha
MPUNOXUMUTE BaHKOBU TaKCWM M KOMUCWUOHW, pasderneHa Ha onpegerneHara eMUcUoHHa CTOMHOCT Ha
eavH aan. PoHObT n3gaBa YacTUYHU OAnoBe.

CpoKkbT 3a usnbNHEHNE Ha nopbyka 3a emutupaHe (npogaxba) Ha AsnoBe e OO cedeM OHW cnef
JataTa Ha nogaBaHe. VMIHBECTUTOPBT MOXe [a OTMEHM MopbuYka MOKynka B oducuTe (ruwerara),
OCUrypeHu oT YNpaBnsaBaLloTO APY>KECTBO 3a NpUemMaHe Ha Nopbyky, nnu vype3 EnaHa oHnariH, oo 16
Yyaca B [eHsl Ha NogaBaHeTo.

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

Bcuukn cpokoBe 3a U3MbIHEHWE M OTTErMsIHE 3a MOPBLYKM MOAAAEHM Ha rUlle BaxaT M 33 Nopbuky
nogaaeHo AUCTaHLMOHHO.

Mpy NnpemMnHaBaHe OT e4Ha KONEKTVBHA MHBECTULMOHHA CXeMa UIv apyro npeanpusitue 3a KonekTMBHO
WHBECTWPAHE B Opyra KONEKTUBHA MHBECTULIMOHHA CXeMa WIu Opyro npeanpusatve 3a KOJNIEKTUBHO
WHBECTMpaHe, ynpaensiBaHn OT YNpPaBnsaBaLlOTO OPYXECTO, Ypes3 nopbyka 3a o6paTHO M3KynyBaHe 1
nocrneaBealla nopbyKa 3a 3anvMcBaHe Ha OANoBe B pa3aMep Ha HeTHaTa cyma OT 0OpaTHOTO M3KynyBaHe,
oTnagaT pasxoguTe 3a emutupaHe. [opbykMTE Ce U3NbIHABAT MO HETHA CTOMHOCT Ha akTMBUTE Ha
eauH gan. B Tean cnyyaun nopbykaTa 3a 3anucBaHe Ha AANOBE Ce reHepupa aBTOMaTUYHO, a KITMEHTbT
nogaesa nopbyka 3a oOpaTHO M3KynyBaHe C OCHOBaHWE ,MPEXBbpMSHE KbM [HAUMEHO8aHUEe Ha
cbomeemHus ¢poHA]"

2.9.2.2. Nopbuku 3a 06paTHO U3KynyBaHe Ha AsAnoBe

MopbykM 3a obpaTHO M3KynyBaHe Ha AanoBe oT PoHaa ce nogaeaT B odumcuTe (ruwertara),
ocurypeHu oT YnpaBnsiBalloTO APYXeCTBO UNW AUCTaHUMOHHO ype3 Enana on-line. MopbykaTta 3a
obpaTHO uskynysaHe Ha Aanose e no obpasey Ha YNpaBnsBaLLloTo APYXKeCTBO.

I'IopquaTa Cé C4uTa 3a HanpaBeHa CaMO aKO Ca M3NbJIHEHU KyMynaTMBHO CleaHuTe yCloBuUA-
npoBepeHa € CaMOJIMYHOCTTAa Ha KIMMeHTa U € npeaocrtaBeHa udanarta HeobxoamMma I/IHCbOpMaLI,VIFI BbB
Bpb3Ka C U3NbJIHEHMETO Ha NopbYyKaTa.

MopbukaTa 3a 06paTHO M3KyNyBaHe Ha OANOBE Ce aHynupa B crydvaid, Ye B pamkute Ha 7 (cefem)
paboTHM OHU KNMEHTLT He NpedocTaBy usnata Heobxoamma uHgopmaumsi.

MnawaHmaTa No NopbYKkKM 3a 06paTHO M3KYMyBaHe ce U3BbLPLUBA OT YNpaBnsBaLloTo APYKECTBO B
nonsa Ha npuTexaTtenute Ha AsnoBe :

- MO M3PWMYHO MOCOYEHA OT MpuTexaTens Ha AsnoBe W uaeHTuduuMpaHa oT YnpaensiBawoTo
apyxectBo 6aHKOBa CMETKa;
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- Ha Kaca B ocucute (ruwertaTa), ocurypeHn oT YNpaensBalloTO APYXKECTBO 3a NpuvemMaHe Ha
nopbykM 3a emuTmpaHe (npoaaxba) n oGpaTHO U3KynyBaHe Ha asinoee Ha doHaa.

B paboTHus aeH, crefBall AeHs, B KONTO NopbYykaTa € HanpaBeHa, Ha 6a3a Ha nsyucneHaTa LeHa
Ha obpaTHO u3KynyBaHe, ce U3BbpLUBa perncTpauns B LieHTpaneH genosntap Ha obpaTHO U3KyneHuTe
asanose. Cnepn NpuKnoumMn ceTbIMEHT Ha caenkaTa, B pamkiTe Ha 10 gHM OT AataTa 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 orpaHuyaBaHe Ha nnawaHvaTa B 6pon, nnallaHumsaTa Ha TeputopusTa
Ha cTpaHaTa ce M3BbpLUBaT camo Ype3 6aHKOB NPEBOA UMW BHACSAHE MO nnaTexHa cMeTka, koraTto ca
Ha CTOMHOCT, paBHa Ha unu Hagesuwasawa 5 000 eBpo nnu TAXHaTa paBHOCTOMHOCT B Yy)aa BanyTa.

MHBeCTUTOPBT MOXe da OTMEHM Mopbyka 3a obpaTHO u3kynyBaHe B odwmcuTe (rvwertara),
OCUrypeHu oT YNpaBnsaBaLloTO OPY>KECTBO 3a NpUemMaHe Ha nopbyku, nnm vypes EnaHa oHnaviH, oo 16
Yyaca B [eHs1 Ha NogaBaHeTo.

lMpn npemmHaBaHe OT edHa KOMEKTMBHA WHBECTMLUMOHHA CXema Wnu Apyro npeanpustve 3a
KONMEKTMBHO MHBECTUpPaHe B Apyra KOMEeKTMBHa MHBECTUMUMOHHA CXema unv Apyro npegnpusatve 3a
KONEKTMBHO WHBECTUpaHe, ynpaBnsBaHM OT YNpaBnsaBawoTo APYXECTOo, Ype3 nopbyka 3a obpaTHo
n3KyrnyBaHe 1 nocresalla nopbyka 3a 3anMceaHe Ha AArioBe B pasMep Ha HeTHaTa cyma oT 06paTHOTO
nskynyeaHe, oTnagaT pasxoguTte 3a emuTupaHe. [MopbykMTE Ce M3NbIHABAT MO HEeTHa CTOMHOCT Ha
aKkTMBWTE Ha edunH aan. B Te3n cnyvam nopbykaTa 3a 3anMcBaHe Ha sSMoBe ce reHepypa aBTOMaTUYHO,
a KNMeHTBLT NofasBa NopbYka 3a 0bpaTHO M3KynyBaHe C OCHOBaHMWe ,MPEXBbPIIAHE KbM [HAaMMeHOoBaHNe
Ha cboTBeTHUSA hoHa]"

2.9.3. NpepoctaBsAHe Ha NOTBbPXAEHME

YnpaBnsBaLLoTo APYXECTBO € AMbXHO NPy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha MbpBus
paboTeH aeH, cneasaly U3NbAHEHMETO Ha NopbykaTta, Aa NpefoCcTaBu Ha NULETO, NoA4ano nopbykara,
NOTBbPXKOEHNE 3a M3MbIHEHWE MO HA4MH, MOCOYEH OT 3asdBUTENsA: B odmuca Ha ynpasfsiBaLoTo
OPY>XeCTBO UNWN Ha enekTpoHHa noLa (e-mail).

2.9.4 O6cTonATeNncTBa, NP KOMTO MOXe Aa 6bAe CNPAHO 06pPaTHOTO U3KyNyBaHe

Mo peweHne Ha CbBeTa Ha AVpeKTopuTe YNpaBnsiBalloTO APYXECTBO MOXEe BPEMEHHO Aa cripe
06paTHOTO M3KynyBaHe Ha AsinoBe Ha PoHAa caMo B M3KIKUYUTENHM criyyan, ako obCTosATencTeaTa ro
HanaraT W CnMpaHeTo e OonpaedaHO C Offled Ha MHTEpecuTe Ha npuTexaTenuTe Ha [OsAnose,
BKIMIOUMTESTHO B CNIEQHUTE Cryyam:

1. KoraTo Ha perynupaH nasap, Ha KOMTO CblLUEecTBeHa 4acT OT akTmeuTe Ha PoHaa ca gonycHatu
nnn ce TbpryBart, CKIMKYBAHETO Ha CAOEJIKN € NpeKpaTeHo, CNpPpAHO 1Unn e noanoXXeHo Ha orpaHn4eHund
— 3a CpOKa Ha cnnpaHeTo, nnn orpaHn4aBaHeTO,

2. KoraTo He MoraT Ja 6baaT OUeHeHW MNPaBUIHO aKTUBWTE WNKU nacveute Ha doHaa unu
YnpaBnsiBawoTo APYXECTBO HE MOXe [Ja ce pasnopexaa ¢ aktueute Ha downga, 6e3 ga yspeam
VHTEpecuTe Ha NpuTexaTenuTe Ha ASMnoBe —O00KaTo Tpae HEBb3MOXKHOCTTA;

3. OT MOMEHTa Ha B3eMaHe Ha peLLeHne 3a NpekpaTsaBaHe unu npeobpasyBaHe 4pe3 CnvBaHe Unu
BnMBaHe Ha [oroBopHusi ®oHO npu ycrnoBusAta v no pepa Ha naesa XIV ot 3OKUCOMKN- po
NpuvKntoYBaHe Ha npoueaypaTa;

4. B cnyyal Ha pasBansiHe Ha goroBopa ¢ GaHkaTa — genosvTap Nopagu HeusnbiHEHME Ha
3aQbIDKEHMATA 1 NO HEro, OTHEMaHe Ha nuueH3a 3a 6aHkoBa AeHOCT Ha GaHkaTta - genosurtap unm
HanaraHe Ha gpyru orpaHuy4eHua Ha ,EI.eVIHOCTTa I)I, KOUTO NpaBAT HEBB3MOXHO WU3MNBbIIHEHMETO Ha
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3aabiKeHnaTa n no goroeopa 3a neno3ntapHu ycnyrm unm Morat ga yBpendaTr UHTepecute Ha
npuTeXxartenmTte Ha gdanoBe Ha doHpa — 3a MMHMMaInHUS Heobxoanm CpPOK, HO He noBe4ye oT 2 meceua.

YnpaBnsiBawoTo ApYXEeCTBO cnvpa npoaaxtarta (eMUTUpaHeTo) Ha asnoee Ha PoHaa, B cryyan Ye
BPEMEHHO e MNpeycTaHOoBMIO 06paTHOTO U3KynyBaHe Ha AAnoBe. B Tesn crnyyaun npekpaTsaBaHeTo Ha
nyGnMYHOTO NpeasiaraHe e 3a Cpoka Ha BPEMEHHOTO CMMpaHe Ha 0GpaTHOTO M3KyMyBaHe, CbOTBETHO
3a neproaa, € KOWTO e yabIKEH Cpoka Ha BPEMEHHOTO CnpaHe Ha 06paTHOTO M3KyNyBaHe Ha AsroBe.

YnpaBnsBawoTto [Opyxectso yBegomasa KOH, baHkata [Jeno3utap, KakTo 1 nputexarenute Ha
aanose BbB PoHAa 3a B3ETOTO peLLeHne 3a cnupaHe Ha obpaTHOTO M3KynyBaHe A0 Kpas Ha paboTHusA
OeH, CbOTBETHO yBeJoMsBa 3a Bb30OHOBABaHe Ha 0OpaTHOTO U3KynyBaHe 4O Kpas Ha paboTHWSA OeH,
npeaxoxaall Bb306HOBABAHETO.

YnpaBnsaBalloTo APYXECTBO yBeAOMsiBa NpuTexatenute Ha AsanosBe BbB dPoHOa 3a B3ETOTO
pelleHne 3a cnupaHe Ha 0OpaTHOTO u3KyrnyBaHe OO Kpas Ha paboTHWA AeH, CbOTBETHO 3a
Bb300OHOBsIBaHE Ha 06paTHOTO M3KynyBaHe A0 Kpas Ha paboTHMA AeH, Npeaxoxaall Bb30OHOBABAHETO,
KaTo OMoBecTsiBa Ha MHTEpPHEeT CTpaHuuata CM CBOETO peLUeHUEeTO. YNPasrnsBalloTo APYXECTBO
yBeJoMsiBa nvuaTa, Ha KoMTO e dernervparno u3BbpLuBaHe Ha AercTBuA no npogaxbaTta n obpaTHOTO
nskynyesaHe Ha ganose Ha PoHOa, KaTo MM Hapexga fa npekpaTaT npueMaHeTo Ha MOPbYKM 3a
3anuceaHe 1 0bpaTHO M3KynyBaHe 3a CpoKa Ha CrvpaHeTo.

O6paTHOTO u3KynyBaHe ce Bb3obHOBABaA OT CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTo
OPYXECTBO C U3TUYAHETO Ha Cpoka, onpefeneH B peLleHeTo 3a cnMpaHe Ha oGpaTHOTO M3KynyBaHe,
CbOTBETHO B peLeHMeTOo 3a yabhkaBaHe Cpoka Ha crmpaHe Ha oGpaTHOTO U3KyMyBaHe.

2.10. NpaBuna 3a onpepgensiHe U N3non3BaHe Ha goxoaa
WHdopmaumaTa 3a goxoga ot aanosete Ha PoHaa ce M3nonsea 3a:

*  OcurypsiBaHe Ha MblHa NPO3pPaYHOCT U TEKYLLO NpPeACcTaBsHe Ha AeiHocTTa Ha doHga u
CTOMHOCTTA Ha MHBECTULUSITA B HETOBUTE OSMOBE;

» [lpegoctaBsHe Ha WHoOpMaLMs Ha MpuTexaTenuTe Ha [AsnoBe M NOTeHUMasrHu
VHBECTUTOPY 32 UBMEHEHWNETO Ha HETHATa CTOWHOCT Ha akTUBWTE Ha eWH Asn Ha PoHAa;

» CpaBHsiBaHe Ha pe3ynTatute oT AeiiHocTTa Ha ®oHAa Npes pas3nuyHM OTYETHU Nepuoau.

MeTogornorusTa 3a onpegensiHe Ha 4OXOAA OT AsnoBe Ha PoHAa ce oCHoBaBa Ha U3MEHEHWETO Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asn. HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAMH AN ce Onpeaens
KaTo HeTHaTa CTOWHOCT Ha akTuBuTe Ha doHaa ce pasgenu Ha 6pos Ha ganoseTe Ha doHaa B
obpallieHre B MOMEHTA Ha onpenensHeTo.

HoxoabT Ha Oosn Ha rogvwHa 6asa Ha doHOa ce onpefens Ha 6asa Ha NpomsiHaTa Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTE 3a eauH A OT AaAeH MOMEHT [0 HACTOsILL, MOMEHT, Ype3 Kopekums ¢ 6posi AHW,
npe3 KOMTO ca AbpXKaHW KHKaTa, yMHOXEHO no 6posi AHW B rogmHaTa.

doHOBLT He pasnpeaens 4OX0M4, BKITYUTESNHO A0X0A4a CbracHO 3aBepeHns oT permcTpupaH oautop
roauwieH onHaHCoB oT4eT Ha PoHAa, Mexay NpUTexaTenuTe Ha OAnoBe. YNpaBnisBaLLoTO OPYXXECTBO
pevHBecTMpa goxoda Ha doHaa B HeroBaTta AEWHOCT C Orfie HapacTBaHe Ha HeTHaTa CTOMHOCT Ha
akTnBuTe Ha ®oHaa, B MHTEPEC Ha NpuTexaTenuTe Ha asanose oT PoHaa. PeMHBecTMpaHETO Ha oxoaa
Ce M3BbpLIBA B CbOTBETCTBUE C UHBECTULMOHHUTE LIENK, CTpaTteruu, nosinTmuka u orpaHnyYeHns Ha
doHpOa, Npy OTYNTAHE Ha KOHKPETHUTE MasapHu YCIOBUS M MPU CMa3BaHe Ha 3akoHa, YKa3aHusiTa Ha
K®H 1 BbTpewwHuTe aktoBe Ha PoHaa.
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2.11. "HBeCTULUMOHHUTE LeNun, MHBeCTULIMOHHATA NOJINTUKA, orpaHn4yeHusd Ha MHBeCTULUMUOHHaTa
NOoJINTUKa, NoXBaTuTe N UHCTPYMEHTUTE 3a Non3BaHe Ha 3aeMu

2.11.1. N"HBECTULMOHHM Lenun

OcHoBHa uen Ha PoHaa e ocurypsaBaHe Ha nputexartennTte Ha adanoBe 3ana3BaHe U HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTULUUTE UM ypes3 peanun3npaHe B YCIioBUATa Ha HUCBK PUCK Ha JINXBEH U
Kanutanos [oXxo4, KOMTO e Mo-BMCOK OT oxoAa npn antTepHaTuBHUTE (.bOpMVI Ha MHBECTMPaHE Ha
YacTeH Kanutan .

2.11.2. NHBeCTULMOHHA NONUTUKA

MHBecTULMOHHaTa cTpaTermss Ha doHga npedBwXaa WHBECTMpaHe B JIMKBMOHM (OMHaHCOBM
WHCTPYMEHTU — OCHOBHO B LIEHHU KHMKA WU MHCTPYMEHTM Ha MapuYHWUA nasap, AonycHaTu A0 unu
TbPryBaHW Ha perynupaH nasap no cmucbia Ha 3IMPU , kaTo KpaiiHaTa Len e CTpyKTypupaHe U
noadbpikaHe Ha nopTdenn oT PUHAHCOBM MHCTPYMEHTU C BUCOKA CTEMEH Ha NMKBUAHOCT, KOMTO Aa
ocurypy onTMMarieH JOoXoA4 Mpu orpaHWdaBaHe Ha pucka. VMHBecTuuMoHHaTa cTpaTerns Ha doHaa
npeaBwkaa peanuanpaHeTo Ha TeKylWy OOXOAM OT AbATOBM LEHHW KHWXKa U ApYr (PMHAHCOBU
MHCTPYMEHTU, KAKTO M Ha KanuTanoBu nedyanéu. 3a UsnblHEHWETO Ha cTpaTerMsita YnpaBnsiBawoTo
APYXXEeCTBO npunara Mofena Ha akTMBHO yrpaBfieHne Ha nopTdeinna OT LEeHHM KHKa U NapudHu
cpeacTea.

2.11.3. OrpaHuyYeHNs Ha UHBECTULMOHHATa NONMUTUKA U CTPYKTYpa Ha nopTdenna

OTHOCUTENEH AN cnPamMo

BWOOBE MUHCTPYMEHTM (AKTUBK) PA3MEPA HA OBLUUTE AKTUBU HA
dDoHOA

BIIOroBe B KPEAUTHU MHCTUTYLMK, NNaTUMK NPU NOVUCKBAHE UMK 3@ KOUTO
CbLUecTBYBa NPaBOTO Aa ObaaTt U3TErneHn no BCsKO BpeMe, U ¢ aata oo
nagexa He noesevye oT 12 meceua, Npu YCrnoBue 4Ye KpeguTHaTa
MHCTUTYUMS1 € CbC cepanuwe B Penybnuka Bbnrapusa vwnu B agpyra
ObpXXaBa YreHka, a ako € CbC cefanuiie B TpeTa Obpxasa, Mpu ycrnosme
Ye KpeaguTHaTa MHCTUTYLUUs cnia3ea npasura U € 06eKT Ha Haa30p, KOMTO
3amecTHUK-NpeacefaTensaT CMaTa 3a EKBMBANEHTHN Ha Te3n CbrnacHo
npaBoTo Ha EBponenckunsa coios

| 5 VMHCTPYMEHTM Ha MapuyHWs nasap, BKIOYUTENHO OOMyCHATu OO0 WIuv

no 100% |
TbPryBaHu Ha perynupaH nasap no un. 152 3MN®N vnm TepryBaHm Ha Ao 100% |

Opyr perynupaH nasap B bbnrapusa vunu B gpyra gbpxasa uYneHka,
(YHKLUMOHUPALL, pedoBHO, Mpu3HaT U MNybrmuM4HO [OCTbMNEH, WK
JonycHaTh 3a TbproBusa Ha oduvumaneH nasap Ha goHgosa 6opca unm
TbpryBaHun Ha Apyr perynupaH nasap B Tpeta Abpxasa, (pyHKUMOHMpaLL,
pefoBHO, MpPMU3HaT M Ny6NNYHO AOCTBLMEH, KOWTO € BKMOYEH B CMMCHK,
opobpeH oT Komucuata no npeanoxeHve Ha 3amecTHUK-Npeaceaartens
n/vnn e nocoyeH B npasunaTta Ha PoOHAA; MHCTPYMEHTM Ha Mapu4HnS
nasap, emuTpanu ot Penybnuka Benrapus nnv gpyra agbpxasa YneHka,
KaKToO M B OPYrM MHCTPYMEHTM Ha MapuyHMsA nasap, OTroBapswM Ha
m3nckBanusita Ha un. 38, an. 1, 1. 9 ot 3AKUCONMKA

npexsbpnsiemMn LEeHHW KHuxa, nsgageHn ot Penybnvka Bwnrapusa vnm
Apyra AbpxaBa YneHKa; NpexBbprnsieMmn LeHHW KHUXKa, rapaHTMpaHun oT
Penybnuka Bbnrapusi unv gbpxasa YneHka v TbpryBaHu Ha perynupaH
nasap no 4n. 152 ot 3M®U unu TbpryBaHun Ha opyr perynupad nasap B
Bbnrapus wnu B Apyra AbpxaBa 4rneHka, yHKUMOHMpall pefoBHO,
Npu3HaT 1 NyGNNYHO AOCTBNEH; NPEXBBbPIAEMUN LIEHHN KHMXKA, N3AadeHun
WNW rapaHTUpaHn oT TpeTa Abpxasa, TbPryBaHu Ha perynvpad nasap no
un. 152 ot 3PN B abpkKaBa YneHka unu AOMycHaTh 3a TbProBus Ha
ouumaneH nasap Ha doHgoBa OGopca WU TbpryBaHW Ha Apyr
perynupaH nasap B TpeTa AbpXasa, NMpu3HaT U NybrnMyHO OOCTBIMEH,
KOWTO € BKI0YEH B CNUCHK, ogobpeH oT Komucusita no npeanoxeHune Ha
3aMeCTHUK-NpegcegaTenst n/unu e nocoveH B NpasunaTa Ha PoHaa
NPEXBbPNSEMU LIEHHU KHWXA, €eMUTUpaHu WNW rapaHTupaHn oT
pervoHanHu UM MecTHu opraHu Ha Penybnvka bbnrapus, Ha gbpxasa

0o 100%

0o 100%
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uYneHka WNM Ha TpeTa ObpXaBa, AOMNycHaTM OO0 UNU TbpryBaHuW Ha
perynupaH nasap no yn. 152 3MeU unu TbpryBaHu Ha apyr perynupaH
nasap B bbnrapys wnu B Apyra OgbpxaBa urneHka, (yHKLMOHMpaLl
pefoBHO, NPU3HAT M NYGNNYHO AOCTBNEH, UMK AOMNYCHATN OO ThProBus
Ha odwmumaneH nasap Ha ¢oHaoBa Oopca wnU TbpryBaHW Ha Apyr
perynupaH nasap B TpeTa AbpxaBa, (PyHKLMOHUpaLL, pedoBHO, NpU3HaT
M nybnnyHo [OCTbMNEH, KOWTO € BKMYEeH B CNMCbK, 0gobpeH oT
Komucuata no npegnoxeHuwe Ha 3aMeCTHUK-npeacepartens w/unu e
noco4eH B npasunata Ha PoHaa

MMOTEeYHW obnuraumn v Apyrv ObArOBM LEHHU KHWXa, U3gageHn ot
Obnrapckm UMM YYXOECTPaHHW  KPeAWTHW  UHCTUTYUWMKW,  Opyrm
KopropaTuBHM o6nurauun, AonycHaTh A0 UMW TbPryBaHW Ha perynupaH
nasap no un. 152 3MeU unn TbpryBaHn Ha Apyr perynupaH nasap B
Peny6nuka Benrapus unu B Apyra Abpxasa YneHka, unv gonycHaTu 3a
TbproBus Ha oduumaneH nasap Ha oHaoBa 6opca unu TbprysaHu Ha
OpYr perynvpaH nasap B TpeTa AbpXaBa, KOWTO € BKIHOYEH B CMUCHK,
opobpeH oT Komucuata no npeanoxeHve Ha 3amecTHUK-Npeaceaartens
n/vnu e nocoyeH B npasunata Ha PoHga

no 100%

APy OBbArOBU LIEHHN KHKa (M3BBH Tean no T. 5), gonycHaty o vim
TbpryBaHn Ha perynvpaH nasap no yn. 152 3MN®N nnum TbpryBaHm Ha
Apyr perynupaH nasap B Penybnuka Bbnrapuwa wnun B apyra abpxasa
yneHka, unu JonycHaTu 3a TbproBus Ha odumumaneH nasap Ha oHaoBa
6opca nnu TepryBaHu Ha ApYr perynupaH nasap B TpeTa AbpXKaBa, KOUTo
€ BKIIOYEH B CNWUCbK, ogobpeH oT Komucuata no npeanoxeHve Ha
3aMeCTHUK-NpegcegaTens n/mny e nocoveH B NpasunaTa Ha PoHaa

no 30%

akuum B APYXEeCTBa, TbpryeMu npasa W Apyry NpexsbpnsiemMy LEeHHU
KHWXa, €eKBMBaneHTHW Ha akuuu B ApYXecTBa, AonycHatu 4O vnu
TbpryBaHn Ha perynupaH nasap no 4n. 152 3MN®N vnm TepryBaHu Ha
Apyr perynupaH nasap B Bbnrapusa wnu B Apyra AbpxaBa uneHka,
(yHKUMOHUpALY, PEefoBHO, NpU3HAT M NyONMYHO OOCTBMEH, KakTo M
JonycHaTtn 4o TbproeBusi Ha odmumaneH nasap Ha oHaoBa 6opca nnu
TbPryBaHu Ha Apyr perynupad nasap B TpeTa Abpxasa, MyHKLMOHMpaLL,
pefoBHO, MpPMU3HaT M NMYy6NNYHO AOCTBLMEH, KOWTO € BKMOYEH B CMMWCHK,
opobpeH oT KomucuaTa no npeanoxeHve Ha 3amecTHUK-Npeaceaartens
n/vnu e NocoyeH B Nnpasunata Ha PoHga

0o 20%

[anoBe Ha KOMEKTMBHW WHBECTULMOHHM CXEeMU W/vnn Ha [pyru
npeanpuaTMs 3a KONMEKTUBHO WMHBECTUPAHe, KOUTO OTroBapAT Ha
ycroBuaTa Ha un. 4, an. 1 ot 30KNCAMNKW, He3aBncumo oT ToBa Aanm
ca CbC cefanuuie B ObpxaBa ureHka, Npu ycrnosue, 4Ye Apyrute
NpeanpusaTUs 3a KONEKTUBHO MHBECTUPAHE OTrOBapsiT Ha YCrnoBuATa B
yn.38, an. 1, 1.5, 6."a" n 6."6"

0o 10%

HaCKOpO nsgaaeHu LeHHU KHXKa, ako yCroBuaTa Ha eMUCUATa BKIKo4YBaT
noemaHe Ha 3agbIKeHve Aa ce ucka gonyckaHe u aa 6baaT gonycHaTtu
B CPOK He No-Abnbr OT €4Ha rognHa oT U3gaBaHETO UM 3a TbproBma Ha
oduumaneH nasap Ha ¢oHaoBa Gopca unu Opyr perynvpaH nasap,
(PyHKUMOHUpPALY, PeaoBHO, MpWM3HAT M MyGNMYHO OOCTLMEH, KOMTO €
BKIIOMEH B CMMCBbK, 0fobpeH oT Komucusita no npegnoxeHue Ha
3aMeCTHUK-NpeacegaTens u/mnu e NocoYeH B nNpasunaTa Ha PoHga

0o 20%

AepuBaTVBHM (PUHAHCOBU MHCTPYMEHTU, Npu ycnosue, Ye PoHABLT nma
npaBo Aa vHBecTnpa B 6a30BUTE UM akTMBW, CbINAcHO npasunaTa Cu,
KaKTO M OTroBapsLLM Ha AOMbIHUTENHUTE ycrnoBus no un. 38, an. 1, 1. 8
ot 3OKWCAOIMKW, B cnyyante korato ce TbpryBaT Ha W3BBbHOOPCOBU
nasapwu

0o 20%

APYrM  JOMNyCTUMKM OT 3aKkoHa MPEeXBbPMAEMU LEHHU KHKa U 10%
MHCTPYMEHTU Ha NapuyHWA nasap, W3BbH nocoyeHnte B T. 1-10, Ao 1070

BKINMKOYNUTENHO TakMBa, KOUTO HeE Ca gonycHatu Ao nvinun TbpryBaHu Ha
perynvpaH nasap, AOKOMKOTO € Pa3peLLIeHo OT 3aKoHa
YnpaBnsiBaloTo APYXECTBO He MOXe [a UHBEeCTUpa noseye oT 5 Ha CTo OT akTuBuTe Ha PoHaa B

NPeXBbPIAEMUN LLEHHWN KHUXKA UMW B MHCTPYMEHTU Ha NapuUyHUs nasap, u3gafeHun oT eHo nvue.

YnpaBnaBalloTo OPYXECTBO HE MOXe Aa UHBecTMpa nosede oT 20 Ha CTO OT akTueuTe Ha PoHaa
BbB BJIOTOBE B €[lHa KpeauTHa UHCTUTYLMS.
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PuckoBata ekcnosuumst Ha PoHOa KbM HacpellHaTa cTpaHa No caenka ¢ AepuBaTyMBHN (hHaHCOBU
WHCTPYMEHTU, ThpryBaHn Ha M3BbHOOPCOBM Nasapu, He Moxe Aa HaaxBbpnsa 10 Ha CTO OT akTuBMUTE,
KoraTo HacpelyHaTta cTpaHa e KpeauTtHa MHeTutyumsa no yun. 38, an. 1, 1. 6 3OKCUAIKW, a B octaHanute
cnyyau - 5 Ha CTO OT aKTMBUTE.

YnpaBnsiBawoTo ApyXecTBO Moxe Aa wuHBectMpa o 10 Ha cTo oT aktmuBute Ha PoHaa B
NPEeXBbPSEMN LEHHU KHMXKA UMM B MHCTPYMEHTW Ha NapyyHWs nasap, u3gageHu OT e4HOo nvue, npu
ycnosue Ye obLiata CTOMHOCT Ha MHBECTULMUTE B nvuaTta, B KOUTO Ce MHBECTMpaT NoBeYe OT 5 Ha CTo
oT akTuBuTe Ha doHAaa, He Haasuwasa 40 Ha cTo oT akTuBuUTe Ha PoHaa. OrpaHNYEeHNEeTO No n3peyeHne
MbPBO HE Ce Mpunara OTHOCHO BIIOTOBETE B KPEAWUTHW MHCTUTYLMMU, BbPXY KOUTO Ce OCbLUeCTBSBa
npyaeHumnaneH Haa3op, KakTo U KbM CAENKUTE C M3BbHOOPCOBO TbpryBaHu AepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTU C T€3U UHCTUTYLUN.

O6waTa CTOMHOCT Ha MHBECTULMUTE B MPEXBLPISEMU LLEHHW KHUXKA UM MHCTPYMEHTU Ha NapuyHus
nasap, u3gageHu ot e4Ho nuue, BIOroBeTe Npu ToBa NULLE, KakTo U eKCro3nLmMsaTa KbM CbLLOTO n1ue,
Bb3HMKHaNa B pes3ynTaT Ha CAenkM C OepuBaTUBHU (DUHAHCOBU WMHCTPYMEHTWU, TbpryBaHu Ha
n3BbHOOPCOBY Nasapy, He TpsiGBa Aa HaaxBbpns 20 Ha cTo OT akTMBKUTE Ha PoHaa.

YnpaBnsiBawoTo APYXecTBO MOXe Aa uHBectTMpa 0 35 Ha cTo oT aktmuBute Ha PoHaa B
npexebpnaemMmn UeHHU KHUXa U UHCTPYMEHTU Ha napudvHuAa nasap, u3gageHu ot eaHo nuue, ako
LEHHUTE KHMXKA U MHCTPYMEHTUTE Ha NapUYHUS Nasap ca usgadeHn unu rapaHtupanu ot Penybnvka
Bbnrapws, gpyra gbp)KaBa YneHka, OT TEXHU PerMoHanHn UnNn MecTHU opraHun, OT TpeTa AbpXasa unm
OT Ny6nnYyHa MexayHapofHa opraHu3aums, B KOSTO YNeHyBa NoHe efHa Abp)Kasa YSieHka.

YnpaBnsiBalloTO APYXECTBO MOXe Aa MHBecTMpa Ao 25 Ha CTo OT akTuBuTe Ha ®oHaa B NMOKPUTK
obnuraumm. ObwaTta CTOMHOCT Ha MHBECTULMUTE MO U3pEYEHUE MbPBO, HAAXBBLPIISALLM OrPaHUYEHNETO
oT 5% 3a ekcno3numm KbM eMH EMUTEHT, HE MOXe Aa HaaxBbpns 80 Ha cTo oT akTnBMTE Ha PoHaa.

MHBECTULUMOHHMTE oOrpaHMyeHuss He MoraT ga 6baat kombuHupaHu. O6liata CTOWHOCT Ha
MHBECTUUMNNTE Ha CDOH,D,a B MpexBbprideMn LUEeHHU KHMXa WU MHCTPYMEHTU Ha napuvyHua nasap,
n3gageHn oT edHo nuvue, BroroBeTe Mpu ToBa NuUe, KakTO M eKCrno3uuMsaTa KbM CbLIOTO nuue,
Bb3HWKHaNa B pesynTaTt Ha CAENKM C AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU, HE MOXeE Aa HaAXBbpns
35 Ha cTo oT akTnBMTE Ha PoHAa.

,ElpymeCTBaTa, BKIMIOMEHU KbM eHa rpyna 3a uenmte Ha CbCTaBAHE Ha KoHconuaunpaH cblechoa
OTYHET CbllaCcHO Npu3HaTuTe CHETOBOOHW CTaHOApPTN, Ce pa3rnexaaTt Kato eaHo nuue npun npunaraHe
Ha orpaHn4eHunaATa 3a nHBeCTupaHe.

O6LwaTa CTOMHOCT Ha UHBECTULIMNTE B MPEXBBLPIISEMUN LIEHHU KHUXKA UMY UHCTPYMEHTU Ha NapuyHns
nasap, eMUTUpaHun OT Apy)XecTBaTa B efHa rpyna, He Moxe Aa Hagxebpnst 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha PoHaa.

HoroBopHusaTt ®oHa He Moxe Aa npuaobvea noseye oOT:
1. pecet Ha cTo OT akumuTe 6e3 nNpaBo Ha rnac, u3gageHu oT e4Ho NULE;
2. pecet Ha CTo OT obnuraumMnTe Unu Apyru AbNroBU LEHHU KHUXKA, U30aneHu oT e4HO Nuue;

3. OBageceT U netT Ha CToO OT OAnoBeTe Ha efHa KOoJieKTUBHa MHBECTULIMOHHA cxXemMa unun apyro
npeaonpuAaTne 3a KONMeKTUBO WHBECTUpaHe, KOeTO OTroBapA Ha W3UCKBAHUATaA Ha 4. 4, an. 1
30KCUMOKM;

4. pecet Ha CTO OT MHCTPYMEHTUTE Ha NapunyHnA nasap, usgageHu ot eaHo nmue.

OrpaHu4yeHusTa He ce npunarar, Korato B MOMeHTa Ha npuaobvBaHe Ha NOCOYEHUTE UHCTPYMEHTU
YnpansiBalioTo OPYXeCTBO He MOXe Aa u3duucniu GpyTHata cymMa Ha AbMroBUTE LIEHHW KHWXa, Ha
WHCTPYMEHTUTE Ha NapuUyHKA Nasap Unv HeTHaTa CTOMHOCT Ha eMUTUPAHUTE LIEHHWN KHUXa.
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YnpaBnsiBalLloTO ApY>KEeCTBO MOXe Aa UHBecTMpa He nosede oT 10 Ha cTo OT akTnBMTe Ha PoHAa B
OANoBeTe Ha edHO U CbLWOo npeanpusTue 3a KONEeKTUBHO MHBECTUpaHe He3aBMCUMO dann € CbC
cefjanvile B obpXkaBa YfieHKa Unm He.

OrpaHVI‘-IeHI/IFlTa He ce npwunarart, Korato ce ynpaxHdaBaT npaBa Ha 3anuceaHe, Npon3tnuyvalin ot
LUEeHHU KHMXa N UHCTPYMEHTU Ha Napu4HnA na3ap, KOUTO Ca 4acCT OT akKTUBUTE Ha doHaa.

ObuwaTta CTOMHOCT Ha ekcnosvuuaTa Ha PoHaa, CBbp3aHa C JdepuBaTuBHU (bVIHaHCOBVI
MHCTPYMEHTU, HE MOXe Oa Obae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE Mmy. EkcnosuumsTa ce
n34vyncnaBa, Kato ce B3eMart npeaBua Tekyularta CTOVMHOCT Ha 6a30BMS aKTuB, PUCKBLT HaA HacpelwHaTa
CTpaHa no caerkarta ¢ aepmnBaTtuBHUA (*)VIHaHCOB MHCTPYMEHT, 6baewmTe KonebaHns Ha nasapa, Kakto
N HeoGXxoauMuaT nepuoa ot BpemMe 3a 3aKkpmBaHe Ha no3nuunarTa.

Mpn HapyLleHne Ha NHBECTULMOHHUTE orpaHnyeHns no HactoAwmaT MNpocnekt n 3AKUCAOMNKAU no
MPUYUHM M3BBH KOHTPONa Ha YNpaBnsABalloTo APYXKECTBO MNU B pe3ynTaTt Ha ynpaxHsBaHe npasa Ha
3anvcBaHe, Y NpaBnsABaLLOoTo APY>KECTBO NPUOPUTETHO, HO HE NO-KbCHO OT LLECT MeceLa OT Bb3HVKBaHe
Ha HapylleHueTo, 4pe3 caenku 3a npogaxba npueBexga akTuBMTe CUM B CbOTBETCTBUE C
WMHBECTULIMOHHMTE OrpaHnYeHus, KaTto OoTYNTa MHTepecuTe Ha npuTexarenute Ha aanose. B Tean
crnyyau JOroBOPHUAT OOHA € ANTbXHO B 7-OHEBEH CPOK OT U3BbPLLBAHE HA HapyLLEeHNeTo Aa yBeaAOMMU
K®H, kato npegoctasn nHpopmaums 3a NpUYNHUTE 3a Bb3HMKBAHETO MY U 3a NpeanpueTuTe Mepkn 3a
oTCTpaHaBaHeTo My. MHdopmaumsa 3a npeanpueTuTe MepKkuM He ce MpeacTaBs, ako HapyLlUeHVeTo e
OTCTPaHEHO A0 NpeAcTaBsHe Ha YyBEAOMIIEHMETO.

[oroBopHusT (poHO MOXe Aa MHBeCTMpa B AepMBaTMBHM (PMHAHCOBU MHCTPYMEHTU MpU Cna3BaHe
Ha M3nckBaHuATa Ha un. 45, an. 8, 10 n 11 ot 3AKUCOIMNKWM n npu ycnoeue, Ye ekcrnosuuusita Ha
Ba3oBuUTe aKTMBM KyMyMnaTUBHO He HAAXBbPNA orpaHudeHmsaTa no yn. 45 ot 3AKUCAONMKA.

[oroBopHUST hoHA MOXe Aa U3Non3Ba TEXHUKU U UHCTPYMEHTM, CBbP3aHu C NPeXBbprsieMn LEHHN
KHWXXa M MHCTPYMEHTM Ha NapuyHus nasap 3a ecpeKTUBHO yrnpaBreHue Ha NopTdein, npeacTaBnsisaLlm
[OOroBOpM 3a NoKyrkKa Unu npogaxta Ha UHAHCOBU MHCTPYMEHTM C YroBopka 3a 06paTHO M3KynyBaHe
(peno caenku), Npy ycroBme Ye CAenkuTe ca MKOHOMUYECKM MOOXOAsLLM, PUCKOBETE, NPOM3THYaLLM OT
TSIX, ca afeKBaTHO MAEHTMdMUMPaHM B NpoLieca Ha ynpaBreHne Ha pucka 1 Npu ycnoBue, Ye cryxaT
3a U3MbJIHEHME Ha NOHe efHa OT creaHUTe Lenu:

1. HamansBaHe Ha PUCKAa;
2. HamansiBaHe Ha pa3xogunuTe;

3. reHepupaHe Ha [JOMbIHWUTENHW Mpuxoau 3a [oroBopHusi poHA C HMBO Ha pucka, KOeTo
CbOTBETCTBA Ha PUCKOBMSI My NPOUI 1 Ha NpaBunaTta 3a AMBepcuduKaLms Ha pucka.

KbM HacTosiILLnA MOMEHT HAMa AeNCTBaLLN peno caerkun.

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

yﬂpaBJ’IﬂBaLLI,OTO OpyXecTBO U GaHkaTta aeno3nTtap, Korato JencTeaT 3a cMeTka Ha ,D,OFOBOpHVIFI
CbOH,EI,, He moraT ga nonseaT 3aemu. PoHOLT, C paspelieHne ot Komucusita no npepnnoxeHme Ha
3aMeCTHUK-Npeagcengarend, MoXxe Aa nosri3ea 3aemM ako eJHOBpPeMEeHHOTO Ca WU3NbJIHEHWU crnegHuTe
yCnoBu4A:

1. 3aembT ga e HeobxoauMM 3a NOKpUBaHe Ha 3agblihKEHUATA Mo 0OpPaTHOTO U3KynyBaHe Ha
OanoBe Ha O4OroBopHUsS OHA;

3aeMbT ga He HagBuwaga 10 Ha CTO OT akTMBMTE Ha hoHAa;

CPOKbT Ha 3aema fa € He no-Abnbr oT 3 Meceua;

YCNOBUSIT@ Ha JOroBOpa 3a 3aeM Ja He ca No-HebrnaronpusiTHu ot obnyanHUTe 3a nasapa.
3aemogaren no 3aema ga 6bae 6aHka, ¢ U3knYeHne Ha baHkaTa genosuTap.

ok wnN
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Mon3eaHeTo Ha 3aem 6e3 npeaBapuTEnHO pa3pelleHne Ha Komucusata e HegencTBUTENHO CNPSIMO
npuTexarenuTe Ha AanoBse. 3aeMbT He ce B3eMa NpeaBug Npu n34nucnsiBaHe Ha HeTHaTa CTOMHOCT Ha
akTusmuTe Ha [JoroBopHus oHA.

2.12. NpaBuna 3a oueHKa Ha aKTUBUTE

MpaBunaTa 3a OLEeHKa Ha akTUBUTE ca NpUNoXeHn kbM pocnekTa u ca HepasgenHa YacT OT Hero.
(MpunoxeHne Ne1)

2.13. OnpepensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTta cTOMHOCT Ha akTuBuTe Ha PoHAa 3a uenuTe Ha onpenensHe Ha eMUCUOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynmyBaHe 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 M34YUCNsABaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOWHOCT Ha eAuH
AN, eMMCUOHHaTa CTOMHOCT U LieHaTa Ha o6paTHOTO U3KynyBaHe Ha AsinoBe Ha choHAaa

HeTHata CTOMHOCT Ha akTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €AWH Asr, eMUCUOHHaTa
CTOMHOCT U uUeHaTa Ha 00OpaTHOTO M3KynyBaHe ce u3uucnsaBaT u obsaABaBaT Bceku paboTeH aeH.
Mpouenyparta no U34McnsiBaHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE 3a JageH paboTeH AeH, 3a Lenute
Ha M34MCnsiBaHe Ha eMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe 3a NopbYky, nogageHu
B TO3M paboTeH geH, npukntousa Ao 13:30 yaca Ha cneaBawms paboTteH geH. Npu n3yncnsasaHeTo Ha
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ce M3BbpLUBA U HaYMCNABaHe Ha ObIDKMMUTE Bb3HarpaxaeHust Ha
YnpaBnsiBawoTo ApYXeCcTBO 1 BaHkaTa-genosutap.

2.13.2. Takcu, CBBbp3aHU € eMUTUPaAHETO U 06paTHOTO U3KyNyBaHe Ha AsnoBeTe

yﬂpaBJ’IﬂBaLLI,OTO OPYy>XeCTBO npepnara ganoBeTe Ha doHpa Ha WHBECTUTOPUTE NO €MUCUOHHa
CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha Aan, yBenndyeHa C pas3xoaute no
eMUTNPaHEeTOo B pa3Mep, KakTo crieaBa:

(a) 1.5 Ha cTo OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH AN — ako UHBECTMpaHaTa cyMa OT eHO
nvue e go EUR 49 999.99 (yeTupupaeceT v OeBeT XuNsav OeBEeTCTOTUMH AeBeTaeceT U AeBeT eBpo U
[AeBeTAeceT 1 AeBeT eBPOLeHTa), BKIIOYUTENHO;

(6) 1 Ha cTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Osn — ako UHBECTMpaHaTa cymMa OT eHO
nvue e ot EUR 50 000.00 (netaecet xunaan eepo), Ao EUR 149 999.99 (cTto yeTnpmaeceTt n geseT
XWUnsiamM 0eBETCTOTUH AEBETAECET U AEBET EBPO U AEBETAECET U AEBET EBPOLEHTA), BKIOUNTENHO;

(8) 0.50 Ha cTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWNH AN — ako UHBECTMpaHaTa cyMa oT eAHO
nvue e ot EUR 150 000.00 (cTo u netaecet xunagu espo), oo EUR 249 999.99 (asecta yeTupmngecet
W OeBeT Xunaau OEeBeTCTOTMH JeBeTheceT M OeBeT eBpO M AeBeTheceT W OeBeT eBpoLeHTa),
BKIMIOYUTENHO

(r) 6e3 pa3xoam NO eMUTUPAHETO — akO MHBECTMPaHaTa Cyma OT €4HO Nuue € paBHa Ha unu no-
ronama ot EUR 250 000.00 (gBecta u netaecet xunaam espo). B To3m cnyvan pganosete ce
npmoobusaT Mo HETHaTa CTOMHOCT Ha akTMBMTE Ha Asan. ,HBecTMpaHa cyma” o3HadaBa obuiata cyma,
BHECEeHa OT e€4HO Nuue No BCUYKM NOLALAEHM OT HEro NopbYyKM 3a MOKynka Ha ganose ot PoHAa, cnesn
npucnagaHe Ha CymuTe OT M3MbIHEHU MOPbYKM 3a 0OpaTHO u3kynyBaHe. [1O-HUCKUST pasmep Ha
pasxoauTe ce npunara C4MTaHo OT U BKIOYMTENHO 3a nopbykaTa, C KOATO Ce NpeMMHAaBa CbOTBETHUAT
npar.

I'Ipmema ce, 4Ye nHBecTnuunTe ca oT eaHo Jimue, Korato ca n3BbpLleHn OT NEHCUOHHUTE d’)OH/J,OBe,
ynpasndBaHn OT €0HO U CbLlO NEeHCUOHHOOCUTYPUTENIHO [OPYXEeCTBO, KaKTO W OT KOJIEKTUBHUTE
WHBECTULIMOHHU CXEMW N/UNn Opyrn npeanpuAaTua 3a KONekKTuBHO MHBECTUPaHe, ynpaBsndaBaHu OT eAHO
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M CbLO ynpasnaBawlOo AOPYXeCTBO. I'Ipmema ce, 4Ye uHBeCcTuuunuTe ca OT e€4HO nuue M Korato ca
M3BbpPLUEHN OT 3acTpaxoBaTeNiHUTe ApyXecTtBa OT €4Ha U Cblla rpyna.

YnpaBnsiBawoTo APYKECTBO € 3a4bIMKEHO, N0 UCKAHe Ha NpuTexaTtenuTe Ha OSnoBe, Aa U3Kynysa
obpaTHo ganoseTte Ha ®oHaa. O6paTHOTO M3KyNyBaHe Ha AANOBETE Ce M3BbpPLUBA MO LieHa, paBHa Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn.

Mpu npemmuHaBaHe OT eAHa KONMEKTMBHA WMHBECTMLMOHHA cXema Wnu Apyro npegnpustve 3a
KONEeKTMBHO MHBECTUpaHe B [pyra KONEeKTUBHa MHBECTULUMOHHA CXeMa unun Opyro npeanpuatue 3a
KONEKTMBHO WHBECTUpaHe, ynpaBnsiBaHW OT YMpaBnsiBaloTO APYXKECTO, Ype3 rnopbyka 3a obpaTHO
N3KynyBaHe 1 nocnegsallia nopbyka 3a 3anMceaHe Ha OsinoBe B pa3Mep Ha HeTHaTa cyma oT obpaTHOTO
M3KynyBaHe, otnagaTt pa3xogute 3a eMUTUpaHe. |-|0p'b‘-IKVITe Ce U3MbJIHABAT MO HEeTHa CTOMHOCT Ha
aKTUBUTE Ha eaunH OAn. B Tesu Cny4dau nopb4KaTa 3a 3anncBaHe Ha adanoBe ce reHepurpa aBToMaTU4HO,
a KNMMEeHTbT NnoJasa Nopbyka 3a 06paTHO M3KYMyBaHe C OCHOBaHWE ,NPEXBbPIISHE KbM [HauMeHo8aHUe
Ha cbomeemHusi ¢poHO]"

3a cmeTka Ha MHBEeCTMTOpUTE ca GaHKOBUTE TakCW M KOMWUCWUOHW 3a NPEBOA Ha CyMUTE Mpu
3anunceaHe (emutupaHe) u 06paTHO M3KyNyBaHe Ha OSAnoBe, KOraTo NPeBoAbLT € B eBPO OT/KbM CTpaHa
n3BbH EBPONENCKOTO MKOHOMMYECKO NPOCTPaHCTBO MU B LLEATCKX Aonapw.

2.13.3. HaunHute, MecTaTa M YecToTaTa Ha Ny6GrMKyBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTe,
€MUCUOHHAaTa CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe

CBoeBpeMEHHO cref W3YWCNSIBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTEe Ha eauvH asn,
€MUCMOHHAaTa CTOMHOCT M LieHaTa 3a obpaTHO U3kynyBaHe, YNpaBnsBaloTo ApY)KeCTBO OMNoBeCcTsBa
Te3W JaHHW:

"  Ha eNeKTPOHHUTE CTpaHMLM B VIHTEPHET Ha ynpaBnsiBaLloToO APYXECTBO M Ha bbnrapckara
acoumaums Ha ynpaensisawmrte apyxectso (BAY[);

"  Ha MecTaTa, KbOeTO Cce noAaBaT NopbYKM 3a NOKYyMKa U 06paTHO M3KynyBaHe Ha ASAMoBe Ha
doHaa 1 ce ocbLLEeCTBABAT KOHTAKTUTE C MHBECTUTOPUTE.

B ponbnHeHWe YnpaBnsiBalloTo ApyKecTBO Nybnukysa nybnunkyBa Ha cBOSITa CTpaHuua B MIHTepHeT
n npeacrtasd Ha KOH obobuleHa mHdpopmaumsa 3a obsBEHUTE €MUCUOHHM CTOMHOCTW U LEeHU Ha
obpaTHO n3KynyBaHe Ha ganoBeTe Ha [oroBopHus PoHAO €AnH MbT MECEYHO, B CPOK A0 Tpu paboTHu
OHW cnep kpas Ha meceua. Ob6obuwieHata nHpopMaumsi € CbC CbabpaXeHne CbrnacHo 4n.77 ot
Hapen6a Ne 44,

2.14. Bb3HarpaxaeHus, nnaTumMm ot JOroBopHUA coHA
3a cmeTka Ha doHaa ca criegHuUTe pasxoau:

e Bwb3HarpaxgeHveto Ha YnpaensiBalOTO [PYKeCTBO, KOeTo ce cbbupa cbrrnacHo
MpaBunaTa Ha PoHAa;

e Bb3HarpaxgeHneto Ha ©OaHkaTa-genoauTap, CbrMacHO CKMwyeHuss [oroBop 3a
Oeno3nTapHn ycnyru;

e Bcuukn pasxogu no yypeasieaHeTo Ha PoHpa, BKMOUMTENHO Takcu 3a KomucusaTa 3a
n3gaBaHe Ha paspelleHMe 3a opraHusMpaHe W ynpaerneHne Ha PoHpa, Takca Ha
LleHTpanHua genosuTap 3a peructpauus Ha ganosete Ha PoHaa, Takca Ha AreHumst no
BNMCBaHUATa 3a BnNMcBaHe Ha PoHaa B pernctbp BYJNCTAT;

e Bb3HarpaxgeHusi U Takcu Ha 6aHkM, MHBECTULMOHHM MOCPEAHULM, PerynmpaHu nasapu v
Op., CBbp3aHu C MHBECTUpaHe Ha aktuBuTe Ha ®oHaa. [dokonkoTo POHABLT MMa NpaBo Aa
WHBECTMpa B OpYyrvM MNpeanpuaTus 3a KOMEKTUBHO MHBECTUpaHe, TOW Henpsko noemMa u
pasxogu, CBbp3aHM C TakcaTa 3a ynpaBfeHuMe W/unu Takca 3a ycnex, ObJ/bkuma oT
CbOTBETHM HOHAOBE, B KOMTO MHBECTMPA. 3a cMeTka Ha PoHAa CbLUO Taka ca U pa3xoguTe
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3a 3anucBaHe 1 obpaTHO U3KynyBaHe Ha OAnoBe OT Apyrute Npeanpusitus 3a KONeKTUBHO
WHBECTMpaHe, B KouTo PoHABT MHBECTUPA, koraTto POHABLT yYacTBa Ha NbPBUYHUS Nasap.

e Bb3HarpaxgeHneTo Ha permctpupaH OguTop 3a npegocTtaBeHM Ha PoHoa oauTOPCKM
ycnyru;

e PasxoauTe 3a peknama u MapkeTuHr Ha PoHAa, 3a KOHTaKTU C MHBECTUTOPUTE, 3a YCNyri,
CBbp3aHM C pasnpoCcTpaHsiBaHETO Ha WHdopmaums 3a PoHga, 3a nybnukaumm wu
CbobLEeHNS;

e TeKylW Takcu, CBbpP3aHM C NpPU3HaBaHeTO, perucTpauusaTa, opraHusMpaHeTo U
perynupaHeTo Ha gerHocTTa Ha PoHaa, KaTo TakCK 3a HaA30p, YNIEHCTBO U Ap. NogobHu
kbM Komucusata, U4 Al v apyrv gbpXaBHU OpraHn U UHCTUTYLUK, TaKCK 3a U3MNon3BaHe Ha
TbProBCKM Mapku, TakCu, CBbP3aHn CbC 3aabMKEHNETO 3a ugeHTndukauynoHeH kog (LEI);

e  Bb3HarpaxaeHusl 3a KOHCYNTaHTCKM YCNyru;

e cbaebHu n apyrn pasxodu, CBbpP3aHU CbC 3aliuTa MHTEpPecuTe Ha npuTexaTtenuTe Ha
asanose B ®oHAa, KakTo 1 Apyrn N3BbHPEOHN pasxoan, CBbp3aHu ¢ genHocTTa Ha doHaa.

KoraTto YnpaBnsiBawoTo [pyKecTBO MHBecCTMpa akTueute Ha doHAa B ASNOBE Ha KOMEKTUBHU
WMHBECTULIMOHHU CXEMW WIN NPEeanpuaTUa 3a KONEKTUBHO MHBECTMpaHe, ynpaBnsiBaHu NPsiko Unv no
Aenerauusi oT CbLOTO YnpasnsasaLlo JpyXecTBO Unn OT APYro APYXKECTBO, C KOETO YNpaBnsBaLloTo
HpyxecTBo e cBbp3aHO Ype3 06O yrnpaBneHWe WU KOHTPOS, UMK Ype3 3HAYUTENHO MPSKO WK
HenpsKo y4actue, YnpaBnaBalloTo [JpyXecTBo Unm ApyroTo ApYXeCTBO HAMAT NpaBo Aa cbbvpa Takcu
3a npogaxbarta n obpaTHOTO U3KyrnyBaHe asnoBeTe Ha PoHaa.

3a ynpaeneHueto Ha PoHaa YNpaBnsiBawWoToO APYKECTBO MoflydaBa rogullHO Bb3HarpaxaeHue B
pasvep Ha 1 Ha CTO OT cpeAaHaTta rogvuliHa HeTHa CTOMHOCT Ha akTuBuTe Ha doHpa. ObmKMMOTO
Bb3HarpaxgeHune ce HauucnsiBa exxeqHEBHO M Ce M3Nnalla B Ha4anoTo Ha Meceua, criefBall meceua,
3a KOWTO Bb3HarpaXxgeHneTo ce ObJIKU.

YnpaensiBawoTo [IpyXeCcTBO MOXe [da ce OTKaxe OT YacT OT ToBa Bb3HarpaxkzeHue. Mo cBosi
npeueHka B onMpeAerneHy OHW YNpaBnsBalloTO APYXECTBO MOXEe Aa He Hauucnv HWUKaKBo unu aa
Hauucny No-Marsko oT AONYCTMMOTO Bb3HarpaxaeHue.

Bb3HarpaxaeHveTo Ha 6aHkaTa Aenosutap ce onpeaens Kato Takc 1 KOMUCKOHHM 3a onpeaeneHn
ornepauum cbriacHo A0oroBopa 3a Aeno3vTapHy YCnyri, Hanpumep Takcy U KOMUCUOHHU 3a CbXpaHeHue
U ynpaerieHne Ha (PMHAHCOBM MHCTPYMEHTU, 3a TpaHcdepyn Npu caenku ¢ (oUHAHCOBU MHCTPYMEHTH,
3a KOHTpPON MpU u3YMcnsABaHe Ha HeTHata CTOWHOCT Ha aktuBute Ha oHga. OcsBeH ToBa
YnpaensBalloTo APYKEeCTBO, AeCTBaLLo 3a cMeTka Ha PoHAa, Bb3CTaHOBABA Ha GaHkaTa-aenosutap
3annaTeHnTe oT Hesl TakCK U Pa3HOCKW Ha TPETW CTpaHu, BbB Bpb3ka C U3MbIIHEHME Ha NpaBoMoLLMATa
 No Joroesopa 1 AageHnTe OT YNpaBsaBaLloTo APYKECTBO HapeXaaHus.

2.15. UHdhopmaLmsa OTHOCHO NONMTUKA 3a o6e3neyeHue

Mpy n3non3eBaHe Ha TEXHUKU 3a e(EKTUBHO yNpaBneHWe Ha nopTdenna u npu ckryYBaHe Ha
COENKM C U3BBLHOOPCOBO TbpryBaHW AEpUBATMBHU WMHCTPYMEHTH, PoHOLT MOxe ga nonyyasa
obe3neyeHne C Len HamaneHve Ha pucka OT HennaTeXocrocoBHOCT Ha KoHTpareHTa. Bcsko
obe3neyeHne, koeto PoOHABLT nonyyaBa 3a Ta3W Uen, crneiBa Ja CbOTBETCTBA Ha MPUNOXMMOTO
3aKOHOZATENICTBO U MO-CMeLuanHo Mo OTHOLUEHVWE Ha WM3UCKBaHUSTA 3a JIMKBUOHOCT, OLeHsiBaHe,
KauecTBO Ha eMUTEHTA, KopenauusiTa U pUucka, CBbp3aH ¢ ynpasreHue Ha o6esneveHuneTo. MNony4yeHoTo
obe3neyeHne TpsiGBa No BCSKO BpeEMe [a OTroBaps Ha creaHUTe KpUTepuu:

1. NMMKBMAOHOCT - BCAKO MOMy4eHO obe3neyeHne, C U3KMYEHNe Ha NapuyHUTe CPpeacTBa, Tpsibea aa
€ C BMCOKa NIMKBMAHOCT U Aa Ce TbpryBa Ha perynupad nasap unm MHOrocTpaHHa CMCTeEMa 3a ThProBus
C Npo3payHo onpeaensiHe Ha LeHUTe, Taka Ye Aa Moxe ga 6bae npogageHo 6bP30 Ha LeHa, 6rmska
0O HeroBaTa OUeHka npean npogaxbaTa; nonyyeHoTOo obe3neyeHwe crnedBa [a OTroBaps Ha
n3nckeaHusTa Ha un. 49 30KUCOMKA;
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2. oueHsiBaHe - Noy4eHoTo obe3neyeHre creaBa ga 6bae oueHsABaHO Ha-Marnko eanH MbT Ha AeH.
na 0bae oueHsiBaHO Hal-Marnko BEOHBX AHEBHO. AKTMBU C BUCOKa BONATUITHOCT HE ce NpuemaT KaTo
ob6esneyeHne, oCcBEH ako e npeaBuaeH OOCTaTbyHO KOHCEPBATMBEH MPOLIEHT, C KOWTO ce HamarsiBa
npepocTtaBeHoTo obesnedeHue (haircut);

3. Ka4eCTBO Ha eMUTEeHTa — nony4yeHoTo obesneveHune crneaBa ga 6bae ¢ BUCOKO KaydeCcTBO;

4. kopenauus - obesnevyeHneTo, nony4yeHo ot PoHaa, creasa Aa 6bae U3aaaeHo oT cybekT, KOUTo
€ He3aBWCKM OT KOHTpareHTa Mo cAenkaTta U KOMTO Ce o4akBa [a He MPOosiBU CurHa 3aBUCMMOCT OT
pesynTtaTute OT OEAHOCTTa Ha KOHTpareHTa;

5. ouBepcudurkaumsa Ha obesnedyeHneTo - obeanedeHneTo cneaea aa 6bae auBepcudULMpaHo no
OTHOLLIEHME Ha ObpXKaBW, Nasapu U eMUTEHTU, KaTO PUCKLT 3a AafeH eMUTEHT He Haaxebpna 20 % ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa;

6. puckoBeTe, CBbP3aHW C ynpaBneHneTo Ha obe3neyeHWeTo - Te3n puUckoBe crnedBa fa ca
naeHTUdMLMpann, ynpaensiBaHn U CMEKYeH NocpecTBOM npoLeca 3a yrnpaBrieHUMe Ha PUCKa;

7. npun npexBbpiidaHe Ha gan nojiy4eHoTo obesneyeHue ce ObpPXu oT OaHkaTa geno3ntap Ha doHAa;

8. PoHABLT MOXe Aa NPUCTBMNN KbM U3MbIIHEHWE BbPXY NOSy4EHOTO 0Ge3neyeHne Nno BCAKO Bpeme
6e3 no3oBaBaHe Ha HacpelHaTa cTpaHa Unu ogobpeHne oT Hesl.

YnpaBnsaBaLLoTo ApYXeCTBO Npuema kato obesneveHune 3a cMeTka Ha PoHaa:
1. MapunyHu cpeacTea;

2. O6nuraumun, usgageHn unu rapaHTMpaHm oT AbpXKaBa YfeHKka unu gpyra gbpxasa, cTpaHa no
CnopasymeHneTto 3a OpraHusaumsta 3a WMKOHOMWYECKO CbTPYAHMYECTBO W pasBuUTUE, TEXHU
LeHTpanHu 6aHKun, TEXHW OpraHn Ha MECTHOTO camoynpasfieHne, ot EBponeickata ueHTpanHa 6aHka,
EBponerickaTta nHBeCcTMUMOHHA BaHka unm oT NybnuyHa mexgyHapoAHa opraHusaums, B KOATO YneHyBa
NMoHe edHa ObpXaBa YfeHKka, KakTo M KBanuduuupaHu ObMAroBM LEHHU KHWKA, M34afeHn umu
rapaHTMpaHu OT TPeTW AbpXKaBW C KpeaUTEeH PETUHT, HE NO-HUCBHK OT MHBECTULIMOHEH, MPUCBHAEH OT
areHUMs 3a KpeauTeH PenTuHr, peructpupaHa wnu ceptuduuympana cbernacHo PermameHnt (EC) Ne
1060/2009.

yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO onpenend nanckyemarta cteneH Ha obesneyeHne B CbOTBETCTBUE C
npunoxmmMmmte 3a doHOoa nMMUTM 3a PUCK KbM KOHTpareHta Wu OoTYUTalKM €ECTECTBOTO MU
XapaKTepuUCTUKNTe Ha caesikute, KOHTpareHta n Heroearta er,El,I/ITOCI'IOCO6HOCT n npeo6na,u,aBau.|,v|Te
nasapHu ycnoBus.

YnpaenssawoTo ApyxecTBo Ha doHga npasu HamaneHne Ha npeaocTaBeHOTo obesneyeHune
(haircut), kaTo B3eMa npensua crnegHnTe hakTopu: BUA Ha nonyyeHoTo obesneveHne; maTypuTeT Ha
obe3neyeHNeTo (ako e MPUMNOXUMO); KPeaUTEeH PEeWTUHr Ha eMuTeHTa Ha obesneyeHneTo (ako e
NPUAOXKUMO).

HonbnHutenHo Hamanexue (haircut) Ha npegocTaBeHoOTO obesneyveHre Moxe Aa 6bae HanpaseHo,
KoraTto TO e BbB BanyTa, pasfnu4yHa oT eBpo.

HenapuyHoTo o6e3neyeHne ce cbxpaHsaBa no nogcmeTka Ha doHaa npu 6aHkaTa genosuTap. To He
MOXe [a Ce MpofaBa, pevHBecTupa wunu 3anara. PoHOBT MOXe Oda npodaBa (uHaHCOBUTE
WHCTPYMEHTW, MpefocTaBeHn kaTo obe3neyeHue, B ClydauTe, KOraTo HacpeljHata cTpaHa He e
M3MbITHUIIA CBOU 3a4biHKEHMs MO AOroBopa 3a peno caerika M CbrnacHo AO0roBopa HEM3MbIIHEHUETO
[JaBa TakoBa npaso Ha PoHAa.

I'IaquHMTe cpencTea, nNpmMeTn Kato obesneyeHne, moraT ga 6baar MHBECTUPAHN caMo No cnegHuA
Ha4unH:
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1. na 6boaT BNOXeHW Ha Aeno3nT B nuue no 4n. 38, an. 1, 1. 6 3AKUCOMKW;
2. ga 6baaT UHBECTMPAHU BbB BUCOKOKAYECTBEHN ObpPXKAaBHU LLEHHN KHUXA;

3. Aa 6bgaT M3nonseaHu 3a Uenute Ha obpaTHW pPeno cAenku, Npu ycnoBue Ye CAenkute ca c
KpeauTHU MHCTUTYLMK, KOUTO ca 0DeKT Ha npyaeHumaneH Hagsop, 1 Ye ®oHABLT MO BCSKO BPEME MOXE
Aa nony4y obpaTHO NbiHATa NapuMyHa cymMa 3aefHo C OAbIHKUMUTE NINXBMW.

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

MapuyHnUTe cpeacTsa, NpUeTn kaTto obesneyeHne, ce MHBECTMPAT MNpu cna3BaHe Ha NPUHLMNUTE 3a
aveepcudurkaums, NpunoXnMm KbM HenapuM4yHoTo obeaneyeHue.

®doHOBLT MOXe ga NpeTbpny 3arybu Npu MHBECTUPaHE Ha MONy4YeHOTO NapuyHo obesneveHne, ako
CTOMHOCTTA Ha HanpaBeHaTa MHBECTULMSA ce NOHWKK. Ton wWe 6bae 3aabimKeH aa NoKpue pasnukaTta B
CTOMHOCTTa MexJy MbpBOHAYanHo nonyy4eHoTo obesnevyeHve, noanexawo Ha BpbllaHe Ha
KOHTpareHTa, 1 nony4veHata oT npogaxbarta Ha MHBECTULUMATa CcyMma, KOeTo e Aosede Ao 3aryba 3a
doHpa.

KbM HacToslmMa MOMEHT YNpaBnsBallOTO APYXECTBO HE CKMYBa AOrOBOPW 3a MOKyMka unu
npogaxba Ha oMHAHCOBWM MHCTPYMEHTU C YroBOpKa 3a oOpaTHO M3KynyBaHe (peno) caenku. B cnyyan
Yye TakMBa TEXHWKM 3a ynpaeneHune Ha noptdenna 6baaT usnonssaHu B 6baeLy, MOMeHT, Te we 6baaT
cbobpa3eHn ¢ gencTBalmMTe HOPMaATUBHM M3UCKBAHUS, KaTO YNpaBnsiBallOTO APYXECTBO CbOTBETHO
e akTyanuaupa lNpocnekTa.

2.16. UHdpopmauMsas OTHOCHO HaMepeHMeTO Ha [OoroBopHusi POHA Aa U3NON3Ba 3aBULUEHMU
orpaHuyeHusa 3a gumBepcucpukaums, nocovyeHn B un. 46, an. 1 3AKUCAOMNKU, n onucaHue Ha
M3KNIOYMTENTHUTE Na3apHU yCnoBuA, 060CHOBaBalUyM TakaBa MHBECTULIUSA.

YnpaBnsiBalWoTO [ApPYXKEeCcTBO He Bb3HaMepsiBa [Ja W3MNOM3Ba 3aBULLEHW OrpaHuMdeHus 3a
ansepcudurkaunsa coernacHo yn. 46, an. 1 ot 3AKNCAONMKA.

2.17. UHchbopmanma 3a M3nonsBaHUA MeTopA 3a usuucnsaBaHe Ha o6llaTa pUcKoBa eKcno3uuus, B
cnyyam 4Ye B WHBECTMLMOHHaTa nonuTMka Ha ®PoHaa UM3PUMYHO € npeaBuAeHa
BBb3MOXHOCTTa 3a MHBECTUpPaHe B AepUBaTUBHU (PUHAHCOBU UHCTPYMEHTM.

3a onpegensHe Ha obwaTta puckoBa €KCMo3uuusi, CBbp3aHa C AepuBaTMBHM (OUHAHCOBWU
WHCTPYMEHTU, Ce U3NOoM3Ba METOABLT Ha NOETUTE 3aabIhkeHus, npenopbyaH B Hacokute Ha CESR 3a
n3MepBaHe Ha pucka u n3dncnsiBaHe Ha obLuaTa pMckoBa eKCno3nLmMs 1 prcka Ha HacpelyHaTta cTpaHa
npu KONekTMBHUTE MHBECTULMOHHM cxemu (CESR/10-788.) MNpu npunaraHeTo Ha meToda Ha noetuTte
3a4bIDKEHMS 3a U34mcnsiBaHe Ha obLiata pMCcKoBa EKCNO3MLMS Ha KONEKTUBHA MHBECTULMOHHA CXema
CTOMHOCTTa Ha BCSAKa No3vunst B AepuBaTMBEH (DMHAHCOB MHCTPYMEHT Ce MpuUpaBHsBa Ha nasapHaTta
CTOMHOCT Ha eKBMBareHTHa no3uumsa B 6a3oBUs akTMB Ha TO3M AepUBATUBEH MHCTPYMEHT.

2.18. AenernpaHe Ha hyHKUUM U OENHOCTHU.

YnpaBnaABaLoTo APYXECTBO MOXE [a CKMioYBa [OroBOPU, C KOMTO Aa AernerMpa Ha TpeTo nuue
M3NbIHEHMETO Ha CBOM (PYHKUMWM WM OEUCTBUS MpU cCnasBaHe Ha W3UCKBAHMSITA Ha MNPUIOXUMOTO
3akoHogaTencTeo. Kbm gatata Ha To3m [pocnekT YnpaenasaloTo APYKeCTBO He e Aenerupano Ha
TPeTo NuLe U3MbITHEHNETO Ha CBOM (DYHKLWM U OEUCTBUS.

3. PuckoB npocun u onucaHve Ha puUCKOBeTe, CBbpP3aHM C WUHBECTUPaHeTO B AANoBe Ha
poroBopHusi oHp. OnucaHue Ha puUCKoBeTe, CBbLP3aHW C U3NON3BAHETO Ha TeXHUKU 3a
edeKTUBHO ynpaBrieHue Ha nopTdenna, BKIOYUTENTHO PUCKa HAa KOHTpareHTa U NnoTeHumnanHuTe
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KOH(NMIMKTM Ha MHTEepecH, KakTo U MmocreguuuTe OT TAX 3a pesynTatute OT AeWHOCTTa Ha
[OroBOopHUSA hoHA

3.1. Puckoe npodpun

®oHOBLT € C HUCKOPUCKOB Npodomn.

3.2. OnucaHue Ha OCHOGHUMe puckoee, cebp3aHu ¢ deliHocmma Ha PoHOa

MoHsATMETO “pUCK’ OBUKHOBEHO Ce CBbp3Ba C HECUrypHOCTTA 3a peanusvpaHe Ha XenaHa Wnu
ovyakBaHa Bb3BPbLLLIAEMOCT Ha AageHa uHeecTUumsi. OCHOBHO NPaBuUIIO €, Ye O4YaKkBaHWATa 3a No—
BMCOKa Bb3BPbLLAEMOCT Ce CBbp3BaT C MOEMaHe Ha MO—BWCOK PUCK. YNpaBMneHUMEeTo Ha pucka —
HeroBoTO onpenensiHe U NPeAnpMeEMaHeTo Ha AeiCTBMS 3a HaMarsiBaHeTO My, € OCHOBHA (PYHKLMS OT
MexaHM3MuTe 3a 3alluTa MHTepeca Ha MHBECTUTopUTE.

WHBecTuTOpUTE M nNpuTexatenute Ha ganoBe BbLB PoHAoa cneaBa da ca MHAOpPMMpaHU 3a
pucKkoBeTe, OTHaCSILLUM Ce A0 MHBECTULIMM B LIEHHW KHUXA U (DMHAHCOBW akTUBM, 3a Aa MorarT fiecHo Ja
onpenenaT puckoBus cu npocmn M ga B3emaT MHBECTULMOHHWU pelleHus Ha 6asata Ha cBouTe
VHOMBUAYANHWU Lenu, MMKBUAHWN Bb3MOXHOCTU, XOPU3OHT 32 MHBECTMPAaHEe, FOTOBHOCT 3a NOEMaHe Ha
puvCK 1 ap.

PuckoBeTe, cBbp3aHu ¢ geriHocTTa Ha PoHaa Ham-obwo moraT ga 6baaTt pasgeneHun Ha obwm
(cMcTemaTuyHU) U HecMCTeMaTUYHU PUCKOBE.

CncrteMaTU4HUTE pUCKOBE Ca OOLUM 3a BCUYKM MKOHOMMUYECKU CyBekTu (B TOBa YMCNO rpaxaaHu u
Iopuandeckn nuua) u 3aBUCAT OT konebaHusTa B MKOHOMMKATa Kato udano. Te ca cBbp3aHu C
MakpocpeaTta U TAXHOTO BNUSIHWE HEe MOXEe HaMmb/HO Aa Ce HeyTpanuaupa.

HecuctematnyHm puckoBe ca NnpAKo OTHOCUMUTE KbM penHocTtTa Ha PoHaa PUCKOBE, KOUTO 3aBUCAT
npegunMHO OT MEHNOXXMDBHTA Ha yrnpaBniAaBaWOTO APYXECTBO.

3a TaxHoTO MWHUMU3NPAHE Ce pa3ynTa Ha eq)eKTVIBHOCTTa Ha B'preLUHO-(*)VIpMeHVITe OenHocTu,
KOETO LWe ocurypun BBb3MOXHOCTW 3a MNnpeofosidBaHe Ha eBeHTyallHM HeratMBHu nocneguumn ot
HaCTbNUNO PUCKOBO cbbutne.

M3non3BaHeTo Ha peno cAernkn HOCU PUCK OT HEU3MbIIHEHME Ha 3adbJPKEHUsTA OT HacpelyHaTa
cTpaHa. B TakbB cnyya Moxe ga ce CTUrHe OO peanusauus Ha obesnevyeHuWeTo, Mpu KOeTo
nocTenunaTta cyma ga He NnokpuBa M3USMO HaTpynaHoTo B3emaHe. 3a aa mnsberHe 3arybu 3a doHaa,
YnpaBnsiBawoTo APY>KECTBO CIeAM PErynsapHO 3a NasapHaTa CTOMHOCT Ha 06e3neYeHneTo, Taka Ye BbB
BCEKN MOMEHT TS ja NpeByuLLaBa JOroBOpeHaTa CTOMHOCT Ha 06paTHO M3KynyBaHe.

MoTeHuManeH KOHMIMKT Ha UHTEPECU MOXe [a Bb3HUKHE, ako HacpeLlHa CTpaHa e CBbp3aHo nuue
C YnpaBnsiBalloTo APYXECTBO UMW HEroBUTE ynpaBnsiBaly. TakbB KOH(IUKT MOXe Aa AoBefe [0
3aryév wunu nponycHatT non3v 3a doHaa. YNpaBnsiBawoTO  APYXECTBO  OCbLUECTBABa
LleHooGpa3yBaHETO Ha NasapeH NPUHLWM, a ynpaBneHneTo Ha o6eanevyeHneTo e cTaHaapTMampaHo 6es
3Ha4eHue OT NIMLETO, KOETO € HacpeLLHa CTpaHa.

CUCTEMATUYHU PUCKOBE

MakpoukoHOMUYECKU PUCK

MaKpOUKOHOMUYECKUAT PUCK Ce OTHACS 3a BEPOATHOCTTA OT BriollaBaHe Ha MaKpoMKOHOMUYecKaTa
CTabUnHOCT B AafeHa Abpxasa UNu pervioH. B pesynTaTt Ha ToBa npeanocTaBkUTe 3a pacTex npef
MKOHOMMYeckuTe cybektn 6uxa Hamanenu, koeto 6M [OBeno 00 HamansBaHe Ha [aoxoda oT
MHBECTULMM BbB doHAa.

YnpaBnsBaLLoTo OPYKECTBO LUe Cce CTPEMU Aa HaManu HEraTMBHOTO BIUSIHWE Ha TO3W PUCK BbPXY
CTOMHOCTTa Ha ganoBeTe Ha PoHAa Ypes NHBECTMPAHE B AbpXXaBu C OOPM NEPCNEKTMBU 3a pacTex.
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CyeepeHeH KpedumeH puck

CyBepeHvaT KpeauTeH pUcCK npeacrtaBndBa PUCKbT OT HEBBb3MOXHOCT U HeXenaHne OT CTpaHa
Ha ObpXaBa Aa nocpelwHe npeacrtodawmTe Cu nnawaHmAa no eMuTupaH Oblir. AKo TO3M puUCK ce
mMaTtepuann3npa, Toea ©n goseno 4O 3HaA4YMMO D,eCT36I/IJ'II/I3VIpaHe Ha MaKpOMKOHOMMYeCKaTa cpeaa,
KoeTo 61 NOBNMSINO HEraTMBHO Ha CTOMHOCTTA Ha AsinoBeTe Ha PoHAaa.

HuckoTo HMBO Ha ObpXXaBeH ObJ1I Ha Peny6nvn<a 5bnrapvm Hamandaea 40 MUHUMYM KpeaAUTHUA PUCK
Ha AbpXXaBaTta. B ponbnHeHue, Ta3nm HUCKA 3aOSTbXHSNOCT ynecHaBa AOCTbMNa Ha E'bJ'IFapI/IFl no
cpencrtBa Ha MexayHapogHUTe ObIroBM Na3apu, KOeTo e yneCHU obuwoTo ynpaslieHne Ha pa3xoante
Ha AbpXXaBaTta.

MHBecTMUMOHHA cTpaTerns Ha PoHaa CbLLUo AoNpUHACS 3a MUHUMU3MPAHETO Ha TO3M PUCK, TbiA KaTo
NpuopuTET Ha YNpaBnsBaLLOTO APYXKECTBO LWe Obae MHBECTULUNTE B ObpXKaBU, KOUTO Ca U3NOXKEHN Ha
HUCbK CyBEpPEHEH KPeaUTEH pUCK.

[Na3apeH puck

lMa3apHWAT pUCK NpeacTaBnsiBa Bb3MOXHOCTTA Aa ce peanusupart 3arybu OT npuTexaBaHeTo Ha
aanose Ha doHaa nopagwm HeONaronpuUATHU U3MEHEHUS B LIEHUTE Ha LUEHHUTE KHUMM (LEHOBU PUCK),
nasapHuUTe NIMXBEHU HMBA (NNXBEH PUCK), BanyTHUTE KypCoBe (BanyTEeH PUCK), TMKBMOHOCTTA (TMKBUOEH
pvCK) U MHdNaumsaTa (MHIaunoHeH pUCK), KOUTO ca BanMAHW 3@ BCUYKM NasapHW YyYacTHWULM U He
morat ga 6baaT HanbNHO MUHUMK3MPaHW (gnBepcndnunpaHn).

LleHosu puckK

LleHOBVIFIT PUCK € Bb3MOXHOCTTa OT He6J'IaFOFIpI/IFITHVI PE3KN NPOMEHN B LleHaTa Ha q)VIHaHCOBI/ITe
MHCTPYMEHTU B cneacrteue Ha I'Iy6J'II/I‘-IHO onoBecTeHa VIH(*)OpMaLI,I/Iﬂ mnn Ha gpyro cbbutne, Koeto
3acdra eMUTeHTUTe Ha (*)I/IHaHCOBVI MHCTPYMEHTW.

YnpaBnsaBalLloTO APYXECTBO MUHMMK3MPA TO3U PUCK Ype3 AvMBepcudpukauusa Ha noprtderna Ha
doHaa.

JluxeeH puck

JINXBEHMAT pUCK € Bb3MOXXHOCTTa OT HaMansiBaHe Ha CTOMHOCTTa Ha AadeH PMHAHCOB UHCTPYMEHT
B pe3ynrtaTt Ha NokayBaHe Ha NasapHWTE NMXBEHU paBHuLa. o NpuHUUN, NoOKa4YBaHETO Ha NMNXBEHUTE
paBHMLLa BNusae HebnaronpuaTHO eQHOBPEMEHHO M Ha KHUXKaTa ¢ omkeupaH goxoa (obnurauun) n Ha
akummuTe.

YnpaBnsiBaloTo APYXECTBO Lie Ce CTPEMU HA MUHMMMK3MPA TO3M PUCK Ype3 anBepcudmrKaumus Ha
nopTdperina, KakTo U MOXe [ja OCbLUECTBSIBA CAENKM MO XeQXKUPaHe Ha NNXBEHNS PUCK.

BanymeH puck

BaﬂyTHVIFlT pucK npencTtaBnaBa Bb3MOXHOCTTA 3a HEraTUBHO BIIAHME BbPXY Bb3BPbLLAaeMOCTTa OT
MHBecTMumnTe BLB PoHaa npu npomMaHa Ha CbOTHOLUEHNETO MeXy KypCa Ha ABe BalyTw.

YnpaBnsBalloTO APYXECTBO LUe Ce CTPEMWU [a OrpaHUyYM Bb3AEWCTBMETO HA BaryTHUS PUCK Ha
€BpOTO CMpsIMO OpYrv BanyTu (OCHOBHO aMeEpPUKAHCKUSA Aorap) Ype3 XempKuMpaHe Ha no3vuumute Ha
doHaa.

JlukeudeH puck

JNIKBMOHUST pUCK € BB3MOXHOCTTa OT 3arybu wnu npomnycHaTu MON3v OT HamnoXWUTENHU wunu
NPUHYAMTENHU NpoAaXbu Ha akTUBM Npu HeBGNaronpuATHW NasapHy YCrnoBusl (KaTo HanpuUMep HUCKO
TbPCEHE MPU HaNMYMETO Ha cBpbxnpeanaraHe). JIMKBUOHWSAT pUCK € MPSiKo CBbP3aH C nasapHata
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JIMKBUOHOCT, KOATO OTpa3saBa MNoTeHuunanHata Bb3MOXHOCT 3a MOKyMnka wunu npop,a>K6a B KpaTKku
CpoKoBE U obuyanHn obemn Ha gageHu MHCTPYMEHTU Ha BTOPUYHNA Nasap.

yl'lpaBJ'IﬂBaLLI,OTO APYyXeCTBO Ce CTpeMun Ja MMHNMMun3npa T1o3nm puUCK 4pes nHBecthpaHe npegmmHo B
KOMNaHnM ¢ OTHOCUTEINHO ronam pasamMep Ha cBobogHO TbpryemuTte akunm w/vinn obnuraumn.

UNHnayuoHeH puck

MHCpJ'IaU,VIOHHVIFIT puUCK npeactaBiidBa BEPOATHOCT OT NoBuLLIaBaHeE Ha obwoTo paBHULLE Ha UeHunTe
B MKOHOMUKaTaA, B ClleacTBMe Ha KOETO HamMansaBa MnoKynaTtenHaTta CNOCOBHOCT Ha MKOHOMUYECKUTE
Cy6eKTI/I 1 BOOAT OO HaMansaBaHeE Ha pacTteXxa Ha MKOHOMUKaTa. MHCbJ'IaLI,I/IOHHI/ITe npouecun BogAT n Ao
HamMalrieHne Ha peanHarta JOXOOHOCT, KOATO nojiydaBat MHBECTUTOPUTE.

B cnencteBue Ha rmobanHaTa Kpusa, noTpebrneHneTo B CBETOBEH Mallab Hamans n KpeguTupaHeTo
ce CBW, KOETO NMOATUCKA YBENMYaBaHETO Ha LieHUTE M CBeXAa BEPOATHOCTTA OT MHANALNOHHUS PUCK,
NMOpPOAEH OT NO-TONSAMO TbPCEHE A0 MUHUMYM. NHNAUMOHHUST PUKC, MOPOAEH OT MO-FONISIMO NapuUyHO
npeanaraHe B CreacTBME HA MONMUTUKATE Ha BOAELLMTE LEeHTpanHu GaHKM CblO KbM MOMEHTa €
MWHUMAanEeH, Tbi KaTo TOBa AOMbIHUTENHO NAapMYHO NpeafiaraHe He AocTUra 4o peanHata MKOHOMUKA.

T1oNUTUYECKN PUCK

MonutnyeckmaT puUCK ce cBbp3Ba C puUCKa OT CMAHa Ha rlpaBI/ITeJ'ICTBOTO Ha efHa ObpXaBa U
npomMeHn B 3aKoHodaTeslHaTa CcuctemMa, B 4aCTHOCT AdaHb4HaTa ype,u,6a, KOeTo Aa paoesepge Ao
OOMbIHUTENHO obnaraHe Ha 4OXoAUTE OT MHBECTULINN.

Monutnyeckata cuTyaumst B CTpaHata MOXe [a ce onuwe kato ctabunHa. NMpaBuTtencreBoTo Ha
Bbnrapusa ce ctpemun ga cnegpa nonuTUKaTta cu 3a CMHXpoHM3upaHe ¢ EC, koeTo n3nckea cnassaHe Ha
onpeneneHn KpUTepumn, cpea KOUTo e 1 3akoHodaTenHaTa ctabunHocT. ETo 3aw0 puckbT OT USMeHeHUe
Ha HopmaTtmBHaTa 6a3a B NO-AbLMArOCPOYEH MMaH € MWHMMAanNeH U ce ceexaa OO MNpuBEeXAdaHe Ha
OBbNrapckoTo 3aKoHOA4ATESNICTBO B CbOTBETCTBUE C EBPOMENCKOTO.

HECUCTEMATUYHU PUCKOBE

doHOBLT onepupa B CUIHO perynupaHa cpeaa, KoeTo e npeaBapuTernHo YCnoBme 3a HamarnsiBaHe Ha
puckoBeTe oT onepauuuTte. OcHoBeH perynatop € KOPH n B yacTHOCT 3amecTHUK—NpeacenaTensr,
pbkoBoOAeLl ynpaBneHue “Haasop Ha uHBecTUUMOHHaTa AerHocT” B KOH. [onbrHuTeNeH KOHTpon ce
OCbLUECTBABA €XeQHEBHO M OT BaHkaTa genosuTtap.

BbB Bpb3ka CbC CUIMHO NMPOMEHNMBATa KOHIOHKTYpa Ha (oMHaAHCOBWTE Nasapu B CBETOBEH MalLab,
OCBEH M3PWYHO MpeaBuaeHUTe npoueaypy B [NpaBunaTta 3a ynpaBneHWe Ha pucka Ha [OroBOPHUS
¢doHza, YnpaBnsaBaloTo ApYKECTBO NpearnpuemMa AOMbAHUTENHN MEPKU BbB Bpb3Kka C YNpaBreHUeTo
Ha NUKBUOHWUTE U KPeOUTHUTE PUCKOBE, a8 MMEHHO:

e HenMpekbCHaT KOHTPON W CBOEBPEMEHHO NpedocTaBAHE Ha MWHdopMaums Ha oTaen
,YNPaBneHue Ha akTMBW’ U USMBIHUTENHUS OUpPeKTop 3a 6post u pa3mepa Ha nogageHuTe
NopbYKkM 3a eMUTMpaHe 1 obpaTHO M3KynyBaHe Ha ASnoBe 3a criefsawus paboTeH aeH;

e HenpekbcHaTO HabniogeHne Ha OBWXEHMATa Ha LeHWTe Ha (PUHAHCOBWUTE WMHCTPYMEHTU OT
noptdenna Ha hoHaa No Bpeme Ha bopcoBuTE cecuu;

e poBepKa 1 yBeOOMSBaHe Ha U3MbIHUTENHNS AMPEKTOP 3a HANMYHOCTUTE NO GBbP30NUKBUOHN
aKTUBW U TEXHUS OTHOCUTENEH AsAn B obLiaTa CyMma Ha akTUBUTE Ha OrOBOPHMSA OOHA.

OnepamuseeH puck

OnepaTVBHUAT PUCK € PUCKBT OT 3aryba, NOPOAEeH OT HEMOAXOASALLM UMW MOrPELLHN NPOoLiecU, Xxopa
U CUCTEMU, UNN OT BbHLLUHWU CbOUTKS. B TO3M KOHTEKCT Hali-BaXkHUTE onepaTUBHM pUCKOBE ca TesM,
CBbP3aHN C NPOOUBU BbB BBLTPELLIHUS KOHTPOS U B KOPNoOpaTUBHOTO ynpasneHve. Takuea npobusu
moraTt Aa Aoseaat 4o dMHaAHCOBU 3aryou 3apagu rpeLuku, 3roynotTpedu unv HeHaBpeMeHHo aericTeue
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unu 6es3gencTene M Morat no Apyr Ha4yMH Aa 3acTpallaTt MHTepecuTe Ha npuTexaTenute Ha AsnoBe
Ha ®oHaa. Bb3MOXHOCTTa OT u3TnyaHe Ha nHdopmMaumsa 3a onepaummTte Ha PoHAa KbM BBHLUHK Nuua
N eBeHTyanHata um 3roynotpeba cbC cbliaTa MHOpMauus e BaxHa 4acT OT OnepaTUBHUS PUCK.
OnepaTuBHUAT PUCK Ce KOHTPOMMpa Ypes NpMeMaHe U cnasBaHe Ha BbTPELUHW NpaBua 3a npasaTta u
3a0bIDKEHMATA HA CHAYXXUTENuTe KaTo CbLUEBPEMEHHO [OCTbNbT A0 CUCTEMUTE, CBbP3aHU C
nnaTeXxHus NpoLec, e orpaHnyeH. MpouecsbT Ha BbTPELLEH JOKYMEHTOOD0OPOT OCurypsisa Bb3MOXHOCT
3a U3BbPLUBaAHE Ha NpeaABapuUTENEH, TEKYLL U NOcneaBall KOHTPON BbpXy onepauunte Ha doHAaa.

Pa3HOBMOHOCT Ha onepaTtMBHUS PUCK Ca W puckoBeTe B obnactta Ha WHPOPMALMOHHUTE U
KOMyHMKaumoHHuTe TexHonorum (MKT). YnpaBneHneTo Ha puckoBeTe B o6nactta Ha UKT ce ussbpLuBa
CbIMacHO yTBbpAeHaTa oT YnpasnsasawoTo ApyxecTBo Pamka 3a ynpasneHue Ha pucka B UKT B
CbOTBETCTBUE C M3uckBaHusaTa Ha Permament (EC) 2022/2554 Ha EBponenckusi napnameHT v Ha
CoBeTa o1 14 pekemBpu 2022 roanHa OTHOCHO onepaTMBHATA YCTOMUYMBOCT Ha LIMGPOBUTE TEXHOMOMMMN
BbB (PUHAHCOBUS CEKTOP M 3a n3aMeHeHne Ha pernameHTu (EO) Ne 1060/2009, (EC) Ne 648/2012, (EC)
Ne 600/2014, (EC) Ne 909/2014 n (EC) 2016/1011 (DORA), 3aegHO c npunexawuTe 1 nonuTuku,
npouenypu 1 NPOTOKOMNM 3a CUIYpHOCT (CTpaTternst 3a onepatuBHa YCTOMYMBOCT Ha uudposuTe
TEXHOMOrMKn; NONUTMKa 3a CUIYPHOCT Ha MHopmauusaTa; nonutuka 3a ynpasnexnve Ha UKT pucka;
nonuvTuka 3a ynpasneHuve n goknagsaHe Ha WKT uHUMAEHTW; nonmuTukaTa 3a HEenpekbCHaToCT Ha
penHoctTta Ha UKT cbrnacHo DORA; nonutuka 3a ynpaeneHune Ha VKT pucka, nopaxgaH oT TpeTu
CTpaHu; nporpama 3a TecTBaHe Ha onepaTtmBHaTa yctonumsocT Ha VIKT; apyru npoueaypuv v IpoTOKONM,
CBbp3aHu C uanbnHeHneTo Ha DORA).

JlukgudeH puck

JInkBnaHmnar puUCK Ce OoTHacA OO0 puUCka doHOBLT Aa He pas3nonara ¢ O0OCTaTb4yHO CpeacTtBa 3a
nocpeuwiaHe Ha cBouTe 3aablnKeHuda, a WMMEeHHO 3aAdbJDKeHMeTo 3a 06paTHO M3KynyBaHe Ha
npogageHnTe Be4dye [gdAnoBse. PuckbT ce cBexga Han-Beye A0 €BEeHTyallHa HEeBb3MOXHOCT 3a
peanu3npaHe Ha akTuBuTe npun nogxogduia uUeHa U Nnpu CpaBHUTENHO nNpuemMnnBu CpOKOoBe,
OTroBapsLLn Ha 3aCuUnuioTo ce XXefaHne OT CTpaHa Ha npuTexartennte Ha OarnoBe 3a npo,qa>K6aTa M.
CobrnacHo npasunaTta Ha doHaa no peweHne Ha CobBeTa Ha AnpekTopute Ha yﬂpaBJ’IﬂBaLLI,OTO
OPYyXeCTBO CaMO B USKIMKOYUTENTHU Cllydan MOXXe BpeMeHHO aa Obae cnpsaHo O6paTHOTO M3KynyBaHe Ha
panosete Ha doHpa, ako obcTosiTencTeaTa ro Hanarat u crnmpaHeTo e onpaBaaHo C ornen Ha
MHTEpPEeCUTE Ha nputexartennte Ha gdanose.

KpedumeH puck

ToBa e p1CKbT, CBbP3aH C HeNmallaHe OT HacpelyHa cTpaHa. HacpeluHaTa cTpaHa Moxe da 6bae
cTpaHa no 60pcoBu 1 N3BBLHOOPCOBK cAENKKU Unu aenoanTtapa Ha ®oHaa.

CeTbJ/IMEHT puckK

CeTbNMEHT pUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa POHOBT Aa He MONyyYn HacpeLuHu
napuyHW cpeacTsa Unn UHaHCOBWM MHCTPYMEHTU OT KOHTpareHT Ha JataTa Ha CeTbIMEeHT, crej KaTto
Te Ca U3NbIHUNK 3a4bIDKEHNSTa NO AadeHN CAerNKN KbM TO3U KOHTpareHT. YNpaBnsBaLwoTo ApYKeCTBO
n3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKM HEMPUKIIOYNIW CAENKN C e[Ha HacpeLLHa cTpaHa Kato
MPOLEHT OT CTOMHOCTTa Ha ynpaBnsBaHwWa nopTdpenn. He ce BknouBaT CAENKUTE CKIIHOYEHM Npwu
ycnosue Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawaHe) u Ha nasapv ¢ yHKLMOHMPALL, KIMMPUHIOB
MEXaHU3bM.

Cnopen pasnopegbute Ha CblLECTBYBALOTO 3aKOHOOATENCTBO BCUMYKM akTuBM Ha PoHpga ce
cbxpaHsaeaT B genosutap. Kem momeHTa T0Ba € ,HOpobaHk bbwnrapua® Al. baHkata-genosutap Hama
npaBo Aa npuxBalia CBou B3emaHus cpelly PoHaa 3a cMeTka Ha MOBEPEHUTE M OT HEro napuyHu
cpeactBa M (bUHAHCOBM MHCTPYMEHTM W [da W3MNon3Ba 3a CBOS CMeTKa NpefocTaBeHuTe W 3a
CbXpaHeHne PUHaHCOBU MHCTPYMeHTU. [Npu obaBsiBaHe Ha BaHkaTa-geno3nTap B HECHbCTOATENHOCT,
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aktTusute Ha ®oHOa He ydacTtBaT B MacaTta Ha HECbCTOATEITHOCTTA. CnepoBartenHo KpeanTeH PUCK,
CBbp3aH C 6aH|<aTa—p,en03MTap, He CblleCTByBa.

KpedumeH puck, cebp3aH ¢ Ynpasnsgeauwomo Opyxecmaso

Mpn oTHEMaHe Ha nuLeH3a 3a U3BbLPLUBAHE Ha AEWHOCT, Mpu npekpaTaBaHe unu obsiBsBaHe B
HeCbCTOATENHOCT Ha YNpaBnsaBallOTO APYXECTBO, TO MnpefjaBa Ha GaHkaTa Aenoswtap udnarta
HanMyHa Mpu Hero MHgopMauus U OOKYMeHTauusi BbB Bpb3Kka C ynpaerneHneto Ha Ponpga. o
CKIoYBaHe Ha [OroBop C APYro ynpasnsBallo APYXeCcTBO unun Ao npeobpadyBaHeTo Ha PoHAa upes
cnvBaHe vnu BnMBaHe OaHKaTa-Aeno3uTap U3BbLPLUBA MO U3KMYEHWE ynpaBuUTENHW OEWCTBUS 3a
nepuog He No-gbIbr OT TPU MeceLa.

Puck om uHeecmuuyuu 8 depusamusHU chuHaHCO8U UHCMPYMeHmMuU

YnpaBnsaBalloTo APYXECTBO MOXe Aa CK4YBa CAenku C OepuBaTUBHW WHCTPYMEHTU C Len
Xe[XpaHe Ha Opyrn oMHAHCOBM MHCTPYMEHTU W/WNK C ornes nocturaHe UHBECTULMOHHUTE Lenu Ha
OPY>XECTBOTO, CbIMACHO MWHBECTUUMOHHATA nonutuka Ha [oroBopHus ¢oHA. YnpasnsaBawoTo
OPY>XECTBO MOXe [a CKnto4vBa OT mmeto Ha PoHpa (kaTto KynyBay unm npogasad) camo OepuBaTHU
J0roBOpU, KOUTO OTFOBapPST Ha ONpeaernieHn KpuTepmm, onucaHun B NpaBunarta 3a ynpaBneHue Ha pucka,
npuetn OT YnNpaBnsiBaloOTO ApyxecTBo. [depuvBaTuBHUTE (UHAHCOBU WHCTPYMEHTU, B KOUTO
YnpaBnsaBaLLoTo ApyXecTBo 61 MOrno Aa nHBecTMpa 3a cMeTka Ha [loroBopHusa oHg ca:

®  NMXBEHU (POYBPCH;

e (proYBPCK BPXY OBITOBU LLEHHWN KHNXKA;
e [0rosopu 3a popybpaHN KYpCOBE;

e DPOPYBLPAHUN aHIXUMEHTM 3a NOKYMKa Uimn npogaxba Ha AbNroBU UHCTPYMEHTH;
e  OMUMWU BbPXY NIMXBEHU NPOLEHTH;

e  OMUMWU BbPXY ObITOBU MHCTPYMEHTMH;

e ONUMU BbPXY aKLuu;

e onuMu BbpXy pmHaHcoBU hroubpcey;,

e  OMuMW BbPXY Cyanose;

e  ONUMKW BbPXY BanyTHU KypCOBE;

e BapaHTW BbPXY AbITOBUN MHCTPYMEHTMH;
e BapaHTM BbPXY akuuu;

e cyanose.

OCHOBHMTE PUCKOBE MO NOCOYEHUTE NO-rope AepPUBaTUBHN MHCTPYMEHTMN Ca CBbP3aHu C pUCKOBETE,
XapakTepHu 3a 6a3oBuTe MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO ca KOHCTpympaHu. OCHOBHUTE PUCKOBE,
XapakTepHW 3a MOCOYEHUTE AepuUBaTUBHU WMHCTPYMEHTU Ca LEHOBUAT, JNIUXBEHUAT W BanyTHUTE
puckoBe, onucaHnm no-rope. OcBeH ToBa Npu ynpaBneHne Ha akTuBuTe Ha [oroBopHus doHg
YnpaBnsBsaLoTo ApYXeCcTBO ce cbobpassBa C OrpaHMYeHneTo, Ye CTOMHOCTTa Ha 6a3oBus akTuB Ha
BCSIKa OTAeNHa Xemxupalla nos3muusa He MoXxe Aa npesulliaBa CTOMHOCTTA Ha akTMBa KbM MOMEHTa Ha
CKNioYBaHe Ha caenkarta, koto PoHabLT, npuTexasa B noptdenna cu.

Puck om HapywasaHe Ha HopmamusHama basa

BusHec KMMMaTbT, B KOWTO onepupa PoHABLT € AMHAMUYEH U CNOXEH U CbLUECTBYBa OMNacHOCT OT
BOJTHO WUIMW HEBOJTHO HapylLaBaHe Ha perynaTMBHUTE HOPMU, ypexaally AeMHOCTTa Ha eavH AOoroBoOpeH
doHa. Toan puck ce crniegu OT oTAena 3a BbTPELUEeH KOHTPOS M HOPMaTUMBHO CbOTBETCTBUE Ha
YnpaBnsiBawoTo ApYKeCTBO.

OUAKBAHM PUCKOBE, CBLP3AHW C MHBECTULIMOHHWNA MOPTOENN M METOAM 3A TAXHOTO YIMPABIEHVE

CneunmnyHNST PUCK 3a MHBECTULIMOHHUSA NopTderin Ha PoHaa ce cBexaa 40 PUCKOBETE Ha OTAENHUTE
aKTMBKW, BKIMOYEHW B camua noptdenn. To3m puck MOAMNeXm Ha ynpaerneHwe 4pe3 HeroBaTa
ansepcudmrkaumnsa npu TbpceHe Ha onTumarHa 4OXOAHOCT Ha nopTdenna.
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CobrnacHo npasunarta doHaa MHBECTUPA OCHOBHO B CrnegHNTe akKTUBU:

MpexBbLpnseMn LeHHU KHUXKa U MHCTPYMEHTU Ha NapUYHUA nasap, eMUTUPaHU U rapaHTUpaHu
ot Peny6nuka Bbnrapus, abpxaBa 4neHka Ha EC wnu Tpeta gbpkKaBa, TEXHU PErvoHanHu u
MECTHUW opraHu, unu nyénuyHa MexagyHapogHa opraHusaums, B KOSITO YNneHyBa MOHe efHa Abpkasa
yrieHka, JonycHaTu 40 UNu TbpryBaHu Ha perynupax nasap B Penybnvka bbnrapus, B AbpkaBa YneHku
Ha EC, w/unn npuetn 3a TbproBus Ha perynvpaH nasap B AbpxaBa n3BbH EC, KOWTO € BKIIOYEH B
CnuckbK, ogobpeH oT 3aMeCcTHUK-NpeacenaTens unu npeasuaeH B npasunaTa Ha [loroBopHus oHa —
OCHOBHUAT PUCK, C KOWTO Ce XapakTepmusmpar Te3n (PMHaHCOBU MHCTPYMEHTU € CYyBEPEHHUAT KpeauTeH
PUCK, XapaKTEPUCTUKNTE Ha KOWTO ca onucaHu Ha cTp. 18 ot To3u NpocnekT.

[ObnroBu LeHHM KHUXKa, JONyCHAaTU A0 UK TbPryBaHW Ha perynupad nasap B Penybnuka Bwnrapus,
B ObpkaBa uneHku Ha EC, n/vunn npueTtn 3a TbproBus Ha perynmpaH nasap B Abpxaa n3sbH EC, korto
€ BKIMYeH B CNMUCbK, ogobpeH oT 3amecTHuk-Mpeacenatens wnv npegBuaeH B MpaBunaTa Ha
[oroBopHua ¢oHA - OCHOBEH PUCK MPK TO3M BUA, (PUHAHCOBU UHCTPYMEHTU € KPeAUTHUAT pUck. Tow ce
n3passiBa BbB Bb3MOXHOCTTA U3OaTeENAT Ha AbMAroBM (PMHAHCOBU WMHCTPYMEHTU Oa He Moxe fa
N3MbIHW CBOMTE 3a4bIHKEHUS, B YaCTHOCT Aa U3nnaTn HaBpeme rmaBHuuaTa u/mnu AbIHKUMUTE JTIMXBU.
AHann3bT Ha PMHAHCOBOTO U ONEepaTUBHO NpPeaCcTaBsAHEe HA EMUTEHTBT, KakTo U pasMepa 1 Ka4ecTBOTO
Ha obesneyeHuaTa (ako Uma TakmBa) U CNa3BaHeTO Ha onpedeneHn orpaHudeHns (T.Hap. KOBEHaHTK)
Ca OCHOBEH MHCTPYMEHT 3a yrnpaBfieHMe Ha pucka.

[sanoBe Ha KONEeKTUBHU MHBECTULIMOHHM CXEMM, MOMYYUNN paspeLleHne 3a n3BbpLuBaHe Ha 4EVHOCT
cbrnacHo Aupektuea 2009/65/EO Ha EBponerickusa napnameHT u Ha CoBeta ot 13 tonm 2009 rogmHa
OTHOCHO KOOPAMHMPAHETO Ha 3aKOHOBMTE, MO43aKOHOBUTE W aAMWHUCTPaTMBHUTE pa3nopeadu
OTHOCHO NPeAnpusaTUATa 3a KONEKTUBHO UHBECTUPaHe B NpexBbpnvmMu LeHHU kHka (MKUMLUK) n/wnun
Ha Opyrv NpeanpuaTust 3a KONEKTUBHO MHBECTMPAHE, KOMTO OTrOBapsAT Ha 3aKOHOBUTE W3MCKBaHUS,
mHaekcHn doHgoBe U bopcoBo TbpryBaHu coHpoBe (ETFS). YnpaBnsBawloTo ApyXecTBo
Bb3HaMepsiBa Aa MHBeCTMpa B rofieMu n ¢ gobpa McTtopms KONEKTUBHU MHBECTULMOHHU CXEMU, u/nnu
Opyrv npeanpusaTvs 3a KOMEKTMBHO WMHBECTMPaHe, KOWTO OTroBapsT Ha 3aKOHOBWUTE M3UCKBaHWS,
NHAEKCHN choHaoBe M 6OpCcoBO ThpryeMun hOHAO0BE C Lien MUHUMU3MPaHe Ha IMKBUAHUS 1 onepaTuBeH
PWCK OT UHBECTULMSA B TakmBa (PMHAHCOBU MHCTPYMEHTU. PuckoBeTe, CBbp3aHn AAN0oBe Ha KONMEKTUBHU
WHBECTULMOHHN CXEMU U APYrK NpeanpusaTus 3a KOMEKTUBHO MHBECTUpaHe, B KOMTO MoraTt ga 6vaat
MHBECTUpaHu akTuenTe Ha PoHAa, ca TACHO CBbP3aHU C PUCKOBETE, BKIIOUYEHWN B TEXHUTE aKTUBU U C
MHBECTUUMOHHATa uM cTpaTternd. OtgenHu doHgoBe moraT da crefBaTt MAeHTUYHa UM pasnuyHa
WHBECTULMOHHA CTpaTerisi, KoeTo Moxe Aa Aosefde A0 akyMynvpaHe Ha CbLuecTByBalUUTe puckoBea
Unu 0o HeyTpanusmpaHe Ha MHBECTULMOHHUTE Bb3MOXHOCTUTE.

Bbnrapcku akumm, Tbpryemu npasa v OpYr LEHHW KHUXKa, eKBUBaNeHTHU Ha akuuun, gonycHaTtu Oo
UNu TbpryBaHu Ha perynupaH nasap no cmucbna Ha 3MNOU, nnu TbpryBaHu Ha gpyr perynvpad nasap
B Penybnvka Bbnrapusi unu B abpxaea uneHka Ha EC — puckbT npu Tesn akuum ce CBbp3Ba C
TbProBCKUTE, OPUAMYECKATE W YNPaBIIEHCKATE OCOGEHOCTM M XapaKTepWUCTUKM Ha OTAenHUTe
KOMMNaHUU-eMUTEHTU. PUCKLT ce ynpaBnsiBa OCHOBHO 4pe3 MOCTOSHEH aHanu3 Ha AuHamukata Ha
MKOHOMMWYECKUTE U (PMHAHCOBM MOKasaTeny Ha KOMMNaHWUTe B UCTOPUYECKU MnaH M Ha Gbaewara
nepcrneKkTUBa 3a TEXHUSI PacTex;

YyxpaecTpaHHM akuumn, Tbpryemu rnpasa 1 gpyru LLEeHHU KHUXA, EKBUBANEHTHU Ha akuMu, JOMyCHATU
00 uUnu TbprysBaHu Ha perynupax nasap no un. 152, an. 1 ot 3MNo®U, gonycHatn 4o nnu TbpryBaHu Ha
perynupaH nasap B Abpxxaa 4neHku Ha EC, n/vunv npmeTu 3a TbproeBusi Ha perynvpaH nasap B AbpxaBsa
n3BbH EC, KOWTO e BKIYEH B CNUCHK, 0gobpeH oT 3amecTHUK-NpeacenaTens wunu npegsuaeH B
npasunaTta Ha [JoroBopHust pOHA — PUCKBLT NPU Te3U LEHHN KHWXKAa € NogobeH Ha ropenocoYeHns 3a
ObnrapcknTe OpyXecTBa, KOpUrMpaH ¢ 0COGEHOCTUTE Ha YyXKOECTPaHHUTE Na3apu, Ha KOUTO onepupar
Te3n KoMnaHun. AHanNU3bT Ha PMHAHCOBOTO U ONepaTUBHO NMPEeACTaBsHE Ha OTAENHUTE OPYXKEeCTBa e
OTHOBO OCHOBEH MHCTPYMEHT 3a yrnpaBlieHMe Ha pucka.
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° [MAPWYHW CPELOCTBA, LIEHHW KHVXXA, MUHCTPYMEHTW HA MAPUYHWA MASAP U OPYTVY NNATEXXHW CPELACTBA
- TOBa ca HaIZ—HI/ICKOpVICKOBI/ITe cblechosm MHCTPYMEHTU, B KOUTO doHAOBT LWe MHBECTUPA 4acT OT
aKTnBuTE CWU. HO,CI,D,'bp)KaHeTO Ha 4acT oT akTuBuTe Ha PoHaa B TO3M BUL, WHCTPYMEHTUN € MMEHHO C
ornen ocurypsdasaHe Ha onpeneneHo HUBO Ha CUTypHOCT 1 npeanoCTaBKM 3a BUCOKa NMMUKBUAHOCT Ha
akTnBuTe.

KpeouTHuAT puck 3a 6aHKOBUTE BIIOrOBE € MMHMMArEH U Ce CBbp3Ba C KpeauTHUS puck Ha GaHkaTe,
¢ kouTo PoHABLT e cknuun geno3uTtu. [lenos3ntute He ce rapaHTupaT ot PoHaa 3a rapaHTupaHe
Ha BrioroBeTe B baHkuTePuckoge 3a ycmoliyugocmma

YnpaBnsaBalloTO APYXEeCTBO BsipBa, Y€ OTFOBOPHOTO WMHBECTWPaAHE € YCMOBWE 3a ObITOCPOYHO U
YCTOMYMBO Cb3[aBaHe Ha CTOMHOCT U 4e TOBa BrMsie BbpXy Bb3BpbLLaeMoCTTa Ha poHOoBeTe B
abnrocpoyeH nnaH. Pernament (EC) 2019/2088 Ha EBponenckua napnameHT n Ha CobBeTa oT 27
HoemBpu 2019 roguMHa OTHOCHO OMOBECTABAHETO Ha WMHOPMauMa BbB Bpb3Kka C YCTOMYMBOCTTA B
cekTopa Ha duHaHcoBuTe ycnyru (,PernameHTbT® ) € OCHOBEH 3akoHoAaTeneH akT Ha EBponenckus
Cbl03, KOMTO M3BEXOA Ha MpedeH MnaH pondata Ha yyacTHUUUTE BbB (DMHAHCOBWUTE MNasapu 3a
nooLLpsiBaHe Ha YyCTOMYMBOTO pa3BuUTHE.

,PW1CK 3a ycTONYMBOCTTa" 03Ha4YaBa CbOMTME NNN YCNOBUE OT EKONTIOMMYHO, COLMANHO UK yNpaBneHCcKo
€CTeCTBO, KOeTO, aKO HacTbMnu, MOXe Aa MPUYMHWU OENCTBUTENHO WU MOTEHLMANHO CbLUECTBEHO
oTpyUaTenHo Bb3AeNCTBME BbpPXY CTOMHOCTTA Ha MHBECTMUMATa. 3Ha4YMmmn hakTopu OT €KOMNormyHo,
coumnanHo unu ynpaerieHCKO eCcTecTBO ca Hanpumep 6opbaTa ¢ nMpomMeHwTe B KnvMmaTta, TpygoBO
3aKOHOAATENICTBO M YCMOBUSA Ha TPyA, COUManHO paBeHCTBO, AoOpu KopnopaTWBHW yNpaBrieHCKU
NPaKkTUKN.

YnpaBnsiBalwoTo ApYKECTBO oTyMTa pakTa, Ye (DUHAHCOBUTE MHCTPYMEHTU Ha KOMNaHUK, KOMTO He ca
CTPUKTHU MO OTHOLUEHWE Ha CTaHAAPTUTE OT EKOSIOMMYHO, COLMasiHO M YNpaBnEHCKO eCTECTBO, HOCST
MPUCHLL PUCK, KOWTO MOXE [a 3acerHe CTOMHOCTTa Ha MHBeCTUULMATa B TaX. [pumMepu 3a pUCKOBU
CcbOUTUSA, CBBP3aHM C YCTOMYMBOCTTA, BKIOYBAT 3I10MONyKa, CBbP3aHN C HaHacsHe Ha LEeTU BbpXy
okonHaTta cpefa u nocriedBaly, cbaebeH cnop 3a obeslwleTeHusl; cbaebHM Jena M HakasaHus 3a
HecnasBaHe Ha TPy4OBO 3aKOHOAATENICTBO; HeraTMBHa nNyGnuyHa WHgopmauus BbB Bpb3ka C
HapylLleHVs Ha YOBeLlKW MpaBa OT JafeHa komnaHus. PuckoBeTe 3a ycToMumBocTTa obxBalat u
TakMBa, KOUTO MoraT fa ce pasBuAT B AbITOCPOYEH MfaH, HanpuMmep: ekcrosuumsi kbM GusHec
OEeNHOCTU, KOUTO MoraT Aa GbAaaT NoAJIoXKEeHN Ha HAaTUCK Nnopaau KnuMaTUYHUTE MPOMEHU (HanpumMep,
YyacTu OT aBTOMOOMNHaTa UHOYCTPUSA); NPOMSIHA Ha MPEeANoYUTaHUATa 3a MPOAYKTU OT KIMEHTUTe
(HanpvmMep, NOBMLLEHO NPeAnoYUTaHMeE KbM MO-YCTONYMBM NPOAYKTU); TPYAHOCTM Npu HabrpaHeTo Ha
nepcoHan; yBenMyeHn pasxoau (HanpumMep, 3acTpaxoBaTesniHW KOMMNaHWM, KOUTO ca M3npaBeHu npes
NckoBe NOpagmn NPOMEHSILLUTE CE METEOPONONMYHN YCIOBUS).

Mpy B3emMaHeTo Ha MHBECTULIMOHHO peLleHre YNpaBnsBalloTo APYXKeCTBO pasrnexaa UHBeCcTMUumTe
Ha HMBO EMWUTEHT, KaTO CbLLO Taka (KbAETO € YMECTHO) Ha HMBO pa3npenerieHne Ha akTUBUTE U HUBO
Ha pernoHanHo WNM CEKTOPHO pasnpedeneHve. [JOKONKOTO OTpassiBaHETO Ha puckoBeTe 3a
YCTOWYMBOCTTa € CBbP3aHO C AOCTbMN A0 KayecTBeHa W J0oCToBepHa MHopMauus U ¢ pasxoau 3a
nony4yaBaHe Ha TakaBa, KakTo M NpeaBua pasMepa Ha ynpasnsiBaHUTe akTUBM, eCTeCTBOTO M obxBaTa
Ha [OeWHOCTUTe, KOMTO Mpeanara, BbTpellHaTa opraHusauusi, BKIHOYUTENHO HeobxoaumocTTa oT
NMPOMEHM Ha BbTPeLUHWUTe MONUTUKU U Mpouedypy, BbBEXOaHe Ha HOBWU TEXHONOMMYHW peLLeHus,
YnpaBnsBalwoTo OPY)KeCTBO pasrnexnaa puUCcKoBeTe 3a YCTOWYMBOCTTa B CbBKYMHOCT 3aedHO C
ocTaHanuTe efnemMeHTU, KOMTO MoraT [a NoBMNUAST Ha Bb3BPbLLAEMOCTTa Ha MHBECTULIMUTE U KOUTO ce
oTpassBar B LieHaTa Ha (PMHAHCOBUTE UHCTPYMEHTU, HO HE I'M OTYMTA KaTO CaMOCTOSATENEH EfEMEHT.

YnpaBnsiBalwoTO OPYXEeCTBO pasrpaHuMyaBa (poHAOBETE 3a YCTOMYMBO M OTFOBOPHO MHBECTUPAHE,
nonagawu B obxeaTa Ha uneH 8, naparpad 1 wnum uneH 9, naparpad 1, 2 nnm 3 ot PernameHTta ot
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TpaguunoHHMTE (OHOOBE M B TO3M CMUCBLJST AEKnapupa, 4Ye MHBECTUUMUTE B OCHOBaTa Ha TO3u
bUHAHCOB NPOAYKT He e cbobpaseHa ¢ kpuTepunte Ha EC 3a ekonorMyHo yCToMYnMBM MKOHOMMUYECKU
JenHoCTN.

HebnazonpusmHu eb3delicmeus

YnpaBnsBawoTo ApPYKeCTBO Monara ycunust 3a MOCTUraHe Ha AObIrocpoyHa  ycTon4dMBa
Bb3BPbLLAEMOCT Ha UHBECTULMUTE 3a CBOUTE KITUEHTW.

Bbnpeku TOBa, B3emManku npeasua pasMepa Ha ynpaBnaBaHUTE akTUBK, eCTeCTBOTO M obxBaTa Ha
OenHoCcTUTe, KOUTO Npeanara, BbTpeLLHaTa opraHu3auus, BKNoYMTenHO Heo6XoaMMOCTTa OT MPOMEHMU
Ha BbTPELUHUTE MOMUTUKM U NpoLeadypy, BbBEXAaHEe Ha HOBW TEXHOJTOTMYHW PELLEHMs, KaKTo 1 B1uaa
Ha prHaHCOBUTE NPOAYKTU, KOUTO NPeaoCcTaBs, AOCTbMNA A0 KaYeCTBeHa M AOCTOBEepHa UHpopMauus,
KakTo 1 pa3xoauTe 3a noryyaBaHe Ha TakaBa, Ha To3u eTan YNpaBnsaBawoTO APYXECTBO He OT4MTa
HebnaronpusaTHUTE Bb3AEWCTBUS HA UHBECTULMOHHWUTE peLleHns BbpXy pakTopuTe Ha YCTOMYMBOCT
CbrracHo YneH 4, naparpad 1, 1. 6 ot PernameHTa.

3.3. JonbnHumenHa uHghopmayusi 3a nopmebelisia om ¢huHaHCO8U UHCMpPYMeHmMu

CknioyBaHeTO Ha CAeNKM ¢ AepuBaTMBHU (DUHAHCOBU MHCTPYMEHTU € CBBbP3aHO KaKTO C Xe)KmpaHe Ha
pyYCKOBETE NMPU yNpaBreHne Ha MHBECTULMOHHMSA nopTdenn Ha JJoroBopHusa hoHA, Taka n ¢ NocTUraHe
Ha MHBECTMLUMOHHUTE Lenn Ha ®oHaa. [Npu nsnonseaHe Ha AepuBaTUBHM UHCTPYMEHTU 3a XedXupaHe
Ha Apyrv (OMHAHCOBW MHCTPYMEHTK, LenTa e Aa ce nokpue (Hynupa) pucka Ha CbOTBETHUSA hMHAHCOB
WHCTPYMeHT. [pn n3nonssaHe Ha AepyMBaTMBHM MHCTPYMEHTM C Orfef NocTuraHe WMHBECTULMOHHUTE
Lenn Ha ApY>eCTBOTO, BIMSIHNETO Ha CbOTBETHNSA AepUBaTMBEH MHCTPYMEHT BbPXY PUCKOBUS Npodnn
€ WOEeHTUYHO C ToBa Ha 6a30Bus aKkTuMB.

doHABLT He MHBECTUpPa OCHOBHO B KaTeropmn aktmeu, pasimiMdiHnM OT NpexBbpridseMn LeHHU KHUXa Unm
MHCTPYMEHTN Ha NMapuyHuA na3ap M He Bb3rnpou3Bexaa UHAOEKC, CbCTaBE€H OT akuun mnm ObJroBu
LEeHHU KHMXa.

MHBecTUUuMOHHaTa nonntnka Ha doHpa ce npuabpXa KbM npuHUmMna 3a nofiydaBaHe Ha JIMXBEH U
KannutanoB 0X04 B YyCJTOBUA HA HUCBK PUCK. MHBECTULMOHHUAT FIOpT(*)eVIﬂ Ce ynpaslisiBa akTUBHO.

I'Iopap,M XapaKTeEPUCTUKNTE Ha (*)I/IHaHCOBVITe MHCTPYMEHTU U pUCKOBETE ONMncaHn no-rope OoT
HacTodAWMA NPOCNEeKT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (*)OH,D,a MOXe gda Obae noanoxeHa Ha
konebaHus, NPUYNHEHN OT ABMXXEHUE OT LeHUTEe Ha (*)I/IHaHCOBVITe MHCTPYMEHTMW.

CTOWHOCTTA HA ASAANOBETE HA [IOrOBOPHUA ®OHO U OXOOBT OT TAX MOIAT A CE MOHUXAT, MEYANBATA
HE E TAPAHTUPAHA U UHBECTUTOPUTE NMOEMAT PUCKA OA HE Bb3CTAHOBAT MHBECTULIMUTE CU B NbJIHUA
UM PA3MEP. UHBECTUUMUTE B [OroBOPHUA ®OHO HE CA TAPAHTUPAHU OT TFAPAHLMOHEH ®OHA,
CBb30ALEH OT ObPXABATA UK OT OPYF BUO FAPAHUUA. NMPEAXOOHU PE3YNTATU OT OEMHOCTTA HAMAT
BPBH3KA C BbAELWUTE PE3YNTATU HA [JOrOBOPHUSA ®OHA.

4. Nucbopmaumsa oTHOCHO GaHKaTa-Aeno3nTap

4.1. HammeHoBaHue, ceganuuie " agpec Ha ynpaBneHue. OnuncaHue Ha OCHOBHaTa AEeWUHOCT Ha
6aHkaTa Aeno3vuTtap U Ha KOHCbnMKTVITe Ha UHTepecHnu, KOMTo Morat Aa Bb3HUKHAT

BbaHka genosutap Ha [orosopHus ®oHa e ,IOPOBAHK BBJITAPUA” Al cbC cefanuile U agpec Ha
ynpasneHue Penybnuka benrapus, Codpusa 1766 panoH Butowa yn. OkonoBpbCcTeH nbT 260 .

BaHkaTa genosuTap e AnbXHa aa:
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1. ocurypu, 4Ye usgasaHeTo, npogaxbarta, o6paTHOTO M3KynyBaHe N 0Oe3CcMMBaHETO Ha OANoBETE Ha
HoroBopHusi ®oHA ce M3BBbPLUBAT B CbOTBETCTBUE CbC 3akoHa U MNpaeunaTta Ha doHAa;

2. ocurypu, 4e CTOMHOCTTa Ha AsnoseTe Ha [JoroBopHust DOHA ce n34mcrnsisa npu crasBaHeTo Ha 3aKkoHa
n MNMpaBunata Ha ®oHAa;

3. ocblUecTBsABa peoBHa NpOBeEpPKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNpaBnsiBaLLloTo
apyxectBo n baHkaTta [enoauTtap 3a aktusute Ha [JoroBopHus dhoHA, a B criydaumte no yn. 37a ot
SOKNCLOMKN — n cbec cMeTkuTe, KOMTO BOAM TPETOTO NULE;

4. ocurypv npeBexagaHe B 0bnyanHnTe CpoOKOBE Ha BCMYKM NapuyHU cpeacTBa B nonsa Ha [loroBopHus
cdoHA, Npom3TnYaLLmM OT CAENMKU C HErOBU aKTUBY;

5. ocurypu, 4ye pgoxoawbT Ha [oroBopHus pOHA ce pasnpenens B CbOTBETCTBME CbC 3aKOHa U
MNpaBunaTa Ha PoHAa;

6. ce oTYMTa Han-mManko BegHbX MecedHo npen YnpaensiBalloTo [pyXecTBO 3a NOBEPEHUTE aKTUBK U
M3BbPLUEHMTE C THAX Onepauun, BKMYUTENHO KaToO MpefoCTaBsd MbfleH OMMC Ha akTMBUTE Ha
[orosopHusa ®oHa, Ao 5-0 yncno Ha cneasawmsa Mecel;

7. OoCblUeCTBsIBa MpoOBepka Aanu ynpaensBalloTo APYXECTBO € MPUENO W BbBEMO Npoleaypu 3a
npoBeXxaaHe Ha CTpec TeCToBe 3a NUKBUAHOCT Ha doHAa.

baHkata [denosutap ocbluecTBABa HabnoaeHue Ha napuyHuTe notoum Ha [loroBopHusA ¢oHp,
BKITIOMUTENHO crnean gany BCUYKK MiawaHusl, M3BbpLUEHN OT MHBECTUTOPUTE UMK OT TSIXHO UMeE U 3a
TAXHa CMeTKa Npu 3anncBaHeTo Ha OAAnoBe Ha CDOH,D,a, Ca nosny4yeHun n oc4eToBoaeHU NO CMETKN, KOUTO:

A. ca oTKpuTu Ha umeTo Ha [oroBopHus DOHA MMM Ha MMETO Ha YNpPaBMsBaLLOTO APYXKECTBO,
OelcTBaLlo OT UMeTo U 3a cMeTka Ha PoHaa, unu Ha umveTto Ha baHkaTta [enosuTap, gencreaiwla ot
UMETO 1 3a cmeTka Ha PoHaa;

B. ca otkputn B ueHTpanHa 6aHka, GaHka, nuueH3MpaHa no peda Ha 3akoHa 3a KpeauTHuTe
NMHCTUTYLUMK, BaHKa, NMUEeH3npaHa B AbpxaBa uneHka, unu 6aHka, nonyyuna paspelleHue B TpeTa
ObpxaBsa, u

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

a) noaabpa OTYETHOCT M BOAM CMETKUTE NO HauyMH, KOMTO MO3BOMsSIBA BbB BCEKM €4WH MOMEHT
He3abaBHO fa ce pasrpaHuMyaTt AbpXKaHuTe akTUBU Ha PoHOa OT akTUBUTE, OAbPKaHU 3a APYr KIUEHT,
KaKTo 1 OT cobcTBEHUTE akTuBM Ha baHkaTa [leno3uTap;

6) nogabvplKa OTY4ETHOCT U BOOAU CMETKUTE MO Ha4YuH, KOWTO ocurypsiBa TdxHaTa TOYHOCT,

B) OCblLEeCTBSABa peAoBHa NpoBepka 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNpaBnsABaLloTo
OpyxectBo n baHkata [denosutap 3a aktusute Ha [JoroBopHusa ®oHa, a B cnydamTe no yn. 37a ot
SOKNCOMKN — n cbec cMeTkuTe, KOMTO BOAM TPETOTO NnLE;

r) npegnpvema HeobxooumMuTe MEpKM, 3a [a OCUIypu, Ye BCUYKM NapuyHuM cpeactBa Ha doHAaa,
AenosvpaHn npu TpeTo nuue, MoraTt Aa 6baaT SICHO pasrpaHUYeHn oT NapuyHuTe cpeacTea Ha baHkaTa
[enosutap n Ha ToBa TPeTo fuLe Ype3 UHAMBMAOYANHM CMETKU Ha TUTYNapuUTe, BOAEHU OT TPETOTO
nmue, Unu Ypes eKBUBaneHTHU MepKu, KOMTO NOCTUraT CbLLOTO paBHMLLE Ha 3aWnUTa;

) npegnpvema HeobXxoaAMMUTE MepKK, 3a fa OCUrypu, Ye napuyHuTe cpeactea Ha PoHaa no cmeTkute
npv nvue no 6ykBa b no-rope ce gbpxaT No MHOUBMAYANHA CMETKa MUITM N0 CMETKU OTAENHO OT BCUYKM
CMETKM 3a ObpXXaHe Ha NapuvHuM CpencTBa Ha NULETO, HA YMETO MME Ce CbXpaHsiBaT akTUBUTE Ha
doHaa;

e) BbBexda noaxodslla opraHusauvst U npeanpueMa HeobxooumuTe OeNCTBMSI 3a cBexaaHe [0
MUHUMYM Ha pucka oT 3aryGa Unum oT HamanaBaHeTo UM B pesynTaT Ha 3noynoTtpeba, namama, fnowo
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ynpaeneHune, HenpasuiHO BOoAEHE U CbXpaHeHWe Ha OTYETHOCT, BKIMYMTENTHO MNpu He6pe>|<Ho
noseneHue.

Korato mapuyHu cMeTku ca OTKpUTU Ha MMeTo Ha baHkaTa [enosutap, geicTBalia OT MUMETO U 3a
cmeTka Ha [loroBopHust ®oHA, NO Te3n CMETKM He ce ocYeToBOAsABaT NapuyHMTe cpeacTsa Ha nuue no
6ykBa b no-rope 1 cobctBeHuTe NapuyHu cpeacTea Ha BaHkata [enosutap.

duHaHcoBUTE MHCTPYMEHTUN Ha ,D,OI'OBOpHVIFI doHp ce nopepsABaTt Ha baHkaTta ,D,enoszap, KaTto
nocnegHarta:

1. cbxpaHsiBa BCUYKM OGe3HanNMyHM UHAHCOBU WMHCTPYMEHTW, KOMTO Ce BNucBaT MO CMeTKa 3a
(PUHAHCOBM MHCTPYMEHTU, OTKpUTa M BodeHa oT baHkaTta [enoswutap, U BCUYKM OPYrM (DMHAHCOBM
WHCTPYMEHTK, KOMUTO MoraT ga n 6baatr dwuaudecks npefageHn Ha penosutapsa (prHaHCOBM
WHCTPYMEHTU No NoneynTesncTeo);

2. rapaHTupa, Ye BCUYKM Be3HannyHu MHaHCOBM MHCTPYMEHTH Ce BNMCBAaT MO cMeTKa 3a (pMHaHCOBU
WHCTPYMEHTWN, OTKpUTa M BOAEHA OT Hes Npu CrnasBaHe Ha M3UCKBaHWATa 3a HabnrogeHue Ha
napuv4HUTE NOTOUM, MO OTAENHW CMETKW, OTKPUTM Ha MMETO Ha YnpasBnssawoTo [pyxecTso,
AeNCTBaLLOo OT UMETO 1 3a cMeTka Ha PoHAaa, Mo Ha4MH, KOWTO NO3BOMNABA BbB BCEKV eANH MOMEHT Aa
6baaT ngeHTnduumMpaHy kato hMHaHCOBM MHCTPYMeHTU Ha PoHaa.

Mo oTHOWeHWe Ha Apyrute akTMBW, PasfnuMyHUM OT Te3n KouTo ce BoaaT npu bankata [Jenosutap,
nocnegHaTa:

1. npoBepsiBa cobcTBeHOCTTa Ha PoHOA BbLPXY Te3nM akTuMBW, KaTo ycTtaHoBaBa gdanu PoHabT e
COBCTBEHMK Bb3 OCHOBa Ha MWHMoOpmMaumMs wnu OOKYMEHTW, MpefocTaBeHW OT YNpaBnsBawoTo
OpyxecTBo, 1 Bb3 OCHOBA Ha ApYrv AoKa3aTesficTBa, ako MMa Takvea NpefoCTaBeHun OT TpeTu nuua;

2. nogabpXa 1 aktyanusnpa peructbp Ha Te3n akTUBW, 3a KOUTO Ce € YBEpUIl, Ye ca CODCTBEHOCT Ha
®doHpa.

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

[oroBopbT 3a [eno3uTapHU yCryru ypexaa OTHOLLIeHMATa Mexay YNpaBnsiBawoToO APYXECTBO,
aencrteawo 3a cmeTtka Ha doHaa, n GaHkata genosutap ,HOpobaHk Bwnrapua” AL. Mo cunata Ha
Horoeop - 29 Oktomepu 2012 rog. ,HOpobaHk bvnrapus” ALl, B kKa4ecTBOTO cu Ha GaHka genosuTap, e
yMbIHOMOLLEHA A U3BbPLUBA CPELLY Bb3HarpaxaeHne dyHKUMN Ha 6aHka-4eno3ntap, BKIIOYUTENHO:

e CbXpaHsiBa Napu4HW cpeacTBa U ApYyrn akTuBM, nputexasaHn oT ®oHaa, Ha HEroBO MMeE CbINacHo
pasnopenbute Ha HopMaTUBHWUTE akTOBE W/UNW JOroBopa 3a A4en03nTapHU YCyru;

e BOOM MO CBOS NOACMETKA perucTpupaHute B LieHTpanHus genoavtap 6e3HanuyuHu LeHHU KHUXa,
CbOTBETHO PErncTpupaHnTe B APYrv AEen03UTapHU WHCTUTYLMW Apyrn 6e3HanuyHu (uHaHCOBU
WHCTPYMEHTU, NpuTexaBaHu oT PoHAa;

e BOAOW MO CBOW KIMEHTCKN nogpernctbp B bbnrapcka HapogHa 6aHka Obp)KaBHUTE LIEHHU KHUXA,
nputexaeaHun ot PoHAa;

e KOHTpONupa 1 M3BbpLLBA NiallaHuaTa 3a cMmeTka Ha POHLA;

e  KOHTpONUpa M3YMCNABAHETO Ha EMUCUOHHATa CTOWHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanoseTe Ha doHaa Oa ce U3BbLPLLUBA OT CTpaHa Ha YNpasnsaBalloTo APYXECTBO B CbOTBETCTBUE
cbC 3akoHa, MpaBunarta Ha ®oHAa, NpocnekTa 1 NpasunaTa 3a oLeHka Ha akTuBuTe Ha doHAa;

e OCblUecTBsiBAa HaA30p 3a cnasBaHe Ha OCTaHanuMTe W3UCKBaHUSA Ha 3akoHa, NoJ3akoHOBUTE
HopmaTMBHM akToBe, Te3an [lpaBuna w [Mpocnekta Ha [oroBopHusa PoHO OT CTpaHa Ha
YnpasnsiBawioto [pyxecTso.
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BbB Bpb3ka ¢ geno3utapHoTo obcnyxBaHe Ha doHaa B bbnrapus baHkata [Jeno3ntap ce 3agbrxkasa:

1. [da cbxpaHsiBa cobcTtBeHocTTa Ha PoHaa B Bwbnrapusi, kato ©6esHanuuHuTe OUHAHCOBU
WHCTPYMEHTUN Ce CbXpaHsABaT B Aeno3uTapHa MHCTUTYLUMS KbM noAacmeTka Ha baHkaTta [Jenosutap, a
OoCTaHanuTe akTuem Ha PoHAa ce CbxpaHsiBaT Ha HeroBo ume B baHkaTa [JenosuTap;

2. [la npuema napuyHuTe cpeactea Ha PoHAa 1 Aa CbXpaHsiBa CbLUUTE B OTKPUTM HA HEFOBO MMe
GaHKOBW CMETKY;

3. Na npuemMa Ha CbxXxpaHeHue Hann4dHuTe d.)I/IHaHCOBVI MHCTPYMEHTU U yOOCTOBEPUTENTHUTE
OOKYMEeHTH 3a 0e3HanmuHnTe PrHaHCcoBM WHCTPYMEHTH, NnputexxasaHu oT doHaa;

4. [la npyema n Boam nNo perncTbp 6e3HanMyHnTE ObpXKaBHU LIEHHWN KHXKA, Npnaobutn ot doHaa,
B CbOTBETCTBME C U3nCkBaHUATa Ha Hapenba Ne5 Ha BEHB n M®;

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

5.1. ga ocurypu nnawlaHumsiTa, CBbp3aHu CbC CAENKU C akTMBK Ha PoHAa, Aa 6baaT M3BbLPLUBAHK
B paMKMTe Ha HOpMaTMBHO onpeaeneHnTe CPOKOBE, OCBEH ako HacpelliHaTa CTpaHa e HensnpaBHa 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 APYKEeCTBO, OCBEH ako HapeXaaHuATa NpoTUBOpeYaT Ha 3aKoHa,
Te3u MpaBuna nnu gorosopa 3a Aerno3nTapHu yCnyru;

5.3. da ocurypu usgasaHeTo /mpogaxbata/, obpaTHOTO M3KynyBaHe u obe3cunBaHEeTo Ha
asanosete Ha @PoHOa, OCbLECTBABaHM OT YMpaBnsiBaWoTO [OPYXECTBO, B CbOTBETCTBUE CbC
3OKUCAOMNKW, aktoBeTe no npunaraHeTo My, MNpocnekta Ha PoHga u Tesn MNpasuna;

54. [a pa3kpue pasnnawartersiHa CMeTKa 3a o6cny>|<BaHe Ha wun3gaBaHETO U 06paTHOTO
M3KynyBaHe Ha AOdanoBe Ha doHpa; npn HegocTur Ha cpeactesa MNno Heda BedHara Aa yBegomMdABa
yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO NMCMEHO U fia n3nbJiHABa HapeXaaHudaTa Ha NocneaHoTo;

5.5. [la koHTpoNupa n34yncrsiBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, EMUCUOHHATa CTOMHOCT
1 ueHaTa Ha obpaTHO u3kynyBaHe Ha asnose Ha PoHAa Aa ce M3BBbPLUBA OT CTpaHa Ha YnpaBnsBaLLloTo
apyxectBo B cboTrBeTcTBUMEe cbc 3OKNCAOMKW, aktoBeTe no npunaraHeto my, Te3u [lpaBuna,
MpocnekTa u lNpaBunaTa 3a oueHka Ha nopTdenna u onpeaernsHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha ®oHga. [Npn ycTaHOBSABaHe Ha rpeLlka Npu 34ncrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eavH
[N, B pe3yntaT Ha KOeTo MMa pasnuka B eMUCUOHHaTa CTOMHOCT UKW LeHaTa Ha obpaTHO M3KynyBaHe
c Hag 0.5 % oT HeTHaTa CTOMHOCT Ha akTMBWTe Ha eguwH asan, bankata [enosutap yBegomsiBa
He3abaBHO YNpaBnsBaLOTO APYXKECTBO, C Ornea U3NbiHEHMETO Ha pa3nopeadbute Ha yn. 63 n 64 ot
Hapegba 44. 3a ocblecTBsBaHe Ha KOHTpona YnpaBnsBalwoTO APYXeCTBO nNpeaoctaBs Ao
CbOTBETHMSA Yac, Noco4veH B [paBunarta 3a oueHka Ha nopTtdenna u onpegensHe Ha HeTHa CTOMHOCT
Ha akTmBuTe Ha doHAa, B AeHHA Ha OMNpedensaHeTo nm, usnaTta nHdopMauusa 3a n3yucreHarta HeTHa
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha €AMH AAN, EMUCUOHHA CTOMHOCT M LeHa Ha
obpaTHO M3KynyBaHe Ha ganosete Ha PoHAa, KaKTo M usnaTa uHdopmaums 3a OnpeaensHeTo UM,
BKMNOYUTENHO 3a Oposi Ha npodafeHWTe M OBpaTHO M3KYNeHU AANoBe C MPUKIYMI CETbIMEHT.
BaHkaTa [lenosntap usnpaiia noTBbpXAeHWe 3a NPaBUITHOCTTa Ha Taka U34ynUCNeHNTe HeTHa CTOMHOCT
Ha aKTUBUTE, HETHA CTOWHOCT Ha aKTUBWTE Ha eauH AsAN, eMUCUOHHA CTOMHOCT U LeHa Ha obpaTtHo
n3kynyBaHe Ha ganoseTte Ha PoHAa ¢ oPuUManTHoO NMCMO UM C KPUNTUPAHO U NOAMMCAHO C ENTEKTPOHEH
noanuc cbobLyeHne No enekTpoHHa nowua (e-mail), KoMTo ce usnpawaT 4o YNpaBnsBawoTo APY>KECTBO
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0O CbOTBETHUA 4ac, onpeneneH B [lpaBunarta 3a oueHka Ha noptdenna n onpedensHe Ha HeTHa
CTOMHOCT Ha akTmBuTe Ha PoHaa, Ha cblums paboTeH geH. B cnyyam ye badkaTta [enosutap e
KOHCTaTMpana HapyLleHUst Unu rpeLukn, T9 yBegomssa YNpaBnsaBaLloTo APYXeCTBO He3abaBHO 1 BHacH
KOpPEeKUUN B EMUCUOHHATA CTOMHOCT M LieHaTa Ha 00paTHO U3KynyBaHe;

5.6. Oda ocurypsiea cbbupaHeTo M un3non3saHeTo Ha npuxoaute Ha PoHoa ga O6boe B
CbOTBETCTBME CbC 3aKoHa U Te3u [paBuna, KakTo 1M Aa criegv Aanuv rogvLHOTO Bb3HarpaxaeHue Ha
yNpaBnsBaLloTo APYKECTBO € U3YUCIIEHO 1 NiaTeHO B CbOTBETCTBME CbC 3aKkoHa 1 Tesu Mpasuna;

5.7. a yBegomasa He3abaBHO MMUCMEHO yl'lpaBJ'IFlBaLU,OTO APYyXecCTBO, Korato € oTkasalia Aa
M3NbITHKW OTnpaBeHa OO0 HeA UHCTPYKUUA, nopagn npoTnBopedne CbC 3akOHa, Te3n I'Ipanma mnnm c
goroesopa 3a Aeno3ntapHu ycnyru;

5.8. [la npegaBa 4pe3 CBOW OTOpU3MPaH NpeacTaBUTEN Ha OTOPU3UPaHU NPeacTaBUTENU Ha
YnpaBnsBalloTo OPYKEeCTBO M CbOTBETHO [da npuvemMa OT OTOpM3UpaHu NpeacTaBUTenu Ha
YnpaBnsiBaLLoTO OPYKECTBO BCAKAKBM AOKYMEHTU U MHOpMaLKMs, CBbp3aHu ¢ AelHocTTa Ha PoHaa,
CbIMacHO WHCTPYKLUUUTE Ha YNpaBnsBalloTO APYXKECTBO W/WMU M3UCKBAHMATA Ha CbOTBETHUTE
HOpMAaTUBHU 1NN OPYrn akToBe, a ako TakmBa MHCTPYKUMN UMK N3UCKBAHUA HAMA — B pa3yMeH CPOK OT
TAXHOTO rofly4YyaBaHe;

6. [Npn oTHemMaHe Ha nNuuUeH3a 3a U3BbPLLBAHE Ha AEMHOCT, MPU NpekpaTsaBaHe unu obsasaBaHe
B HECBHCTOATENHOCT Ha YNpaBnaBaLwloTo ApyxecTBo, baHkata [lenosutap no m3knioyeHne M3BbpLLBa
ynpaBuTenHu AencTBnss oTHocHO PoHaa 3a nepmod He Mo-AbMbr OT TPY Meceua OO0 CKIoYBaHe Ha
[OroBOp C ApYro ynpaensBaLlo ApyXecTBo Mo peda Ha Pasgen | ot rnasa neta Ha Hapenba 44 vinm go
npeobpasysBaHeTo Ha POH[A upes cnvBaHe unu BrMBaHe;

BbB Bpb3ka C Aeno3nTapHOTO obcnyxBaHe Ha hoHAa Ha YyKAeCcTpaHHW nasapu Ha (OUHAHCOBU
nHcTpymeHTn baHkata [lenosutap ce 3agbrkasa:

1. Bb3 ocHOBa Ha U3pUYHUTE MHCTPYKLMM OT CTpaHa Ha YnpaBnsiBaloTo APYXKECTBO Aa OTKpue
N nogabpa genosntapHu cmeTtku npu cebe cu, 6aHka nogaenosntap u/vnu genosutapHa MHCTUTYLNS
3a cMeTka Ha PoHaa CbrnacHo NpUNoOXNUMUTE NpaBuna;

2. [la npuema un cbxpaHsaBsa npu cebe cu n/nnm BaHka nogaeno3nTap HanMYHUTE YyXXaecTpaHHM
PMHAHCOBM WHCTPYMEHTU W yOOCTOBEepUTENHUTE [AOKYMEHTW 3a 6Ge3HanunyHuTe uyOecTpaHHW
hMHaAHCOBM UHCTPYMEHTU, NpuTtexasaHu oT POHOA;

3. Oa npvema n cbxpaHsiBa npu cebe cu, 6aHka nogaenosutap U/mvnm Aeno3mTapHa MHCTUTYLUA
GesHanuyHUTE YyXkaecTpaHHW (UHAHCOBU MHCTPYMEHTW, nputexaBanu oT PoHaa. BesHanuuHuTe
YY)XXOECTPaHHU (PMHAHCOBW MHCTPYMEHTH, B KOUTO MHBECTMPa YNPaBnsBaLloTO APYXECTBO 3a CMeTka
Ha ®oHpa, ce 3anuceat B [leno3ntapHu CMeTKY;

4. Na ocurypy caMoCTOSITENHO UMK Ype3 CbOoTBETHaTa BGaHka nogaenosuTap pasnopexaaHeTo
cbc cobetBeHocTTa Ha POHOA oT cTpaHa Ha YnpaBnsBaLoTo APY>KECTBO;

5.B cnyqaﬁ 4ye NpunoXxnmmnTe npasuna NanckBat MECTHUAT 6p0|<ep Aa n3npath Ao CboTBeTHaTa
OaHka nogaoeno3nTap U3pMYHO NOTBBLPXAOEHUE 3a CKIYeHa caesfika C napameTpun, MOEeHTUYHU C
MHCTPYKUUATA Ha yl'lpaBJ'IFlBaLLl,OTO OPYXeCTBO, a OCUrypm CamMoCTOATESTHO UK 4pe3 CbOoTBeTHaTa
OaHka nogaeno3nTap pasnopexnaHeTto CbC cobcTBeHOCTTa 3a cMeTka Ha PoHOa eanHCTBEHO cnepn
nony4yaBaHe Ha NOTBbpXAeHne OT MeCTHUA 6p0Kep N nNpun nonoxeHwe, 4e napameTputTe Ha
NOTBbPXAEHNETO N Ha MHCprKLLVIFlTa CbBMnagar,
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6. [a ce npuabpxa CTPUKTHO KbM MPUINOXMMUTE MpaBura U KbM WHCTPYKUUUTE Ha
YnpaBnsBalloTo APYXecTBO, KoraTo napaMeTpuTe Ha rfocrneaHMTe cbBnagaT € Te3an Ha
NOTBBbPXKOEHUSATA 3a CKIIOYEeHa caerka 3a nokynka/npogaxba ot MecTHMS Bpokep, ako ToBa Ce N3NCKBa
OT NPUIOXUMUTE NPaBUNa;

7. da nonara gbmkumata rpmxka npyv usnbiHEHNE Ha 3adbilKeHusATa, Kato ce pbkoBoAW OT
NHTEpecnTe Ha YNpaBnsBalloTo ApyxecTBo (PoHOa) u akuMoHepuTe Ha YNpaBnsiBalloTO OPY>KECTBO
(npuTtexaTtenute Ha asnoBe BbB ®oHAa), BKMNIOYMTENHO:

7.1. na ocurypu nnaliaHusTa, CBbp3aHu CbC cOemnku cbe cobeTBeHocTTa Ha doHAa, Aa 6baat
M3BBLPLUBAHU B paMKUTE Ha ornpeaeneHnTe CPoKOBeE;

7.2. pa ce pasnopexpga CbC CbxpaHsiBaHaTa CODCTBEHOCT 3a cmeTka Ha dPoHga camo no
WHCTPYKUMM Ha OTOpPM3UpaHW npeactaBuTeny Ha YnpasnsBawoTO ApPYXKEeCTBO, OCBEH ako
WHCTPYKUUWUTE NpoTMBOpeYaT Ha 3akoHa, [MpasBunarta u lNpocnekta Ha doHOa unuM Ha OOroBOpHUTE
OoTHoweHusa mexady baHkata genosutap 1 YnpaBnaBawoTo APYXKECTBO;

7.3. B cpok oT 3 (Tpu) paboTHM OHM cnep nouckBaHe OT YMNpaBnsBallOTO APYXKeCTBO 3a
OTKpMBaHe Ha CMeTka Ha p[dafjeH nasap Ha WHaHCOBM WHCTPYMEHTW, Aa npefocTaBuM Ha
YnpaBnsBawoTo OpYXecTBO MMCMeHa WHdopmaums 3a crneumduyHM ocoBeHOCTU Ha CbOTBETHUSA
nasap Ha (PUHAHCOBW WHCTPYMEHTU, 3a KOWTO YNpaBnsBalloTO OPYXKECTBO € U3ABWMO XKenaHue 3a
OTKpMBaHe Ha CMeTka, MO OTHOLIEHVWEe Ha MpaBunarta 3a CeTb/IMEHT U AaHbYHOTO TpeTupaHe Ha
CAENKUTE C YyXXaecTpaHHU OMHAHCOBM MHCTPYMEHTU U NpaBaTta, CBbP3aHu C TSX, KAKTO U CBbP3aHu C
npugobusaHeTo, COGCTBEHOCTTa N pas3nopexaaHeTo C YyXaecTpaHHU UHAHCOBU MHCTPYMEHTH;

7.4. Bb3 OCHOBA Ha M3pMYHA MHCTPYKUUS OT CTpaHa Ha YNpaBnsiBallOTO OPYXECTBO Aa OTKpue
CMeTka/M Ha CbOTBETEH Masap Ha (OUHAHCOBW MHCTPYMEHTM M Aa YyBeAOMW MUCMEHO 3a ToBa
YnpaBnsiBawloTo ApY>KEeCTBO;

7.5. Aa v3npawa Ha YnpaBnsBalloTo OPYXEeCTBO NO efleKTPoHHa nolla Ha agpec/v, Hah-KbCHO
Ao 12:00 4. 6bnrapcko Bpeme Ha paboTHMA OeH, cnedBall OeHs Ha CeTbIIMEHT Ha caerka 3a Mokynka
unu npogaxba Ha 4yxgecTpaHHM UHAHCOBM WHCTPYMEHTW, MOTBbPXAEHVWE 3a W3BbPLUEHUS
CETBIMEHT;

7.6. pa yBegomsBa W npeactaBnsaBa (cneqj HagnexHO ynmbrAHOMOLLABaHe) YnpasBnsBalloTo
OPY>KECTBO 3a KOPNOpaTUBHU CbOUTYUS;

7.7. Oa cbaeiicTBa Ha YNpaBnsBalwoTo ApYKeCTBO BbB Bpb3ka C NogaBaHETo Ha AeKnapaumm 1
3annaliaHe Ha JaHbLW U TakCU 1 ApYyru;

7.8. na gencTBa ¢ AbIpKMMaTa rpuka 3a MHTepecuTe Ha ®oHaa 1 npuTexaTenuTe Ha OSnoBe BbB
doHpa npu onpegensiHe Ha GaHka Moadeno3uTap W BbanaraHeTo M [a CbXpaHsiBa YyXXOeCTpaHHU
pMHAHCOBM WHCTPYMEHTM Ha doHpa, KakTo U NEepUoAMYHO, Hal-mMarnko BeAHbX rOAMIWIHO Aa
npepasrnexna CbC cbllaTa rpuwka usbopa Ha 6GaHka nogaenosutTap M ycroBusiTa, NMpU KOUTO TS
CbXpaHsiBa YyxaecTpaHHW pMHaHCOBU MHCTPYMeEHTU Ha PoHAa;

7.9. B 3-AHEBEH CPOK crieq noflyyaBaHe Ha UCKaHe OT cTpaHa Ha YnpaBnsBalloTo APYXKECTBO 3a
OTKpMBaHe Ha CMeTka Ja yBedOMW MOCredHOTOo, ako OaHkata nogdenos3vTap He OTroBapsi Ha
3aKOHOBUTE U3NCKBAHUA,

7.10. B cnyyal Ye MpUNOXMMOTO 3aKOHOAATENCTBO Ha CbLOTBETHWSA Nasap Ha (PMHaHCOBM
WHCTPYMEHTW, 3a KOWTO YNpaBnsBaLLoTO APYKECTBO NoAaBa MHCTPYKLMS 3@ OTKPMBaHE Ha CMeTKa, He
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perynupa cbxpaHsiBaHETO Ha (PMHAHCOBM MHCTPYMEHTU 33 CMeTka Ha TPEeTo NiLe, CBOEBPEMEHHO Aa
yBeAOMM YNpaBnsiBalLoTO APYKECTBO;

7.11. ga yBegomsiBa NMCMEHO YNpaBnaBaLloTo ApY>KeCTBO He3abaBHO npu OTkas OT CTpaHa Ha
OaHkaTa genosutap, Aeno3nTapHa MHCTUTYLUMS unu 6aHKa nogaes3no3ntap Aa U3nbiHM UHCTPYKUUS Ha
YnpaBnsiBalloTo ApY>KeCTBO;

7.12. ga yeedomsiBa YNpaBnsiBallOTO OPYKECTBO NPU Y3HaBaHe Ha Hskoe OT crneaHuTe
obcTosATeNnCcTBa: Bb3HMKBAHE HA OCHOBAHWUS 3a NpekpaTsiBaHe Ha OaHka noanaesno3uTap, OTHeMa Ha
NMUEH3a Ha nocregHaTa 3a M3BbpLUBaHE Ha AEWHOCT, KakTo U OTKpUMBaHe Ha MpPOM3BOACTBO MO
obsaBsiBaHe Ha GaHka nogaesno3vTap B HECBHCTOATENHOCT/NMMKBMAAUNSA, KaTO OKa3Ba CbOENCTBME Ha
YnpaBnsiBalLloTo APYKECTBO 3a NPEeXBbpIiiHE HAa YyXOECTpaHHUTE (PUHAHCOBUM UHCTPYMEHTU B Apyra
OaHka noggesnosunTap;

7.13. Oa ysedomsiBa YNpaBnsiBalOTO [PYXECTBO 3a BCUYKU OBbIMHKUMMU  OOMbIHUTENHU
nnawaHus;

7.14. npu novckBaHe OT YNpaBnsBaLOTO APYXECTBO Aa NpeaocTaBsl MHopMaums OTHOCHO
KpuTepunTe 3a n3bop Ha GaHka nogaenoanTap, KakTo U 3a MepKuTe 3a TekyLl KOHTPO BbpXY AeHOCTTa
Mo CbXpaHeHWe Ha JyxdecTpaHHWTe (PUHAHCOBM WMHCTPYMEHTM OT CTpaHa Ha u3bpaHaTa 6GaHka
noaaenoanTap.

BaHkaTta genosunTtap yBegomMsiBa NMMCMEHO YNpaBnsiBalloToO APYXKECTBO B CPOK OT 5 paboTHM AHW, ako
TS UMW YNEHOBETE Ha YNPaBUTENHUTE U KOHTPOMHUTE M OpraHn (OTHOCHO MOCNEeAHUTE — OOKOJIKOTO €
yBeOMeHa) cTaHe/aT CBbp3aHO nuue C YNpaBnsBalloTO OPYXECTBO, KaKTO M C UNeHOBETE Ha
ynpaBuUTENHUTE U KOHTPOSMHUTE Ha YNpaBnsaBaLloTo APYXECTBO.

baHkaTa genosuTap yBegoMsiBa NMCMEHO YNpaBnsiBaWoTO APYXECTBO B CPOK OT 3 pabOTHU OHU, ako
cnpsMo Hesl 6bAe HanoxeHa mspka no yn. 103, an. 2, T. 16,23,24 n 25 ot 3akoHa 3a KpeguTHUTE
WHCTUTYLMKN nnn 6be caHKUMOHMPaHa 3a HapyLleHne Ha nsmckeaHusita Ha 3OKNCOMKN.

BaHkaTa genosuTap ce oTYMTa eXeMeceyHo npes YNpaenasalloTo APYXeCTBO B NMcMeHa opma 3a
noesepeHaTa cob6CTBEHOCT Ha DoHAA, BKMIOYMTENHO 3a NapUYHUTE CYMU U (PUHAHCOBUTE MHCTPYMEHTH,
BKI. YyXkaecTpaHHuTe ®U 1 3a U3BbpLUEHUTE onepaumnn C TaX.

BaHkaTa Oenosutap oTyMTa OTAENHO MapuUYHUTE CPeacTBa W ApyrM akTuBu Ha doHga M oThens
HenapuyHUTe akTuBKM Ha doHaga oT cobecTBeHuTe cu akTuBu. baHkaTa genosuTap He oTrosaps npea
KpeoutopuTe cu C aktueute Ha doHpa. Kpeaoutopute Ha bBaHkata genoautap moraT ga ce
YAOBNETBOPAT OT NpUTEXaBaHWUTe OT Hes Asnose Ha doHaa.

BaHkata [lenosuTtap nsnbnHaBa U ApYyru 3aQbiDKeHNs], MponsTuyallm oT 3akoHa 1 Jorosopa no yn. 51
ot Te3n lNpasuna.

vy ,ENNAHA ®oHa MenumkmbHT AL, AenctBallo 3a cmeTka Ha PoHpa, 3annawa Ha OadkaTta
Aenosutap 3a AelHocTTa i Mo JoroBopa 3a Aeno3uTapHu YCryrM Bb3HarpaxkieHue, nocovYeHo B
MUCMEHO CbriacyBaHUTE MeXay CTpaHWUTe YCINoBuA 3a U3nbrHeHneTo . OcBeH ToBa YnpaBnsaBalloTo
OPYXXecTBO, AeicTBallo 3a cMeTka Ha PoHAa, Bb3cTaHoBsBa Ha BGaHkaTa-genosuTap 3annaTteHuTe ot

Hesi TakCU U pa3HOCKM Ha TPETU CTpaHu, BbB Bpb3ka C U3MbIIHEHUE HA NpaBoMOLLMsATa 1 MO JOroBopa
¥ DageHvTe oT YNpasnsBaloTo APYKECTBO HapexaaHus.
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4.2. OnucaHue Ha BCUYKM (PyHKLMM MO CbXpaHeHue, AenermpaHu ot 6aHkaTa geno3uTtap, CNUCHK
Ha nuuaTta, Ha KOUTO ca aenerupaHu unu npegenernpaHu yHKUUKU, U eBEHTyanHuTe
KOHNINKTN Ha MHTepecH, KOMTO MoraT Aa Bb3HUKHAT OT TOBa AenervpaHe.

BbaHkaTta Aenos3ntap n3nonsea ycnyrute Ha ©aHkun nogaeno3nTtapun.

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

1. Bank of New York Mellon

Eurobank Ergasias S.A.

Citibank, Romania
Clearstreambanking, Luxembourg
Stopanska Banka, North Macedonia

a bk wDN

Kbm patata Ha msrotBaHe Ha [lpocnekta He ca WM3BEeCTHU Unu MAEHTUPUUMPAHU KOH(NKTM Ha
WHTEPEeCH CBBbP3aHM C U3MNON3BAHETO Ha yCcnyrnte Ha 6aHKkM nogaeno3ntapu.

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

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

a) AOaHHUTE 3a Mﬂ,eHTVI(bVIKaLI,VIﬂ Ha BaHkaTa aeno3ntap, onncaHune Ha HENHWTE 3a4bIDKEHUNA U Ha
KOH(*)J'II/IKTI/ITe Ha nHTEepecun, KOMTo MoraTt aa Bb3HUKHAT,

0) BCuYkM PYHKLMU NO CbXpaHeHue, aenermpaHun ot 6aHkara genosutap, CMUCbKbT Ha nuuaTa, Ha
KOMTO ca AenernpaHun unv npegenermpadn yHKUUmM, U eBeHTyanHuTe KOHNMKTN Ha MHTepecu, KOUTO
MoraT Aa Bb3HWKHAT OT TOBa AenerupaHe.

5. VIchopmame OTHOCHO KOHCYINTAaHTCKUTEe (bVIpMM UWnn BbHWHUTE KOHCYNTaHTU, KOUTO
npenoCcTaBAT CbBETU NO 4ONOBOP M YMETO Bb3HarpaxgeHue ce usnnawa ot akTuBute Ha quH,qa

KbMm gatata Ha lMpocnekTa ca Hanuue crnegHUTee 40roBOpU C KOHCYNTaHTCKU (PUPMU UNN BBHLUHK
KOHCYNTaHTK, YXeTO Bb3HarpaxaeHue ce U3nnawia ot akTueuTe Ha doHpa:

.ExkcnepT KoHcynt 2003“ EOQ/[], cbe cepanuule 1 agpec Ha ynpasnenue agpec: rp. Codus, oyn.
,BuTowwa” Ne 188, eT. 3, an. 6, EMK 131103750. [py>kecTBOTO NpedocTaBs yCnyrn OTHOCHO npunaraHe
Ha cnorogbata mexay npaBuTencTBoTo Ha Penybnvka Bwnrapus u npaButenctsoto Ha CAL 3a
n3barsaHe Ha ABOWHOTO AaHbYHO obnaraHe u npedoTBpaTsaBaHe OTKNOHEHWETO OT obnaraHe ¢ AaHbLm
Ha goxoauTe ¢ ornen ocsoboxaasaHe oT obnaraHe B CALL Ha goxoguTe OT AMBUAEHTU M NUXBU OT
3akyneHun ot doHaa PUHAHCOBU MHCTPYMEHTU Ha pernctpupardu B CALL emuTteHTHU.

6. UHdopmauma OTHOCHO opraHusauuATa Ha nNnawaHusTa B Noriza Ha npuTexarenurte Ha
asinoBe, o6paTHOTO U3KynyBaHe Ha OANoBe M NpeAoCTaBAHETO Ha MHdopMauusi OTHOCHO
®doHAaa.

MnawaHmaTa no NopbYkKM 3a 06paTHO M3KYMyBaHe ce U3BbLPLUBA OT YNpaBnsBalloTo APYKECTBO B
nonsa Ha npuTexaTtenute Ha AsnoBe :

- N0 U3PUYHO Noco4eHa OaHkoBa cmeTka OT nputexartend Ha ganoBse;
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- Ha Kaca B MecTaTa, KbeTO Ce nofaBaTt NOPbYKU 3a NOKynKa u obpaTHO M3KynyBaHe Ha AsnoBe Ha
doHaa.

Cnep nopgaBaHeTo Ha Mopbyka 3a obpaTHO u3KynyBaHe Ha ganose Ha PoHaa, Ha cneasawms
paboTteH OeH, Ha 6GasaTa Ha m3uMcreHaTa ueHa Ha obpaTHO M3KyrnyBaHe Ha AAnoBe, Ce U3BbpluBa
pernctpauus B LleHTpaneH aenosuTtap Ha obpaTHO n3kyneHute asnose. Cnen NnpuKnOYU CETbIIMEHT
Ha cgenkaTa, B pamkute Ha 10 gHM OT gartaTa, Ha KOATO e HanpaBeHa MopbYkaTa, ce M3BbpLUBa U
nnawiaHeTo Ha CTOMHOCTTa MO MopbykaTa 3a obpaTHO W3KyrnyBaHe MO CMeTKaTa, KOATO KIUEHTbLT e
noco4mn nnn Ha Kaca B Mectata, Kb4eTO Ce nogaBaTt NopbYKM 3a MNMOKYyMNkKa u O6paTHO M3KynyBaHe Ha
asnose Ha ®oHpa. CbrnacHo 3akoHa 3a orpaHvM4aBaHe Ha nnawaHuaTa B OpoK, mnawaHuaTa Ha
TEPUTOPUATA Ha CTpaHaTa Cce U3BbPLUBAT CaMO 4pe3 0©aHKoB npeesoa WM BHacAHe No nnatexHa
CMeTKa, KoraTo ca Ha CTOMHOCT, paBHa Ha unu Hagsuwasawa 5 000 eBpo. YnpaBnaBaLLoTo ApY>KECTBO
npegoctaBs MHpopmaumsa OTHOCHO PoHaa, KOATO ce nybnukyBa Ha WHTEpHeT cTpaHuuata Ha
apyxectsoTto (www.elana.net).

7. Pe3ynTtaTtu oT AeMHOCTTa Ha AOroBOpHUA (hOHA 3a NpeaAXoaHU FroAUHN

Ne Mokasaten 31.12.2025 31.12.2024 31.12.2023

1 HCA na [1® "EnaHa EspocpoHa" 18 308 787 EUR| 13 154 594 EUR | 10 348 343 EUR
2 Bpoit ganose B 0bOpalleHue 97 558.2209 74 616.7039 62 050.3008

3 HCA Ha eguH gan 95.9543 EUR | 90.1385EUR | 85.2699 EUR
4 O6La Bb3BPBLLLAEMOCT Ha eAnH Asin 6.4521% 5.7096% 11.3696%

U3bpaHa nHdopmauums
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lMokasaten 2025 2024 2023
1 |MuHMManHa emncnoHHa cTomHocT Ao 49 999.99 EUR 177.7188 € 168.6195 € | 154.4308 €
2 |MakcmanHa emncuoHHa cTonHocT Ao 49 999.99 EUR 190.4107 € 179.5661 € | 169.2751 €
3 |CpegHonpeTerneHa eMucnoHHa cToiHocT a0 49 999.99 EUR 184.8465 € 174.7226 € | 159.6777 €
4 |MuHumanHa emmcnoHHa ctoiHoct Ao 149 999.99 EUR 176.8433 € 167.7889 € | 152.9242 €
5 [MakcumanHa emucroHHa cTonHoct Ao 149 999.99 EUR 189.4727 € 178.6815€ | 168.4412 €
6 |CpegHonpeTerneHa emmcuoHHa cToiHocT Ao 149 999.99 EUR | 183.9359 € 173.8619 € | 158.9230 €
7 [MuHumanHa emmucuoHHa cToitHocT fo 249 999.99 EUR 175.9679 € 166.9582 € | 151.4175€
8 |MakcmanHa emmcuoHHa cToitHoeT Ao 249 999.99 EUR 188.5347 € 177.7970 € | 167.6074 €
9 |CpegHonpeTerneHa eMMCMOHHa CToHOCT A0 249 999.99 EUR | 183.0253 € 173.0012 €| 158.1684 €
10 [MuHmumanHa emucmnoHHa cronHocT Hag 250 000.00 EUR 175.0924 € 166.1276 € | 150.6642 €
11 [MakcumanHa emmcvoHHa ctoiHocT Hapg 250 000.00 EUR 187.5967 € 176.9124 € | 166.7735€
12 |CpenHonpeTerneHa emucnoHHa cTonHocT Hag 250 000.00 EUR | 182.1147 € 172.1405 € | 157.4452 €
13 |MuHMmanHa LeHa Ha 0bpaTHO n3kynyBaHe 175.0924 € 166.1276 € | 149.2985 €
14 |MakcmanHa ueHa Ha obpaTHO U3KynyBaHe 187.5967 € 176.9124 € | 166.7735€
15 |CpegHonpeTerneHa LieHa Ha 06paTHO 3KynyBaHe 182.1147 € 172.1405€ | 157.3802 €
16 |Bpou gsinoBe B 06palueHue 97 558.2209| 74 616.7039 |62 050.3008
17 |EMuTpanm gana 28767.5533| 20334.8484 | 9628.0337
18 | O6paTHo u3kynexu aana 5826.0363 7768.4453 2879.3363

8. Npodun Ha TUNa MHBECTUTOP

WHBecTuumsiTa B asnose Ha PoHaa e noaxoasiua 3a MHBECTUTOPU, KOMTO XKenaaT Aa MHBecTupar B
HMUCKOPUCKOB NOPTgEN OT PMHAHCOBM MHCTPYMEHTW, pasnonaraT ¢ Mo-rofieMy 4OX0o4W, CbOTBETHO
“MaT no-ronsM pasmep CrnecTaABaHUs, CTPEMAT Ce KbM 3anasBaHe M HapacTBaHe Ha CTOWHOCTTa Ha
MHBECTMLMATA CU, CKIOHHM ca Aa WMHBECTUpaT Mapu4YHWU CPeAcTBa 3a MNMoHe 2 roavHW, MMaTt HUcKa
MOHOCUMOCT KbM PUCK M ca CNocoBHM Ja NoHacAT MHBECTULMOHHa 3ary6a. ToBa ca MHBECTUTOPU, KOUTO
)KenasaT Oa yyacTeaT Ha nasapa Ha PUCKOBWM aKTMBW, HO He pasnonaraT ¢ HeobxoaumuTe pecypcu —
BpeMe, No3HaHWs W/Unu onuT ¢ oMHAHCOBK NPOAYKTU, 33 U3BbPLUBAHE HA caMoCTosiTeNeH NoaGop Ha
(pMHaAHCOBM WMHCTPYMEHTU, B KOUTO Aa MHBecTupat. Ypes doHga MM ce npeanara Bb3MOXHOCT 3a
npodecnoHanHo ynpasneHWe Ha nopTdeina npu ycrioBuUaTa Ha BUCOKA NMUKBUAHOCT M MO-HUCKU
TPaH3aKUMOHHW pasxodu B pe3ynTtaT Ha MKoOHOMUM OT Mallaba. MHBecTupaHeTo B aanose Ha ®oHaa e
HacO4YeHO KbM WMHBECTUTOPW, KOMTO TbPCAT NUKBUOHA WUHBECTMLUSA BbB (PUHAHCOBU MHCTPYMEHTU C
yMepeH A0X0Ad, C Bb3MOXHOCT GbpP30 Aa npofadaT 4YacT UMM BCUYKM CBOM OAnoBe M ga nonydat
TIXHaTa CTOMHOCT, BKIIOUYMTENHO peanuavpaHaTa JOX0OHOCT.

9. UkoHOoMHnYecka nHdopmauus

9.1. EBeHTyanHu pa3xoau Unm Takcu, pasfiniyHu oT pa3xoauTte, NOCOYeHU B T. 2.14, BKNHOYUTENHO
TakCcu 3a MOCTUrHaTU pe3ynTaTu, pasgerieHM crnopen TOBa, Aanyu ce nnawar oT
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npuTexaTens Ha OAnoBe, KONEKTUBHaTa MHBECTULMOHHA cXema W ynpaBnsiBawoTo
OPYXecTBo.

B 1. 2.13.2. OoT HacToAwWwwms NpPOCNeKT ca NOoCOYeHU pa3xoauTe, KOUTO Ce 3aniawat npdako OoT
VIHBGCTI/ITOpI/ITe/I'IpI/ITe)KaTeJ'II/I Ha asanose.

3a cMeTKa Ha MHBECTUTOPUTE Ca EBEHTyanHuTe pa3xoam 3a usgasaHe ot ,LleHTpaneH genosutap®
Al Ha yoocToBepeHue 3a npuTexaBaHU (PUHAHCOBM MHCTPYMEHTU, MO MCKaHE Ha mpuTexaTtens Ha
OsnoBe, 3a M3npatllaHe Mo nowyaTta Ha agpeca Ha MHBECTUTOPUTE Ha JOKYMEHTU, CBbP3aHu C MOKynkaTa
n 06paTHOTO M3KynyBaHe Ha [pfanose (I'IOTB'bp)KJZI,eHVIe 3a u3NbJIHEHME Ha nopb4yKkaTta 3a
nokynka/obpaTHo W3KynyBaHe, yaocTtoBepeHue oT ,LleHTpaneH genosutap“ ALl 3a npuTtexasBaHuUTe
OSMNoBe), KaKTO U eBEeHTYyarnHo Apyr1 pa3xoau, CBbp3aHu C NpeaocTaBsaHe Ha AONbNHUTENHN YCRyrn Ha
WHBECTUTOPUTE.

MHBecTuTOpMTE HE AbimKaT AOMbIHWTENHN TakCy 3a yCnyry, oka3BaHu UM OT YNpasnsABaloTo
OpyxecTBo BBbB Bpb3Ka C NOKynkaTta n 06paTHOTO M3KynyBaHe Ha adnose Ha PoHaa.

3a cmeTka Ha MHBEeCTMTOpUTE ca GaHKOBUTE TakCW M KOMWUCWUOHW 3a NPEBOA Ha CyMUTE Mpu
3anunceaHe (emutupaHe) u 06paTHO M3KyNyBaHe Ha OSAnoBe, KOraTo NPeBoAbLT € B eBPO OT/KbM CTpaHa
n3BbH EBpPONENCKOTO MKOHOMMYECKO NPOCTPaHCTBO MK B LLATCKU A0Mnapu.

B 1. 2.14. oT HacTOALWMS NPOCNEKT Ca NOCOYEHN pa3xoauTe 3a cMeTka Ha [loroBopHus cooHA. Tosa
ca pasxoauTte, KOUTO Ce npucnagaT OT akTuBMTEe Ha (POHAA M Taka KOCBEHO ce moemaTt OT BCUYKK
nputexartenu Ha ganoee. Te ca BTOPUSAT KOMMNOHEHT pasxoau, KOUTO MHBECTUTOPWUTE crneaBa Aa umat
npensua, MHBECTUpParkn BbB poHaa. Tesn pasxoam BKMOYBAT Bb3HArpaXXAeHNeTO 3a ynpaBnsBaLloTo
APYXecTBo, Ha baHkaTa geno3vTap v Apyru onepaTtmMBHU pa3xoam, NogpobHO onncann B T. 2.14.

Pasxogute, konto He ca N3PUYHO NOCOYEHU KaTO TakmBa 3a CMETKa Ha doHga nnum Ha MHBECTUTOpPa,
Ca 3a CMeTKa Ha yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO.

9.2. OnuMcaHue Ha NONMTUKaTa OTHOCHO MpPeKUTe U KOCBEHU onepaTUBHU pPa3Xxoa4u U TakCu B
pesynTaT Ha usnonssaHe Ha e(peKTUBHMTEXHUKN 3a ynpaBneHue Ha nopTdeina

Bcuukn npuxogn OT OCbUECTBEHUTE peno cOesikh oCTaBaT BbB doHpa. Benuku pa3xoagun, KouTo
doHABT NoOHacA B npoueca, ce BKno4BaT B Ll,eHOO6pa3YBaHeTO Ha CbOTBETHAaTa cAaesika.

MNpunoxeHns kKbM NpocnekTa:

MpunoxeHune 1 — MNpaBuna 3a oueHka Ha nopTderina n onpegensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

MpunoxeHne 2 — MecTa, KbAETO Ce NnogaBaT NOPBbYKM 3a MOKYMKa N 06paTHO M3KynyBaHe Ha AsinoBe
Ha PoHpa.

MpunoxeHne 3 — MIHBECTULUMOHHUHBECTULIMOHHK NaHOBE, acounnpaHu ¢ asanose Ha doHaa.

MapTuH Hukonos WMeanno lNMeHes

M3nbnHuTenex ONPEKTOop N3nbnHuTeneH ONPEKTOop
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MpunoxeHue 1 — MNpaBuna 3a oueHka Ha nopTdenna n onpeaensHe Ha HeTHaTa CTOMHOCT Ha
aKkTUBUTE

NPABUIA

3A OLIEHKA HA NMOPT®EWUNA N ONPEQENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA Ad ., ENAHA
EBPO®OHAO”

FMABA MbPBA

OBLLUU NONOXEHUA

Yn. 1. (1) Te3un npaBuna cnyxart 3a OLeHKa Ha nopTdelna n onpegensHe Ha HeTHaTa CToMHocT Ha akTueuTe (HCA) Ha O

LEJIAHA EBpodhoHA ", HapuyaH no gony B Te3u npasuna ,JoroBopeH coHa” unu camo ,doHa”.

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

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

2. Ha orpaHuMyeHusiTa 3a pasMepa Ha Bb3HarpaxaeHueto Ha Y[ ,ENNAHA ®ong MennpxmbHT” AL (,YNpaBnsBalioTo
apyxectso”) n ,HOpobaHk Bbnrapus” ALl (,baHkaTa-genosnTap”), cbrnacHo npasunaTta Ha ®oHAa ” U CKMYEHNs AOroBop 3a

[eno3uTapHu ycnyru;

3. u3nbrnHeHve Ha umnepaTmBHUTe pasnopendu Ha 3OKNCOMNKW n octaHannte HopMaTUBHM akTOBE OTHOCHO CTpyKTypaTa

Ha akTmBuTe Ha PoHAaa;

4. cna3saHe Ha WHBECTULUMOHHATa MNONUTUKA, BKIMIOYUTENHO W OrpaHuyeHuaTa 3a WHBECTUpaHe, perfamMeHTUpaHu B

npasunaTa Ha ®oHaa.

FNABA BTOPA

METOLONOrs 3A ONPEQENSAHE HA HETHATA CTOUHOCT HA AKTUBUTE HA OrOBOPHUA ®OHA

Yn. 2. HacTtoswuTe NpaBuna ce 0CHOBaBaT Ha:

1. pasnopenb6ute Ha NpaBunata Ha [oroBopHuUst poHA;

2. pasnopepnbute Ha 3KUCAOMKW n HopmaTUBHUTE akToBE MO HEFOBOTO NpUnaraHe;

3. eOQvHHa v nocriefoBaTeniHa cMcTeMa 3a OLeHsABaHe Ha akTMBMTE OT nopTdenna, 3a B3eMaHe Ha peLLeHns U KOHTPOrT;

4. cucrema 3a C'bGVIpaHe Ha VIHCbOpMaLlMﬂ, CBbp3aHa C onpeaendaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE - U3TOYHWULM Ha

MH(OpMaUus 1 BUOOBE;

5. npasuna 3a n3bsirsaHe Ha KOH(bJ'lVIKTM Ha MHTepecu N 3a ocurypsiBaHe Ha 3allmTa cpelly pas3kpMBaHETO Ha BbTpellHa

MHopMauus;

6. NpoToKoNIMpaHe Ha obcwxaaHusTa, CBbp3aHu C onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe, U npunaraHe Ha

CbOTBETHUTE JOKYMEHTUN KbM NMPOTOKONUTE;

7. U3NCKBaHWNS KbM TEXHOMOMMYHOTO M NPOrpaMHOTO OcuUrypsisaHe rnpu onpefensaHe Ha HeTHaTta CTOMHOCT Ha aKTUBUTE;
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8. cuctema 3a cbxpaHsiBaHe U 3awmTa Ha JOKYMeHTauusaTa, cBbp3aHa C onpeaensiHeTo HeTHaTa CTOMHOCT Ha aKTMBUTE, Ha

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

10. o6LL0NPUETHN OLIEHBYHM METOOMN.

FTIABA TPETA
PA3OENI

OLIEHKA HA AKTUBUTE - OCHOBHM NPUHUUMNA

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

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

B nopTtdenna.

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

oueHkaTa, no cnpaBefnuBa CTOMHOCT, onpedeneHa cbrnacHo HacToawmTe MNpasuna.

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

PA3OENII

METOOU 3A OLIEHKA HA AKTUBUTE

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

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

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

3a LleHoBa UHGopMaLms;

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

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

(2) Ako He MOXe Ja ce onpeaenu LeHa no pefa Ha an. 1 ce n3nonssa MeTofa Ha AUCKOHTUPAHUTE HETHU NapUYHMN NOTOLMN.
KaTo ocHOBa 3a u3uucrneHusTa ce M3nonasaTt LeHUTe Ha NoCneaHuTe nsgafeHn eMUCUU CbC CbOTBETEH MaTypUTET, KOUTO
NMbPBUYHUTE ONNBPU Ca 3aAbJDKeHU a KoTupaT, HapuyaHu 3a KpaTKoCT ,,0CHOBHU emMucumn”. EMI/ICVIFlTa, YUATO LieHa TpH6Ba
Oa Obhe onpefernieHa, ce Hapuya “TbpceHa emucusi”. 3a UenTa Ha WU3YNCNEHWSITA LEHUTE HA OCHOBHUTE eMWUCUM ce

n3yucnaear no pegda Ha an. 1.

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

eTanu:

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

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

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

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

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

nagexxa Ha TbpceHaTta U OCHOBHaTa eMncud;

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

ce gobaBu KbM JOXOAHOCTTa Ha OCHOBHAaTa eMUCKS, npeaxoxagalla TbpceHarta;

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

Ha crepgHaTa dopmyna:

L C/n N F
= (1+ r/n)i—l+w (1+ r_/n)i—1+w

Kbaeto:

P — ueHaTa Ha UeHHaTa KHura;

F — rmaBHUULAaTa Ha LeHHaTa KHUra;

C — roauWHNAT KyNnoH Ha obnurauusiTa;

n — Opow Ha NMXBEHMTE NnalaHns 3a roguHa;

N — 06w, 6poit Ha NMXBEHWUTE NnaLaHus;

r — NPOLEHT Ha AUCKOHTMpaHe (paBeH Ha foxoaa A0 nagexa);
i — nopeeH HoMep Ha NMXBEHOTO NiaLlaHe.

OHU 00 CLe08AULOMO JIUXEEH O NIIAUWAH €

- 00wy Opotl OHU MedCc Oy 08e IUXBEH U NIIAWAH UsL

(4) WN3uncnenata no coopmynara LieHa e OpyTHa 1 ce n3nonssa Npsiko 3a nocreasalla npeoLeHka Ha CbOoTBETHATa AbIroBa

LeHHa KHuUra.

Yn. 5. CnpaBeanvea CTOMHOCT Ha GBLArapcku U YyXAeCcTpaHHM akuuu M npaBa, AONYyCHATU 4O UMM TbpryBaHW Ha
perynupaH nasap unv Apyro MscTo 3a TbproBus B Peny6nuvka Bbnrapus, kakTo U Ha akLuumM U AsnoBe Ha HauMoHarneH

WHBECTULUMNOHEH C')OHFI, OT 3aTBOpPEH TUn, ce onpeaena:

1. no cpedHonpeTerfneHaTa LeHa Ha CKIMOYEHUTE C TAX CAENKW 3a nocnefHust paboTteH AeH, o6siBEHa Ype3 cucTemaTa 3a
TbProeus unu B 6opcoBus BONeTVH, ako 06eMBT Ha CKITIOYEHUTE C TAX CAENKU 3a AieHs e He no-manbk oT 0,02 Ha cTo oT obema

Ha CbOTBETHaTa eMnUCcus.

2. ako He MOXe Ja ce onpedenu LeHa no peda Ha T. 1, UeHaTa Ha akuumMTe, CbOTBETHO Ha npaeaTta, ce onpenena Kato
CcpeqHOapUTMETU4YHa Ha Han-BUCokaTa ueHa "KynyBa" OT MNOPBYKUTE, KOUTO Ca BanMaHM KbM MOMEHTa Ha 3aTBapsAHe Ha

perynupaHna nasap B nocrneaHua pa60TeH AEH, U cpegHonpeTerneHaTta LeHa Ha CKINl4YeHUTe CbC CbOTBETHUTE LIeHHU KHUXa
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COENKM 3a CbLUUA OeH. Ll,eHaTa Ce onpepnens no To3u peg camo B cnyqaﬁ, 4Ye MMa CKIo4YeHn caenkm n nogaaeHn nopbykn C LeHa

"kynysa".

3.aKo He MOXe Aa Ce MPWMoXu T. 2, LeHaTa Ha akuuuTe, CbOTBETHO Ha MpaBarta, € cpedHornpeTerfieHara LeHa Ha
CKIMIOYEHUTE C TSX CAENKM 3a Hal-6rnskusa aeH npes nocneaHus 30-4HeBeH nepyoa Npeaxoxaall Aatarta Ha oLeHKaTa, 3a KOWTo
MMa CKIoYeHn caenku. B cnyyaii Ye B npeaxonHust 30-AHEBEH Nepriof € M3BbPLUEHO YBENMYEHNe Ha KanuTana unu pasgensHe
Ha aKkuu1Te Ha eMuTeHTa Unu e 06sIBEHO M3nnallaHe Ha ANBUAEHT, cpedHoMNpeTerfieHaTa LieHa Nno u3peyeHne Nbpeo ce Kopurupa
CbC COTHOLLEHVETO Ha YBENMYeHMe Ha KanuTtana, CbOTBETHO Ha pasdensiHe Ha akuuuTe Unv pasmepa Ha OVBUAEHTA, ako Hal-
GnUskUAT geH npes nocneHus 30-gHEBEH Nepuod Npeauw fataTa Ha OLeHKaTa, 3a KOMTO MMa CKITHOYEHW CAENKM, e Npeaun AeHs,
crieq KOMTO NpUTeXaTenuTe Ha akLMM HAMAT NPaBo Aa y4acTBarT B YBENWYEHNETO Ha KanuTtana, CbOTBETHO [eHs Ha pasaensaHeTo

VNN OEHS, OT KOWTO NpUTEXaTenuTe Ha akumMmn HAMaT npaso Ha AMBUOEHT.

Yn. 6. (1) Mpun HEBBL3MOXHOCT Aa Ce NPUNOoXaT Ha4YMHUTE 3a OLeHKa MO Yi. 5, KaKTo 1 3a akuumTe, KOUTO He ce TbpryeaT Ha
perynupaHu nasapv unu gpyrs MecTta 3a Tbproeusi, cripaBeanmbBaTta CTOMHOCT ce Onpeaens Ypes nocnefoBaTtenHo npunaraHe

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

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

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

1. MzuncnsisaHe Ha CTOMHOCTTA Ha akuMUTe Ha OLEeHSIBaHOTO OPY>XeCTBO 4Ype3 yMHOXaBaHe Ha HeroBata nevan6a Ha akuus
C na3apeH MHOXuTern. I'IaaapvaT MHOXUTEN u3pas3dBa CbOTHOLUEHUMETO MeXAy LeHaTa Ha OPYXXeCTBO aHanor u Heroesata

neyan6a Ha akums.

2. Mevan6aTa Ha OpYXECTBOTO aHarmnor W Ha OLEHSBAHOTO [PYXXECTBO Ce onpefens Ha Gasata Ha (pUHaAHCOBM OTYETH,
obxBaLlalim Hain-6nm3kns eqHOTOAMLIEH Nepuog, cYUTaH OT nocreaHus nyGrnukyeaH dprHaHcoB oTYeT. Mevyan6aTa Ha akuus ce

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

3. MHOXWTENAT Cce M34nNCnsBa Ha OCHOBaTa Ha cpeaHOMNpeTErNeHa LieHa Ha CKIYeHUTE CAENKN 3a nocneaHust paboTeH AeH
C aKuuuTe Ha ApY>XeCTBOTO aHaror, ako 06eMbT Ha CKIMIOYEHNUTE C TAX CAENKU 3a AeHs e He no-mamnbk oT 0,02 Ha cTo oT obema
Ha CbOTBETHaTa eMucusi. AKO He MOXe a ce onpeaenu LUeHa no npegxofHoTo U3peYeHne, LieHaTa Ha akuMnTe Ha OpYXeCTBOTO
aHanor, ce onpegerns kato cpegHoapuMTMETMYHA Ha Haw-BMCOKaTa ueHa "KynyBa" OT MOpbYKWUTE, BanuaHW KbM MOMEHTa Ha
3aTBapsiHe Ha perynvMpaHus nasap B nocnegHusi paboTeH AeH, U CpefHOMpeTErneHaTa LeHa Ha CKIMFYEHUTE CbC CbOTBETHUTE
LIEHHU KHWXa CcAernku 3a cblums aeH. LleHata Ha akuumTe Ha ApYXeCTBOTO aHarnor ce onpeaens no To3u pef caMmo B cryyan, ye

MMa CKITYeHN CAenky 1 nogadeHn nopbYky € LeHa "kynysa".

4. VN3TOYHUK Ha MbpBMYHATa MHOpMaUMS 3a M3BbPLUBAHE Ha MOCOYEHUTE U3UYNCMEHWSA Ca CYETOBOAHWTE OTYETM Ha
nybnuyHnTE OpyxecTBa, BNucaHu B pernctpute Ha KOH 1 BOB, nybnvkyBaHu Ha UHTEPHET CTPaHULM Ha MeauiHW nocpeaHULm

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

[pyecTBO aHaror e TakoBa ApY)XEeCTBO, KOETO OCUrypsiBa 4oCTaTbyHO fAobpa 6a3a 3a cpaBHEHME CrPSIMO MHBECTULMOHHNTE

XapaKkTepUCTUKMN Ha OLLEHABAHOTO APYXXEeCTBO,

M3GopbT Ha ApykecTBa aHanosu TpsioBa na Gbae 0BGOCHOBaH 4pes CpPaBHUTESIEH aHanu3 U OueHKa Ha TexHWUTe

XapaKTepUCTUKMN N CTeNneHTa Ha CXOACTBO C XapakKTepPUCTUKNTE Ha OLLEHABAHOTO APYXKEeCTBO,
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[pyxecTBOTO aHanor ce n3bupa CbrnacHo NOCOYEHUTE KpUTEPUN MexOy APYXecTBaTa, AoMycHaT! 0 WK TbpryBaHu Ha

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

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

N CXOOHU q)VIHaHCOBVI nokasarernu.

(3) MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBWUTE Ce CbCTOM B U3YWCMSIBAHE Ha CTOMHOCTTA Ha akuuuTe Ha
OLleHABAHOTO PYXeCTBO, KaTo COBCTBEHMAT KanuTan Ha OPYyXeCcTBOTO (B'b3 OCHOBa Ha nocnegHus cplechoa OT‘-IeT) Ce pasgenu

Ha o6 6poi akumm B 06pbLLEHNME.

KbOEeTO: P — cToHOCTTa Ha OOMKHOBEHUTE aKLUK Ha OLEHSIBAHOTO OPYXXECTBO;
A — akTuBy;

L — 3agbrmkeHus;
PS — cTOWHOCT Ha NpUBMNErMpoBaHUTE aKLu;
N — 06w 6port Ha OBUKHOBEHMTE aKLMKN B 0OpBbLUEHNE.

(4) MeToObT Ha AUCKOHTUPAHUTE HETHW NapUYHK MOTOLM Ce U3MOoN3Ba 3a onpeaerisiHe Ha CTOMHOCTTa Ha efHa 06MKHOBeHa
aKuMs Ha [pYXeCTBOTO, kaTo CTOMHOCTTa Ha kanuTana Ha nputexaTenuTe Ha OBMKHOBEHM akumu ce pasgenu Ha 6posi Ha
obukHOBEHWTe akumn B obpalleHune. CTOMHOCTTa Ha KanuTana Ha npuTexaTenuTe Ha OBUKHOBEHM akLMK ce U3YKCsiBa No ABa

HauvnHa:

1. MeToa Ha OUCKOHTMPaAHWTE HETHW NapuyHU noToun 3a obukHoBeHuTe akumoHepu (Free Cash Flows to Equity) - ypes
OVCKOHTMPaHe Ha HETHUTE Napu4HM NOTOLM, KOUTO OCTaBaT 3a aKUuMoHepuTe cref nocpeLlaHe Ha BCUYKM pasxoan, huHaHCoBM

3abIKEeHUs!, He0BX0aNMUN MHBECTULIUK 1 NpomMeHn B 060pOTHI/1$| Kanutan:

a) I'Ipm TO3U MeTo[ Ce U3Nnons3BaT HETHUTE NapuUyYHU NOTOLU, KOUTO OCTaBaT Ccrie[ nocpellaHe Ha BCUYKN pa3xoau, NnokpneaHe
Ha CbVIHaHCOBVITe 3agblDKeHNA (BKJ'IIOLWITeJ'IHO rmaBHULN N NNUXBU 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 NVxsu 1 aHbLU BbpXYy nevan6ara:
- Ce yBeJiM4u C NpoOrHo3HUTEe pa3xogn 3a amopTusaumus,
- ce Hamanu / yBenuyun c abcontoTHaTa CTOMHOCT Ha NporHo3HaTa nNpomMsHa B HETHUA OGOpOTeH Kanutan,

- Ce yBenu4yn c nporHo3Harta CTOMHOCT Ha HOB AbII, KaKTO W MOCTbLMNSIEHUS OT U3LABaHETO Ha eMUCUU npusunernposaHun

akuum,
- Ce Hamanw ¢ NPOrHO3HNUTE UHBECTULMW B AbNTOTPaNHU aKTUBMK,

- Cé HamMmanu C NporHo3HNTe norallueHnsa no rmaBHUUNTE Ha OobIra,
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- C€ HamMmanu C NporHo3HNTe AMBMOEHTU 3a NPpUBUNErMpPOBaHN akLnn.

Msnonsea ce cnegHata dopmyna:

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

KbOEeTO: FCFE — HETHM napyyHM NOToLM 33 OBMKHOBEHUTE aKLMOHEPMU;
NI — HeTHa nevyan6a;
Dep — amopTusauuu;
FCInv — nHBeCcTMUMM B ABNTOTPANHN aKTUBMY;
AWCInv — npomsiHa B HETHUsI 06OPOTEH KanuTarn;
PP — noraweHus no rmnasHUUY;
PD — anBuaeHTn 3a NpMBUNErMpoBaHn akumm;
ND — HOB BT, KAKTO 1 NOCTBLMMEHMS OT U3AaBaHETO Ha EMUCMN MPUBUIIENMPOBAHMN aKLUN.
B) [pun TO31 METOA HETHUTE MapUYHM NOTOLUM Ce AUCKOHTUPAT C LieHaTa Ha puHaHcMpaHe cbe cobCcTBEH KanuTan.

r) Llenata Ha cdonHaHcupaHe cbe cobCTBEH KanuTan e n3nckyemara Hopma Ha Bb3BpaLLaeMoCT Ha OOMKHOBEHUTE akLMOHepH

1 ce gedunHMpa no cnegHNTe HaumHu:

- Yypes 6e3prCKOBMSA NTMXBEH MPOLEHT MIOC PUCKOBA NPEMUS:
k., =Kkge + RP
!

KbAEeTo ke - LEHaTa Ha douHaHcupaHe cbc coBCTBEH KanuTan;
Krr — ©€3PMCKOB NNXBEH NMPOLEHT;
RP — puckoBa npemus.

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

K, = Kee +(Kp, _kRF)Xﬂ,
KbAEeTo ke - LeHaTa Ha MHaHcupaHe cbe COGCTBEH KanuTarn;
Krr — ©€3PMCKOB NNXBEH NMPOLEHT;
(km - krr) — Ma3apHa puckoBa npemusi;
km —OYaKBaHaTa Bb3BpaLLAeMOCT Ha nasapa;
B — 6eTa koedpuLMEHT.

- Yypes MeToAa Ha AVCKOHTMPaHUTE NapuYHK NMOTOLM:
— Dl
ke - P + g
0
KbAeTo ke - LleHaTa Ha chuHaHCcMpaHe cbC COBCTBEH KanuTarn;

D, — oYaKBaH criefsall AVBUOEHT 3a eHa 0BUKHOBEHA aKLWs;
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Po — ueHa Ha egHa obMKHOBEHa akums;

g - 0O4aKBaH TeMn Ha pacTex.

2. MeTog Ha QUCKOHTMPaHWUTE Napuy4HK notoum 3a dmpmata (Free Cash Flows to the Firm) - upes auckoHTMpaHe Ha HETHUTE
napu4HU NOTOLM 33 BCUYKM aKLMOHEPU U APYTY MHBECTUTOPU, HaManeHn ¢ BCUYKU ObMAroBe Ha KOMMNaHusTa u Apyrn B3emaHus
Ha MHBECTUTOPUTE, Pa3fnnYHN OT akumoHepuTte. /3nonssaT ce HETHWUTE NapuyHU NOTOLM 3a BCUYKN MHBECTUTOPY BbB hrpmaTa

— npuTexartenu Ha akuun, obnr n npecbepeHumanHM akummn. HeTtHute napunyHM NOTOUU Ce n34ncnaeat No ABa HaYMHa:

a) [Mpu NbpBUA HAYUH HETHUTE NapUyHK MOTOLM Ce U3YMCIABAT, KaTo NPorHo3HaTa neyan6ba npegun nuxsu n cneg gaHbun

BbPXY Nevanbarta:
- Ce yBeNMuu C NPOrHO3HWTE pasxoam 3a amopTu3aums,
- C€ Hamanwu c NporHo3HaTa NpomsiHa B HETHUsSI 060POTeH kanuTarn,
- Ce Hamanw ¢ NpPOrHO3HWUTE UHBECTULMW B ObArOTPaNHU aKTUBK.

Manonsea ce cnegHata dopmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWCInv

KbOEeTO: FCFF — HeTHX napu4Hu notoum 3a pmpmara;
EBIT-nevan6a npean Nuxeun v gaHbum;
TR — paHbYHa cTaBka 3a oupmarTa;
Dep — amopTusaumu,
FCInv — nHBeCTMUMM B ABNTOTPANHN aKTUBMY;
AWCInv — npomsiHa B HETHUS 0BOPOTEH KanuTar,

6) Mpun BTOpMsA Noaxopn ce u3nonaea criegHata copmyna:
FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KbAeTo FCFF — HeTHV napuyHu notoum 3a chupmara;

FCFE — HeTHM napyyHM NOTOLM 33 OBMKHOBEHUTE aKLMOHEPM;

Int— pasxogu 3a nNuxsu;

TR — paHbyHa cTaBka 3a pupMarTa;

PP — norawueHuns no rnasHuuu,;

PD — anBuOeHTn 3a NpMBUNErnpoBaHn akuum;

ND — HOB ObAr, KaKTO 1 NOCTBLMMEHUS OT U3AaBaHETO Ha eMUCUM NMPUBMNErMPOBAHMN akLunn

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

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

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

WACC =Kk, x __E kg x[L—t)x| ————— |+k, x _ P
E+D+PS E+D+PS E+D+PS

KbOEeTO: WACC - cpepHonpeTerneHaTa LeHa Ha kanutana;

ke - LeHaTa Ha CbVIHaHCVIpaHe cbC COBCTBEH KanuTar;
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K4 € ueHaTa Ha pmHaHcKpaHe ¢ Abr, Npean Aa e oTYeTeH AaHbYHMAT edDeKT OT pa3xoauTe 3a NNXBY;
t - AaHbYHaTa cTaBka 3a hupmarTa;
kps - L€HaTa Ha MHaHCcKpaHe ¢ NpUBMIIErMPOBaHN aKuum;
E — nasapHaTa CTOMHOCT Ha aKLMUTE Ha KOMNAHUATA;
D — nasapHaTa CTOMHOCT Ha AbMra Ha KOMMaHUATa;
PS — nasapHaTta CTOMHOCT Ha NPMBUNErMPOBaHNTE aKkLMn Ha KOMNaHuaTa.
KoraTo nasapHaTa CTOMHOCT Ha Abnra He Moxe Aa 6bae onpeaeneHa, ce n3nonaea 6anaHcoBaTa My CTOWHOCT.

3. Bcekun eguH oT MeToauTe 3a onpefensiHe Ha CTOMHOCTTa Ha akUMOHEPHUA KanuTan MoXe Aa U3nonssa eAuH oT Asara

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

dopmynara, KosITo ce U3NOon3Ba e:
FCF,

P
" g

1
KbAeTo: Py — HacTosiLaTa CTOMHOCT Ha CBOGOAHMTE MapuYHU NOTOLM;
FCF e vnun FCFE nnn FCFF;
r - CbOoTBETHaTa HoOpMa Ha AUCKOHTUpPaHE;
g - MOCTOSIHHUAT TEMIM HAa PacTeX Ha KOMMNaHusiTa.

6) ,ElByeTaneH TEMI Ha pacTex, Npu KOWTO ce npuema, ye CbllecTByBaT ABa nepuoja. 3a NbpBUA Nepuo ce npasn NporHo3a
Ha HETHUTe NapuyHU NOoTOoUM 3a BCAKa rognHa nootaenHo. 3a BTOpUA nepuog ce npuema, 4e HeTHUTe NnapuyHu notouu Lie

HapacTBaT C yCTOVILWIB TeMn Unu we octaHaTt NOCTOAHHWU.

dopmynara, KoATO Ce U3Mon3Ba, e, KakTo creasa:

t=n
& FCF P,
PO - t + n
F(@+r) (@+r)
KbaeTO: PO — HacTosIL|aTa CTOMHOCT Ha CBOBOAHNTE NapUYHM NOTOLM;

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

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

CrneaHUs HauvH:

_FCF,,
1

rn - gn

KbAeTo:

P

n

I'h € CbOTBETHAaTa HopMa Ha OUCKOHTUPaHe npes3 nepuona Ha NoCTOAHEH PBbCT,

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

NnoToUM Le OCTaHaT NOCTOAHHW, Toraea gn = 0.

(5) NMocneppgala oueHka Ha akumu, NPUAOBUTY BCIIEACTBUE OT yBENMYEHMe Ha KanuTtana CbC CPeAcTBa Ha APYKECTBOTO

EMUTEHT UNnn OT pasgendaHe Ha CblleCTByBalluUTe akumn, ce U3BbplLUBa, KakTo creqBa:
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1. B cnyyanTe Ha npupobuBaHe Ha (HOBM) akLMM OT AafeHO APYXXECTBO BCIEACTBME Ha YBENWYEHWE Ha kanuTana Cbe
CPeAcTBa Ha APYXECTBOTO, Ce NMPU3HaBa B3EMaHe OT JaTaTa, OT KOATO NPUTEXaTENUTE Ha akLMK Ha ApY)XXeCTBOTO HAMaT NpaBo
Ha aKuuu OT yBENUYEHMETO Ha KanuTana — Aarara, Cef KOSiTO CKIOYeHI CAETKM C akuuuTe He Bb3AeicTBaT Bbpxy NpasoTo 3a
npuaobuBaHe Ha HOBW akuuu, 40 AaTaTa Ha PerncTpupaHe Ha yBEINMYEHWETO Ha kanuTana 1 BNMCBaHeTo My B enosuTapHarta

WUHCTUTYUUA.

CTOMHOCTTa Ha B3EMaAHETO e paBHa Ha npon3BeaeHneTo ot 6p0;| Ha HOBUTE akKuun U LleHaTa Ha egHa HOBa aKkuus.
R=N,xP,
I

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

LlenaTta Ha egHa HOBa akuusi ce noryyaBa KaTo nocregHaTa LeHa Ha OueHKa Ha efHa ,Ccrtapa” akuus 6bae pasgeneHa Ha

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

7
KbOETO P, — ueHa Ha egHa HOBa aKuus;
Py — nocnegHa LeHa Ha oueHKa Ha egHa ,cTapa” akuusi;
N, — 6poit HOBM akumMK 3a egHa ,cTapa” akuusi.

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

perynupaH nasap HOBWUTE akLuM ce NpusHaBaT Mo LeHa, M34ncreHa no crnegHara opmyna:
p -t
n
(N, +1)
I
KbOeTo P. — ueHa Ha egHa HOBa akuus;
P, — nocnegHa LeHa Ha oueHKa Ha efHa ,cTapa” akums;
N, — 6poi Ha HOBUTE akuuK 3a efHa ,cTapa” akuus.

Cnep BbBexaaHe 3a TbpProBnuA Ha CbOTBETHOTO MACTO 3a TbproBua Ha HOBUTE aKuuu, nocrnefpawlata MM OLeEHKa ce
M3BBbpLUBA CbIMaCcHO MeToAUTE 3a OLeHKa Ha LleHHW KHXa, AonycHatu A0 U1 TbpryBaHW Ha perynupaH nasap nnm gpyro MActo

3a TbproBu4.

2. Cnyyaute Ha npupobuBaHe Ha (HOBM) akuMum OT [AafeHO [PYXKeCTBO B pes3yntaT OT pasfensHeTo Ha Beye
CbllecTByBalMTE akuuu (CNAuT) ce npusHaBa B3eMaHe OT [faTara, OT KOSTO HOBUTE akuuuM ca Beyvye OTAENeHu oT
CbLleCTByBalWlNUTE akunn — Aatarta, crnef KOATO CKIMKYeHW COEeNnKn C akuunuTe He B'b3,Cl,eVICTBaT BbpXYy NpaBoOTO 3a I'IpI/I,EI,OGI/IBaHe

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

Ll,eHaTa Ha e[lHa HOBa akuuAa ce nosnyvYaBa KaTo nocrieaHaTta ueHa Ha OoueHKa Ha eHa ,,CTapa” akuus 6bae pasgeneHa Ha

6pos HOBM akummn, NpMAoOUTK cpelly efHa ,cTapa” akums.

R:Nnx%xi,
N

r

51



»EJIAHA EBPO®OHA”
MPOCHMEKT 3A NYBINYHO MPEANAMAHE HA OSINOBE

KbOeTo R — B3emaHe;
N, — 6poWi Ha HOBUTE aKkumu;
Py — nocnegHa LeHa Ha oueHKa Ha egHa ,cTapa” akuusi;
Nr — CbOTHOLLEHWE Ha cnnuTa.

OT pgartaTa Ha BMMCBaHe Ha HOBUTE akUuun B Aeno3utapHaTta MHCTUTYUMA 00 AaTaTa Ha BbBeXOaHEeTO UM 3a TbproBusd Ha

perynupaH nasap unm apyro MACcTo 3a TbpProBuda HoOBUTE akUuMK Cce nNnpusHaeaT no LeHa, n34ncrieHa no cnegHarta (t)opmyna:

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 Tbproena Ha HoBMUTE akuuu, nocrnejBaillata UM OLeHKa ce U3BbpLUBa CbrNaCHO MeToauTe 3a oueHKa

Ha LLeHHW KHWXa, AonyCcHaTV [0 Unu TbpryBaHW Ha perynvpaHd nasap unv Apyro Msicto 3a Tbprosusi.

(6) (usam. — peweHue om 17.01.2023 e.) MeToguTe no an. 2-5 3a onpefensiHe Ha cnpaBeanMBaTa CTOMHOCT Ha LIEHHUTE KHIbKa
mMoraTt ga 6baaT kopurnpaHu ¢ koeduumeHTn, obocHoBaHn Ha 6a3ata Ha AaHHU 1 obCcToATENCTBa, MPeAcTaBnaBaLlLy CbOTBETHO
paskpuTa BbTpellHa uHdopMaums no cmucbna Ha 4n. 7, naparpad 1 ot Pernament (EC) Ne 596/2014 Ha Esponevickust
naprnameHT n Ha CobBeta oT 16 anpun 2014 rognHa OTHOCHO Mas3apHaTta 3noynotpeba (PermameHT OTHOCHO nasapHaTa
3noynotpe6a) u 3a oTmsiHa Ha OupektuBa 2003/6/EO Ha EBponevickua 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'IpVI,EI,O6VIBaHe Ha npaea OT gafdeHO OPYXeCTBO Npu yBenuyaBaHe Ha Kanutana 4pes3 eMUcua Ha
akuun ce npusHaBa B3eMaHe (Ha npaBa) OT gaTaTta, OT KOATO nputexaTtenute Ha akumn B ApYyXXeCTBOTO HAMAT NpaBo Aa nony4yart
npaBa 3a 3anncBaHe Ha akuuun OT yBerin4aBaHEeTO Ha Kannutana (,u,aTaTa, cnep KOsITO CKITOYeHN CAENKN C akuunTe He Bb3aencTear

BbpXY NPaBOTO 3a NpuaobuBaHe Ha npaea), 4O AaTaTa Ha perMcTpupaHe Ha npaeaTta B Aeno3utapHaTa MHCTUTYLUS.
CToMHOCTTa Ha B3eMaHETO Ce U34uCIsiBa HA OCHOBATa Ha criefHaTa gopmyna:
R, =NxP ,
KboeTo:
R, — B3emaHeTo;
N — 6posaT Ha nNpaBaTa;
P — ueHarta Ha npaBoTO.
LleHaTa Ha npaBoTO Cce n3uncnsBa Ypes crnefHaTta copmyna:

_R+RxN,

P.=R
N, +1

Kbaeto:
P, — ueHaTa Ha npaBoTO;
P, — ueHaTta Ha nocregHaTa ouUeHKa Ha akuusTa (npeay OTAENsiHeTO Ha npaBaTa);

Pi - eMMCHOHHaTa CTOMHOCT Ha HOBUTE aKLuu;
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Nr — 6poaT Ha akuuuTe B €4HO NpaBo.

OT patata Ha perncTpauua Ha npaBaTta B Aeno3ntapHaTta UHCTUTYLUUA, CbLUUTE Ce NPpU3HaBaT KaTo akTuB B noptdenna Ha

doHAa no ueHa, onpeaerieHa no nocoyeHara opmMynara no-rope.

(2) [Mpn HEBB3MOXHOCT Aa ce NpuoXaT HayMHUTE 3a OueHKa no 4n.5 nocnegsalyaTta OLEHKa Ha npasBa ce M3BbpLuBa Mo
LueHa, npeactaensBalla pasnuka Mexay LueHaTta Ha CbuleCTByBallMTe akuuMm Ha OpYyXeCTBOTO, onpenerfieHa cnopen
N3NCKBaHMUATa Ha 4n.5 u un.6, u emmncrvoHHaTa CTOMHOCT Ha HOBUTE akuuMn OT YBENMUYEHNETO Ha KanuTana, YMHOXeHa Mo

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

(3) OT partata Ha 3anucBaHe Ha akuuuTe B pe3yntaTt Ha ynpaxHdABaHe Ha npaBaTa OO0 AaTtaTa Ha perncTpupaHe Ha
yBenn4yeHMUeTo Ha Kanutana v BNnuCBaHeToO My B Aeno3mtapHaTta MHCTUTYUUA 3anncaHUTe akuum ce oTpas3daBaT KaTo B3eMaHe,
KoeTo ce dhopmMmpa, Kato 6pOF|T Ha 3anncaHnuTe akumm ce yMHOXW Nno cymaTa oT CTOMHOCTTa Ha efHO NpaBso Mo nocriegHaTa

OLeHKa npeau 3anncBaHeTo Ha akuunTe, pasaernieHa Ha 6p0$| Ha akuymmnTe B €40HO NpaBo 1 eMUCUOHHATa CTOMHOCT Ha eHa aKkuusi.

R=N, x Pi+Pr
N

KbOEeTo: R — B3emaHeTo;
Nn — BpoSiT Ha 3anucaHnTe akuuu;
Pi — emycrMoHHaTa CTOMHOCT Ha efHa akums;
P, — cTonHocTTa Ha egHO npaBo;
Nr — 6posT Ha akuuuTe B €4HO MpaBo.

OT patata Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxxHABaHe Ha npasaTta 40 gaTtaTta Ha 3aniallaHe Ha eMUCUOHHaTa

MM CTOMHOCT Bb3HUKBA 3a4b/HKEHNE KbM AOPYXeCTBOTO — EMUTEHT.

(4) OT paTtata Ha BnucBaHe Ha HOBUTE akuuu B AenosutapHata UHCTUTYLUMA 00 JaTaTa Ha BbBeXOdaHe 3a TbproBud Ha

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

Kbaeto:

P — ueHaTa Ha akuusTa;

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

Nr — 6posiT akumm B €4HO Npaeo.

Cnep BbBexaaHe 3a TbpProBnuA Ha CbOTBETHOTO MACTO 3a TbproBua Ha HOBUTE akKuUMM nocrnegeallata UM OLEHKa ce

M3BbpLUBA CbIMaCHO MEeTOAUTE 3a OLeHKa Ha LleHHW KHXa, AonyCHaTu A0 UK TbpryBaHU Ha perynmpad nasap unm gpyro MActo

3a Tbprosu4.

(5) B cnyyaute, B KOUTO Ce NpuaobmueaT akumm oT aKLIMOHEPHO APYXXeCTBO BCIIEACTBUE HA MbPBUYHO NyBrMyHO npeanaraqe,
aKkumMuTe ce NpU3HaBaT OT AaTtaTa Ha perucTpauusTa UM B AenosutapHata MHCTUTYLMA (OT gataTa Ha 3anvcBaHe Ha akuuute 4o
[artarta Ha perucTpaumsita uMm B enosutapHaTta UHCTUTYLMS 3arnvcaHnTe akumm ce OTpassBaT KaTo B3eMaHe B pa3Mep, paBeH Ha

nnatreHata eMUCUOHHa CTOVIHOCT). lMocnegBalwaTta oueHka Ha akuMuTe OT AaTtaTa Ha perncTtpaunata M B genosmtapHaTta
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WHCTUTYUUA 0 AaTaTa Ha AonyCcKkaHe Ha akunMnTe 3a TbproBms Ha CbOTBETHOTO MACTO 3a TbProBUA Ce M3BbPLLUBaA MNO LieHa, paBHa

Ha cymaTta OT eMUCUOoHHaTa CTOMHOCT Ha efHa akuums.

Cnep BbBexgaHe Ha akuuuTe 3a TbproenAa Ha CbOTBETHOTO MACTO 3a TbproBusa nocregBailata UM OLUeHKa ce U3BbpLUBa
CbrnacHO MeToaguTe 3a OUueHKa Ha UeHHU KHWXa, gonycHaTu OO0 Unu TbpryBaHW Ha perynupaH nasap wnn gpyro MAcTo 3a

Tbprosusi.

(6) MNpepxonHWTe NpaBuna ce npunarat CbOTBETHO W MPUW 3anMcBaHe Ha akuuu OT Heny6IIMYHO aKLMOHEPHO APYXECTBO, 3a
KOWTO He ce npeaBwkaa nocrnensalla perucTpaums 3a TbproBUsi Ha perynvpaH nasap unm Apyro Mscto 3a TbproBusi, kKato oT
fJaTtaTta Ha 3anucBaHe Ha akuuuTe [0 BNUCBaHe Ha YBENUYaBaHeTO Ha kanutana B TbProBCKUsSi PEMYCTBbP 3anucaHuTe akumm ce
oTpa3siBaT kaTo B3emaHe B pa3mep, paBeH Ha nnaTteHaTa eMUCMOHHa CTOMHOCT, a cnef AaTtaTa Ha BNMcBaHe Ha yBenMyaBaHeTo

Ha Kanutana B TbProBCKUA pernctbp, nocnenpailiarta oueHka Ha akumnute ce U3BbplLluBa Nno pega Ha 4. 6 an. 2-4.

(7) B cnyyaute, B KOUTO ce NpUaoBUBAT akuMM NpU yupeasiBaHe Ha HOBO akLMOHEPHO APYXXECTBO, akUMUTe Ce OLeHsIBaT no
eMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha AOryckaHe Ha akuuuTe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3a Tbprosusi. Cnep
BbBEXJaHe Ha akuuUTe 3a TbProBUsS Ha CbOTBETHOTO MSICTO 3a TbProBUsl MOCreABallaTa UM OLEHKa Ce U3BbPLUBA CbITaCcHO
MeToaMTE 3a OLEHKa Ha LIeHHU KHVKa, AOMYyCHATW 4O UMW TbPryBaHW Ha perynupaH nasap wunu Apyro Msicto 3a Tbproeusi. B
cnyyaii, Ye ce 3anucBaT akuuu Npu yupeasBaHe Ha HOBO aKLMOHEPHO APYXeCTBO, 3a KOUTO He ce NpeaBwxaa nocreasalla
perucTpauysi 3a TbProBusi Ha perynmpad nasap unv Apyro MsicTo 3a TbProBus, Te€ Ce OLEHsIBAT N0 EMUCUOHHAaTa UM CTOMHOCT A0
fJatata Ha BMMCBaHE Ha APYXeCTBOTO B TbProBCkusi perncTbp. Crnen BMMCBaHETO, MocneaBallaTa OLeHKa Ha akuuute ce

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

(8) B cnyyanTe Ha npugobuBaHe Ha NpaBa OT AaAeHO APY)XECTBO NpU eMucusi Ha BapaHTu ¢ 6a3oB akTvMB Obaella emucusi
OT aKuMM Ha ApY>XeCTBOTO Ce Npu3HaBa B3eMaHe (Ha npaBa) OT faTaTta, OT KOATO NpuTexaTenute Ha akuuu B ApYyXeCTBOTO HAMaT
npaBo Aa nony4yar npaea 3a 3anvMcBaHe Ha BapaHTu (OaTtarta, cnef KOsTO CKIYEHU CAENKM C akuuMTe He Bb3AeNCTBaT BbpPXY

npaBoTOo 3a I'IpVI,ElOﬁVIBaHe Ha npaBa), [0 gaTtaTta Ha permctpupaHe Ha npasarta B Aeno3utapHata UHCTUTYLUA.

CToViHOCTTa Ha B3eMaHEeTO Ce U34ncnsaBa Ha OCHOBaTa Ha cnegHaTa dopmyna:
R, =NxP,

Kbaeto:

R — B3emaHeTo;

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

LleHaTa Ha NpaBoTo ce M34ucnsiBa Ypes criegHarta opmyna:

Pr=P|—P|+(Pi+PW)XNr
N, +1

KboeTo:

P — ueHaTta Ha npaBoTO;

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

Pi - emrcroHHaTa CTOMHOCT Ha akuunTe OT 6a30BUSi aKTMB (LeHaTa Ha yrnpaxkHsBaHe Ha BapaHTuTe);
Py, - eMUCMOHHaTa CTOMHOCT Ha BapaHTuTe;

Nr — 6posT Ha BapaHTUTe B €4HO NpaBo.
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Ot patara Ha perncTpauua Ha npaBaTta B Aeno3ntapHaTta UHCTUTYLUUA, CbLUNTE Ce NPpU3HaBaT KaTo akTuB B nopcheVlna Ha

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

1. |_|pVI HEBB3MOXHOCT Aa Ce npunoxaTt Ha4vynHuTe 3a OoueHka no yn.5 nocnegBallaTta OUEHKa Ha npasa npu emMucua Ha
BapaHTN Ce KU3BbpLllBa NO LUeHa, npeactaBndABalla pasfivka Mexay ueHata Ha CbllecCTByBalwuTe akuum Ha OPYyXeCTBOTO,
onpegeneHa cnopen U3NCKBaHUATaA Ha un.5 nun. 6, n c6opa Ha EeMUCUOHHaTa CTOMHOCT Ha akuumTe oT 6a30BMS aKTUB U

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

2. OT partaTa Ha 3anucBaHe Ha BapaHTWTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa [o0 JaTata Ha perncrpupaHe Ha
BapaHTUTe W BMMCBaHETO UM B Aeno3uTapHaTa MHCTUTYLUMUS 3anucaHuWTe BapaHTW ce OTpassiBaT kaTo B3eMaHe, KOeTo ce
chopmmpa, kaTo GPOST Ha 3anucaHWTe BapaHTV Ce YMHOXM MO cymaTta OT CTOWHOCTTa Ha edHO Mpaeo Mo MNocrneaHaTa oueHKa

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

R=N, x| P, + 1
N

7

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

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

MM CTOMHOCT Bb3HWKBA 3a4blKeHNe KbM OPYXeCTBOTO — EMUTEHT.

3. Ot parata Ha BMMCBaHe Ha BapaHTUTe B Aeno3uvTapHata WHCTUTYUUA 00 [aTata Ha BbBeXOaHe 3a Tbproeud

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

P:PW+i
NI’

’

Kbaeto:

P — ueHaTa Ha BapaHTa;

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

Nr — 6posiT BapaHTV B €4HO NpaBo.

Cnep BbBexXaaHe Ha BapaHTUTe 3a TbpProBnA Ha CbOTBETHOTO MACTO 3a TbpProBusa nocrneneaillarta MM oleHKa ce n3BbpLlBa
CbrMnacHO MeToauTe 3a OleHKa Ha LeHHU KHWXa, OonyCcHaTu OO0 UNU TbpryBaHW Ha perynupadH nasap unu gpyro MAcTto 3a

Tbprosus.

Yn. 8. (1) CnpaBeanuBa CTOMHOCT Ha akUMW U ASNOBE B KOMEKTUBHU MHBECTULMOHHM cxemu no yn. 38, an. 1, 1. 5 ot
3OKNCAOMKW , BkntounTENHO B Cyvyante Ha BpPEMEHHO crnvpaHe Ha 06paTHOTO M3KynyBaHe, ce onpeaens no nocregHaTa LeHa
Ha obpaTHO M3KynyBaHe, 0GsIBEHa [0 Kpasi Ha AeHs, npeaxoxaall AeHs Ha oueHkaTa B crnyyait Ye BpeMEHHOTO crnvpaHe Ha
obpaTHOTO M3KynyBaHe Ha AsnoBeTe e 3a nepuog No-Abnbr ot 30 AHW, NocneaBallaTa UM OLeHKa Ce M3BbPLUBA MO cnpaBeanvea

CTOMHOCT Ha eauH gsan 4pes3 npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBWUTE CbIMNacHo yn. 6.
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(2) NMocnepgpalya ouLeHka Ha akuMu U OSNOBE, U3gaBaHW OT GOPCOBO TbpryBaHW (HOHAOBE M ApPYrM GOPCOBO TbpryBaHM
npogyktn (ETFs, ETNs n ETCs), BKMHOUATENHO AOSNOBE Ha KOMEKTMBHM WHBECTMUMOHHWM cxemu no un. 38, an. 1, 7. 5 ot
30KNCAONMKW, npu KoMTO CbLLeCcTBYBAT OrpaHNYeHuUst 3a Nokynka 1 0bpaTHO U3KynyBaHe 3a onpegerneH Knac MHBECTUTOPY W/unm
onpegeneH pasMep Ha nopbykaTa, U B pe3ynTaT Ha Te3u orpaHuyeHusi [JoroBopHUST poHA HEe MOXe Aa 3aKynu akuuuTte u
OsnoBeTe AMPEKTHO OT m3fjaTensl U CbOTBETHO Aa NpeasiBu 3a obpaTHO WU3KyrnyBaHe MNpuTexaBaHUTe OT Hero Asnose, TO

uHaHcoBuTE MHCTPYMEHTU Ce OoueHABaT:

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

paboTeH aeH;

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

indicative net asset value);

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

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

Yn. 9. (1) Cnpaeeanunea CTOMHOCT Ha Gbrapcku 1 YyxxaectpaHHK oGnmraumn u Apyry AbAroBy LEHHU KHKA, AOMYyCHATU 40

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

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

Ha CbOTBETHaTa eMUCU4A;

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

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

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

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

C.
n

Acclint=F*

m|>>

Kbaeto:

Acclnt — e HaTpynaHWAT NIMXBEH KyNoH

F — e rmaBHMUaTa (HOMVMHanHaTa CTOMHOCT) Ha obnurauusTa
C — ['0AWLWHUAT NNXBEH KyMOH

n — OpOSAT Ha NUXBEHWTE MMaLLaHusa B roaMHaTa

A — M3MUHanNuTe NUXBOAHM OT HA4anoTo Ha NUXBEHWA Mnepuon A0 AartaTa Ha M3YUcneHusTa. OHnTe ce u3uucnssaTt B

3aBUCUMOCT OT pernamMmeHTaundaTa B nNpocnekra 3a CboTBeTHaTa eMucus.

E - 6p0HT OHU B TeKyLlna NuxXBeHna nepuoa. [HuTe ce n3uncnseaT B 3aBUCUMOCT OT pernamMmeHTauuATa B Npocnekra 3a

CbOTBE€THaTa eMucu4.
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Yn. 10. (1) MNpu HeBBL3MOXHOCT Aa 6bAaT NPUNOXEHU MeToauTe No un. 9 3a onpefensiHe Ha cnpaBednvuBa LeHa Ha
obnurauum n gpyru AbAroBy LIEHHW KHWDKA, AOMYCHATW A0 UNW ThPryBaHW Ha perynupaH nasap vnv Apyro MscTo 3a Tbprosus,
KaKTo 1 Npu onpegensiHe Ha crpaBeAnuBa OLeHKa Ha obnuraumu 1 Apyrm AbAroBM LIEHHW KHUXKA, KOUTO He ce TbpryBaT U He ca
[OMyCHaTM 3a TbProBWA Ha perynvMpaHn nasapy unu Apyru mecta 3a TbproBus Ha LEHHW KHWKa ce npunara metoga Ha

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

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

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

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

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

(2) Mpu meToaa Ha ANCKOHTMPAHWUTE HETHW NapW4HK NOTOLM Ce U3NOoN3Ba criegHaTta dopmyna:

N C/n F

P= . |
i=1 (1+ r/ n)'_1+W (1+ r/ n)l—:l_+w

Kbaeto:

P — ueHaTa Ha UeHHaTa KHura

F — rmaBHMLATa Ha LeHHaTa KHura

C — roguWHNAT KynoH Ha obnurauusita
n — 6pov NUXBEHN NNallaHns 3a roguHa
N — 06w 6poli Ha NMXBEeHWUTE NnawaHust
I — NPOLEHT Ha ANCKOHTUPaHe

i— nopeneH HoMep Ha NMUXBEHOTO niawlaHe

OHU 00 C1e08aAU0MOo JIUXEEH O NAAUAH e

B 00w 6poL OHU Medc Oy 08e TUXEEHU NIAUAH USL

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

TbProBUs NMpW akTUBEH nasap, B 4yxGuHa, ce N3BbpLUBA:
(1) 3a ueHHM KHKa, TbpryBaHu Ha perynumpaHun nasapu u ouumaniv nasapu Ha doHgosu 6opeu:
1. no nocrnefHa LeHa Ha CKIMloYeHa C TAX caerka Ha CbOTBETHUS Nasap 3a nocneaHust paboTeH AeH;.

2. Npn HEBB3MOXXHOCT Aa Ce NPUIoXXn Ha4nMHBT 3a OLeHKa no T.1 oueHkaTa ce n3BbpLLIBaA Mo LeHa "KynyBa“ npn 3atBapaHe

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

3. Npy HEBBL3MOXHOCT [a Ce NPUMOXM HAYMHBT 3a OLEHKa No T.2 oUeHkaTa ce M3BbpLUBa Mo nocnegHa ueHa Ha CKIK4yeHa C

TAX cOelKa B paMKUTe Ha nocnegHua 30-gHeBeH nepuoa.

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

CbOTBETHOTO NpunaraHe Ha yn. 6, un. 7 n 4n. 10 oT HacTosWMTe Npasuna.
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Yn. 12. (1) MNocnepnsalla oueHKa Ha AepuBaTUBHU (DVHAHCOBU MHCTPYMEHTYM C 6a30B aKTWB LieHHW KHUXa, AoMycHATV 40 Uin
TbpryBaHu Ha OyHKLMOHMPALLM PEAOBHO, NMPU3HATU M NYBNNYHO AOCTBMNHU PEerynmpaHn nasapy unv apyrm Mecrta 3a TbproBus B

Penybnuka Bbnrapus ce onpepens cbrnacHo un.5.

(2) MNocnepgBala oueHka Ha AepyvBaTUBHU (PUHAHCOBU WMHCTPYMEHTM C Ga30B akTMB LEHHW KHWXKA, AOMyCHaTW [0 unu
TbPryBaHU Ha pyHKLMOHMPALLM PeOBHO NPU3HATU U MYGNMYHO AOCTBIHW perynupaHu nasapu unv gpyru Mecta 3a TbproBusi B

Yyx0OuHa, ce M3BbpPLUBA CbrmacHo 4. 11, an. 1 oT HacTosIWMTE NpaBuna.

Yn. 13. MNpy HeBB3MOXHOCT Aa ObAe MpunoxeH un. 12 npu dopmupaHe Ha LeHa 3a nocredBalla OueHka 3a onuuu,
AonycHaTu 40 Unn TbpryBaHu Ha perynupaHun nasapu nnv Apyrm Mecrta 3a TbproBus Ha LIEHHM KHVDKa, mocreasallara oLeHka ce
M3BbpLUBA KaTo ce M3nonasa noaxoda Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTtupa
oueHkaTa Ha onuuu 3a Mokynka (kon onuuu), nopaam ToBa POPMMPAHETO Ha CTOMHOCTTA Ha MyT onuusTa Le e YHKUMSA Ha

LieHaTa Ha Kon onumsi 3a CbOTBETHWA akTUB MPW CbLUWTE YCMOBUS.
dopmyna 3a onpefensiHe Ha LeHaTa Ha nyT onuus:
P=C+Xe™-So
Kboeto:
C - LleHaTta Ha kon onuusTta, nsdmncneHa no mogena Ha Black-Scholes.
X — LleHata Ha ynpaxHsiBaHe Ha onuusTa (Strike price).
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMuyHa yHKUMS.
r — Be3puckoB NUXBEH MPOLIEHT.
T — Cpok fo Nagexa Ha onuusita B roavHU.
Xe-rT = PV (X) — HacTosILLaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsiBaHe Ha onuusTa.
So — Tekywa LeHa Ha 6a30BUs akTUB (TO3M 3a KOMTO € KOHCTPyMpaHa onuusTa)

M3uucnsBaHe Ha “C” — LieHaTa Ha Kon onuusita 3a CbOTBETHUS aKTUB CbC CbLyuTe napametpu (dopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d>)

Kbaeto
q IN(So/ X)+(r+c?12)T
1:
o T
d,=d, —oJT
n KbaeTo

Co — TeKyLla CTOMHOCT Ha Kon onuusTa
So — TekyLla LeHa Ha 6a30BUst aKkTUB

N(d) — BeposiTHOCTTa €QMH Cry4aeH OnuT BbpPXY CTaHAapTHOTO HOPMAriHO pasnpeaeneHne aa ma CTOMHOCT no-marika ot d.

CbOTBETHWUTE CTOMHOCTU MOraT Aia ce HamepsiT B Tabnuum CbC CTOMHOCTUTE HA HOPMANHOTO pasnpeaeneHue.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuusita

e —2.71828, ocHoBaTa Ha HaTypanHaTa norapuTMuyHa yHKuma
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r — Be3puckoB NMXBEH NPOLIEHT.

T — Cpok Ao nagexa Ha onuusita B roauHu.

Xe-rT = PV (X) — HacTosilLaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsaBaHe Ha onumsTa.
In — ®yHKUMSATa HaTypaneH norapuTbm

o - CTaHOapTHOTO OTKIOHEHWE Ha HopMaTa Ha Bb3BpaLlaeMocCT Ha roauiiHa 6asa (NoCcTosiHHO kanuTanuaupaHa) Ha 6a3oBus

aKTuB (BONaTUMHOCT).

CTaHOapTHOTO OTKIOHEHWE Ha HopMaTa Ha Bb3BpaLlaemocT 3a n HabnogeHus ce usuucnsea no popmynara:

n &(r —r)?
O =
n—ltzzl“ n

=l

KbEeTOo € cpefHaTa Bb3BpallaeMocCT 3a nepuoga Ha u3sagkata. Hopmata Ha Bb3BpaLLlaemocT B AeHs t ce onpegens B

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

Yn. 14. MNpy HEBB3MOXHOCT Aa ObAe NpunoxeH 4n. 12 npu opmypaHe Ha LeHa 3a rnocriefBalla OLeHKa Ha BapaHTh,
[OMycHaTW [0 UNW TbPryBaHW Ha perynupady nasapu unv apyrm Mecta 3a TbproBus, Unn TbpryBaHn Ha n3BbHO0PCOBM Nasapw,
nocregsalliaTa oueHka ce M3BbpLUBa KaTo Ce 13nonaea gopmynarta no yn. 13 3a us4ymcnsaBaHe Ha LeHaTa Ha onuum 3a MoKyrka

(kon onuwm).

Yn. 15. MNpu HeBB3MOXHOCT Aa 6bae npunoxeH yn. 12 npu opMypaHe Ha LeHa 3a nocnepallia oueHka Ha rYbpeK,
gonycHaTy 4O UNu TbpryBaHW Ha perynvpaHu nasapu unv apyrm Mecrta 3a TbproBusl Ha LIeHHW KHKa, nocneasallara oueHka ce
M3BBbPLUBA MO CpeaHUA HaYnH:

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

Kbaeto:

F — ueHa Ha (provBbPC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKTuB;

PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYaKkBaH AVBUOEHT

Rf — 6e3pnCKOB NUXBEH MPOLIEHT;

T — OpoWi oHM Ha KOHTpakTa, pa3feneH Ha 365.

Yn. 16. (1) CnpaBeanuBa CTOMHOCT Ha AepvBaTVBHU (DMHAHCOBW MHCTPYMEHTU, TbPryBaHU Ha U3BbLHOOPCOBK Nasapw, ce

onpegens no LeHa "kynyea" Ha MapKkeT-Melkbp Npu 3aTBapsiHe Ha Nasapa B pabGoTHUA AeH, Npeaxoxaall faTaTa Ha oueHkaTa.

(2) MNpu HeBB3MOXHOCT Aa 6bAe NPUNOXEHO NOCOYEHOTO NPaBWIo B an.1. cnpaBeanmsBa CTOWHOCT Ha ONUMKU, TbPryBaHu Ha

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

(3) CnipaBeasiMBa CTOMHOCT Ha BarnyTHUTE (OPYbPAHM LOrOBOPU Ce ONpenernsi KaTo ce u3nonssa opmMyrarta no —[ory.
KoraTo cpokbT 4o Nagexa Ha BanyTHUTE (hopybpAHM 4OTOBOPY € No-Manbk OT 1 MeceL U B cryyai, Ye ca Hanmue HeaHauuTerHu
pas3sIvKK MO OTHOLIEHME HA CTOMHOCTUTE Ha JIMXBEHUTE MPOLEHTH, NOPaaU KPaTKMsi CPOK U NPeHeBPEMMO MarkoTo BIUsHME Ha
[UCKOHTOBUTE (pakTopu, ce npuema, Ye hopybPAHUST BanyTeH kypc KbM AaTaTta Ha onpeersiHe Ha cripaBednuBaTa CTOMHOCT

(t) e paBeH Ha TeKyLMsa CroT BanyTeH Kypc.

— —
aiy® ap”
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KbAeTo:
Vi - CTOMHOCT Ha popybpaHMSA JOroBOp;

N — pa3mep Ha opybpAHMSA OroBOp;

C - TeKkyLUms CNOT KypC Mexay ABeTe BasnyTu;

P — dbopybpaeH BanyTeH Kypc, JOrOBOPEH NPU CKMIOYBAHETO Ha hopybpAHWS AOTOBOP;

W pata BanyTHW Kypca ce u3passiBaT kaTo eauHuumM BanyTa B 3a egHa egmHuua BanyTa A.
ia — 6e3p1CKOB NXBEH NPOLEHT 3a BanyTa A;

is — 6e3p1CKoB NUXBEH NPOLIEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpAHUSI JOroBOpP;

t — TekyLla aaTta.

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

un. 15.

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

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

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

OT4YUTa U HaTpynaHaTta nMxea 3a CbOTBETHUTE OHW.

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

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

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

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

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

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

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

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

1. 3a KpaTKOCPOYHM AbPXKaBHU LIEHHN KHIKa (CbKPOBULLIHK GoHOBE):
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p—nN|1-[ix L
365

Prb € LeHaTa Ha CbKpOBULLHWSA GOH;

N — HOMMHanHa CTOMHOCT;

i — ANCKOHTOB MPOLIEHT;

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

2. MNocneppalaTa oueHka Ha Aeno3uTHUTE cepTudmnkaT ce u3BbpLUBa NO HOMUHaNHaTa UM CTOMHOCT W MonarawaTa ce
CbrnacHO AOoroBopa HaTpynaHa nuxea. |_|pl/l HEBB3MOXHOCT Oa CU NMPUNoXu nspeveHne nbpeo, NpeoleHkaTa ce n3sbpLuBa no

cnepHata copmyna:

MV
Peo :—d’
1+ ix——
365
KbaEeTo:
MV = Nx|14[ x93
100 365

Pcp € CTOMHOCTTa Ha Aeno3nTHUS cepTUdmKar;

MV — cTOMHOCTTa Ha 4eno3nTHUSA cepTUdUKaT Ha Nagexa;

N — HOMWHanHa CTOMHOCT Ha A4eno3nTHUA cepTudukarT;

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

i — ANCKOHTOB MPOLEHT;

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

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

(4) NocnepBalyaTa oLeHKa Ha TbProBCKM LIEHHM KHMXKA Ce u3dncnsia Ha 6asaTa Ha peanvanpaHa kanutanosa nevanbta wunm

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

Yn. 22. duHaHCOBMTE aKTUBW, AEHOMWHMPAHW B YyXAEeCTpaHHa BanyTta, ce npeusyucnsasaT B feBoBa PaBHOCTOMHOCT,

onpefeneHa no UeHTpanHua Kypc Ha anrapCKaTa HapogHa 6aHka, BanuaeH 3a AeHsi Ha oLeHKaTa.

Yn. 23. MaTtepuanHute 1 HematepuanHuTe AbArOTPanHN akTMBM MbPBOHAYaNHO Ce OLEeHsABaT Mo LieHa Ha npugobreaHe, a
BMNOCNEeACTBME NoasexaTt Ha nepuoanyHa oueHka Mo cnpaBeanvBa CTOMHOCT, cbobpasHo npeasunaeHns B MCPO 16 mopen Ha
oueHka. lMpeoueHkaTa no cnpaeeanvBa CTOMHOCT Ce M3BBbpPLUBA eXerogHo kbM 31 AekemBpu Ha cboTBeTHaTa roavHa. [pu
nosuLIaBaHe Ha MHNAaUMOHHNA UHAEKC 3a roamHaTta Hag 10 % vnu npu Hannune Ha 3HauYUTENHN pasnuyns Mexay 6anaHcosara
1 cripaBeAnMBaTa CTOMHOCT Ha AbMroTpanHUTe akTMBM YNPaBUTENHUAT oprad Ha Y[l moxe Aa B3eme pelueHve npeoleHKkaTa Aa

Ce n3BbpLlBa N Ha NO-KpaTbK nepnoa OT Bpeme.

FMABA YHETBBPTA
OLIEHKA HA NACUBUTE

Un. 24. (uam. — peweHue om 09.12.2025 2.) ®uHaHCOBWTE aKTWBW, AEHOMUHUpPaHW BbB BanyTa, pasfuyHa OT eBpo,

ce npeuns4yncnaeart B paBHOCTOIZHOCTTa UM B €BpPO, KaTto ce usnonseart pe(fbepeHTHl/lTe BanyTHN KypcoBe Ha eBpPOTO KbM
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YyxpecTpaHHuTe BanyTu, nybnvkyBaHu ot bbnrapckata HapogHa 6aHka Ha HeliHaTa MHTEPHET CTpaHuua, BanuaHu 3a AeHs, 3a

KOWTO Ce OTHacs oueHkaTa.

FMABA TETA
ONPEQENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE

Yn. 25. HeTHaTta CTOWHOCT Ha akTuBUTE Ha doHAa 3a uenute Ha onpefensiHe Ha eMUCMOHHAaTa CTOMHOCT U LeHaTa Ha
O6paTHO N3KynyBaHe ce U34uncrsBa Kato oT CTOMHOCTTa Ha BCUMYKU aKTUBM, M3YMCIIEHa CbIMNacHO rmasa TpeTa OT HacToAwmnTe

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

FMABA LLECTA

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

OANOBE HA AOrOBOPHUA ®0OHAO

PA3LOEN I
TEXHONOIMA HA NPOLIEAYPATA

Yn. 26. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AUH OSr, eMUCMOHHAaTa CTOMHOCT U LeHaTa
Ha obpaTHOTO M3KyrnyBaHe Ha AAnoBe Ha oHAa 3a MopbykUTe, NodadeHu Ha onpegened aeH (T, ,AeHA Ha oueHkaTa“), ce
onpegensaTt go 13:30 yaca Ha cnegBawms paboTeH OeH (,4eHs Ha m3uucnsiaHe®). EMUcHoOHHaTa CTOMHOCT M UeHaTa Ha

06paTHOTO M3KynyBaHe Ce OCHOBaBaT Ha HETHaTa CTOMHOCT Ha akTMBuTe Ha PoHAA KbM AEHS Ha OueHkaTa.
(2) Mexay 09:00 1 10:00 yaca B AeHs Ha U34YncnsBaHe:

1. ce u3roTBAT faHHUTE, Heobxooumm 3a onpegensaHe Ha akTUBUTE, KOUTO MMaT NasapHa CTOMHOCT, KaTo ce K3nonasa

cbbpaHaTa cbrnacHo npasunaTa UHopMaLms;

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

OaHHW N aHanu3n, Bb3 OCHOBA Ha KOUTO € HanpaBeHO NpearioXXeHUeTo.
3. 0o 12:30 4. ce n3roTBAT OKOHYaTESHO:
< obopoTHaTa Be4OMOCT Ha hoHAa, CbAbpiKallia NpeoLeHKaTa;

% ChpaBKa 3a n34vyucrieHaTta HeTHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHaTa CTOMHOCT U LeHaTa Ha O6paTHO N3KynyBaHe;

K3

< [pyrv cnpasku.

4. Bb3 OCHOBa Ha npefocTaBeHuUTe Mchopmame, npeanoxeHua, OOKYMEeHTU U AaHHU ce onpenens HeTHaTa CTOWHOCT Ha
aKTMBWUTE, HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Osn, U ce npuema pewleHune - npoToKosl, noanucaH OT U3NbJTHUTENHUA
ONPEKTOp Ha yl'lpaBJ'IﬂBaLIJ,OTO APYXeCTBO U pbKoOBOAUTENA Ha oTaen ,,B'preLIJeH KOHTPON U HOpMaTtuBHO CbOTBETCTBME" Ha
yl'lpaBJ'IFlBaLLlOTO OpPYy>XeCcTBO, OTHOCHO eMUCUOHHaTa CTOMHOCT U LieHaTa Ha OﬁpaTHOTO N3KynyBaHe Ha ganoBe Ha CbOH,D.a.
HeTHaTa CTOMHOCT Ha akTMBWTE Ha eAHa akums ce onpenena KaTto HeTHaTa CTOMHOCT Ha aKTUBUTE Ha CbOH,EI,a Cce pasgenn Ha 6p0$|

asinose B 06pbLUeHuMe.
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(3) o 12:30 yaca B AeHs Ha U34UCnsiBaHe ce usnpalua yBegomneHve Ao 6aHkaTa-genosutap OTHOCHO onpeaeneHuTe HeTHa
CTOMHOCT Ha aKTVBUTE M HETHA CTOMHOCT Ha aKTVBUTE Ha eAWH OSN; eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO uskynysaHe,

KaKTO 1 usinata MHopmaLusi, CBbp3aHa C OrnpeaensHeTo UMm.

(4) (usm. — peweHue om 17.01.2023 2.) BegHara cnep onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U MOTBbPXAABAHETO
n oT GaHkaTa AenosuTap, YNpaBnsiBaloTo APYXecTBO 0bsiBsSBa Te3n AaHHM Ha VIHTepHeT cTpaHuuata Ha YnpasnsiBalloTo
OpYXecTBO U Ha Bbnrapckata acoumaums Ha ynpasnsiBallMTe APYXKECTBO, KaKTO U Ha MecTaTa, KbAeTo ce NoAaBaT NopbYKM 3a

noKyrka n obpaTHO u3kynyBaHe Ha asnose Ha PoHaa.

PA3LOEN Il
®YHKLMN U OTTOBOPHOCTU NPU ONPEOENAHE HA HCA

Yn. 27. (1) HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOWHOCT Ha aKTUBWUTE Ha €AUH OSr, eMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe Ha AsnoBeTe Ha POHAA Ce M3uuCnsBaT OT YNpaBnsABaLLOTO APYXXECTBO MOA KOHTpona Ha GaHkarta-
JenosuTtap Npu crnassBaHe Ha 3akoHa, npaBunaTa Ha choHaa, NpocnekTa 3a MbPBUYHO MyGNMYHO MpeanaraHe Ha akuMM U Ha

HacToAwunTe npasuna.

(2) YnpaBnaBaLLoTO APYXECTBO U3rOTBS NpeasiokeHusTa 3a onpeaensiHe Ha cnpaBefnnBaTa CTOWHOCT Ha akTUBUTE, KOUTO
HAMaT nasapHa LeHa M OCbLUECTBSIBa LANocTHaTa AeNHOCT no cbbupaHe M aHanuavpaHe Ha MHopmauusita, AaHHWUTE U

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

(3) Benykm cueToBoaHM onepaumny BbB Bpb3ka C MPeoLieHKaTa Ha aktuBute Ha horaa B npoueca Ha onpefensHe Ha HeTHaTa
CTOMNHOCT Ha aKTUBWTE, HETHaTa CTOWHOCT Ha aKTUBUTE Ha €AMH AAS, EMUCKOHHaTa CTOWHOCT M LieHaTa Ha 06paTHOTO U3KynyBaHe
Ha [OAnoBe Cce M3BbPLUBAT OT YNpaBMsBaLLOTO APYXECTBO. TO OTroBapsl W 3a Nofy4aBaHETO W NPaBUIIHOTO W3MOM3BaHe Ha
MHpopMaLmsATa OTHOCHO MasapHaTa CTOMHOCT Ha akTMBWTE Ha doHAa, BanyTHUSA Kypc, MO KOWTO Ce MpeoueHsBaT napuyHuTe

cpencTea, B3emaHusaTa 1 nacueuTe Ha poHaa; 6pos Ha ganoBeTe Ha hoHAa B 0OpbLUeHME.

(4) YnpaBnsBaLloTo OpYXeCTBO y4yacTBa W € OTTOBOPHO 3a TEXHOMOMMYHOTO W NPOrpaMHO OCUrypsiBaHe Ha npoueca Ha
onpegernsiHe Ha HeTHaTa CTOWHOCT Ha akTUBUTE Ha POHAA, HA W3YKCTIEHMETO HA EMICMOHHATA CTOMHOCT U LieHaTa Ha obpaTHo

U3KynyBaHe.

(5) OTpen ,BbTpelueH KOHTPON 1 HOPMaTMBHO CHLOTBETCTBUE” B YNPaBNABaLLOTO APYXXECTBO M3roTBS MPOTOKON, ChAbpXKall
obcbxaaHuATa, CBBbP3aHN C ONpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTvBuTe. MpOTOKONbLT ChAbpXa CMUCHK C AOKYMEHTUTE,

Ha 6a3a Ha KOUTO € U3YMCIieHa HETHaTa CTOMHOCT Ha aKTUBUTE M NMOCOYBA M3TOYHULIMTE Ha M3Non3BaHaTa VIHd)OpMaLWIH.

(6) (usm. — peweHue om 17.01.2023 e.) YnpaBnsiBalOTO APY>XECTBO MyGnuKyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha
0o6paTHOTO M3KynyBaHe Ha CTpaHvuaTa Ha YNpaBnsBalloTo ApyXecTBo B VIHTEPHET 1 Ha MecTaTta, KbAeTo Ce NoAaBaT MopbYKK

3a NokKynka n 06paTHO N3KynyBaHe Ha ganoBe Ha doHaa.

Yn. 28. (1) baHkaTa-geno3uTap KOHTPONMPa U3YUCHISIBAHETO Ha HETHaTa CTOMHOCT HAa aKTUBWUTE, EMUCUMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KynyBaHe Ha AsnoBe Ha hoHAa C Len To Aa OTroBapsl Ha npasunata Ha AoroBopHUsi hoHa, ogobpeHus

NPOCNEKT U HacToALMUTE Nnpasuna.

(2) Mpu ocbLLECTBABaHE Ha KOHTPOMHUTE CY (PyHKLMK GaHkaTa-AenosuTap usnpatla noTBbpXaeHe OTHOCHO onpeaeneHuTe
HETHa CTOMHOCT Ha aKTUBUTE U HETHA CTOMHOCT Ha aKTUBWUTE Ha eAMH AN, EMUCMOHHA CTOMHOCT 1 LieHa Ha 06paTHO M3kynyBaHe
¢ ouumManHo NUCMO MU C KPUNTMPAH U MoAnucaH C eneKkTpOHeH MOANUC MEMn, KOUTO ce M3npalaT [0 ynpasnsiBalioTo

apyxectso Ao 13:30 yaca B AeHS Ha U34mcnsBaHe.

(3) B cnyuait Ha KOHCTaTMpaHO HapylleHve BaHkaTa He3abaBHO, HO He Mo-kbcHO oT 13:30 yaca B AEHS Ha M3YKChsiBaHe
yBeOMSBa YMpPaBnsBallOTO [OPYXECTBO W W3NCKBA OTCTPaHsiBaHe Ha HEeCbLOTBETCTBUSATA. YNpaBnsBallOTO APYXKEeCTBO

He3abaBHO OTCTpaHABa HECbOTBETCTBUATA U U3BBPLLBA YBEOAOMINIEHUATA CbIlaCHO Te3n npasuna.
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Yn. 29. Npu oueHkaTa Ha nopTdenna v npu onpegensHe Ha HCA oguTopuTe Ha ynpaBnsBaLLOTO APYXECTBO NPeAOCTaBAT
KOHCYNnTauuM OTHOCHO OTYeTHOCTTa M CbbniogaBaHe cCnasBaHETO Ha HopMmaTtuBHaTa 6asa u MexayHapoaHWTE CHETOBOAHW

cTaHgapTu.

PA3OEN I
CbXPAHEHUE HA JOKYMEHTU U KOHTPOJ1 HA CbXPAHEHUETO

Yn. 30. (1) 3a pelueHnsiTa Ha ynpaBsBaLoTo APYKECTBO MpU ornpeaesisiHe Ha HeTHaTa CTOMHOCT Ha aKkTWBWUTe, HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha €1H AN, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe Ha OAMNOBETE Ce BOOAT NPOTOKOSM,
KOWTO Ce MOAMNUCBAT OT U3MbIHUTESTHWSA AUPEKTOP U PBKOBOAUTENS Ha OTAeN ,BbTpelleH KOHTPOM U HOPMAaTUBHO CLOTBETCTBME”

Ha ynpaBnsiBaLLoTO APYXEeCTBO.
(2) Kbm npoTokonuTe ce npunara usnata AokyMeHTauumsi, Ha 6asaTa Ha KosiTo ca B3eTu pelleHusTa.

(3) (usm. — peweHue om 17.01.2023 2.) NpoTokonuTe ce CbxpaHaBaT 3a CPOK OT MeT roguHu. LisnoctHaTta gokymeHTaums n
MHopMaLusi, cBbp3aHa C onpefesnisiHe Ha HeTHaTa CTOMHOCT Ha akTUBWTE, eMUCKMOHHaTa CTOMHOCT W LeHaTa Ha obpaTHO

M3KynyBaHe Ha ASANOBETE Ce CbXpaHsiBa B €MEKTPOHHa hopma.

(4) PbkoBogutenat Ha otaen ,BbTpelueH KOHTPON M HOPMaTMBHO CbOTBETCTBUE Ha ynpasnaABallOTO OPYXeCTBO €

OTrOBOPEH 3a CbXPaHsIBAaHETO Ha JOKYMEHTUTE, CBbp3aHu ¢ n3vmcreHmeto Ha HCA n onpegensiHe Ha LeHUTe Ha doHaa.

(5) KoHTponbT BbpXYy npoueca Ha CbXpaHABaHE Ha OOKYMEHTUTE, CBbp3aHU C U3HUCNEHNETO Ha HCA n onpenensaHe Ha

LieHnTe Ha hoHaa Ce ocbLuecTBsiBa OT CbBETa Ha AMPEKTOPUTE Ha YNPaBIsBaLLOTO APYKECTBO.

PA3OEN IV
CbBUPAHE HA UHOOPMALUA NMPU ONPEQENAHE HA HCA

Yn. 31. (1) YnpaBnsiBalloTo APYXEeCTBO Npwrara cucTemMa 3a cbOupaHe Ha WHOpPMauusi, KOATO e onpefensiwa 3a

n3umncnsasaHeto Ha HCA.

(2) N3TouHmumTe Ha uHdopmauus, onpegenswa 3a usducnssaHe Ha HCA, ca odwmumanHus GionetuH Ha ,Bbnrapcka

doHgosa 6opca — Codbusa” A, nepeuyHuTe annbpn Ha ALK, Pontepc, Bloomberg, CEDEL, EUROCLEAR u ap.
(3) YnpaBensiBaLLoTO APY>KECTBO cucTemaTmamnpa, knacuduumpa 1 nocoysa M3nonasaHnTe 3TOHHULM Ha MHopmaums.

(4) Npn un3uucnsisaHe Ha HCA ce nocouBa BMABLT Ha M3nNon3BaHaTa MHoOpMauus — MbpBUMYHA MU BTOPUYHA, KaTo

yNpaBnsBaLLoTo APYXXECTBO Npunara npouegypa Ha pasrnexaaHe, KopurupaHe 1 BepudmumypaHe Ha nonyyeHata uHgopmauys.

PA3OENV
NPOrPAMHO OCUIYPAABAHE NMPU ONPEAENAHE HA HCA

Yn. 32. (1) B npoueca Ha onpefensiHe Ha HCA, eM1UCUOHHaTa CTOMHOCT M LieHaTa Ha 06paTHOTO M3KynyBaHe Ha OsSnoBeTe
Ha oHaa ce n3nonasa cobCTBEH NporpameH NPOAYKT Ha yrNpaBnsBaLLOTO APYXeCTBO, KOWTO OTroBaps Han-Marnko Ha CrnegHuTe

N3NUCKBAHUA:
1. cbAbpXa 4YacTTa, Ha KOATO ce BOAW CHETOBOACTBOTO Ha d)OH,Ela;
2. AaBa Bb3MOXHOCT 3a OVPEKTHO BbBeXaaHe Ha MHCbOpMaLlMﬂTa 3a NnasapHaTta UueHa Ha akTuBuTe Ha CbOH,D,a;
3. UHOMKMPA HanNMYneTo UM OTCBHCTBMETO Ha NasapHa LieHa Ha CbOTBETHUTE aKTUBU Ha d)OH,Ela;

4. pa3snonara c HeobxoaumaTa 3alumTa 3a Bnu3aHe B nporpamaTta camo Ha oTopusmnpaHuTe nuua,
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5. cbxpaHsiBa MHGopmauusaTa 3a onpeaensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBMTE, eMUCUMOHHATa CTOMHOCT U LieHaTa Ha

06paTHO M3KynyBaHe Ha gdanoBeTe Ha doHaa 3a NpeaxonHy Nepuoamn 1 He No3eBonsea Ta Aa 6bae NPOMeHAHa NO-KbCHO;

6. naBa Bb3MOXHOCT 3a pasnevyaTBaHe Ha pesynraT OT U3YUCNSABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHaTa

CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha gdanoBerte.

MMABA CEOMA
N3BAMBAHE HA KOH®JIUKT HA UHTEPECW.
3ALLMTA CPELLY PABKPUBAHE HA BbTPELUHA NHO®OPMALINA

Yn. 33. (u3m. Ha 23.12.2016 r.) 3a npepoTBpaTaBaHe KOHMIVKT Ha MHTEPecH ce npeanpuemar crnegHuTe MepKu:

1. opraHunsupaHe Ha [JoroBopHua oHA OT nuueH3mpaHoTo oT KOH ynpaenssallo ApyXecTBO, KOETO ynpasnssa noptdenna
Ha [loroBopHUst hOHA NOCPEACTBOM MHBECTULIMOHHW PELLEHUst 1 HapexAaHys, 1 U3BbpLLBa AeiHOCTTa no npogaxbta n obpaTHo

n3KynyBaHe Ha asnoseTe Ha [JoroBopHus hoHA;

2. ckroYBaHe Ha JOroBop C MHBECTULIMOHHU NOCPeaHMLM 3a U3NbIIHEHNE HapexXaaHusTa Ha ynpasnaABaLOTO OPYXECTBO Npu

ynpaBrneHneTo Ha PoHAaa;

3. onpegeneHoTo B npaBunata Ha PoHJa Bb3HarpaxgeHve 3a yrnpaBnsiBalloTO APYXECTBO Ce M3YMCnsiBa 3a BCEKU
KaneHaapeH AeH KaTo MPOLEHT Ha roaviiHa 6asa oT HeTHaTa CTOVHOCT Ha akTuBKM Ha ®oHAa, HauMCnsBa ce Npu Us4ucnsBaHe
Ha HeTHaTa CTOVMHOCT Ha aKTMBMTE W Ce M3nnawia B HadvarnoTo Ha Meceua, crefBall Meceua, 3a KOWTO Ce OTHacs;

Bb3HArpaXxaeHUeTo e B Npsika 3aBUCKMMOCT OT YCMELIHOTO ynpaBrieHVe Ha AeiHocTTa Ha [loroBopHUsi oHA;

4. nvuata no npeaxoAHaTa Touka Npu BCTbNBaHE B ASTbXXHOCT UIW Npy 3anoYBaHe Ha AeNHOCT 3a APY>KECTBOTO NPefoCcTaBaAT
Ha pbKOBOAMTENS Ha OTAEN ,BbTpeLleH KOHTPOM 1 HOPMaTMBHO CbOTBETCTBME” Ha YNPaBnsBaLLOTO APYXECTBO MHOPMaLmst 3a
(hVMHaAHCOBWTE MHCTPYMEHTM, NPUTEXABaHMN OT TSX W/WMK OT CBbP3aHMTE C TAX MUa, C U3KNoYeHUe Ha OAbpXaBHUTE (PUHAHCOBM
MHCTPYMeHTW. Ta3n uHdopmaumusi ce NpegocTaBs M Npu BCSIKO nocrnedsallo npuaobvBaHe unu pasnopexaaHe ¢ (hMHaHCOBU

WHCTPYMEHTU OO0 Kpasd Ha pa6OTHVI$I O€eH, cneaBall AeHA Ha nony4vyaBaHe Ha NOoTBbPXAEHUETO 3a CKIoYeHaTa cAernka,

5. ynpaBnsiBaloTo [OPYXecTBO Npu ynpaBneHueTo fAeviHocTTa Ha PoHga ocwrypsisa cnpaBeasiMBo TpeTupaHe Ha
npuTexxaTenuTe Ha AsnNoBe KaTo npunara NPUHLMNMTE 3a 3aluTa Ha TEXHUTE HTepecH, 3a HeobnarogeTencTeaHe Ha eqHo nuue
3a cMeTka Ha Apyro, 3a efHakBO TpeTupaHe Npu paBHW YCINOBWSI U 3@ pas3KkpMBaHE Ha MbMHa, TOYHA W HenoABexaalla

I/IHCbOpMaLI,I/Iﬂ, koeTo 61 morna ga NOCINYXU 3a B3eMaHeTOo Ha 060CHOBaHO MHBECTULIMOHHO peweHune

Yn. 34. 3a ocurypsBaHe Ha 3awuTa Ccpelly HenpaBOMEpHO MpeAaBaHe M M3MNOoM3BaHe Ha BbTpellHa uHdopmauus ce

npegnpuemart crnejHUTe MepKu:

1. ynpaBnsBsalloTo APYKECTBO Cb3daBa YCMOBMS, rapaHTMpaliM OrasBaHeTO Ha HamuyHata npu TaX OTYETHOCT M
MH(OpMaLms, CBbp3aHa C AeiHoCcTTa Ha [oroBopHWsi (hoHA, KaTo onpefensT ¢ [paBuna 3a BbTpeluHa opraHusauus u c
®YHKUMOHANHUTE XapakTEPUCTVKM Ha oTAenuTe Ha Y[ 3agbIKeHUsTa U OTTOBOPHOCTUTE 3a BCUYKM NLA, y4acTBalLM B npoLieca

Ha onpepgensHe Ha HeTHaTa CTOMNHOCT Ha aKTuBUTE Ha ,D,OFOBOpHI/lﬂ d)OH,El n cbopMMpaHe Ha MHBECTULMOHHU peLleHnd;

2.4neHoBeTe Ha YMpaBUTENHWA OpraH Ha YMpaBnABallOTO [APYXXECTBO, HEroBUTE CIYXWUTENW U BCUYKK apyrn nuua,
pa60Teu.|,M no O0roBop 3a ynpaenABalloOTO OPYXeCTBO, HE MOraT Aa pasriiacdaBaTt, OCBEH ako He Ca onpaBoMOLLEeHN 3a ToBa, U
[[a nonsear 3a obnarogeTtencTeaHe Ha cebe cu unu Ha Apyrmn nuua, BKIMKYUTENHO U Ha CaMOTO yrnpasnaBallo OPYXXEeCTBO, d)aKTI/I
1 obCTOATENCTBA, 3acsaraly HanM4yHoCTUTE U onepauunTe No CMETKUTE 3a LLeHHN KHWXa Ha ,D,OFOBOpHVIFl CbOHFl, KaKTO U BCUYKM
apyrun d’.)aKTVI n obcrosATencTea, npeancraengaBallin TbproBcka TalHa, KouTO ca Yy3Hanu npu unsnbiiHEHWE Ha CJ'Iy)Ke6HI/ITe n

I'IpOCbeCMOHaJ'IHMTe CU 3a4bJDKeHUA, 3a KOeTOo noannuceaTt Aeknapauua,
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3.ocBeH Ha K®H, 3a uenute Ha KOHTporHata W AEMHOCT M B paMKWTe Ha 3anoBedra 3a NpoBepKa, YreHoBeTe Ha
ynpaBuTENHUS OpraH Ha ynpasnsaBalloOTO APYXecTBO He MoraT Aa AasBaT WHopMauus no npeaxogHaTa Touka, OCBEH Mo

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

FMABA OCMA
NMPUEMAHE U UBMEHEHUE HA NMPABUNATA 3A OMNPEOENAHE HA HCA.
KOHTPOI MO CNA3BAHE HA NMPABUIIATA

Yn. 35. (1) Npasunara 3a onpegensiHe Ha HCA ce npuemat o1 CbBeTa Ha AMPEKTOpUTE Ha yNpaBnsBaLLoTo APYXeCTBO 3a

cMmeTKa Ha [JoroBopHust OHA.
(2) 'smeHeHus n gonbrHeHns Ha npasunaTa ce npvemat oT CbBeTa Ha AUPEKTOpUTE Ha YNpaBnsBaLLOTO OPYXECTBO.

(3) (usm. — peweHue om 15.02.2023 e.) [NpuemaHeTo Ha nNpaBwnarta, CbOTBETHO Ha NPOMEHU B TsAX, ce opgobpsisa oT

3amecTHuK-npeacenatens Ha KOH, pvkoBodel ynpasnexne ,Hagsop Ha MHBECTULMOHHATa AeNHOCT .

(4) CbBeTbT Ha OVPEeKTopUTE Ha ynpaBiAaBaLlOTO OPY>KEeCTBO Bb3afara KOHTpos1a no cna3saHe Ha npasunarta Ha [orosopHus

oHA Ha pbkoBOAUTENS Ha oTAen ,,BbTpeLleH KOHTPO M HOPMATUMBHO CbOTBETCTBME” Ha YNPaBIsiBaLLOTO APYXKECTBO.

NPEXOOHU U 3AKITIOYUTENTHU PA3NOPEOBU

81. (uam. — peweHue om 17.01.2023 e.) \anon3BaHuTe cneuuanHy TepMUHU B TE3W NpaBunia umaT 3Ha4yeHMeTo, onpeaeneHo
B A€VHUTMBHUTE HOPMM OT JOMbIHUTENHUTE pasnopeabu Ha 3akoHa 3a AeMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
apyrute npeanpusitus 3a konektneHo uHeecTupane (3OKCUMOKW) n Hapen6a Ne 44 ot 20.10.2011 r. 3a 1 M3NCKBaHUSITA KbM
AEeNHOCTTa Ha KONMEKTVBHUTE MHBECTULMOHHU CXEMW, yrpaBnsBalyTe OPYXECTBa, HaUMOHaNHWTE MHBECTULIMOHHM (hOHAOBE,

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

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

HOpMaTunBHa 6asa.

83. HactosawwmTe MNpaBuna 3ameHAT gocerawHuTe lNpaBuna 3a oueHka Ha nopTdenna n onpegensiie Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha 0P ,ENTAHA EBpocoHa”, npuetn c peweHne Ha CbBeTa Ha AMPeKTopuTe Ha YNpaBnsiBalloTo APYXKECTBO OT

29.01.2009 r., usmeHeHun 1 gonbrHeHn oT CbBeTa Ha AMPEKTOPUTE Ha YNpPaBnsBaLloTO APYXXECTBO ¢ pelleHue oT 18.03.2009 r.

84. HacTosilumte npaBuna ca npvetu ot CbBeTa Ha AUPEKTOPUTE Ha ynpaBnsBsaLlo ApyxecTtso ,ENIAHA ®oHg MeHNmKMBbHT”
ALl ¢ npotokon Ne E®OM-08-1715-C[1-18/27.06.2012 r. n ca M3MeHEHU 1 JONMbIHEHME C pelleHne Ha CbBeTa Ha AMpekTopuTe oT
18.12.2012 r., 23.12.2016 r., 17.01.2023 r., 15.02.2023 r. u c peweHne Ha CbBeTa Ha aupektopuTe oT 09.12.2025 r., kaTto

nocnegHuTe nsameHeHus enusar B cuna ot 01.01.2026 r.
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MpunoxeHue 2— MecTa, KbOeTo ce nNoAaBaT MOPBHUYKM 3a MOKYNKa U OOpaTHO M3KyrnyBaHe Ha
asanose Ha ®oHpaa

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

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

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

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

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

. rp. Wymen, yn. ,Pacpamn MNMonos” Ne 2, Ten. (054) 800 535; 800 536; 862 260.
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MpunoxeHue 3 -MHBeCTULMOHHM NNaHOBe, acoLuMupaHu ¢ aanose Ha PoHaa

NHBECTULUMOHEH TMJ1IAH. AANOBE OT AOroBorPHMA ®OHA, ACOUMWPAHWN CbC
NHBECTMLUMOHEH MNJIAH

OBLUM MONOXEHWMA

,/IHBECTMUMOHEH MnaH” O3HayaBa NrnaH 3a WHBECTMpPaHe B [AANOBE Ha A0OroBopeH (oHA,
ynpaBnsBaH OT YNpaBnsBawoTo APYXeCTBO, NPy YCNoBuMsATa, NOCOYEHN B NpaBuniaTa u npocnekta Ha
CbOTBETHMSA (POHA, XapaKkTepusupall ce C onpefeneHa NPoOAbIDKUTENHOCT (MUHMMarneH CpokK) B
3aBUCUMMOCT OT PUCKOBMSI MPOCOUIT HA KOHKPETHUS A0roBopeH ¢ooHA (BMCOKOPUCKOB, BanaHcupaH u
HWCKOPWCKOB) M 3abiHKUTENHA MUHMMAarnHa cyma Ha MHBECTULUMATA, NpedHa3HayeHa 3a eXxeMece4Ho
WHBECTMpPaHe B CbOTBETHUSA POHL, CPeLLy KOeTO MHBECTUTOPBT Non3sa npedepeHLns npu sannceaHe
Ha asroBe.

B MHBECTMUMOHEH NnaH ydacTtBa BCEKN MHBECTUTOP, KOWNTO e 3akynun, npu n3pn4HO NOCo4YeHo B
goroesopa 3a npop,a>|<6a n O6paTHO M3KynyBaHe Ha OAloBe XeJlaHne Oa y4YacTtBa B TaKbB MJiaH, uin e
nony4yun OT CBOA npasopgaTtesl No peda, NoCoYeH B npasunarta U npocnekrta Ha CbOTBETHUA q.)OH,EI,,
aanoBse OoT CbOH,CI,, acounnpaHm cbC MHBECTULMOHEH MNI1aH, N HE € NpeKpaTuil nocneaHn4.

B n3nbnHeHne Ha MHBECTULMOHEH MNIiaH KIUEHTbLT npesexnga no CMeTka Ha CbOTBETHUA (bOH,lJ,
Han-manko 3agbiPKUTENHaTa MWHMManHa MecedHa Cyma, V|36paHa npn craptupaHe Ha
MHBECTULUMOHHUA NNaH.

MN3BbH ycrnoBusiTa, NOCOYEHN NO-A0MY B TO3U pasfen, He ce NpeaBwkaa MakcumarnHa cyma u
MaKCUMarneH CpoK Ha WHBECTMUMATA B MHBECTUMUMOHHUSA MNaH, T.e. MHBECTUTOPBLT MMa NpaBo Aa ce
nonsea oT npedepeHUManHaTa LeHa 3a 3anucBaHe Ha ASMOoBe W crnej U3TU4aHeTo Ha MUHUMAarHus
CPOK Ha WHBECTULMOHHMS MnaH W BHAacsiHe (NpeBexaaHe) Ha MUWHUMarnHo onpegeneHara 3a
MHBECTULMOHHNSA NNaH cyma.

CpOK'bT Ha MHBECTMUMOHHMA NNaH 3anoysa ga Tede OT AeHs, B KOUTO € U3MbJIHEHA nopbyKaTa
3a NbpBOHA4asiHa NOKyrnkKa Ha gdanose, acounnpaHn CbC CbOTBETHUA UHBECTULMOHEH MiaH.

NHBeCTUTOPBT MOXeE Aa U3MbMHABA KbM BCEKM MOMEHT NoBeye OT eA1H MHBECTULIMOHEH MMnaH B
pa3nuuHn poHOoBeE.

Bcekun oToeneH MHBECTULMOHEH MNNaH BKOYBA CamMo eauH KOHKpeTeH JoroBopeH oHz no nsbop
Ha KrnveHTa.

I'Ipep,m M3Tn4yaHe Ha CcpokKa Ha MHBECTULMOHHUA NaH 1N akKo He e Hanuue 3abaBa Ha MMHMManNHa
MecCce4Ha BHOCKa, MHBECTUTOPBT MOXe Oa NpeMnHe KbM OpYyr B4 MHBECTULUMOHEH NilaH, KaTo CPOKbT
Ha HOBUA WMHBECTUUMOHEH nnaH 3anoyBa Aa Teye OT gaTaTta Ha NpPexBbpIIAHETO. B TO31n cnyqa|7|
aanoBeTe OT OOroBOpHUA d)OH,D,, yyvyactBalwn BbB BTOPUA MHBECTUUMOHEH niaH, ce eMUTupart Mo
€MUCNOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eauH a4an, a WHBECTUTOPDBT HE
OBbJDKN BCTbNUTESIHa TakCa 3a y4acTneTo B HOBUA NHBECTULMOHEH NJaH.

yl'lpaBJ'IFlBaLLLOTO OPYyXeCTBO OTrpaHun4aBa Mo TEeXHUYECKM HaynH B U3NOS3BaHUTE OT Hero
cochyepHM npoAyKTn agdanosete, y4vacTtBawn B MHBECTULUMOHEH MiaH, TAXHaTta OTYETHOCT U BCUYKU
NPOMEHN, CBbP3aHn C TAX, OT OCTaHanuTte aanose.

BWOOBE WMHBECTULMOHHW MNAHOBE, AcCOUUWPAHW Cc O&® EJIAHA EBPO®OHA. MWHMMANHA MECEYHA
BHOCKA, MMHUMAITHA MHBECTUPAHA CYMA N BCTBIMUTENHA TAKCA
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BuooBeTe MHBECTULMOHHM NfaHOBe, acouumpaHu ¢ asnoBe Ha dPoHaa, ce xapakTepusupar c
onpeaeneHa nPOAbIMKUTENHOCT (MMHUMANEH CpoK) W 3adbiKMTEeNHa MUHUManHa cyma Ha
MHBECTUUMATA (MUHMManNHaTa MecevyHa BHOCKa, u3bpaHa OT WMHBECTMTOpa MpU CcTapTMpaHe Ha
WHBECTULIMOHHWS MNaH, YMHOXeHa no 6posi Meceum 3a Lenust CPOK Ha MHBECTULIMOHHUS MNaH).

Ha MHBECTUTOPUTE Ce NpenocTtaBA Bb3MOXHOCT Oa ydYacTBaT B criegHnuTe sngose MHBECTULIMOHHN
nnaHoBe, acounnpaHu c doHpa:

a) MHBECTULUMOHEH MaH C NpoabiknTenHocT 36 meceua

6) MHBECTMLMOHEH NNaH ¢ npoabmkuTenHocT 60 meceua;

6) MHBECTMLMOHEH NNaH ¢ npoabmxkutenHocT 120 meceua.

MwuHmanHaTa MecevHa BHOCKa B MHBECTULMOHEH nriaH e EUR 50 (netaeceT eBpo) .

MHBeCTVITOp'bT 3annawla BCTbMUTESNIHa TaKca 3a y4Yactne B UHBECTULUMOHEH niiaH, KOATO ce
onpegena B 3aBUCMMOCT OT CyMaTa Ha UHBECTUUUNATA (MMHVIMaJ'IHaTa mMece4dyHa BHOCKa, M36paHa oT
MHBECTUTOpPa Npu CctapTupaHe Ha MHBECTULUNOHHUNA NNaH, YMHOXeHa no 6p0ﬂ mMeceumn 3a uenua Cpok
Ha MHBECTULUMNOHHUA I'IJ'IaH) B pa3mMep, KaKTto cnenBa:

a) 3a MHBECTULMOHEH NMnaH ¢ npogbimkuTenHocT 36 meceua — 1 % OT cymaTa Ha MHBECTULMATA;
6) 3a MHBECTMLMOHEH MriaH ¢ npoabmkutTenHocT 60 meceua — 0.60 % OT cymaTa Ha MHBECTULUUATA;
B) 32 MHBECTULMOHEH NnaH ¢ npoabiekutenHocT 120 meceua — 0.30% OT cymaTa Ha MHBECTULMATA.

BctbnutenHarta Takca 3a y4acTtue ce 3ansnailia npun nogasaHe Ha nbpBaTa Nopb4ka 3a MOKyrnka Ha
ganoee, acouunnmpaHm CbC MHBECTUUMOHHUA nMnaH. Takcata ce yaobpxXa OT NbpBaTa BHOCKa MO
MHBECTULUMOHHWNA NMJ1aH, a Cpelly OCTaTbKa Ce n3gaBat gdanoBe.

BHOCKW B MIHBECTULMOHEH MNAH. EMUTUPAHE HA OANOBE, ACOLMWMPAHU CbC MHBECTULIMOHEH MNAH.

|/|HBeCTI/ITOp'bT, KOWTO y4vyactBa B MHBECTULMOHEH MNiaH, Ce CblrnacdBa 3a MUHUMAlIIHUA CPOK Ha
MHBECTULUMOHHNA NJlaH Oa npeBeXaa Mo CMeTKa Ha doHaa noHe M36paHaTa OT HEero MmHmmarsHa
MecCce4dHa BHOCKa 3a KOHKpPeTHUA MHBECTULIMOHEH NiaH, eXXeMeCe4yHO OO0 Kpad Ha BCEeKU TeKyll Mecel,
CUMTaHO OT Meceua, B KOMTO MHBECTUTOPBT UMK HEroBUAT npaBodartesl - B Cliiydante, NnoCo4YeHu no-
[ony, 3a NpuB NbT € CTapTupan y4actneTto c B MUHBECTULIMOHHUA NNaH.

MHBeCTMTOp'bT MMa npaeo Ada npesexga CymMmu, no-ronemMmm ot M36paHaTa Mece4dHa BHOCKa, KaKTo n
0a npesege eaHOKpaTHO udnata CyMa Ha MHBeCcTUUudaTa 3a uennda CpoK Ha MHBECTULMOHHUA NnaH
(|/|36paHaTa MecCe4Ha BHOCKa, YMHOXeHa Mo 6p09| mMeceuun 3a uenmda cpok Ha MHBECTULIMOHHNUA FIJ'IaH),
KaTo B nocrnegHuna cnyqa|7| MHBECTUpaHUTE CyMU, KakTo N 4OXOoAbT OT MHBECTULMNOHHUA NIaH, He TDHGBa
na 6boaT TerneHu npean wmn3tnM4aHe Ha MUHUMAlrIHMA CPOK Ha WHBECTUUMOHHUA NiaH. Ako B
MWHMMalnHUA CpPOK Ha MHBECTULMOHHUA NMNaH MHBECTUTOPBT BHECe CyMa no-rofidMa OT cyMaTa Ha
MHBECTUUUATA, yl'lpaBJ'IﬂBaUJ,OTO OPYyXeCTBO yAbpXa TakCa 3a npeBuleHneTo Hag cymMmaTta Ha
MHBECTUUMATA, B pa3Mep paBeH Ha BCTbNUTESNIHATa Takca CbIfaCHO yCIoBUATA Ha VI36paHI/I9| nnaH.

Oanoserte, acounnpaHm cbC MHBECTULMOHEH NiaH, ce npogaBaTt No eMUCUOoHHa CTOWMHOCT, paBHa
Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eaunH asn.

|-|0p'b‘-|Kl/ITe 3a NOKynka Ha pAasdnose, acouunmpaHm CbC MHBECTUUMOHEH niiaH, ce reHepupar
aBTOMAaTUYHO crne noflydaBaHe Ha CymMmaTa 3a 3annceaHe Ha adarnose. I'IopquMTe 3a NOKynKa Ha aanose
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ce cuuTaT HanpaBeHW Ha gaTtarta, onpeferieHa cbrnacHo NpeaBMAEHOTO B NpaBunaTa U NpocnekTa Ha
doHpa.

M3NBbNHEHWE HA MHBECTULOHEH MNAH

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

BHockunTe No MHBECTULMOHEH NNaH, HanpaBeHn crea u3TuyaHe Ha MUHUManHUsa Cpok, ce cunTat
KaTo HanpaBeHW MO CbLUMsi TO3N WHBECTMUMOHEH MMaH, MpPU YCIOBWE, Ye KIWEHTBbT He npeasiBu
AsnoBeTe cyM (4aCTMYHO MNWU U3LAMO), acouuMmpaHu CbC WHBECTULIMOHHWA NnaH, 3a obpaTHo
N3KynyBaHe.

Korato 6bae manbiHeHa nopb4Kka 3a OGpaTHO N3KynyBaHe (‘-IaCTVI‘-IHO nnn VI3LI,FIJ'IO) Ha asanose,
acounnpaHm CbC MHBECTULMOHEH NNaH, cneg nstnd4aHe Ha MMHMMarnHua Cpok, UHBECTULUMOHHUAT niaH
Ce CHu1Ta 3a NnpeKkparTeH.

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

nperaTﬂBaHeTO Ha MHBECTULIMOHEH NIlaH HacTbnBa, B cnyqa|7| 4ye e Halnuue HAKoe OT crnegHuTte
obcTosiTencTaa:

1. NpUTexaTen Ha OAMoBe crpe Aa Noaabpka nnaHa, kaTo NponycHe Aa npeseae TPU MeceyHu
BHOCKM B paMKuUTe Ha MUHMMAaIHWUA CPOK Ha NnaHa, OCBeH B cryyauTe, KoraTo Beye e npesen cymarta
Ha MHBECTMLMATA 3a LieNna CPOK Ha MHBECTULMOHHMSA NNnaH (MUHUManHaTa meceyHa BHocka, M3bpaHa
OT UHBECTUTOpA, YMHOXeHa No 6post MeceLn 3a Lenvsl CPoK Ha MHBECTULMOHHUS MNiTaH) KakTo U KoraTto
€ HanuLe cnvpaHe Ha MnalaHeTo, KakTo € MOCoYeHOo No-A0sy B TO3M pasaern;

2. MHBECTUTOPDBT MNMpeadaBn BCUYKM UMM YacT OT AgdrioBeTte, acounmpaHm CbC UMHBECTULIMOHHUA
nnaH, 3a O6paTHO M3KynyBaHe npean n3tTn4aHeTo Ha MMHMMarHMA CpokK Ha MHBECTULIMOHHUA NIaH;

3. WHBECTUTOPDBT HE Bb3CTAHOBU MNJ1alllaHEeTO Ha |/|36paHaTa OT Hero MMHMMariHa mece4yHa BHOCKa
cnea n3tndaHe Ha Cpoka Ha edHOKpaTHO crnnpaHe Ha niaHa, Kakto € NoCoYeH No-40J1y B TO3U pas3fgen;

4. B cryyan Ha JapeHue NNy NpexsbprisiHe Ha AANOBe, PasfMyHO OT ONMMCAHOTO NO-A0y B TO3M
pasgen.

B cnyqaﬁ 4ye HAKOe OT OCHOBaHUATa 3a NnpekpatdaBaHe Ha UHBECTUUMOHEH MJ1laH € HaCTbhnuiio,
nocnegBalloTo npeesexaaHe Ha MMHMMarnHaTta cymMa 3a ydactne B MHBECTULMOHHUA NnaH ce CYUTa 3a
Ha4Yarno Ha HOB MHBECTULUWMOHEH MNJliaH, ako MHBECTUTOPDLT € 3adBUIl, 4Ye XKelae a y4acTBa B TakbB C
nognmuceaHe Ha aHEKC KbM AoroBopa 3a emMuTupaHe wu 06paTHO M3KynyBaHe Ha AOdnoBe, KaTto
HaTpynaHaTta CyMma n eMUTUpaHNUTe a410Be No npekpaTteHnda MHBeCTUUMOHEH niaH He y4YacTBaT B HOBUA
MHBECTULMOHEH MNNaH.

MpekpaTABaHETO HA WHBECTMUMOHEH NfaH He BOAW OO0 NpekpaTsiBaHe Ha WHBECTMUMATa BbB
doHpaa, kaTo yyacTmeTo Moxe Aa 6bae NpekpaTeHo OT MHBECTMTOpAa Camo MNpPU HEroBO XernaHue U no
pena Ha oGpaTHOTO U3KyNnyBaHe Ha AAnoBe.
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B cnegHute n3vyepnartesniHo I/I36p0€HI/I cny4au Ha pasnopegutenHa caernka c ganose, acoummpaHm
CbC MHBECTULUMNOHEH NJ1aH, OT NbpBOHa4YallHMA MHBECTUTOP Ce CYUTA, Y€ HE € Halnuue npekpardBaHe
Ha MHBECTULUMNOHHUA NIaH:

1. JapeHne Ha BCUYKM OATI0BE, aKyMyIiMpaHu B U3MbJIHEHWE HA MHBECTULMOHHMWS NINaH;
2. HacnegsiBaHe;

3. NnpexBbplidHE Ha BCUYKN OANOBE, aKyMyrnmpaHu B U3NbJIHEHNE HA MHBECTULUMOHHUA NNaH, Ha
TPEeTO nuue nocpeancTtBoOM cAelika, CKIr4YeHa npdako Mexay CTpaHuTe 1 pasfnindHa OoT JapeHune.

B cnyqa|7| Ha AapeHne MHBECTULIMOHHKUA MJ1aH MOXe Oa NpoAbliKK 3a AapEeHnA, aKko:

1. DapuTeNnsT e NPexXBbPnuI Ha JAapeHus BCUYKM OAnoBe, NpuaobuTn OT Hero o MOMEHTa Ha
OapeHNeTo B U3MbIIHEHWE HA UHBECTULMOHHUS NiaH; n

2. AapeHnaT, B CPOK 0 3 MeceLia OT CKIoYBaHETO Ha JOroBopa 3a AapeHue, 3asBu NPexBbpraHeTo
Ha JapeHuTe My OSAMOoBe Mo CBOSi NOACMETKA B YNpaBMsBaLLOTO APYXECTBO M U3MbIIHU YCIIOBUETO 3a
BHacsHe Ha MOoHe MMHMManHaTa BHOCKA 33 CPOKa Ha MHBECTULMOHHMS MnaH, CYATaHO OT nocrenHust
Mecel, 3a KOWTO JapuTEnsT e HanmpaBui BHOCKA 3a yyacTMe B WMHBECTUUMOHHUSI NnaH. YCrnoBMeTo
OTHOCHO MpekpaTsiBaHe Mopagu HemnnaliaHe, OnMcaHo B TO3W pasfen, He ce Mpunara 3a nepvoga
mMexay [dapeHueTo U npexBbprsHeTo. [pu 3asBsiBaHe NPeXBLPNSAHETO Ha dapeHuTe Asrose Mo
noACMeTka Ha [apeHusi, CblUMST cledBa fa MpeacTaByM Konve OT [[OoroBopa 3a [apeHue,
[loKkasaTenicTBa 3a perucrTpaumoHHaTa caernka, C KOsiTo JapeHNeTo € OCbLLECTBEHO, KakTo U JOKYMEHT
33 CaMOJTMYHOCT.

B cnyqaﬁ Ha HacnegdaBaHe, UHBECTULNOHHUAT MJ1aH MOXe Aa NpoabiiXn No OTHOLWEHNE Ha BCEKN
OT HacnegHuunTe, ako B CpOK A0 6 meceua ot OTKPMBAHETO Ha HacnencTtBoOTO CbOTBETHUAT HACNeOHUK!

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

2. npoabIIKN Aa n3nbJiHABa MHBECTULIMOHHUA MJ1aH KaTo:

a) M3NbITHU yCNOBYETO 3a BHAacAHe Ha noHe MMWHUMMariHaTta BHOCKa 3a CpOKa Ha MHBECTULMOHHUA
nrnaH nponopuvMoHanHoO Ha npunagawiata My ce 4acT OT MHBeCTUUuATa B MHBECTUUMOHHUA NNaH
c1:o6pasHo HacneacrteBeHna My gdan, CHMTaHO OT nocnegHua meced, 3a KOWTO Hacnegopartenar My e
HanpaBwuJ1 BHOCKa B MHBECTULMOHHNA MNJ1aH; N

6) He3aBUCMMO OT pa3Mepa Ha HacrneacTBEHMS My AAN M Ha NPONopUuoHarnHo npunajallarta My ce
YacT OT WHBECTMUMSATA B WHBECTULUMOHHUS MraH MPOABIMKM [a MpaBM MECEYHU BHOCKU Npu
CaMOCTOATESHO Cna3BaHe Ha YCrNoBUSATa 3a BHOCKM 3a CpOKa Ha nnaHa, CHMTaHo OT MeceLa, B KOWUTO e
3asBUN NPeXBbLPIISHETO Ha HacnedeHUTe OT HEero OsnoBe Mo CBOS NOACMETKa B YNpaBnsiBalloTo
APYXeCTBO. YCNOBMETO OTHOCHO MpekpaTsiBaHe nopagu HennaiaHe, onucaHo B TO3W pasper, He ce
npunara 3a nepuofa Mexzay OTKpMBaHETO Ha HAacNeACTBOTO U MPEXBBLPMSHETO.

|_|pl/I 3adBdABaHe NpexBbpl/IAHEeTO Ha HacneaeHuTe gdanoee No nogcMeTka Ha HacneaHuka, CblUAT
crnefdBa Aa NpeacTaBU CMbPTEH aKT Ha HacrnepofaTtens, yooCTOBEpeHWe 3a HacneaHuuM, KakTto u
JOKYMEHT 3a CaMOJSIMYHOCT, U B Crly4anTe, KoraTo He e e4UHCTBEH HacrneaHWK — Konve OT 3aBeLlaHMeTo,
(xoraTo Mma TakoBa), C KOeTO AsnoBeTe ce oTpexaaT B Herosa cO6CTBEHOCT W/MNK Konne OT AOroBop
3a genba 3a HacneAcTBO W/unu cbaebHo pelleHne 3a genba 3a CbLoTO 06CTOATENCTBO.
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B cnyqa|7| Ha npexBbpridHe Ha gAanoBeTe OoT MHBECTULMOHHUA NMIlaH Ha TpPeTo Nnue nocpeacTtBOM
cOenka, pasnuyHa OT [apeHue, CKMloYeHa MpsSko MeXay CTpaHuTe, ce npunarat CbOTBETHO
pasnopenbute OTHOCHO JapeHue Ha AAMoBe.

B pamkuTe Ha MUHUMANHUSA CPOK HA MHBECTULMOHHMWS NIaH, KIIMEHTBLT MMa NpaBo egHOKpaTHO Aa
noucka crnupaHe Ha nnawlaHeTo Ha MWHUMaNHW MeCeYHU BHOCKWU 3a cpok o 12 meceua. CpokbT
3anoyBa fa Tedye OT Ha4yanoTo Ha Meceua, credBall Meceula, B KONTO e HanpaBeHa nocrnegHaTa
Mece4Ha BHOCKa Npeaun MCKaHEeTO OT CTpaHa Ha KNueHTa.

Hpm cnnpaHe Ha nnawaHeTo B ropHuTe citiydan MUHUManHUAT CPOK Ha MHBECTULIMOHHUA NilaH ce
yabInkKaBa CbC CPOKa, npes KOWTO cnupa nnawaHeTo Ha MMHMMariHa Mmece4Ha BHOCKa. Cnea nstnyaxe
Ha CpOKa Ha cnupaHe, MHBECTUTOPBbT Bb3CTaHOBABA M3njiawlaHeTo Ha MMHUMarnHarta MmecedyHa cyma
KaKTO € NoCo4€eHO no-rope B T03n pasaern.
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